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1 RMAR & RQGHOHG & RORICDMS) [QDCADOS\BMP HOW
1RM  $FFRXQWQ 3RIAH/

UDMVR 3 UIHHMRQ

7 KH&ROGHOHE&RQRIEDMS) L(DIADOS\BAP HOVR : DB DWQ DOGIWAKEMGADUHY : DP DWRMH &RP D) DOG\WHIFFRP SDQ LQ) QRMIGFOGHGELQWLY4 XDWM®
SHRYWRQ)RP 4 DHXDXGAWS , QWHRIQROR P DI HP HQADTDGEWW HOVGHHADY | RUKHI DUSUAHQBINROR WH&RGHHE&RORIEDMS) [(QDGACCE\BAP HON
KDOYHEHHQLGFOGHS 6XFK DOV HOVDUHR DQRIP DOUHRXUIY (DMUH 7 KH&RQGHOHG&RORICDMS) LCDGALO0E\IMAP HQV DOG\WHIFFRP SIQ 1Q) CRM/ DUHSUEINGIQ
CFFRUEDEFHZ W IHHIDED DFRHBMGDAFRXQIMY SUCASBVIQWHS QMGE\BAY * $$3  DUGAR RFRQEIQFHIBIQIQRP DIRQIGFOG-GIQWHERP S V$ QKIS HERWRQ
YRP . |RUWHILADO HOUHIGEHS- DoAY IL\FDO 7 KHH RH WHLQMIP & ROGHHG&RQRIEDAG) LODGADDB\BAMP HIM\KRXG EHUDGLOFRMGRIRDZ W
WD/$ QOG5 HSRWRQ) RP .

7KH&RP S0 V&RIHIHG&RQRIEDAS) LDAD\BAP HOVDHEDHERODI VDO HIUHAQ) -0O00Y  IRMWHS QWG6\BM/ 8 6  DUG&DIDEDORSHIDIRYY 7KH
&RP SI) FRQRIEDM/DURKHURSHDIRY/JHHIDID XMQI DRH P RQN @) DQGEDHGRQDFIBREI HU 7 KHHZ HHQRIQMYHIQ) HYHONGUQ) WHP RQNR -XO HDMGR
\WHRSHDMRQVFRORIEDAG XMQ) DO \KDAP DMIDID O HAMGWHE ROGHHG & RORIEDAG) LQDADOS\BAP HON

7KH&RP SI) VEXMGHNIVVHDRIIOR DRHEQH \WNGHWR FOBEDUHYHNV DG IR DCDQG UHDI LRXVKRIED, V D/Z HODVZ HDKHUSDWLGY + IMRUFDED \WH&RP SO V
KL KHWYDBY YROP HOQGRSHDMY LGFRP HKDYHRAFXUWHGLQWHI VFDOTXDUMUHOACQ) - DO

5 HFOWIL IFDINRQV

&HYBQUHRIDA LFDIRQY KDYHEHHQP DEHWR SUAYLRXVI VADD, HOUDP RXQWDQGEDDFH/AR FRIRP \RWKH SUAHQBMRQLQWH PXUHWINADO, HDU 7 KHHUHRDW LFDAR/AGQRW
[P SCRWFRQRICDMS RSHDMY LGFRP HRUGHAGFRP H

, QHIRUH

$WXO DOG- DO WH&RP SDQ VIQMHIRUHYYOOHGDW ,) 2 CBSUR P DAMGWRHLOQMORUVDVLL \WH Z HHYDXHGDY ) 2

) DW9IDOHO HOKUHP HOW

, Q-0 WH) LODGADCS FARXQIG) 6\BJEDB/YROG ) $6%  IWKHES FRRXQID) 6\IQELG/8 SDM $68 ) LODGADQ QUUKP HOAM2 YH.DID 7RSLE

Z KIFK XSEDAVFHMEQDSHWR BFRIQURD P HDAXUHP HOASUHBNRQDQGAVFRXUHR [ LCDGADOIONKP HOV  $68 7KHERP ST DRSMEWVS 68 RQ

) HEOOW Z KIFK SUP DU P SCAAMG\KH&RP SOQ VEFFRXQMY | RUWLQMAR HOAD-' FRP - DOGUAKGMGLODSRMYH DK HOAR BGHGHIQQIVR
SSIR IPDMY  EAR) GHWR Y EDHGROWHP DMHANODHR \WHERP SO VIQHAR HOAD-'  DVDQAY 7 KHDGRWRQUHTXLLAY FKDQIHVIQ | IUYDOHR \WH

&RP S VIQMHIR HOAQ-'  \R EHUHFR BHGIQWHE RIG-OHE&RORIEDM 6\BM HUWR |, FRP H

7KH&RP SIQ AR B/D0GGWERHYFHYEO! LQDGADIDNGE GRQ | LQDGADCDXHAN DG ACE N DAVDIUYDOH 7 KHI QUYDOHR DR DAHAVKHSUFHDAZ KLFK \WHDXHNRXG EH\RTS
(QDQREHD WDQLRANRQ EHE HYXQUHIAG NGRZ GG HIEBIDQGZ LA SDMY CEGIVR HY DI HLQWHWIQRNRY 7 KHI LUYDOHR DACELAWN VWHIDP RXQAKDAZ RXGEHSOGWR
WDV HANHICE@OV VR DQH. REQIRULQ DWIQRMRQEHE HHQVXKAK SO CRAKH P RXQARDIZ RXG EHSOGVR VHINBIWHACEL@N Z W WHFBHERUS HHARLRM  1RU
DEAUREO QUYDOHAFRKUY

5 HYHXH5 HFRIQURQ

,Q0 D \WH) $ 6% LWKHES 68 5HHHIURP &RQADANZ MK &X\WRP HY 7RSLE 7KIV$ 68 LVDFRP SUKHRLYHQHZ UHYHOMH UHFRIQURQP RAHDRDNBHTXULIY
DFRP ST \R UHFRIQ] HUAYHOAHR G-BLEARHWDOM HUR JRRG/RUVHYLFH/VR DRXWRP HUDATQ CP RXQAKDAIH GRVWHFRQUGH DNRQIW] SHAWWR UHFHYHLOH FKOQIHI RAKRH
JRRO/RIHYIFHY 7KH&RP SI) DERSMGWHS 68 RQ) HEXOW XMQJ \WHP RAIH3 BMRSHRARYHDSSURIK DQGESTHEWHS 68 ROD \R FROMPVRWARP SBIMGDVR

) HEOOW 8 SEDAGOAFRXQIY) SRIAH/ DG RMHUAVFRXUA/DHEHEZ 1 RM  SURMGH/ARHUHIOMG GV U DAGUYHXHAWBRKBY 7 KHLP SCAAR DRI \WH
$68 Z D/QRAP DMIDORWHE RIGHHGE&RQRIGDMS) LCDADCB\BM HON

6DBV

7KH&RP SIQ WFRIQ] HADBYUHYHIH GHAR \DBWAR] HY/DQGHAP DAG\OBY MO/ DAKHWP HIWHTYP HFKOQEVHWR\RHPXWRP HJ HERP P HIFH\DBVLGFOGH\KISS.QJ
UAYHOMH DQG DHUHFR GG XSRQGHIYHY \RWHPXWRP HU$ GRMRIDD  HXP DMG\DBY UMD/ DUHFOBXO@MSEDHGRQH SHAMG UMDY/
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0 HPEHIKLS) HH5 HHDMH

7KH&RP SO BFRIQ] HVP HP BHIKLS | HHUYHOHERK IQWHS 6 DOGLQMIDIRDI RHMHWMP R WHP HP BHIKIS Z KIEK VWSIFOD P ROMY 0 HP BHIKLS | HHUAYHOH
WVLFOXGHGLQP HP BHYKLS DGRKHUGRP HIQWHERP S0 V&RIGHMHGERORIEDAGE\BAP HOVR |, GFRP H 7KHGH HIHGP HP BHIKLS | HHIVIGFOG-GLQIFFHG ATELMMYLO
WH&RP SDQ V&RIEHIHG&RORIEDMGYDDIFHEKHN

* IR DB/

SXWRP HUSXUKDAVR JUWADLBY VR EHXM HEDAWHERP ST VVRUVRUFE.RP P HIFHZ HEVWMY DUHQRABFRIQY] HGE DADBY XQMDKHFDLGLY BHGHP HG DG \WHPAMRP HU
SXUKDH/P HIFDQAVHXUQ) WHILWDLG * IWDG/IQWHS 6 DOGVRP HFRXQUHVGR QRVDUY DQH SILDARQGDM \KHIH RIH PXNRP HYDQGP HP EHYFDQU-GHHP WHLIUW
FOUBYI RUP HIAKDQEMHLQEH LQWD * LIWALG/IQVRP HFRXQUH/Z KHHWHERP SDQ GRAVEXMCHNVKDYHH SUDIRQGDAY : KIG1ILWALG/ DHIHHIDD WHHP H3Z WO

P RQKY DRHMIQQ® EHUR JUWDLG/ ERKZ WK DG Z WRXH SLUDARQGDMY Z LACRAEHI X@ UHEHP HG 0 DD HP HWAKIP DM/ XQUHEHHP H5 EDDGRHVDQG UHRIQ] HYBHYHDM

| RAKHHEP RXQNVLOP HP EHIKLS DOGRKHILGFRP HIQWHERP S0 V&RIHIHG&RQRIEDMG6\BM HWR |, FRP HRYHAWHH SHAMS UHEP SWROSHIRG 0 DEIHP HOW
SHIRGFDI UMHZ VGG XSCDA IWHIMP DM/

) LDGADODQG2 \MHUBHMEHY

7KH&RP SIQ UFRIQ] HVUYHOMI URP VHYLFHWEQRNRQY DARHWP HWHVHYLFHLY SHURWP HG * HHIED BYHOHIURP \HLYLFHVLY RIWL LHG D/DFRP SRHWR GHADBVLQ
WH&RP SDQ V&RIEGHHG&RORIEDAM6\BM HOVR , FRP H

&ROMFWODFY

&ROMPWEDDFH/DVDUAXOR WEQLRNRDYZ K PR HY/SUP DUO FROMR UFHYTEGVLGFXGHGLQUHFHYTEBY GHADGG GH HUMG I WADLG UYHHLGFOG-GLQIFRXHS
ICEOMYIQWHERP SD) VERIGHIHGE&RORIEDMEYDDFHEKHNV 7 KHI RTFZ LQ) \BEGISURMGHARHERP SO0 VUHFHYTCEBY DG GH HUUHGE JLWADLG UHYHOHI URP WDQULCFURQY
Z WK PP HY

$PRXQVIQP LAIRY $VR - X0
$WHV

5 HAHYDEGVIURP WEQTRNRQVZ WK PXVRP HY QGHV

| \DEIOAH
' HHUHGJU WG UAYHOH

7 KHGH HUHG I U WADLG UAYHHAICHOW Z DY HARQDNVDOY

,GFRPH7O W/
Q HHPEU  \WHEHXUMAY/OQG( [ FKOQH&RP P MWMRQWEI IMKHGEMHI $ FFRQIMY) YX@UD1R |, GFRPH7D $FFRXQIQY , P STEDMRYVR \WWH7O &XWDQG- REVSFW
6$% LQUASROHWR\WH7L] &XWOG-REVS PR 70 $ PV 7KHERP S UFRG-GDSIRMMRICEHHIWO/DIRZ HGR 65% R P LARQGAY | MDD
DG DQDEAWRICBRYIMRICH SHOHR PIORQDGEHHIWR P LARQGUQ) WHWUHDGM] P RQMVHIGHG-XO UASHRRYHD 7 KHOEMWR HOVR\KH
SURYIMRICIP RXQN CUHUHDMG\R UH LGHP HOVR WHWEQLROMY, | RUFKDQI HY/LQDXXP SURQY/
7KH70 $ PWAUDAGDQE BN HOWMDWAHMEIQIGFRP H LH JGEDOQBQILERIGZ N HSLGFRPHRU * /7, HOGHGE FROMRDGIRILIQFRSRIDIRY/ &) &YV P XWAEH

LFOGHG FXUHD® LOWHIURWLGFRP HR \WH&) &VI8 6 \KDUHRTEH' XHVR\WHFRP SBf LW R WHQHZ * ./ 7, \Bf LXOV WHERP SO0 LVQRAY HAZEGIVR UDRIE®D HANP DAMWH
@Y WP HIFWR \MYSIRVIMRY 7 KHHRMH WHERP ST KDVGRV HABFRG-GD0. SRMMMDOCH HIMGME HIHAWUADAG\R* ,/ 7, LOWH&RIEHHG&RORIEDMS) LOOGADD
BVBMP HOV DG KDVGRAP DEHDSRIA. GAMRQUAIDAQ) Z KHMHAMR UFRGGH HMGWY HVRQ* |/ 7, RUXVHWHSHIRGFRWP HARG 7KH&RP SIQ KDV KRZ HYHU LGFOGHE DD
HXWP DMR WHRXUWHOW ,/ 7, P SCRAQ\WHDQOMCH | HAWH\E UDMI RUIMVADD

7KH&RP SO KDVSUALRA® DVHWME DTIWXQUHP WG HLQQIVR IVKRIHZ HIHSHIP DOHQ® WHQMAMG , QWHVHFRIGTDOUMR IMDD WH&RP SIQ AKDQIHGIW
UEDMDNRQ DIHMRQI RUFHMIQKIMRUFDCDG I VDD HIQQIV 7KH&RP SD) QRZ. STQ/R USDUDMESSU IPDMD  ELAIRQR FDK DADFRWAR D5SUR] LP DAD

P IEIRQ 7KHWY FRWR U-SDAIDNY KIRUIFDOHDQQIVZ DVUHFR GH5DVDAVFUAMUY KD HLOWHPXUWHADXOWA Z KIGIWH\E FRXR UHEDNDIQ) FXUMON HOUHQQIVZ DY
(FOGHGIQWHDROT H3H I HAMWHWY DM 7 KH&RP SO LVFRQIMACQ) W DCDOMY DG L7, OWDQIASDAG\WKQFDIXAGFHVKURXQAQ) 0 SRAQIMOU-SDUDIR ST/
BARGIMID ) LCOOGHMP LODIRQDG AVFBRKUHZ LOEHP DEHDVP RHIQRP DIRQLYBFHYHG LGFOGQ) IXNAGFHIURP \KH, 56 DOG7WDAXY

, QDEAURQ\R\NH* ,/ 7, DQGU-SDMDIRQHYDODNRYY P DEIHP HOAYCOR VMDHYDOOMY \WH7D] $ FAZ W UASHRAR\WHGH HIWG\E WP HDJXUHP HOMABQUMRQVY] QG FHEQ
SRIA HBRAIRYY 7 KHXGWP DMLP SCRVR WH7D $ FWP D GLIHUIURP SIRVMRIICIP RXQNGAH\WR I DKHIQ) DEAWRDOQ RP DARQWR P RHSUHRVHD FRP SXMWHIP RXQIR \f
AKOQIHVIO
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LQMSHIMRQ/DQG DAXP SIRQY/ DOGDEAURIOBHIXDRY IXAFHWDNP D BHIMKHG 7KHERP SIQ H SHANMR FRQIMHR UYVHWHSURYIMRICEP RQNGAUQ) \KH
DOBZ CEGIP FDXUP HYBHIRGR RH\ HIUIURP WHHIRR HWD/\WH&RP SO0 UH LQHVIWDDOMYR WHQE. XGVOUGED/QE. IXAFHLIMKHG

,Q) LW WH) $ 6% LWKHES FFRXQIY) 6\BEB/8 SADMS 68 , GFRP HO\BAP HOA5 HERUNY &RP SUHHIYH, FRPH 7RIIE 5HRDWILFDARQR &HIIOQ
70 (IHAVIURP $FRP XDMG2 \MHUERP SUHKHRYH, FRPH - $68 7KHS 68 SURVIGA/WDAKHVREGGHG\E HIHRVIURP WHTL $ PAQLFRP XOAMRKH

FRP SUKHOLYHEWP D EHUFDWM! LHG\R WABGHS HDQIQIV 7KH&RP S0 DERSMGWMLYS 68 RO) HEUOW Z KIFK UAXAONGLQDOLP P DMIDCOGEWY HOAR ABIGHS
HIQQV

7TKHERP S0 V8 6 VIMRY \If DMLY 7KH&RP ST VH I HAWHLGRRP H\Y WDMZ DY 06  IRMHWUHOGM] PRONVHGG-XO WASHRNHD 7KH
GWHDMRWH\DBIR DP DN VENHIQWHERP SIQ VIHBICRSHIDIRY/LQUAI 1O : DB DYWL 1O LGRUDHSWHH | HAYHE DM DG IRAWHWUHDEGV]

P RONVHIGG-XO UASHRRYHD DVIVBIRVIGHGP LQP DOWDT CEGIVY EHH WG GAURDDM | RAMHWUHP ROMYHIGG- X0 KHDEWMA HOAQWH
SIRMRIDIIP RQ\HFREGUHDMRWH7 $ PACFUDHG\KHHIHAYH\E IDME

5 HIPAG&DK

QLRMPEH  WH)$6%LMK-CS 68 B\ HOR &DWK) GZASHIURMGEDK 7RIIF  Z KIFK UATXLUAY UAAIRMG FDUK VR EHLGFOIGHG Z LW FDWK DQGFDK
HIXLYDBOWVZ KHYUFRGAAR) WHEHILQRQ) DGHIAQ) [P RQVROWHWEIAP HOWR FDK IGZ V 7KH&RP SDO. DERSMG\KLYS 68 RQ) HEUOW 5 ARG FDK KHS
RAMGHR FDK DQGFDK HIXLYDBQWLYSUP DUO UFR GHGLORKMHUGRY WP DAMHVIQWHE RIGHHE&RORIDMYODGFHEKHVDGZDY P LARQD/R -XO oG
ZD/CSSW IPDAMD  EIQRQDV/R -0 DG-XO

5 HAHQ/ FFIRXQUQY) 3 LRCRXQAHP HQW

,Q) HELTW \WH) $ 696 LMKHES 68 [ HDHV TRIF  Z KIFK UIXULY/GDHDXHNDQG ACEL QAR EHUHFRIGHE ROWH EDDGFHKHHN & HVBIQ TXODBYHOQG
TXOQUMBMYHAVFERAXU/DHOOR TG 7KHERP S Z LODERSWHYS 68 DOGUHDMECP HIGP HOVRQ) HEDDW DGH SHAWVWR HBRAWHVQSUIRNFDOH SHAHON

SHIP WG XQEEHMHWIQMRQIXEDIH $ GAURIDD \WHERP SIQ Z LOHBRWKHRSWRCOADQMROP HKRG\KDADIBZ VI RUDFXP XDAH H I HAADBWWR HOAQWHSHIRGR

DRSWRQDOGZ LORAMMBIMSURUSHIRG/ 0 DEIHP HWVLP SBP HOMY G2 BDHM WP VIQFRIGHARDZ LW \WHDGRSMROR \WWV$ 68 KRZ HYHU WHAH WP VOUHIMDEHQ)
GHHBSHG\RFRP SO Z IWWHQHE $68

$ GRRXIK P DI HP HQNFRQIMXHR HYCOOMMHH | HAAR\WH&RP SDQ V& RIGHHG&RORIEDAS) LOGADCB\BM HOVOGE GWRKUA P ODIHP HWAUWH® HXP DMARED
DAHVDQGIEOMYZ IQIGRVDHISSH IPDMD  BARQW  EAROXSRODERSIRY EH RIAFRQUGHIQ) GHHIMGMY HY 7 KLY HANP DMPRXTS FKOQ HD/WH&RP S0
FRQMMAR SURIUANZ LW P SBP HOBIRQ DG Z LODOR | OFXDMEDHE ROWHGDHSRWRIR DOGAVFRXQADM/D/R WHDGRSWRQ@M 0 DIHP HWERVGRW SHAVD

P DAMIDOP SCPARWHERP S V& RIGHHG&RQRIEDAM6\BM HWWR |, FRP HRUEDK) BZV

Q-XH  \KH) $6%IMKHES 68 ) LCDGADO QMKP HOM&UHAW RAMY 7TRIF ZKIFK P RAIHAKHP FDXUP HOWR H SHRMGFUHEWRWAVR FHBIQI LCDGADD

LOXKP HON 7KH&RP SIQ Z LODGRIMMYS 68 RQ) HELXOWY 0 DEIHP HQAVPXUHO® HYDODMY \MV$ 68 R GHMP [CHIWLP SCPAR\WHERP S0 VERQEHHS
&RORIEDMG) [COROOB\BAP HOV DG GVFBRAKUAY/



7CEGIR &

1RM 1HNVQRRP HRU/ RW3HJ&RP P RQ6KDH

YD GHAGFRP HRUBRW SHUFRP P RQVKDUHDMIEXBEGIVR : - DB WA EDHERQWHZ HIKWMG DYHIIHARP P ROVKDURANBASQ) GAUQ) WHUHBYDQBHIRG ' LOWGCHAGRP H
RUGWSHUFRP P RQWDUHDMIEXEEGIR . DB DWW EDHG ROWHZ HIKWMG DHLIHFRP P ROVKDLRAMBIAQ) GAUCQY \WHUHBYDQEHUIRG DOWVMG | RAKHAOMYHH | VR
\KOUH EDHGLZ OB/ 7 KH&RP S GG QRMDYHLI QU LFDQAKDUH EDHG LY. DB/RAMBOAQ) \WDAZ HIH QN ACMYH DG QRAGFOGHGELQWHFDBXOMRQR AOMWGGHMRP HSHU
FRP P ROVKDHDMIEXBEGIR: OB DWRAHWUHHOGM] P ROMVHIGHS-XO DG ) XUKHJ WHFDBX@MROR GOMGQHABRWSHIFRP P RO\KDUH DMIEAEGIR

. OB DIWRWHWUHP ROKVHIGHS- X0 CRYVCRACFOGHWHH I HAWR RN RSWRQY DG RKHMKOUH EDHG LY. DB/ DYWHULGFOMROZ RXCBEHIQNGAOMYH D/IVZ RXGS
UHBAHWHQHARW SHUFRP P ROVKOUH 7 KHI RTBZ Q) \BEBISURYLGH/DUHFRGAIDIROR WHQ®P HIDRLY DQG CHIRP LDRYXVHGWR GHMIP LCHEDUF DG AOWGGHMGRP HSHU
FRP P ROVKDHDMIEXBEGIR: OB DWW

7KUHHO RQKV( QG-G- X® 6l 0 RWV( QaHG- X0

$PRXQNIQPLARY H FH/EHMKDIHAWD

1 XP HDRU
&RQRICDMG QHAIGRRP H BW
&RQRICDMG GHAGFRP HDMIEX\REGIR CRIFRQNRTLY LMY
&RQRICDME QHAIGRRP H (AW DMIEXREGIVR:  DE DUV

' HRP DR
© HIKWG DYHDIHARP P RQ\KDUW/RAMBAQ) EDME
" LOMWHIP STPWR \KRAN ROIRQY DG RMHAKDUH EDHG LY DB/ 2
© HIKWWG DAHIDJHARP P RQ\KDWRAMERAQ) AOWS

1 HNQRRP H ®W SHURRP P RQ\KDUIHDMIEXWEGIR: DB DUV
YDIF
' IOWG

1RM  $FFXP XOM52 WHIERP SUKHLYH/ RW
7 KHI RIBRZ 1Q) \EEBISURYLGHAKH DI HY/LOWHFRP SRUMRQR VRIECEFRXP XM RKHUFRP SUHKHQLYHERWI RAKHM. P RQKVHIEHS-XO

8 QU H* DIQRY 0 1QPXP
&XUHRA $ YDUDE®! | RG0! &DK) &Z 3HMRQ
$P RXQVILQP LARQY/DQGQHR LGFRRP H[ H/ 7UDOIMRO DQG 2 WHU GHRXUMEY 1 HV QYRR HON HEIHY + HEIH/ / ICELOW 7RO

YDDQAHVDVR ) HELKDU

$ GRONRQR QHZ CAFRXQINY \WBQEDB/RY) HELDY 2
2 WHUFRP SUKHQUYHIGRRP H W EH RUHUHRDWI LEDARY/ .

Qw

5 HRIWL LEDMROVR LGFRP H GHV 2 2 2
YDDGRVDVR - XO 2

,GFRP H\] LP SCRAW/LP P DMICD

3UP OO WHDMARWHDGRSIRQR $ 68 DIE$ 68

$ P RQVUFDMI LHGI URP CFFXP XOWGRM-UFRP SUHKHULYHERWAR GHACFRP HI RUGHIYDYHLOXKP HOVDHUHFR G-GLOLOMMWHMOQWHERP SDQ VERIGHHG
&RORIDM6\IAP HOVR |, FRP H DOGIP RXQIVUHRDWL LHG I RAWHP LQP XP SHOMRQACELAW DHUHFRGHGLQRKHII DO/ DG GWHVIQWHERP ST VERIGHHS
&RORIDM6\BM HOVR |, GFRP H

1RM BKROMMP %RURZ LQIVDQG/ RY WP ' HEW

7KH&RP ST KDV YDURXVARP P WG AH/R FUAWOQWHS 6 FRPPIWWGZIW | LCDGRDOIQANMMIRDY XVHGWRVKSSRWWFRP P HIADCEDSHUSIRIUP |, Q0 D WH
&RP S0 UHIZ HSDOGH WOGHGIWH LMY [LYH\ HIUFBEWIAOWR ~ BTRQDGUHIZ HSDGH WIEGIW @) UYRVLQ) FUHEWIAOY DUGLGRHDHE IR
BARQIP  HARY ,QUWEDWHERP SIQ KDVFRP P WWG@HR FUEWQWHS 6 R BEARQDVXD DG EARQDVDOOY DOXQBIZ Q
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7 KHIRTZ 1Q) \BEGI SURYLGH/\WWHRKDQI HYLQWH&RP SO VAR WP GHEWRMHM] P ROKVHIG-G-XO

/ R WP G-EWGXHZ IWIQ
$PRXQVIQP IARY ROH\ HU / R WP GEW 7REO

YDMGRVDVR ) HELXOU

SUFHB/IURP IWKOFHR BRQ) WP G-EW 2

5D PHQVR &Q \MP GEW

5 HRODWIIFDIRQVR GQ) WP G-EW 2

2\WHU
YOOFH/DVR - X0
" HEWARKDGRHY
,QRP DNRQROEY WP GEWMXHEGAUQ) \WHM] P RQMVHIGHG- XO WRIXQEDSRWRQR \WHSXUKDHSUFHI RAWH) CSNDWIFIDAMMWRQGMVXWHGIQL R DQGIRU
JHHICARBRDMSXERHY LVDVIRTBRZ V
$PRQNIQPIARY
,MKH' DM 3UGQHSDCS P RXQW 0 DXUW' DM ) LHEYV ) GDMY , QMANG DM 1 FABLRAHY
-XH 86' -XH ) oMY ) oY
-XH 86' -XH JUHG
-XH 86' -XH ) GONY ) BONY
-XH 86' -XH JUHG
-XH 86' -XH JUH
-XH 86' -XH JUHG
-XH 86' -XH JUH
-XH 86' -XH JUHG
-XH 86' -XH YUHS
7REO

7 KRVHLMXOGRHY DUHVHIRU XQUHRXUHG QRMVZ KLEK UDQN HNXO® Z 1\ DTRKHMHIRU XQHRXUHG G-ENREQIDARQVR \WH&RP S DG DUHQRAFRQYHWEGIRUH FKDQIHEBH
7 KRHLMXORHY R RVRQEIQDD | LCDCADCFRYHIDQWVDOG R RABMMAMHERP SIQ VIOV VRSD. GYIGHIG/RIHEXUADHARP SO0 RN

0 DM
7KHIRTRZ 1) \BEGISUIRVIGVGHBYR G-EWISD P HOVGXUQ) WHM[ P ROMVHIGG- X0

$PRQNIQPIARY

0 DMUW' DM 3UGQHSD P RXQW ) [HEW ) GDAMQY , QMHXE DM 5 8D P HQW
) HEU@W 86' YU HE

$SU0 86' YUHS

XH 86' ) GO

9DURXY 86' 9DURXY 9DURXY

7RECHSD P HOAR P DIMUHGGHEW
$ QP DMUMHW/R &Y WP G-BVRUKHUHP DQAHUR (VDO \KHCH WLYH\ HOYDQG\WHH\MUDHDY | RBZ V

$PRQVIOQPLAIRY
) bWVDO HU 0 DMUMH/

5HP QAR

7KHHIW

7REO
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1RM ) OU9DOHO HDKUP HOW
$ WHVDOGADEL MM UHFR GHG DAVOLUYDOHDUHP FDKUBHGXVQ) WHI DUYDOHKIHIUAK  Z KIFK SURIMY HAKHLOSAWXVHGLOP HDKUQY) | DUYDDH 7KHGYHYR \WHIDUYDOH
KIHDUAQ DU

t /AHD REVHYTEBILCEWNKEK Dy TXRAG SUEH/IQTRYHP DNV

t /AMD  (CHWRNHAKDD TXRME SUFHVIQCAYHP DAMKDADHHWHIAUR® RUQARS® FEHYES DG

t /AHD XQRAVHYTEGILCEWI RUZ KIEK OWBIRUGR P DINANDBH MV \WHIH RUHUATXLG) \WHERP S0 \R GHYHES LWRZ QDXKP SURYY
7KH&RP SIQ KDVHIXW LR HQV SUP DUO IWLQMHIR HOND-' P HDAXUHG DAVDLUYDOHRQDUHRXULQ) EDIVIGFOGHELORMHUGQ \WIP DAHNVIQWHIFFRP SO LQJ
&RG-QH&RQRIEDMYODFHEKHAAHIIQQQ) IQIMDD  GHWRWHDGRSWROR WHQ | LQDGADOONKP HYWKBELS FKOQIHVIQ! DUYDOHDHUHFR G-GLORKHIOGY
DOGERNH/RQWHE RIGHHE&RORIEDAM6\BM HVR |, GFRP H $ GAWRDOCHBICTERVHERP SDQ VIR SRIRQ/R \WHLQYHWY HOAD-'  CUHDVIRTBZ

$ 7TKHSXUKDHGSRMRQR \WHLQMWE HOND-' P FDAXUGXUQ) / HYHD IGBXW Z KIFK SURMRIDVADD  Z DVRIW LHG DY DYDDE® | RINIBIZ WK FKOQIHVLQI DIUYDOH

UFRIQ] HEWURKIK RKHUFRP SUHKHUYHLCRRP H DG

¥ 7KHSRWRQR WHLQYHWR HNQ-'  WFHYHGLQH AKBQIHIRIVHIY FHYBQDAVHVUHDMG\R < IKDRADD WH&RP SIQ VIRP HIHRP P HIFHRSHIDINRQVIQ&KICD
P HOXUHGXMQ) / HHD LCBXW ) QUYDOHLY GAMIP LCHG SUP DUO XMQ) TXRMS SURHYLQORRYHP DNAVI RMP LOUDKHV 3URMRIMO \KHLOQYHIR HOAZ DV

FOLUHG DAVRW
,QRIP DIRQI RAKHFRWEDLY FOU 1) YDOHDQG! QUYDOHR WH&RP SDQ VIQMHIY HOAQ-'  LVDVIRTBZ V

&DU) IQ) 9DOHDVR -DXCY. ) WS DOHDVR ) HELXDU ) DUYDOHDVR - X®

$PRXQNIQPLARY &RNHDLY
QM HOND-' P HDXUGXUQ) / HYHD LGB
QAT HOAD-' P HDXUGXUQ) / HYHD LGBXW
7RED

) DUYDDHZ DVODHIG. UHFRIQ] HERQWHEDDGRH\KHING SRQDGRSWRQR WHQHZ | IQGRDCLQWMKP HYMBEGRY) HEXDW WHH FRWR | DUYDOHRYHJFRWZ D/ UFOMI LHGI URP CFRXP XOWGRKHJ
FRP SUKHMYHBRWAR RGHG HIQQIV

8 SRQUERBWROR WHQHZ. [ LDCADO.OMKP HOWBEGRY) HEDDY WHH FAWR | QUYDOHRYHUFRWZ D/BFRIQ] HGE! [GFUDMQ) \WHFOW Q) YOOHR \WHDAHAIQG HBQHGHDQQIV

7KHG-FUDH/LQI DUYDDHI RARHWHHDEM] P RQMVHIEG-XO R HORDEG HIRQ WSHIHD ZHHWFRIQ] HEIQGHAGRP HOBGIFOGGIQRKHINQ/ DG RMVIQWHERP SIQ V

&RG-DHG&RORIDM6\BAP HOVR , GRPH

7KH&RP SIQ DBR KR/ GHYDAYHIQAKP HON ' HIYDAYHI CLUYDOHY DUH\WH HIP DMG P RXQMKHERP SIQ Z RXGUBFHYHRUSDL XSRQWWP LCDIRQR WHUHDMG GHIYDAYH
DIUHP HQNVDVR WHU-BRWY GDMY 7 KHI DUYDOHY KDYHEHHQP HDKUHGE XMQ) \WHLGRRP HOBSURCFK DQG/ HYHD LGBXW Z KLFK LGFOGHWWH UHBYDOAQM MANDMOQG | RIIQ

PUHR IRZDGRXAYH $VR -XO DQG- DAY WHCRIRICDP RXQNVOQG | QUYDDH/R \WHHGHIYDYH/Z HIHDVI RTBZ V
-X0 - DQXDU
$PRQNIQPLARY 1 RARCDCH P RXQNV ) DW9DOH 1 RARCDCH P RXQWV ) DW9DOH

5 HRHYHIL[ H3 DM SD YDUDE®! UDMIQMMNDM\Z D5V G DM DV UYDOHKHZIHY
5 HRHYHIL[ H3 DM SD 1] HG IDMAURW XA \Z D5V GHLI QMG DV GHAQMHAR HQWKHGIHY
5 HRHYHIL[ H3WDM SD) 1] HG IDMARW PXUHR \Z D5VGMIDMEDVFDK I BZ KHEIHY
7RAD

1 RQUMXULQY ) DLUIDOHO HDWKUHP HON

, QOEAWRQWR DAV DG COEL WA AKDADH UHFR GHE DAVDIUYDOHRQDUHRXUIG) EDMY WHERP SO0 VDKV DG ACELMNY DUHDBR \KEMAAR QROUHPXULGY | UYDOH

P HDAXUHP HQIV * HOHIDTD DAV CUHUHR.GHG DVDUYDOHRQDQRUMHAXUIQ) EDAYDV/DUAKEWR P SOLP HOWAKDUHY

$VAPWGIQLRM  WHERP SDQ P HAWHFUIMUD\R WFRIQ] H: DB DYA] LCDVKHTG| RAVDBILQWHVHFRGTXOMUR MDD 3URWR P HAMY) \WHKHIS | RO
FUAMUD \KHFDUY LY YDOH/R \KHERQ) @YHGDXHNZ HIHFRFOXGHGE\R EHUFRYHIEBIEDHE XSRQFDK | BZ VH SHAMGWR EHIHHDAG RYHAHDAHN XVHXODVHY © KHOKH
\OBIR : D OYPAI] LCEHDP HSURECED! WHERP SO UHFIDAL LHG \KH UHIMG DAHIN DQG CCEL QAR KHT | RUVDBI GG P HDAKUHGWHAVSRODI URXS DVIUYDOH GWFRIVAR
\HD7KHDAHVR \WHAVSRODRG \RIBG ~ AARQOGZHHFRP SIMGR AARQIQPUHMDAMN  BARQIQSURSHW DG HMXLSP HINIQG SURSHW XQEHUFCSMID
GDHDG! LQAQ) REWDIRY GAAVDQG  EARQR RMHUGQ WP DAHNV 7 KHHDAHVZ HHIX® LP SOBGGUQ) WHVHFRGGTXOMWUR (MDD DAKHFDW 1) YDOHR
WHAVSRODIURXS H FHHEHGWHI UYDDH GWFRIWVR\HD 7 KVLP SOUP HUWAKDJHZ DAGFOGGIQWH — AIRQ@W R EH
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GLORKHIDQ/DIGRIHVIQWHERP SIQ V&RQGHHE&RQRIDM6\BM HIVR |, GFRP HDVSOWR \WH: DB DWQMIDNREIOH P HWRUIHWUHDQGM] P RQMVHIGS
X0

) RARHI LVADO, HIUHQGHG- DA WHERP SO0 UHFRUG-GLP SOILP HQNRKDLI HY UHIMWG AR DAHVP HDUXUHG DVOIUYDOHRQDQRQ UHRXUY EDUVR CESUK P DRY
EARQSUP DU® WHDM\RWHI RTZ 1)

$  LQWHEIP V&OE\HIPHQY  BARQIRIUAMKAMUIQ) FKOIH/IRARHEDP V&OE FRAUIYI RIXQEHSHIRP LG WRUAY WHLP SOUHG DAVHVFRQUIMMG SUP DU R
EXQHQIV DG UHDMG \WRUHI L MUY DIGODHEDAHNVR IWUHEBIORSHDIRY/

1 LIOWH: DP DWOQMMDIRIOHPHON  BECRQIRIARKRMIQ AOIH/IRIMHZ LG GRZ QR WHYAL) 1O LSO H&RP P HIFHBXMGHN WHLP SDLHG DAV
FROMMAGSUP DUO R 1] WU/DQGHIXLSP HQADQG

$ PP DMIDCEVRUMHG WDOHABMSURMRVIOWH: OF DV8 6 DOG6LP V&OE \HIP HIVOQG GHAMROARH IWAHIBQIQMCDIRDOSURSHWYIQWH: DB DW
, QMIDIRIOHP HW

2 \KHJ) DU9DOH' LWFBRAKUH

7KH&RP SQ WHRBY/FDK DG DK HIXLYDBOV UWIRMSFDK DQG\WKRWWMP  ERURZ LQJVDNFRW7 KHFDW Q) YOOHYR \RHHLQXRKP HQVDSSUR LP DMWHUI DUYDOHGHWR
\KHUMKRWWMP P DXUMH/

7KH&RP S V&R WP G-BAY DR UHFREHE DAFRWWY KHI UYDDHLYHXP DMGXMQ) / HYHD  LCBXWEDHGRQWH&RP ST VRXWHACRUHP HQUCERURZ 1Q) UDMI RUMP LW

WSHR ERURZ 1Q) DUBQIHP HQNV 7 KHADW 1Q) YDOHDQGI QUYDDHR WH&ERP S VAR WP GBEWDVR -XO DG- DY DHDVIRTBZ V
X0 - Doy
$PRQVIQPIAURY &DU Q) 9DBH ) DUYTOH &DUU 1Q) 9D0H ) D9 DOH

/ RY WP G-BMEFOGAQ) [P RQNGHZ MWQRH\ HU

1RM ' HIYDAYH) LCDCADO QMXP HQW

7KH&RP SIQ X\A/GHUIYDIYHI LQBGADO.QIKP HWI RUKHEILQ) DOGQRO WA SXSRAAR P DD HIWH SRKXUHR FKOQHVIQLQMBMWIGG XU H FKOQIHUDAY DvZ HaD/
\RP DQEQOQCSSUIRSUDMP I R 11 H5 DQG YOULE®! IDMG-EWS VHR GHIYDAYH I LOCADOQKKP HIVIQKHEIQ) SURIUIP VAKEMPMKHERP SO0 \R FHMBQUMY \KFK D/

P DUNHADGG FUHEWIMY O DUNHAIMN UHSUAHIVWH SRAUELOI WDAKH YOOHR \RHGHUYDYH LCDQRLOCLOMKP HWZ LOFKOQIH , QDKHZILQ) UHIMRQKLS \WHFKOQHLQWH YOOH
R WHGHYDRYHI LCOGADOQUMKP HAW/R VAR DIBDW \WNB \WHFKOQHLQWHYOOHR WHXQEHDLQ KHEIHGIAP & UHEWINN UHIDAG\R DGHLYDAYHI LGDADOQAKP HON
UHBUAHON\RH SRAELON \KDARHFRXQAM S0 Z LOCRAVXOLAHWMP VR \WHFRQMIPA7 KHQRIRDO RUFRQMFXOID CP RQMAR WHERP SIQ VGHIYDIYH | LDRDOQNKP HNLY
XVHG\R P HDXUHLQMIWAR EHSDG RUUFHYHG DG GRVQRABBUAHOARHE RP SI) VH SRKUHGHWR FUEWIN & BHEWIANLYP RQRBG\KURKIK RABEQKHECBSURYTD
SIRFHXUY LGFOGQ) VNG FRFHMDNRQIP IWE FRXQMEDW UV Q) FUHAWIDNYVDQG UATXLUIQ) FRODMID JHHDD FDK 1URP \WHFRXQMSOWY Z KHYCESURSUDM

7KH&RP SIQ RID HMYIQR GHIYDIYHWIQIRNRQYZ LW FRQMSDMA/DAG $  RUBHIWUE. QIR UHRIQ] HEFHAWDIY DIHAHY 6XEVHNXHAR HOMIQ) [QR
GHUYDAHWIQLAMRYY WHERP ST BHIXDU® P RARYWWHFEWDIIVR IWFRXQMSDMY , QFRQGHAIRQZ LW YOURXY GHIYDRYHDI UHHP HW LGFOAQ) P DAMIGHNCY
DUDCYHP HQN WHE&RP SIQ KHIBFDK FRIDMDO URP FRXQMSDUMVR PICIRODQG P LARQDVXD DOG- DoAY UASHAHD 7KH&RP S0
UFRB/FDK FRIDMICUHHYHS DY IP RXQNGHRWHFRXQAMSOMEYH FOMYHR DQ GHUYDAYHDWHA) XURHP R D/SOWR \KHP DAMICHNG) DUDQIHP HONZ W HOFK R
WHHFRXQAMSDMEY WHERP S0 LDOR UHTXULHGVR SRUWVRTDMICY. LW DFRXQMEDW L WHERP SDQ VQHABHIYDAYHICEMN SRANQH FHD/ P LARQZ WK\KAK
FRYQMSDMY 7KHERP ST) AGQRMDYHDD FDK FRIDAMDOSRIAMG Z [\ FRXQM.SDMH/ DV XD RU-DQCW 7KH&RP SIQ UFRB/FDK FRIDMICIVERW
Z WK FRXQMSDIMAY DV EP RXQVUHFHYDEGHI URP \WRVHFRXQAMSDMYH FOMYHR DQ GHUYDAYHIOCELOW

7 KHFRQURAMIOMP VR WHERP S VKHEIHELOAKP HIWFBRHD P LURMRHR WHKHEIHGLMP V SIRMAQ) DKUIK GIWHR UM BEAENRODIGFRIHDIRD &RMEFMKDN
DUHH | HRRYHDAP HHM) WH UM UHOANRO QG FRUMDMWR FUMUD DUHUHR GHGXMQ) KHEIHOFFRXQIGY | DGHIYDAYHI LCOGROO QKNP WY BFRGHGXMQ) KHEHIFFRXQIY
GEHEQ ROWHOMHR \WHKHEIH FOQJRVIQWHI DUYDOHR \WHLQKNKP HWZ LAHWHUEHR VAL DOXWHRKOQI HLOI DUYDOHR WHKHEIHGDXHN CCELONY/RUILUP

FRP P LW HOMWURIK HOLQQIVRUEHUHFRI Q] HGLQTFRXP XOWGERKHUFRP SUKHOLYHBW XQIDKHKHI HG WP LVUHFRIQ] HELQHIQQIV $ Q KHEIHLCH | HRYHAWLY

LP P HADAD UFRIQ] HEIQHIQQIV 7KH&RP SIQ VQHAQYHAR HWIGGFDK | BZ. LOXKP HONDHKLIK® H I HRAMHKHGIHY DG WHLCH | HFARYHSRWRQKD/QRAE-HD DOGLVCGRW
H SHAMGWR EH MJIQLLEDON, QIKP HOMKDAER GRAP HHAKH FUMAID RUKHGI HOFFRXQIGY)  RUFRQMEIFNI RUZ KLIFK WHERP SDQ. KDVQRMBRNMGKHEIHOFFRXQIY)  DHUFRGGDA
| DUYDOMHZ LW XQUADT] H3J DOV RUBWHY UBSRIMGLQHIQQIVGAUQ) WHSHIRGR \WHRKOQIH
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) DLU9DOH, QAP HQV

7KH&RP SO0 LVDSDMY R UFHYHI L H5 UDM S YDUDE®! DMLQAMHXNDM\Z DSVKDAKHERP SIQ XVH/AR KHEIHWHI IUYDOHR 11 H5 UDMGHEA KHQRIRDCEP RXQNDUH
XVHER P HDXUHLOQMAXVR EHSO.G RUBFHYHS DG GR RABBURHAKHERP SDQ. VH SRKUHGHR FUHEWERY 7 KHERP SO0 VIQMMKNDM\Z CONKDABRHYHI [ H3 LOMBWY
UDMSD P HWDQGSD, YDULE®! LQMMMNDMSD, P HIVDUHGHWLI QDME DYI DUYDOHKHZIHY $ VAKH\SHALLE WP VDG QRIRIICEP RQNVR \KHGHIYDIYHLQXKP HIWVP DK \WRH
R \KHIL H5 IDMG-EWEHQ) KHETHG WHGHLYDAYHLOWMKP HQNVDHDXKP HoVR EHSHUHA® H I HAYHKHEIHY &KDQIHVIQWHI DUYDOH/R \MHHGHIYDIYHLQXKP HIWVDUA
UFREGLOHQQIV BMIHR VA FRUAGRIEQ) FKOQH/IQWHI DUYDOH/R \WHKHEIHGLMP V DOR UFRE-GIQHIQQIV 006 CFFRAEQIO (RQRAP STRAH&RP SDQ V
&RGHHGERQRIDAM6\IM HWR |, FRP H 7 KHHI CLUYDOHIQKKP HOVZ LP DMHROMM DY) 1P 2 AREH)  \R$SUO

1 HWVQMMR HQVQINE HOW

7KH&RP S LVDSOW\RFIRW FXUMA LQMMINDM\Z COVKDAKHERP SDQ XVAVVR KHGTHIWGHAQMHR HQN 7 KHDJ UH-P HWDUHFRQMFWAR H FKDQIHI L H5 UDMSD: P HQW
LQRHPUHFR |RUIL HG UDMSD P HQVLQDCRAM-UPXUMR. $ @FKOQI HYLOWHI DLUYDOHR \KMHHLOXKP HWDUHUHFR.GHGLQ CFRXP XOWGE RKHUFRP SUKHOLYHBRW RI1VHIEY
WHPXUHR WDQ/DANRQ DA R \WHUADAGLOMHXR HOMDAY DOR UHFRGHGLO AP XOWERMHUFRP SUKHMYHEW 7 KRHLOXKP HOVZ L@P DMHRQ M/ QLY
IR X0  R) HEDOW

7KH&RP SIQ KDVIMKHG I RMIQ UM GHRP LDAMG B \MP G-EVDVKHEIHVR GHAQYHWE HOVR FHMBIQR! IWI RULIQRSHDIRY 7 KHHIRHIQPXUHR GHRP LCDAMG
@Y WP GEWANKOFHY/DHGALI DA DOGTXON DVQRGHIYDYHKHZILQ) LOXWKP HOV $ FFREQIO WHIRUILIQPUHER WIQ@MIRQR \WHHG-EWOIKP HONLYUFRG-GLQ
CFPP XDMGRKHUFRP SUKHOLYHBW R IVHA WHI RIHIQPXUHER \WDQUMRQ O HWR WHUHDIMG GHAQYHAR HOMWDAY DOR UHFR GHGLOCFRXP XOWGRMHU

FRP SUKHDUYHERW $ WXO OG- DO WHERP SIQ KIG-  AIMRQR RAMBAQ) B \WP G-EWEHIQDMEDVDKHEIHR IWQHAQMXY HQAQ- DBOQ
DVZ HID/RAMBEQ) (Y WP GEWR ... EGRQDVXO OG- DAY \WDAZ D/GALI QDMGD/DKHEIHR IWGHAQYHAR HONQWHS QIMS. LQIGRP 7KHH
REGHIYDIYHGHAQYHAR HOMHEIHVZ LGP DMMHROOMW WL 1GRP -X®  \R-DOAY

&DK) &Z , QIKP HWV

7KH&RP SIQ VDSV R UHFHYHI L H5 UDM SD 1] HG UDMPURW FXUHER. LOMIADM\Z DOVAR KHEIHWHPXUWHER H SRKUHDARADAGZ W \WHI RIFDXMGSD P HOVR
SUCASOODQGLOMMAR FHIBQGROS 6 GHIRP LCDMEGEWT KH\Z CSVOHGHLI QDM DVADK | BZ. KHIIHVR WHRXUWHR UM UHDAGR SD P HOVROWHGROS 6

GHIRP LCDMG GHEAT KHH | HFAYHSRMRQR  FKOQ HVIQWHI QUYDOHR GHUYDWHYGRLIQDAGDVFDK | BZ. KHIIHVR | RMIQH FKOHUM LY UHFRG-GLQIFP XDAMERKM-U
FRP SUKHQUYHEW DGV AKEVHTXHO® UHFOWL LHGLOR HLQQIVIOWH SHIRG\WDAKHKHEI HG | RUFDXAMG\WDQLRANRQ D HFWHIQQIV 7 KHKHEIHG WP VDHUBFRIQ] H5IRMIQ
PXUHR GHERP LODMS CCELONA/WDATUHUH P HDKUHG DASRW FKOQIHUDAMYHIFK SHIRG DQG\WHDAHWP HIWR HIHAYHIW DOGP HDKUP HOAR DO LCHIHAWYHIAW WVEDFG
ROWRABCFAKDQ HVLQWWHUHIMAG GHLIYDAYHVFDK | GZ V $ VD UAXOWKH P RQABFOWL HELOR HIQQIVHIK SHIRGLFOGH/ DQLP RQAKDAR I\VHAMKHUHDMWIQLARQIOO
RUGWDUMEY [ URP \KDABH P HDUXUHP HNDQGWH DWW HOWR HDQQIV RAKHSHIRGY DIRCEGISRURQR WHIQWIOSRARZ DG QL HHFHDWRADMS Z W WHKHGILQ)
LOWAKP HOW7 KRHFDK | BZ. LOXKP HWZ LGP DMHRQ@DAM/ QLY IURP $SUO RO DK

) LODQADOB\BAMP HB URHBANRQ

$ QRRXIK \XEWMPAR P DXRUCHMCY DUDQIHP HON \WH&RP SO GRHVQRAR I\VHAGHLYDAYH DAV DG GHYDAYH ACEL QW L QLW & RIGHHG & RORIEDAMG YDIFHE KHHV

" HYDAYHLQXKP HONZ WK DQXQUIT) H3JDQDHUHR GHGLOWHERP SO0 V& RIEHHG & RORIEDAMGYDDIGRH6 KHAN DY HWWHUPXUHQARUGRQ FXUHOADAHV EDHGRQ

P DMUNY GDM DCOGWRAHKHZILQ) LOAKP HWZ 1\ DQXQUHDT] HE G/ DLHUHARLGHG DY HWHUPXUHQARUGRQ PXUHQMITALOMNY EDHGROP DMUNW GDM 5 HHARLRM | RAKHGHY
SUAHQEINROR \WH&RP S0 VGHUYDIYHLOQIMKP HOW

7KH&RP SIQ VAHIYDRYHLOXMKP HQV Dv/Z HIDVIWCRQEHLYDAYHG-EANQWIKP HONGHLI DM DG TXOM LQJ DVGHAQYHAR HOWHEIHY Z HIHFDWI LHG DV RTBZ VIQWH
&RP S V&RIHOHE&RORIDMYDDFHEKHIV

-XO -
) DU9 DOH 1 HVQYHR HOW &DK) BZ ) DU9 DOH %m &DK) BZ
$PRXQVIQPLARY , QIAXP HOV , QUIAXP HOV , QIXP HOV , QIXP HOV , QUXP QW , QIXP HOV
" HLYDAYHIQWAXP HQN
" HLYDAYHDWEV
2 WHIBQ) WP DXHV 2 2
" HLYDAYHIDELDAY

' HHIHGIGARP HWf HVDQGRWHU 2 2

1 RGHLYDAYHKHEILQ) LOXAXP HQN
/ RJ \MP GEW 2 2 2 2
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* DQVOQGE RWHYHDME\RWWHERP S VGHIYDHYSUP DO BHIDMR LQMPNDMKHGIHY Z KIFK DHUHFRGHGIQIQMHWGHMOQWHE RP SDQ V&RIG-RHGE&RQRIEDM
BVBAP HOVR , FRP H $ P RXQIWUHDAMVRWHERP SIQ VGHIYDRYH/H SHRMG\R EHUFOWI LHG 1 URP CARXP XOWMG RMHUFRP SUKHUYHERWAR GHACFRP HOAUQ) WHQH W
P RQKYDUHCGRWLI QL LFDQV

1RM 6KDHS HBXURKDHY

) URP WP HVRWP H \KH&RP S0 USXURKDIMAKDUVR LWFRP P RQWIRAN XQEH KD U EXUARDHSIRILP VDR H3E WHERP S0 VOROGR ' LWHRRY $ QUEXUADH/
P DCHOUQ) \WHWKUHOGM] P ROMVHIGG-XO Z HHP DEHXQEHAKHSDOLOH | HFDAKHEHILQQQ) R WHINADD HIU7KHPAUHW  ELARQWKDHUEXUKDH
SRIUP CBSRMGIQ2 AREH)  KDVQRH SUDIRQ GDMRURKHUAXMRNRQY/ TP MY \WHSHIRGRYHUZ KIFK \WH&RP SDQ FDOQP CNHWKDHUEXUADHY $ VR -XO
DAMRUYDMQIR)  BAROR KOHU-SXUKDH/UHP DLGHE XQEHAMHPXUMHNKDHU-SXUKDHSIRIUP. $ Q1 WHEXURKDUHG KDWY DUHFRQAUKARYHD UANHG DOG WMHG\R DD
XQWKHG WBIMY/

7KH&RP S FRUGHY\HYHIDO CRAWYIQGHMP LQQ) Z KHQWRH HIXMKDHU-SXUADHY LGFOGQ) [P RY RKHAMQIV FXUWHIWFDK QHHB/ FOSCAW | RUBYHIIH FRWR
ERURZ LQIVOGWHP DNBUFHR WHRP P RQWRAN 7 KHI RTBZ 1) BEBISURYLGHY RQDVHINBP HYWEDMEDLY \WHQ(P EHUR \KDUA/U-SXUAKDHG DYHIDIHSUFHSDIG SHAKDMH
DG \RICEP RXQMB0IG RAVKDUHU-SXUFKDAHYI ROWHM] P ROKVHIG-G-XO oG

61 0 ROKV( Q3G- X0

$PRQVIQPIARY H A-B/EHMDIHEDW
7REDQ® EHUR \KDH/WEXFKDHE

$ YHDIHSUFHSOGSHAKDH

7RICIP RXQE0GI RAKDHUEXFKDH/

1RM &RPPRQG6WHN' LYIGHXGV

C IMGHBY HOUG
2Q) HELOW WHYROGR ' IWARYSSIRAGWHIMDD  DOQMOAVIGHGR SHAKOUH DQUGFUDHRHMHIMDD  DOQAMOAYIGHGR SHAKOH
YRUMDO  \WHDQOCOAYIGHIGZ @EHSOGIQI RUTXOM® LOXNID HWR SHMKOUH DFFREQ) \RWHI RIZ LQ) R G00GSD CEGIEM/

SHRG' DM 3D CE®I' DM

0 DK $SUO
oD -XCH

$ XIXWV 6HBWP B
" HHPEU DO

7 KHAYIGHIG QNP HQVSD, CEGIRQS$ SUO -XCH DG6HEWP B-U Z HHSOGDARKHOGG

1RM  &RMQIHAH/

/ HIDOB RAHHAQIV

7KH&RP S IVIQYRYHGIQDQ® BHUR GIDOSIRFHHEQIV 7KH&RP SDQ KDVP DEHIFRXOY Z LW URSHRAAR\KHHP DIWLY Z KHIHDSSURSUDM Z KIFK DUHUH GRAGLQWH

&RP S V&RIEHIHG&RQRIEDAMS) LDGRDBVIM HONV ) RUVRP HP DY DACELOW 1V QRABUREDEGIRUAWHLP RQVDQRAEHU-DRIED HANP DAV DQG\WHH RIMDQIFFXTD

KDVQRABHHOP DEH + RZ HYHU Z KHIHDACE.QW IV BHDRIED SRMEBIDIGP D EHP DAUDO\XAK P DMLY KDYHEHHDQVFRHE 7 KH&RP SO P D HOMUILQR VPR
WIDEQ) VFAWBP HUWR WHHP DIWLY DOGP D HOMIQRVHNBP HOADIUHHP HON UL IEHTHYHAVHABP HOAVLOWHBRANOMMNR WHERP SO0 DG LWMKDUHRTEHY

8 QBWMIBMG RKHZ \H WHP DY QVPXAMHGEHBZ Ll G-AG-GOGHYHD \RRAMWMBGE WHERP SIQ LQAYIGOM RUQWHDIJWIDM P D BAXOVMQDACEMN P DMICOR\WH
&RP S0 VILDADFRIGWRORUUAKXWR RSHDIRY

$6' $ ( TXDCODOHE@PV
$6' $ 6N/ V& $VD DZKRD RZQGGWEMADY R WHERP S VDGH HIDQAQRYH HDOOMIOH ( XOOOH FOIPVWOARHIILQ DGO
SURAFHAQ) EHRMOQ( P SR P HWW UEX@AQ0 DIRKHAMI WH (P SR P HOVUEXQID IQWHS QWMG. LIGRP 8.  RQEHDDR PXUWHNIGGIRP HS \EDMRHHP SR HV

DG XWWHURDIP VP D' BHDAVHWMGLQWH I XMUH 7 KHFDLP DQVDIBIHWDAMHZ RINSHIRP HGB 1HP DBIHP SR HV1Q$ VAOVHBOMRH/ILVR HIXBOYDOHIQWP VR [P RQY
RNHMIQIV WHGP DOB/R WHUNEVFRP SDHGWWDAR P OBIHP SR HHYZ RINQJ 1Q$ VDV Z DBHKRXVH DG GWMEX\WRQ | CHOMY DOGWDAKHAVSOUW 1QSD BRE HH\WHH
QlTHHNWRE SRUMRQV LV QRAREVRRHD MUIVLHG $ VD URXOVEDLP DOV DHUWHNANY Gl HHQNCHTAN SD EDHGRQKLIKHUZ DI HWDMY LQWHZ DUHKRX\VH DG GMMEXWIRY

| CHONY DG KL KHUZ DI HWDMY RQDSIRGH-RRYHEDLY
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2Q0 DK $\EDNGWH( P SR P HYT UEXEZORWE DOSRAHHEQIVOGWR WINHRW\XEWEQIED DOR \WHFDLP VEHFDVHWHRDLP DOVKDG GRADGKHHG\R \KH
7 UEXQ@0/SURFHAXUIOX B RUGFOAQ) P XAEBIRDEP DOVROWHVIP HFDIP IRP 2 Q-XO WH( P ST P HQA7 UEXQDOGHQHGS \GDVUHTXHIV ) RTZ Q) DEAMRTD

SRAHHAQIV RQ-XCH \WH( P S®R P HY/$ SSHIOY UEXQDOXBGLQ! DYRUR $ \GDRQWH \WUINHRXWIMAXHDGE WP WKG\KHP DAWAR\KH( P SBR P HO UEXOR

GHMP LCHZ KHKHARHLP SURSHD [ LBGROEP VAKRXGEHWIKAN RAN2 Q- X0 FOIP DQV\RXIKVEHIP IWIRQIURP \KH&RXWWR $ SSHIW\R DSSHIDMYIXAQ) Z KIFK Z DV
JUDQMERO2 AREHJ $ KHIUQ) EHRIHWHERXWR $ SSHIYWVAKHXGGIRU2 RREH)

$ VIRWHIQUICSKDHR WH( TXO00 DOHFDIP V RQ2 AREHU |RTRZ L) DSUHIP LDV KHDUQ) \WH( P SER P HW UEX@OXGG\KDARDP QN FRXGFRP SDUHWHU
SRUR/LOS \EDVUHBIOWRLIVZ W WKRHR HP SE HAVLOS \GDVZ DHRAH DG AMUBWNRO CROMAY 2 Q% XIXW \WH( P ST P HY/$ SSHIOY UEXQDCDH LUP HG\RH
(PSR P HW UEXQ@O/XAY 7KH( P SBR P HY/$ SSHIO7 UEXQICDOR J IQAG SHIP DWRQ! RUS \GD\R CESHIOWEMEQUDM DUR W1 LGEQIVROS XIXW $ \ED\RXIKW
SHIP IWRQVR CBSHIOMH U DLQEHUR WH( P SBR P HY SSHIO UEXQDOVI LQAQIVRWHERXWR $ SSHOYROGHSWP BHJ $ KHDUQ) EH RIHWHERAWR $ SSHIVVLY
\FKHOGIRU2 AREHU

&OP DQNDHQRZ SIRFHHEQ) IQWHCH VBKDHR \WHUFTDIP V 7 KDABKDHZ LOGHMP (GHZ KHMHWHZ RINSHIRP HGE! WHRDIP DQNVLYR HIXCOYDOHWRWHZ RN
SHIRP HEE HP SBR HV/LQ$ \VEDVZ DHKRAH DG AMMEXNR| CAONY

$ VEUHHIMNHERP SIQ. FOQRBUHARWHQ® BHUR \KFK ROIP VWDAP D EHILBG DG FORADRIED HUP DMOQY GWRIDIHR GWKDAP D DIMHIGRP \KHH
SRAFHAQIV 7KH&RP ST EHIHYHVIVKD/AXEWEQAC! CRNDCDG B0 D0CH HOMARWWHHFDIP V DG LQMIB/\R GH HIGWHRDIP VYLIRIRAO

1 DIRQDCB UAAUSINRD 2 SIDA/ M DINRQ DQG5 HIDME0 DIV

Q HHPBU  \WHS QIMG6\BIAY-XAFDC8 QTR0 XGMEMAW LWWIDNRQREHHE QP HRXVOZ \KWI LBGDIDQMDZ LGHDUD. R GH HIEQNVE. YDURXYSOIQNI VEH
FRORIEDMS LFOGQ) FRXQIY AMKY KHIIMFDHSURYLGHY 1 DIYHS P HIFDOWIEHY DOG\MLG SOV SD RY DAHW) FOIP VIHHID FRFHOQ) WHIP SSFWR Z IGHSUHIG
RIRGIEXH 7 KHFRQRIEDAGP XOMEMMPADA DARQLY HMYB(G, QUA1 DIRIDOS LMAUSIRD2 SIDM/ MIDIRQ 0* / 1R DOGLYSHIEQ LOWHS 6 ' MMPWERAWRWH
1RWHO' MMPWR 2 KIR 7KH&RP SOQ VP H5DVDGH HIEQAQWRP HR \KHFDH/LFOGHELOMY P XGMEMMANDM DIRY 6LP LOUFDAKDATP HWHERP SOQ. KDHEHHD
ILBGLOWBMFRAWE, YDURXYFRXQIA/ OGP XQASODMY B\ KHIGK FOUHSURMGHY DGR YDURXYL DAYHS P HIFDQ7UEHY 7 KHUHIH \RXIKVE YDURXVSTIQNI VIV

FRP SHODRY DOGSXQUWYHEP DI/ DvZ HODVIGMQRAYHUHIH LFOQQ) CEDMP HOW7 KH&RP SO0 FOQURVSUHARARHQ® BHUR \KFK FOIP VIWDAP D EHILBG DOGFOQRV
WDRIED HAP DMDQ GWRUIIHR GWWDAP D DUNHIURP VKFK FIIP V 7 KH&RP SO EHIHYHVIVWKD/AKEWEQMC! CRXOCDOG B0 D0GH HOAARWHHFDIP V DOGLOMBAR
GHHGWHRDIP VYRR 7KH&RP SIQ KDYDOR EHQUASRIAQ) R\KESRHIDY LQ RIP DNRQUATXHV DG LOMHMI DRI URP - JRYH.GP HABCHIM UHIDMG\R (DMRY LGH
FROWRTBG\KEWIFHAMSHMCQ) SIRIFHY/IQYRG) WHDBIR RIRGY 7KH&RP SIQ. FIQSURYLGHQR DAKUDFHDARWHVFRSHDQGRARRP HR \WH/HP DIV DG CR DAKUDGFH
D/ARZ KHMHUIWBXMGHY | LCDGRLDCERMAY WAKOVR RSHIDIRQY/RUFDK | BZ VVZ LAGRAEHP DALIDED DGHYHD DI HRAMS

) &3$ , QAN DR DQGS5 HIDME0 DY

7KHS XQV&RP P WH \WH $ XAVERPPIWH R WHYRDGR ' LWHARYR WHERP SDQ KDVEHHQFRIGAWD DQLQMIDOQMHXN DIROLQR [P RY RKHAMQIV DIBIHG
YIRDMRQY/R WHS 6 ) RILIQ&RIXS/BUIFWAVS FW ) &35 DOGRM-UDIBIHGFUP H/RUP MRQGAWRFRIHRANRDZ W RMIQWKEMGDUHY IGFO@EQ) : D00 DWEHO pf LFR
6% % @H&9 : DPH DJ5ZKHKHUSURUDIBIDIRY/R \KFK YIRINRQ/DQGRUP VFRIGAWZ HHISSURSUDMD KDQGBGE WHERP S 7 KHS XAWERP P WHOGGWH
&RP SO0 KDYHH IHGRANGHFRXQHO URP DQP EHUR @ | LUP VOQGRKHUDGYMRYZ KR DIHDMMG LOWHRQJRQ) LOHAMDIROR \WHHP DAKLY

7KH&RP SIQ KDVOOR EHQFRIBANY DYROQEY JEEDOMYEY. R IWSRIFLHY SUPNH/ DG QM DCFROARY | RUDDIVARUXSINRQFRP SIOGRH 7 KH&RP SIQ LWVYHIDIHGLO
WHIWHIQ) [WJIGEDDQIVFRUXSWROFRP SIDFHSIRIUP \KURXIK CSURSUDMUP HADCDQIFRUXSWRQP HDXWY ,QLRMPEHU  WHERP SO YROQEU® Q\FRHE
WDAQYHAM DRYHORARAW \RWHS 6 ' HEDWW HOAR - XIFH \WH ' 2 DOGWHGEHRXUMIYDQG( [ FKDQIH&RP P MWIRQ \WWH 6( &  BLGFHWHLP SBP HIBINRQR \KHIGEDD
UYLHZ DOG\WHHKOGRHG DONVFRUXSIWRQFRP SCOCFHSURIUP  \KHS XAWERP P IWWHDQG\WHERP SDQ KDYHIGHNIHGRUEHHDP DEHIY DR DEAWNRDCDIBI DIRY/ W DAQ)
SRMAUDOYRDIRY/R WH) &35 KHQVKAK DEDI DMRQYKDYHEHHQUHBR MG RUGHQNIHS \KHS XAV RP P IWHHDQG\WWH&RP SDQ. VRIHKHUZ [\ \WHIULG SOV DEYMRY KDYH
FROGAMS QMUY DG Z KHDZ DUDDMS EDHG ROWRAHLQNUHY RSHHG QMM DARYY , QRXILIHYRULQYHAM DARY/UHIDAEQ) DBIDIRY/R SRMMID) &3% IRIMRQY/Z HH
FRP P HRHGLODQ®P BHUR 1 RUAIQP DINHANZ KHIHWHERP SO RSHDMY/RUKD/RSHDMS (FOGQ) EXVRATP WG\R %41 LO&KLQDDQG, QAD

$ VSUMRA® AVFBRHE WHERP SIQ LY XQEHLQHAMDIRQE, WH' 2 - DOGWH6( & WHIDLAQ) SRMEBIYIRDIRY/R \WH) &35 7KH&RP SDQ KDVEHHFRRSHIDICY Z W \KH
DJHAHYOQG AVAXWRY/KDHEHHORYIR Q) WHIDAQ) WHUAROMROR \WHHP DY 7 KHHAVPXWRQY/KDHSIRIWAHG\RDSROMDMOIMVTDD  WH&RP S0
UWDRIE®D HANP DG D SUREEGIGRW DQG KDY UHFR GG 00D U DMOFFOCCR P LAIRQZ W UASHAAR\KHAHP DY WH $ FRXOD  $ VAWHGVAXWRQY DIHFRQMMQ)
WHHFDQ EHQR DAXUIGFHDARWHWP L) RARHWMP VR WHI LDOUAROMRQR \KHHP DNLY
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$ QP BLUR |HHDODQG DRI RYHGP HFOAHAH/IQ0 H LFARKDYHDOR LOWDMGLOHAMDIRY/R \WHHP DY : DO H LVARRSHIDY Z \WWKHO H LIFDQJRYHIP HED
DIHFAH/FRIGANY WHHLQHXIDARYY ) XWHP RUH Q7 \MWUHIMY \RWHP DAY XQEHULQYHXM DARQKDYHEHHDI LBGE. VHYHIDOR WHE&RP S VAKDUHKRIEHY DI QA
AHWSIOR LWRXUHMARRY DOGFHMEOR IWIRP HIGUHRRY FHIBQR WIRP HUR ILFHYDQGAHWIQR : DPH VIRWP HURILFHY

7KH&RP SIQ FRXGEHH SRHG\R DYDUHN R GHI DAYHFRQHNXHIFHVD/DUAKOR WHP DL QRMGLERYH 7 KHIHFRX@GS EHRIHRUP RIAHY RUAHP HOATRIRVIQUASHRWR \KH
P DALY WDAUHWHVEMAAR \RP HRUDTR WHRQ JRQJ JRYHIP HOAQYHAMDARDY DOG\VXAK CRIRYY 1L EIRIKWP D UAXONOMGIP HOV \FINBP HOW 1L.GHY SHIDBWY
LOAGRAIRYY A-DHOQE GAAR EHY GHEDP HUARURKMHUUHIH - FUP LQDOFRQYLRANRQY DG RUSHIDIWY DG WH\KDUHRE-U@Y \KAWUH HHIFHGDERYHP D BAXOMOMGIP HOW
DIDONMWHERP SIQ DIGLIWAUHNIGG| RIP HUGLHARLY DGR | LFHY QP HELQWRHSUIRHHAQIV 7KH&RP ST H SHAMWDAKHHZ LOEHRQ JRQ) P HADOGGJRYHIP HOED
LQMPIAMMFOGQ) DEAMRIOGH VDMFEYIURP P HADSXETFDNRQ/ROWHHP DY Z KIFK FRXGLP STRARHSHA-BIRQIP RY FHMIQD@HIHVR WHERP SO0 VURBID/D
FRERIDMAMYHD

, QDEAWRY WHERP SIQ KDVLGRXUWHG DG H SHAMVR FRQMXHWR LGAXUFRWVIQUASRAQ) \R BNXHAVI RULQ RUP DIRQRUVKESRHDAVHN.Q) GRXP HOV \MMP RQ DOGRKHJ
LQRIP DIRQLQFRIHANRDZ WK \KHJI RYH.P HOAQMHIM DIRYY LQGCH HIAQ) WH\KDUHKRTHIOZ VKW DG LQFRIGANY WHUMEZ. DGLOMHMIDIRDY 7 KHHFRWZ LGEH

H SHOHGDVIGRXUWG ) RAWHWUHDQGEM] P ROMVHIGHG-XO DG WHERP S0 LGPXUMGWHIRTBZ LQJ \MLG SDIV H SHOFVIQFRIGHAIRQZ LW \WH) &35
LOQYHX) DNRQ DQG UHIMG P DY

7KUHHO RQKV( QE-G- XO 61 0 RQKV( Q3G- X0

$PRXQVIQP LAaRY

2 QRQ) QMUY DIGLQMHXM DARY

* GEDOFRP SIDGRAHSURIUP DGR QY DARPCHXOH-P HQV
7RED

7KHERP ST GRVQRABUAH® EHIHYHWDAKHHP DAY LFOGQ) WHS FRDD DOGWHSD, P HOAR \WHS FROKICDAVRP HSRIQAIQ WP HIQWHIXMUH - Z LOKDYHDP DAIDO

DOYHIHH | HAARQWEXMGHW | LDIADOSRMRY BXOVR RSHDINRQ/RUFDK | BZ V DBKRXIK JLYHQWHLCKHIHQAXGFHMBQNAY LOVKAK \WDIRDY WH&RP SDO. FDQSURYIGHR
DAXUDFHWDAKHHP DAY Z LECRAEHP DMIDOR IWBMGHN | LDIADOSRMRY BAKOVR RSHDIRQ/RUFDK | BZ VIQWHI XU

1RM  $FTXMURYY ' DSRDVDQG6XEVHTXHIN YHINV

7 KHIRGZ 1Q) VI QI LFEQAMEQRANRYY/LP SCRAVRUDIHH SHRAMGR LP SCRAWKHRSHIDMRQVR \WHERP SIQ Vi DP DWQMIDNRIOH P HYA2 \KHULP P DMUDOABQRNRQYKDYH
DOR RAPXUHG RUBHHQ DQRXQHG

: DPDYWAL 1O

,Q-XH WHERP SIQ DNHGWWHEDY  SHAHQMENHR : DP DWeAL LORS GHWQMIDIRID $ GHWV 8 QGHMHWMP V WHE&RP SIQ PD UFHYHXS W

P LARQLQFRAMY HQNFRUGHDINRY $ GYHUZ LOFRQMEX\M DGR VDR \KH EXMQHW RYHUDWKUAH\ HOUSHIRG OQG: O DWW BHHG\RIQEP QI $ GHQVRUDIL HG
[P RQNR FHIEIQSUHFBRQ) B DYGGI DOFRQMYHAH/DGRMHUP DMLY WH,QGP QW $ VDUAXOWKHAVSRVODI URXS Z D/ FOWIL LHG DVKHIS | RMIBILQWHVHRIG
TOWUR IVDD  DGFROIMMGR \WHIRTRZ IQ)

1 $WHVR  HAORQ ZKFKZHHIX® P SUHED/AVWHEIQL RM  XSROP HAMY WHKHTS | RADBIFUAMID

i /IHOMWR BGRQFRQMMY R BCRQIQAFRQVSD EGIDGIFXGUEOYY — AUROR ABMDBDHOEGIDHAQ) REQDIRY/ DG HARY
R GHHWHG\Y H/DQGRM-UGQ WP CCEOMY Z KIFK Z HIHUHFDWI LHER CFRXHG QCELONAYXSROP HAMY) \WHKHIS | RAVIBIFUMUID COG

$ &P XOMHIRHIQPUAR WIDMRQBRWR  EARY Z KIFK Z LAEHUHFDWMI LHGI URP TFRXP XOWSRMHUFARP SUHKHMYHLGFRP HIQWHWLLG TXOUMUR | VDD
XSRQFBRAUHR \KH\DBH

7KHFOW 1Q) YOOHR \WHAVSRIDIURXS H FHHEHGWHI DUYDOHGW FRIVVR VHID DQG D/ DUAKOWKHERP SI). BWFREG-GDSIH GHAMRWR C5SIR (PDMD  BARQIQRKH
JOQ/DGERAHVIQWHERP S0 VERIEHHE&RORIEDAGE\IAP HYR , FRP HIQWHVHRGGDOMUR IMVDD, QFDBX@MY WHERW \WHI DUYDDHR WHAVSRDDIURYS
ZD/UBAEGE OSSR LP DM P LARQUADM\R\WHHXWP DAGYODHR \WH, QGG-P QW

7KH\DBIZ D/FRP SBIMGLO$ XIXWY  $ VDUAXOVEHIIQRQ) IOWHWMIGTXOMUR (MDD \WHERP S Z LO@GHFRQRIEDMWHI LQDGROOABA HQVR : O 094 LO
DOGOAFRQVRUWUP OQQ)  SHIFHNRZ GHIKLS LOMMAVGHAP LGHE\R KDYHQR LQUWIDYDOH XMQ) WHHIXW P HRRGR CFFRXQIY)
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) CBNDW

LQ$XIXW  \WH&RP SDQ CFTXUWHGESSUR IPDAMD  SHIHQAR WHRAMBOEQ) KDBVR ) CSNOWY URGS ) GSNDW DR, QADQ EDHGHR.RP P HIFHP DU\HSOAH |RU

OSSR IPDMY  HORQR DK ZKKIGFOGY  HARQR G HIXWIXQAQ 7 KHIFTXMUWRQLGFUHDH/MWHERP SO VIR HOAR, GAD DOUH JURZ 1) HRRP\ 7R

ILCDFHWHIFTXMURQ \WH&RP SDQ. XVHGDFRP ECDIRQR DK SIRVIGGE &Y WP GEWVAVRWHGIQ1 RM  DQGFDK ROKDDG %4-01QQQ) LIOWHWILGTXOWMUR | MVAD
WHERP SIQ Z LOFRQRICDM\KHI LCDRDOWBR HQVR ) BNOWXMQ) DRIHP RQN @I Z M\WHERP S V&RQEHHE&RORICEDAMS) [CDGRLDCB\BAP HQN * LYHQWKH

UHFHQWFRXUHR \WHWDQLPNRY \WH&RP SO0 LVIOWHLQWIOKEIH/R \WHSURFHW/\R DERFDM\KHSXUKDHSUFHR ) QSNDWDRE GRHY QR HAKDYH DR LQUICDIRADNRQ DYLADEG!

7KH&RP SIQ PXUH® H SHRVWHP DNVRUMW R \KHSXUFKDVH SUFHVR EHDERFDMG\R WICH QP H/DQGIRRE L@

D

OSSUO  WHERP S0 HOMIGLOR DGH LQUYHDI WHHP HONIQG DR HHGWHSURSRHGFRP BLQDIROR - 600QAX SEOGS VA RS/ IPIMG $\D* RS WH
&RP SIQ VZKRD RZQH38. UABIOXEMANY 8 QEHMHWP VR WHFRP BLQDIRQ \KH&RP SDQ Z RXESUFHYHDBSUR [PDMY — SHFHQAR \WH\KDUHFCBMICR \WHFRP BLGHG
FRP SO, QUEAMRY WH&RP SIQ Z RXGUHHYHISSIR LP DMD ... BARQLOFDK \XEWMRAR PXXEP DY RERMQ) DEWMA HONV DG UBIQREQI DRV XQEHMHS \D* URKS
GHIGHEEHH WSHMRQSDY ' XHWRDFRP SBf UIXDAY UL SURFHW WHRXERP HR Z KIFK LV XQFHYBIQDOGP D BNH\RP HWP HVR FRP SBIM \KHKHIS| RADBH

FOWL LFDNRQ FUMID RAWHAMVSRDOIURXS KD/QRABHHDP HAD/R -XO 8 SROWHWDQLRANROFBRIQ) \WH&RP SO Z RXTS GHRRORICDMWHI LCDGRDOWIAP HOVR
$\VD* URXS DG OFFRXQVRAWHRIRQ) LQYHWE HONQWHFRP BGHGFRP S0 XMQ) WHHDW P HKRGR CFFRXQMY)
6XEXLEID

QSSUO  WHERP S \RT6XEXUAD \WHISSDHOMEIOAYIMRIQO HIFR IRV BIARY $VSDWR WH\IBVDIUHP HOMKH&RP SO LVOOR GDUQ) FHVBIQU-DCHADM
R WHSXUADHU 7 KH\VDBIUAXGMGIQDSUHY JOQR  BARQR ZKEK  BARQZ DVUFRIQ] HEIQWHVHFRIGDOWUR (MDD LOP HP EHYIKLS DOGRMHUIGRRP H
DOG\WH U D.QGHUZ DVGH HIMG DG LYEHQ) UWFRIQ] HSRYHAMHEDHWP VR DSSIR LPDMY  \ HOY

1RM  6HIP HONDQG' DMIJUIDMGS HHXH

6HIP HV

7KHERP S0 VHYIDIHGLQWHRSHDMRQR WEIOZ KRBVIBIDQGRM-UXQW D/Z HID/HERP P HIFHZ HEVAMY GFDMGMURIKRAMHS 6 $ 1UFD $ UHQND %41 LO&DDD
&HONICS P HIFD &KIG! &KICD ,QED -080Q 0 H IFROJGWHS QWG. LQIGRP 7KH&RP SI) VRSHDIRY DHFRIGAMS LQWUHU-ERWEGIVFIP HOV : DPDYE 6 : OF OW
, QMIDIRDOOEGEELP VEOE 7KHERP SI) GH LGVIWMVHIP HOVDWRHRSHIDIRY/Z KRHUAKOVWHAKH RSHDMY GRAMROP N &2' 0 UIXDUD WYLHZ VAR D] H
SHURIP COFH DG DEIRFDMUARXUAHY 7 KH&RP SDQ. VHIVP LOULQAYIGOOSURGAW DG VHYLFHY/IQHTFK R IWAHIP HW , WA/LP SUDRNFDOR VHI U DMOQGLGHOM. UYHXHVIRU
HOFK R WHHLGE YL GO0SURGAEN DG VALYV HIMY Z LGH

7KH: DPOVS 6 \HIP HQMFOGV\WHERP SIQ VP DVP HAOQWRF-BWOWHS 6 DVZ HIDVHRRP P HIFH 7KH: DB DWQMDMRDOHIP HONRQANVR \WH&RP SO V
RSHDMRQ/RANGHR WHS 6 DVZ HIDVHRP P HIFH 7KHGLP V&OE HIP HQMFOGHAKHZ DBHRAHP HP EHIKLS FOEVIQWHS 6 D/Z HID/H&RP P HIFH &RSRIDMOLG
\XSSRIWRQIMVR FRBRUDMRYHKHDG QG RM-UMP VQRADBFDMG\WR D). R WHERP SO VAHIP HOV

7KHE&RP ST P HDXUAWHUAKVR IWAVHIP HOVXMQ) TP RY RKHUP FDAXUA HIFRK \HIP HW/QHANDBY DG RSHIDAY LGFRP H Z KLFK LGFOGHY FHMHQFR SRUDMRYHKHDG

DERDIRY ) URP WP HVR\P H WHERP SIQ UYVAVHP HDXUHP HONR HIFK HJP HOVRSHIDIYY LGFRP H LFOQQ) D) FRSRIDMRYHKHIG DIRDIRY/ DVGHMP LGHGE, \WH
[QRP DNRQUIXD® BYEZ HGE W&E2' 0 ,QIMAD  WHERP SO UWMHGAHIBOR [WHRLSR DMRYHKHIG DIRFDMRQAR\WHRSHDIY VHIP HQVDQG DFFRAQIO
UAYVHG SURUSHIRG TP RXQWI RUFRP SOLTELQOW

1 HADBVE VHIP HWHDVIRBZ V

7KUHO ROMV( QEHG- XO 6l 0 ROMV( QGHG- X®

$PRQIQPLARY

1 HNDBY
. DPDY8 6
: OP DWQMDIRTD
6P V&OE

1 HAD®V
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2 SHDMY [GFRP HE\ \FHIP HQAVDY/Z HIDVRSHDIY G/ RUFRLSRUDM DG VKSSRWMOQMHMCHAMBRYRQH WIXMKP HONR GHEWDQE RKHUI DLQVDQG QKA DUHDY | RTBZ V

7 KUHHO ROMV( QGH5- XO 60 0 ROMV( QGHG- XO

$PRQVIQPLaRY

2 SHDMY) IGFRP H BW
. DPDY8 6
D DWQMIDIRIO
6P V&OE
&R SRDMDG\KSSRW

2 SHDWQ IGFRP H
, QMHNGIV
| RWRQH WIIXMWP HVWR GHEW 2 2
2 WHJ J0Q/ DOGGRWHY 2

, GFRP HEH RLHLGRRP HVE H/

" DMDIIUHIDMS5 RHQHY

, QWHI RTBZ LQJ \BEGV \HIP HQHACBY DHAVDIJUIDMGE. HWWHUP HIFKDQEMVHFDAIRY  RUP DUNHW, QDEAMRY GHADBY UHIDMG\R H& RP P HIFHDUHSURMGHG | RUHIFK
\HIP HQAZ KLFK LGFOIGHRP QL FKOQQHOVIBY Z KHIHD PR HULQUDA QR G-URGIHDQGWHRG-ULY| XOLEBG\MURKI K DWRUHRUFOE

$PRQVIQPITRY 7KUHHO RQKV( QE-G- X®
: DP DU 6 GHADBVE\ P HAKDQGAVHFDMIR) 61 0 ROMV( QG- XO

* URFHY
* HHIOP HACOAH
+ HDON DG Z HIHW
2 WHUFDMIRUHY

7REO

21: DPDY8 6 VRNOHADBY OSSR LP DMD HORODYG HAORQUADNM\R HRP P HFHI RMHWKUWHDQGM] P RQKVHIGG- X0 UASHARYHD

SPRQVIQPIARY 7KUHO ROMV( QGHG- XO
;DO DUNQMCDARCDOCHADBYE\ P DUNHY 61[ 0 ROMV( QBHG- X0

0 H IFROQG&HNDGS P HIFD
8 QWG. 1QIGRP

&DpD

&KD

2\WH)

7REO

21 ,QMDMRIDARIOHADBY C5SR (PDAMD  BARQDYG  HARQUADME\RHRP P HIHI ROWHWUHDGM] P ROMVHIGG-XO UASHARYHD

SPRQVIQPIER] 7KUHHO RQKV( QG-G- X®
6CP V&OE QGUADBVE! P HAKCQEMHFDAMIR) 61 0 ROMV( QGHG- X®

* URFHY DQGHRQUXP CEBV

) XHOVRELFFR DG RKHUFDAD RUHY
+RP HDQGLBSDWD

+ HOIN DQGZ HIOHW

THKQRRI\ RILFHDQGHRMIBICP HW

7REO

21 6IP VE&OEV\REDGHANDBY [SSR IPDMY  HAORQDYG — BEARQUHIAG\R HRP P HIFHI RARHWUHDQGM] P RQMVHIG-G-XO UASHRARYHD
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MP 0 DQDIHP HOAV' AXWIRQDQGS QDOMYR ) IQDQADCR RIAMRYDQG5 HXAVR 2 SHDWRQYY
2 YHVH

. DPOWE : DPOWWH &RPSI)  RU RUZH WVHIDIHELQUARCDGGZ KROWIBIRSHIDMRQVLO YDURXVI RUP DNVOURXQGWHZ RS 7 KURKIK RAURSHDIRYY Z HKHS

SHRIBIDRXEGWHZ RE\DHP RH DOGQYHERNUE 0O WP HOOGO0 Z KHH: LOUABIOXRUSY DG\WURIK H&.RP P HIFH 7 KURKIK LOCRYDIRY Z HOUAWMYLCY \R FBDMD

FXVIFP HURHQME H SHIHFHWDAHP GWO LOM DAY QI MICDE S MEDDWRSSIQ) LQR DORP Q. FKDQGHCR | HIG) \WDADYRANP HI RURXUPORP HY 3K\ IFDOAEIO

HFRP SDXHVRXUEUEN DQGP RUBUSUAHIFHIQHIK R WHP DUNANVIOZ KIFK Z HRSHIDM ' LIMIOWABIORURE.RP P HIFH LVARP SUMHGR RAUHRRP P HIFHZ HEVAMY P RELG

FRP P HIAHDSSTFDARQY DG IRV LQYRVLQ) ERK DQHRP P HIHSMWRIP DGDSK\ MFIO RIP DAZ KIFK Z HUH HAR DVRP Q. FKDQQHO$ VR -XO DOGSUR MR \WH

\OBIR DP DU MENHR RAUABICRSHDIRVIQWAI 1O : OF DVWAL] 1O AVPOWHGEHBZ HIKZHNZHHYHGGH® P LAROPARP HYZ KR YMWRXUP RUHWED
VIRUY/DQGQ® HRVHRRP P HFHZ HEMW/XQGHU  EDQHYIQ  FRXQUHY 2 XUVDM\ VR GOGRQSUFH LOMHXR Gl HHMDMRQIFFHW EHFRP SHMYHRQ

DARW HONDQG GHIVHUDI WD SHIHIFH %4 GOEQ) ROSUFHZ HHUDWHWKWIR RXUPXMEP HYHHY @) B SIRIGQ) DERDGDARW HWR TXCDW P HFKDQAVHDEG

\HYIFH/DMYHY @ GZ SURHY (' /3 (' / 3 LVRUSUAQ SKIRRSK XQGHUZ KIFK Z HSUFHIWWP VDDGZ. SUFHHYHY @ \RRXUPXEP HYWKWAKDARXUSUFHYZ LAOCRY

FKDQIHXQGEH UDXHVBURP RIRICCCARNW 3UFHGDGHIKLS LVFRIHWRZ KRZ HOH ( YHY @ GZ FRW (' / &  LVRXUFRP P AW HQAR FROURCH SHOHAR RUFRWDQIVATR

EHSDXHGOBRQ \R RUPXEP HY 2 XUSK\ MFDCDQG G MICSUAHIFH LOZ KIFK Z HOWHLOMXG) \R LM UDMLQR DVHIP GWRP Q. FKDQGHD SURYIGHYFXWRP HY FROMQHQNTFFHY

\R RXUEURDG DARW HADQ WP HOQG0Q Z KHM © - HWYHVR JLYHRXUPXWRP HY DG P HP EHYDJUWDANKRSSQ) H SHIHFHWURKIK Z KIFKHYHWKRSSLQ) P HKRGWH SUHHU

2 XURSHDIRQY/FRQIMR WUHHUERWEGIVHIP HQV : DP OV 6 : OB DWQMDMRIIIUGELP V&OE

$ : DPDY8 6 LVRUDJHIWHIP HYZ WK \KUHSUP DY WRUHIRWP DNVDQGHERP P HIFH DvZ HODVDQRP QL AKOQGHR T HUQ) 2 | RAMUHU-SRMIEGIVIP HQN : OB DW
8 6 KDVKIWRUFDID KOGWHKLIKHWAURWSUR IWDVDSHHQEIHR GHADBY  JURWSUIRIWDM , QDEAMRY IWKDYKIRUFDID FROMEXMG\KHI BDMANP RXQARWH
&RP SO VQHNDBY DG RSHIDIY LGFRP H

$ : DPOWQMDIRDOROMVR RURSHDIRY/RANGHR WHS 6 DGLROGH/WABO Z KRBV DQGE REHUBXMGHARY 7 KRHFDMRIEY LFOGQ) HRP P HFH
FROMMAR POQ |RP DNV LFOQQ) VKSHIAHQMY \KSHIP DUNHV K\ SHIP DNV Z DBHKRAHFOEY LFOGQ) 60P V&OEY DOGFDK  FOWY 2 YH.DERI URWSUR IWIDMI RU
. 0P DWOQMIDIRDOYGZ HAWDQWDAR © DFOWV8 6 SUP DUD EHFDAHR WP HIKDQAVHP [ DF DWQMODNRDOY RAN-FROGOLI HWHIP HQADQGKDYIWRZ Q
QUFHRN HIYE DEAQ) WEIOZ KRBVDBIDQGRM-UXQW DQGH SDOAQ) HRP P HIH

$ 60P V&OEFRQMVR P HP BHIKLS RQD Z DHKRAHFOEVDYZ HIDVHRP P HFHWURKIK P VFOE FRP $ VDP HP BHYKLS RQD Z DHKRAHFOE P HP EHIKLS LGFRP H
LVD\LI QU LFDQAFRP SRGHOAR \WHVHIP HWRSHIDICY LGFRP H 6P V&OE RSHIDAVZ W DEBZ HIJURW SUR WWIDMDQG EZ HIRSHIDAY H SHOHY/DVDSHAHQEIHR GHV
\DOVWDQRXURKHAHIP HOW

( CAKR RXUVHIP HOVFRQUEXWMAR WH&RP SDQ VRSHDMY UAKXWVGALTHH® ( DFK KRZ HYHU KDVIHHIED P DQECHS DFRMMMWRQUEMRQUDMRWHERP SO VAV
\DOV DG RSHDY LGFRP HLQUHFHW HOWRKHADQP LGRUFKDQ AR WHFROUBXIRQUDMI RAWH: OB DWQMIDIRIOH P HGHWR | ORMDIRY/LQPXUHER H FKOQIH
DM 5 HHQ® Z HVRRN\VRP HIRDADLF CRARQ/AR | XUHUSRIMRQRXUSRIWMRIR | RUBQ \MP JURZ W LFOGQ)
$ $FDAOMROR CSSIF PDAD  SHAHOAR WHRXMBGEQ KDW/R ) GSNOWY URXS ) GBNDW DO, QADQ EDFHGHERP P HIFHP DINSOFH 1Q$ XX 1RU
OSSR IPDMY  EARQIOFDK WH ) CENDWVS FDAVMMRD  %4-0LQ0Q) IQWHWILGTXOMMR MDD Z HZ LOFRQRICDMWHI LADCADONBA HOVR ) GSNOW
XMQ) DRHP RQM@J * LYHQWHUHFHNVRRXUHR WHWDQLAIRY Z HOHLOWHIQMIOWEIH/R \WHSURFHWAR DIRFDMHSXUADHSUFHR ) CSNDWIGE GR QR HV
KDYH DQLQWXCDERFDNRQDYDIE®! : HRXUWH® H SHRKHP DVRUMY R \WH SXUPKDVHSUFHVR EHDERFDMG\R WICHQP H/DQGJRREZ [@:  HOORH SHAAKHRIRQ
RSHDMR/R ) (S\OWRGHIDIVHD IPSCFWMDD DG QHAGHRP H LGFOGQ) DEAMRDOQMMW] SHOHGHRWHIRY WP G-EWAKKOFHIQWHVHRDG
TXOWUR R VD
1 3URSRHEARP BCDIROR - 60QB SEOXGSVD* RS/ PG $V@  RXUZKRD RZGH58 QWG. LQIGRP WABIOKEMADY 8 QGHAHWPV Z HZ RXGWHHYH
OSSR IPDMD  SHFHQAR WHWKDUHFDSMICR \WWHFRP BIGHGFRP SO DQGLSSUR LPDAMD ... ELARQIQFDK \KEMPARFXWHP DI FERQ) DOV HW Z KLB!
UABIQIQY REDIDARQVXQEHHS \ED CH IQHEEHH VEHMROSDY ' XHVRDFRP SBf WIXDMARY U SURFHW WHRXARRP HR Z KIFK LV XGHVHQDGGP D \BNHWRP H
WP HVR FRP SBAM \WWHKHIS | RUVDBIFIDAL LFDARQ FUMMID | RAKHGEVSRODI URXS KDVQRABHDP HADVR -XO 8 SROP HAMY \WHKHIE | RUVDBI RO LFDARQ
FUMMLDI RAKHAVSRDDIWRXS Z HH SHAAR UFRIQ] HDERW \WHEP RXQIR Z KIFK P D | ORMDMEDHG ROWHFKDGI HYLOWH YOOHR \KDUHFCSMIOUHFH YHE DQG I RMIQ
H FOQJHWDAY
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i ' LYHAMMR  SHAHOWR © DB DYOAL LORS GHONVQMIDIRTD S OHQV QS XIXWY  © HPD UFHYHXS\R P LARQLOFRQMYHIWRQIGHDIRY
$ GYHUZ LOFRQUEXM DGAWRDCFOSABOR WHEXMGHNRYHUDWKUHH\ HOUSHIRG DQGZ HOJBHGWRIQEP QI\ $ GYHWRUDI L] HGOP RXQAR FHIBIQSUH FBMQI \If DG
GIDCFRMY HAH/DOGRAFUP DY © KHOWH\OBIEHTP HSURECE®! Z HUFRG-GDSHE GHARWR D59 IPDMD  ELIRQIOWHVFRIG TXOMMUR | MVAD

F SERSRHGAYHAWNUHR WHEDNGQ) RSHDRWYVLQ: DP DY ODDEDDG: OP DY&KIG ERK FDWL IHEDVKHG I RAOBIDVR - XO DG \BEVRWR FBMQ)
SURAHEUHY FRQUMMAZ WK RXUI RPEXV RQFRUH UARICFCBCH MW/

2 XUIMADOD HOUHB/RQ-DQMY  IRURXUS 6 DG&DIDEDRSHIDRYY : HFRQRIEDMDURKHURSHDIRY/JHHID X\MQ) DRIHP RN @) DOGRQDFIBRED HIUEDLY 2 XU
BEXMCHNVMHDRIOR DFHWEQH \WINGHR FOBGEDUHYHON D06 MR DCDNG UHII LRXVKRIED V D/Z HIDYZ FOMFUSDHLGY + IWRUFDED RXUKLIKHWYDBY YROP HOOG
RSHDIY LGFRP HKDYHRAFXUWHGLQWHI VFDOTXDUMUHOGQ) - DO

7KYVQVRXWIRY Z KIFK SUAHIVRXUUAKOVI RUSHIRG/RAPXALQ) LOWHI VDO, HOUHIEQ) - DOO IVFOD DG WH I VADO, HDUHQGHG- DO I\FOD
\KRX@B EHUDG LOFROMQRNRQ Z 1\ RXUS RIGHHE & RORICDMS) LCDGRDCE\BAP HOVDVR DQGI ROWHWWUHDOGM] P RQMVHIGHG-XO DGWH

OFFRP SO0 LQ) QRWLGFOGHGLO30WY WP R \MLV4 XOW® 5HERWR) RP 4 DvZ HODVRXU&RQRICDMS) LQDCADOS\AP HQVDVR DQG ! RAWH\ HOUHIGHS- DOO
WHIOFFRP SO0 LQ) QRAVDOGWHUHDAWG0 DIIHP HQV' VAXWIRQDOGS (COMVR ) LDGRDCR RIAMRQDOGS HXOVR 2 SHDIRYY FROEIGHGIQRXUS QX005 HERVWR

YRP . IRUAWH\ HOUHQGHG-DOOU LFRERDMGE. W HMIH

© HLQMIG! ROWLY QVAXWRQWR SURYLGHWHUDGHUZ 1\ 1Q RUP DARQ\KDVZ LADAMMNOQ XQGHINIZEQ) RXUILCDGRDONBA HONV WHRCH/IQFHIBIONA WP VIQWRHI LQDGADD

WBAP HOVI URP SHURG\R SHIRGOGGWHSUP [ | CRRWAKDATFFRXQIMG | RAWRHAKDQIHY ;- HDOR GVAXW FHIBQSHIRP DIFHP HUPVKDAP QD) HP HYWVAVVR DRHNARH

&RP S0 VSHJRP DGFH $ GAURDDM \WHAVRWRQSURYLGHYILQ RUP DIRQCERXVAHI LCDGRDOAXOVR HIFK R WHWUHHVED P HOVR RUBXMGHXAR SURYLGHDEHIWL

XQ@EHMIEQ R KRZ HIFK R \WRHVHIP HOVDQGIWUAKOVR . RSH.DINRQY/DH HAVWHI LDQRDOFRAWRQ DG UAXWVR RSHIDIRQ/R WHERP SO D/DZ KRB

7KIRKIKRANYO DEIHP HOV' WAXWIRQDQGS (DOMYR ) LODGAOOS RIWRODGGS HXOWVR 2 SHDIRYY Z HAVRXWAHIP HOWRSH.DIY LGFRP H FRP SLIEGIRUMDQGFOE
\DBVOQGRKHUP HDXUY 0 DRI HP HQAP HDKUAAKHUAKOVR WH&RP SDQ VAVHIP HQVXMQ) HIFK VHIP HOWVRSHIDI) LGFRP H LFOQQ) FHVBIQFR SRIDMRYHKHDG
DERFDIRYY D/Z HID/RKHUP FDXUWY ) URP WP HVRWP H Z HURYVHWKHP HDJXUHP HOAR HIFK \FHIP HOWRSHDI LGFRP HOGGRAHUP HDXUAYDYGHAMP LGHGE. WHIQRP DIRQ
UIXO® UVH HGE RXUFKIH RSHDIMY GAMROP DN, QIMDD  WH&RP SDQ UMHGAHMHOR! [WRRSRUDMRYHKHDG DERFDARQ/AR WHRSHIDIY \HIP HOVDQG
DFREQIO WYMHG SURJSHIRG P RXQWV| RUFRP SDUIELOW

&RP SDUIEGIWRUH DG FOE VOBV RUFRP SOUTEGI\OBY LVDP HMF \WDAQAFDM/AKHSHIRP DFHR RXUH LMY WRW/DQGFOEVE. P HDXUQ \MHFKDQIHLQMDBYI RAKFK
WRUA/DQGFOBY LFOAQ) HRP P HIFHVDBY | RUDSOMFXOUSHIRG URP WHFRUIHSRIAQ) SHIRGLOWHSHIRA HU: DB DWGH IQWROR FRP SDUIEGIVDBVLGFOGHADBY
IURP IR/ DOGFOEVRSHDI RARHSUMRY P RQMY LFOXQQ) UP REHY UHBFDIRYY H SOQMRQYDQGFROYHMRYY DVZ HID/HERP P HIHVDBY : HP HDXUH\WHFE.RP P HIFH
\DBVIP STV LGFOXQAQ) DEDDBVLQUDME RIIGHRMRXIK P REGICSSIFDNRYY LFOGQ) RP QL AKOQCHOAMIQUIRNRQYZ KIFK DUHI XOLABG\MURXI K RAUMRLIY DOGFOEV 6 DBVDN
DWRUHWDAKDY FKDQIHG QI RUP DAIUHH FOXGHE I URP FRP SDUIEGIVDBY Z KHOWHFRQHMROR \WDANRUHLY CFFRP SOQHGE! DUHBFDARQRUH SIQRQWDAMXOVIQDFKDQIHLQ
WHWIRLHV UHBIOVTXOUH] HHAR P RUH\WDQI LYHSHFHOAS GRAMNRIED \DBY UHIDAG\R H&:RP P HIFHIFTXMMWRQY DUHH FOGHEXQMDKAK CFIXAMMNRQ/KDYHEHHQRZ QHGI RU

P RQNV &RP SDUIEGI\DBV CUHDOR UH HWHG\R DY VP HWRUH \DBVE, RKHYZ MMOWHUABIOGEMY 7 KHP HMRGR FOBX@MY FRP SOIEGI\VOBY YDUHYCFIRWWHUARIO
LGBMY $ VDUAKXIVRXUFDBXOIRQR FRP SOIEGIVIBY LV RAGHHAOUD FRP STEGRMP LOLD WSHGP HDKUHBERIMGE. RKM-UFRP SDQH/

,QAVAXWQ) RAURSHD AKXV Z HXVHWHWMP  PXUHA H FKOQIHUDAY VR UH HAR\WHPXUWHR. H ACQIHUDMYZ HXVHVR FRQMYWWKHRSHIDI) UAXOVI RUDTFRXQUHY
Z KHHWHI XGRAMRDOAXUHR [VCRARHS 6 GRIDUIQRS 6 GRIDLYI RUILCDCADOWERWY) SKERHY : HFOBX@MWHH | HAWR FKOQIHVIQPXUWHR H AKOQIHUDMY I URP WH
SURUSHIRG\R WHPXUHBHUIRG DAKH QL HHIHEHE HHY PXUMHASHIRG CRRYY WIQ@MS XMQ) \WHPXUHMSHIRGY XA H FKOQHWDAY DOGPXUHMBHIRG DRI
WIQUDAEXMCQ) WWHFRP SDUTEBISUR A HOUSHURGYPXUHER. H FKOQIHWDAY 7 KURKIKRXAWRXUGMAXAWMRD Z HUH HARWWHUAKXOVR \KY FOBXDIRQDAKHLP STPR FXUHR

H FKOQIHUDMI ORMDAR)Y 9 RN LOPXUHER H AKOQHWDM/P D LP STRAKHUAXWV LFOQQ) GHADBYDQGRSHDMY LGFRP H R WHERP SDQ DQG\KH: O W

, QMIDIRDOHIP HQAQWHIEXWMUH
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7KH5 HBLO QoM
: HRSHDMIQWHKLIK® FRP SHIMYHUABIAQGA LODTR WHP DINHNZ HVHYH : HI CFHWURQ) \DBVARP SHIMRDI URP RMHUAVARXQAMGHEDMY HOAMGX]  GRIDU YDUHY OQG

\SHADIV WRLH/ Z DUHRXVHFOEYDQG\KSHIP DNV D/Z HODVHERP P HFHEXMGHAHY 0 0Q R WHHFRP SHIVRLY DUH QDRG0 U LRDORLQM QDIRDOFKDIQVRUKDYHD

OIRDORIQMIDIRIORIICHSAHIH : HFRP SHMZ MW DQ®P BHUR FRP SDQHYI RUSUP HUABIOWWMGFDIRQY DvZ HIDVIQDARNY DG WABQQ) TXODW HP SB H
DARADM/ : H DRQ Z W RKHUUHEICFRP SOQHY DHIQOHFGE DQ® BHUR | IRRWLGFOAQ) EXWRATP IAVG\R. FDBIRSKLE HYHQV Z HDXH FRP SHIMWHSURKUA/

FROXP HUAMSRIEGILGRRP H FRQKP HUGHBABYHYDQGEX Q) SOV FROXP HUFBEWYDMEMN FRIR JRRG/ FXUHER H FKOQIHWDMI OFXDARY/ FXRP HUSUH HIHFHY/
GHOIRY QMR [ XHDGHHI SUFH/ JHHICHRERP IF FROGWRY/ LOKUIIGFHARIV LOMAVIDM @ERUFRWV \Ef DM/ R EHYHRXUMY DAIFNYDQG XQHP SR P HW
&RP SDQ 3HIRP DQFHO HMFV

: HOHFARP P WG\R KHBLQ) FXRP HYADYHP RH DOGQYHEHMWUMWURAIK HYHY A0 BZ SUFHY \KSSRWGE, HHY @D GZ FRIV. $ VWP HY Z HDEWMARXUBXMGHA MDA LHY
R P DQEQDGE WIHIWHD RXUFRP SHIMYH SRR/ LQWWHFRXQUHVIQZ KLIFK Z HRSHIDM : HGH LGHRXUILQDGADO WP HZ RINDY

T VR HIRHWRZ \K

¥ RSHDNY GVASIH DG

¥ VDM LF FDSMICDBADINRQ
$VZ HH HRXAMRQWLY I LDADO WP HZ RIN' Z HEHIHYH RXUUHM QY RQFDBMIY. LAIP SUIRYHRYHMP H
S6WRQ)_(IIHHON LRZ W

2 XUREMRAYHR SURIMY L) VAR H I LHHRAIURZ W P HDQVZ HZ L@ REXVRQLARBHDUCQY) FRP SDUDE® WRUH DQG FOE \OBY DG CHRHBADNY) HRP P HIFH\DBY JURZ \K Z KIBH
\VBZ 1Q) WHIDMR JUZ W R QZ WRH/DQGFOEV $ VWP HY/ Z HP DNHVIDAMILF LOYRXR HQVZ KIFK DUHI RPXAHGRQWHEQ WP JURZ W R WHERP S

&RP SOIEGI\OBVLY DP HUF \WDAQEFDM/WHSHIRP DFHR RXUH MM WRUY/DQGFOEVE: P HDKUQY \WWHFKDQI HLOVOBY | RAKFAK WRUADQGFOEY LGFOQQ) HRP P HIH
\DBY | RUD SOMAXOUSHIRG RHMHFRIASRIAQ) SHIRGLOWHSUMRAA HIU 7 KHUABIQGEMY JHHDD WERWARP SOIEGIVIDYXMQ) \WHUABCFDBOEL DORNFRZ QD/
WH FODQEL 7R EHFRQUMMZ LW WHUARIQGEMY  Z HSURYLGHFRP SOUIEGIVIBYXMQ) \WHUABCFDBQEUQRXUTXOWM® HIQQIVUHBDAY + RZ HHUZ KHZ H
AVAXWRXUFRP SOUEGIVODVEHBZ. Z HIOUHUH HUQY) R RAUFDBQEDUFRP SOUEGIVOIBY FOBX MM XMQ) RXUI WDCFDBOEUS VRXU WDOFDBQEUGL HYI URP \WHUARICFIBOEL
RXUI VFDCFDBQEDUARP SOEGIVIBY DR AL HUIURP \WH UARICFOBEDURRP SOUIEG\IBY SURYIGGLQRXUTXOWW® HIQQIVUHBDWY &DBQEUFRP SOUTEGIVDBY DvZ HOD/AKH
[P SCAVR 1XHDI ROHWWUHHDQGM]. P ROMVHIGG-XO ZHHD/IRBZV

7KUHO ROMV( QGHG- X0 61 0 ROMV( QGHG- X0
¢ W) XHO ) XHO P SDRW ¢ W) XHO ) XHQ P SDRW

: DPDY8 6
6P V&OE
7RECB 6
&RP SDUEG\OBVIOWHS 6 LFOAQ) IXNDIGRUWDHS 06 |RAWHWUHOQGM] P ROMVHIGHG-XO UAGHRHD Z KHOFRP SDUHG\R\KH\CP HSHIRGLQWH
SUAYIRXVI VDD HIU7REC8 6 FRP SDUIEGIVIBYZ HHGUIYHOE, \WRQ) FRP SOUTEGNOBYIURZ W DAERK WH: D OY8 6 DUG6LP VAOEVHIP HW 7KH: DDV 6 WHIP HA
KOGJURZ \WR DG IROWHWUHDGM] P ROMVHIGHG-XO UAGHRIYHD GUYHDE WAAHAIGGWEN LEJURZ W DOGOGHGE. Z 0P HUZ FDKHUOWHVHRG
TXOUMJ) RAKHWUHHDQGM] P RQKMVHIGG-XO WH: DPOV8 6 \FIP HWHRP P HFHVOBYSRUMYHD [P STRMGFRP SDUIEGIVIBVE! CESUR LP DAD DG

UASHAHD &RP SOUIEG\ODVDAKHGIP VAOEVHIPHMZHH DG |ROWHWUHHDOGM] P ROMVHIGG-XO UASRIHD GIVHDE AR W LE

Z KK VSO GHWRWIMHYR DBV URP RUFBRVHE FOEVR RXUH MY FOEV 7 KHLRAHDHLQFRP SDITEGINDBY DAWHGLP V&OE VHIP HQWZ DVSDWWID RIVHAR
UHAE-GWELHR\DBY 7KH6LP V&OE \HIP HQVHRP P HIFH\DBY SRMYHD LP SCRMS FRP SOITEGIVDBYE. CSSUR LP DMD | RUERM\KRH\WWUHHDOQGM] P RQKVHGHS-XO



7CEGIR &

2 SHDAQ] ' MASOCH

: HRSHIDMZ W GVASICHE. P OQILQ) H SHOHVDQGRWP 1 L WHHIIAHR R KRZ ZHZRW : HP HDXUWHRSHIDMY AVASIHWURIK H SHOHGYHIH Z KIFK Z HGHLCH
DVQHADBVIURZ Q) DADI DAMUDMWDQRSHDNY \HIY JHHDIDQGDEP [QWDAH RSHDNY  H SHQHY

7KUHHO RQMV( QBHG- XO 61 0 RQKV( Q3-G- X0

$PRQNIQPLARY H A-BWQWRXQN
1 HADBYV

SHHBIHAKDIHIURP FRP SOIEGISHIRG

2 SHDMY \HIXY JHHICDQG D IQWADAYHH SHHY/

SHAHBIHAKDIHIURP FRP SOIEGISHIRG

2 SHDNY \HIQY JHHIDODQG OGP LQWADRYHH SHOH/DY/DSHA-QWHR CGHADBY

) RAKHWUHDQGM] P RQMVHIGG-XO ZHOYHIHGRSHDMY H SHOH ZKIEK GFUDHG D)5 EDUVSRQNVD/DSHA-QIIHR GHADBYZ KHOFRP SOHGVRWH
\LP HSHIRG/LOWHSUYRXVI VAIO, HOU 7 KHSUP DY GUYHUR \WHH SHOHGYHIIHZ Dv: DPOYS 6 \WRQY \OBYSHIRP DFHIQFRQMGRANRDZ W SIRGARNW LP SURYHP HOV

WDP RMWWDOR VHAQYHXR HQWIQHERP P HIFHDOG\MKQRBU\
SWDMILE & DSIMICS CRFDAR)
: HOUWDERADY P RHFCBABDR RUHUP RGHY H&.RP P HIFH WRKQREU\ DG VXSSO AKOQDGEWAR Q. MRUHOQGFOE RSHIQIV Z KHRFRP SIMGR SUR HO 7KLY

DERFDINRQ O QVZ W RAULQMDAYH/R 1P SURYLQY RXUPXWRP HUSURSRIMNRQLQWRLIY DG FOBY DQGLQAI DAY AJMICDG S MFDOWRSSQY 7 KHIRTBZ Q) \EEBISURYIGH
DEAUROGHEO

$PRXQVIQP LARY 6l 0 ROMV( QGH-G- X®
$ @FDARQR &CBMIY [ SHGWUHY
5HP RGHY

HRRP P HFH WAKGRER\ \KSSD AOQDQGRKH
1 HZ RV DQGROEV LRXAQ) H SDMRQY DG HBFDIRQY/
7RECB 6

: OP DWQMIRIO

7RECFDSMICH SHOGWUY

$ ANRXIK FoBMICH SHIGWUH/ UHP DLCHG WHDMYHD | ONQVRBDKRZ. Z HH SHGHG FDBMBOYDUHG FROUMMAZ W RXUNKL WO FCEMUICDERFDARQ WDAD\

5 HMUWQV

$VZ HH HHXAMRXUI LCBERDO WP HZ RN Z HEHIHYHRXUUHMOQ RQFCEMIY. LAIP SURYHRYHMP H ;- HP HDAXUHUAMOQ RO FCEAMITY. M RAUUHMUD ROLQYHXR HOADQG | HFDWK 1 B2
P HUFY , QDEAWRY Z HSIRYLIGHUHMOVIQWHIRP R \KOHUWBXURKDH/DIGAVIGHGY Z KIFK DIHAVRMWHGLQWH/ ITXGW DOG&CEMITS HRXAUFH/VHRANRQ

5 HMUORQS WHVDQG5 HMUDRY, QR HV

;. HIGFOGH5 HMDROS WHV 525 \KHP RWALH® FRP SDUIEGIP HDXUHEDHSRORXUI LCOGROOWEMAP HON SUAHMGLO TFFREXFHZ LW JHHIDD CFRFSWGCRFRXQIY)
SUWCASBVIOWHS 6 *$$3  DUG5HMORY, OHUFH 52,  D/P HUEAR DA UWAMO/RODXAN : KIBI5 2 , VFRIGHIGDCRY* $$ 3 | LCOGAOOP HDKUH
P DIHP HQAEHIHYHYS5 2 , LVDP HIQQI XCP HME R \KDUHZ W LQYHWRLY BHFDAVHIVKHSVLOMXRY DXHWKRZ HIHAMHD :  DF DWWYG-BE LQJ LWDRHN 7UHIB/1Q5 2, IR
| CFXDMRYHMP HDVP DI HP HODDIFH/ Q) WP \RDADLF [QWDAYH/Z WY SRUMEGINKRWAMP (PSCFV52$ ZDV DG |ROWHWRAQ) \WHYHP RQMVHIGG- X0
DG UAGHARMHD 7 KHGHRICHIQ5 2 $ Z DVSUP DUO GHWRWHGHUDHIQFRORIEDME GHACFRP HRYHAHWIQ) B HYHP RQMVZ KIFK Z DARHUAXKOR \KH
BEARQGHNRWUHDAMG\R\WH\DBIR DP DNRUMW WENHLY: DB DYWL LOGKH/RQH WIXMKP HOWR GHEAQWHWILGDG RAN DOWMYR IO GWWHVRQRU
* FRP QMY HAVDQG WMAKRMUQ) DOGLP SOLP HOWAKDUH/IQWHI RO XOMUR IMDD 52, ZDY DG | ROWHWELIQ) \& HYHP RQMVHIGG- X0
DG UASHRMHD 7 KHGHRICHIQ5 2 , Z DVGHWRWHGHFUDHLORSHIDACY LGFRP HRYHAHWEMIY \& HYHP RQKV Z KIFK Z DV/SUP DIO GUYHDE WHUMKRMUCY
DOGLP P HOWADIH/IOWHI RO DOWLR IDAD $ GAWRTD DOLGRUDHIQDHDIHWRBDXAN DOR FROMEXAGAR WHGHRICHR 52, SUP DO GUYHDE RXU
KUIKHUFDK EDDGFHDVXO D/DUAXOR RGN  BAROGVSRAHEYI R IMWXOFHR GQ WP G-RNQGRDYHIQWHYDOHR RAU- FRP LOMHWR HW
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: HGHIGH5 2, D/OEMVMGRSHDY LGFRP H RSHDIY LGFRP HSOVLQMIAKCFRP H G-BUHADNRQDOGIP RMY DARY DOGUHIM SHOH IROWHWIAG) P ROMVAVIGHGE
DYHIDIHLQYHWAG FEBMIOGKUCQ) WDNBHIRG ©  HFRQUGHUDYH DI HLQMHXMG FDSMIOR EH\WHDYHIIHR RAUBHILQRQ) DUGHIEQ) \RBCDAHN SOV DYHDIHOFRXP XA
G-BUHADARQ DG DYHIIHIOP RMY DINRY G DYH.LHIFFRXQIVSD CEGIDQG DYH.DIHOFRXHG ACELMNY RAKDABHIRG SO DUHNTRRUHTXOOR WHUHWRARHI VA0, HOURU
WY  PROMVP XUBIHGE DICARUR  : KHDZ HKDYHAVFRQMXHERSHIDARYY Z HH FOGHWHLP SCRAR WHAVFRQMHE RSHIDIRYY

2 XUFDBX@IRQR 52, IVFRMGHGDQRO* $$ 3 ILQDADOP HDKUHEHDAHZ HFOBXDAS 2 , X\MQ) | LOGADTP HOKUAAKDN FOGH DOGLGFOGHDP RQVWDAHLFOGHG DG
H FOG-GLIQWHP RWABR® FRP SITEGH $$ 3 | LQDGADCP HDKUA ) RUH CP SB! Z HH FOGHWHLP SCRAR G-BUHADNRQ OGP RMY DRI URP. RXUUBRWGRSHIDI) LGFRP H
LQFDBXDMY \WHQ® HDRUR RUFDBX@MROR 52, ,QDBIAWRY Z HIGFOGHDICARUR | RUBOA SHOHWDAAKP DMANHK\ SRKHIFDCFOSABT DARQR RXURSH.DACY
®DHY $ VP HMRHEIERYH Z HARQMUGHUWHM QRQDXHNMR EHWHI LADGADCP HDKUHFRP SXMSLQDAFREGRHZ W JHHIDED CFAHEWG DFFRXQIG) SUCASBVP RVMALA®

FRP SDUIEGIVR RXUFDBX@MROR 52, 52, QLIHYIWRP 52$  Z KIFK LV FRORIEDME GHACFRP HIRAWHSHIRGAYIGHSE, DYHDIHVRECDAHN| RAMHSHIRG BHFDAH5 2,
DOWMVRSHDY LGFRP HVR H FOGHFHIBOH SHOH WP \/DQG DEG/ LQMMGFRP H DOWMAMRBCDAHN| RAKHLP STAVR CFRXP XA G-SUHADIRQ DG P RWY DIRQ CFFRXQN
SO CEG DG CFRXHG QDO DOGLGRRUSR DAY/ DI CARUR . UHQR DULYH DARBOLQYHAMG FDSMIDY4FDAHR \KHDEWWR HOVP HMRGHSDERYH Z HEHIHYHS 2, P RIHCFRXUDAD
P HDXUWKRZ Z HOMHG-S® Q) RAUNA DAFVOGGELYP RHMP HIQQI XOR LOQMARYAKDDS 2 $

$AMRIK 52 , LVDWEEE LQDGRDCP HDXUH QP HIRXVP HKRG/H MWRUFDBXT@I) DFRP SIQ V52, $ VDURKOWKHP HRRGXHGE! P DEIHP HQAMRFOBX@MRXUS 2, P D)
GUIHIURP WHP HRRG/XVHGE RKMHUFRP SDQH/\R FOBXOMWKHLUS 2 ,

7KHFDBXOMRQR 52 $ DJ552, DIRY Z W DUFRGAIDIROR 52, \R\WHFDBXDIRQR 52$ \WHP RWRP SDUEGH $$ 3 | LQDGADCP HDKUH LVDVIRTBZ V

) RUWH7 UDIOQ) 7Z HYHO ROMV( QAQJ - XO

$PRXQVIOP LARY
&$/ &8/ $7,212) 5(7851 21 $66( 76

1 XP HDRU
&RQRIDMEGHAGRP H
' HRP LQDRU
$ YHDJHRECDXHV
5 HXUQRQDWHN 52 $

&$/ &8/$7,212) 5(785121,19(670 (17
1 XP HDRU
2 SHDMY IGFRP H
, QMINGRP H
' FBUHADNRQDGLP RW DIRQ
5HW
$ OMUMGRSHDIY LGFRP H

" HRP LLDRU
$ YHDIH\RECDXHV
$ YHDIHOFRXP XM G-BUHADIRQIGIP RMY DIRQ
$ YHDIHOFFRXQN'SD CEGH
$ YHDHOFRXGHG ACE QWA
S5HW
$ YHDIHLQMUKMGFTEARD
5 HMUWQRQLOQYHIR HON5 2,

$VR - X0

&HIRQYDDGFHEKHW DI

7RECDAN

$ FRXP XM G-BUHADIRQIGIP RWY DR
$ FFRXQN/'SD CEGH

$ FRXHGATEOMNY

7 KHDHIDIHIY EDHGRQWHIOGAWRQR WHIFFRXQNEDIIFHDARHHIG R \WHFXUHQNGHIRG VR WHCFFRXQAEDDIFHDAKHHIGR WHSURUSHIRGDGAYIGQ) B
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) UH&DK) &Z

) WHFDK I BZ. LVFRQIGHGDGR* $$ 3 1 LQDQALOCP FDXUH 0 DOIHP HWEHINYHY KRZ HYHU\KDWVUHHFDK | BZ. Z KLEK P HDXUYRXUCELOW \R J HH DM DGAMWRDOFDIK | URP
RAUBMQHNRSHIDIRYY LV OQLP SRUBQNCDRDCP HDXUHI RUMHLQHYDODMY \WHERP S VILIGADOSHURP OGFH ) UHFDK | BZ. \KRXGEHFRQUGHHGIQDEAWROWR UDAH
KD DV DAXEWWAM | R FRORIEDAGHAFRP HDVDP HDXUHR RXUSHJRIP DFHOGG HADK SURMG-GE. RSHDI) DRIV DYVDP HDXUHR RXUGITGEW 6HH/ ITXGW DG
_&CBANCE HRXUFHYI RUGVAXWRQVR * $$ 3 P HUMFVIGFOXAQ) VDK SIRIGHGE. RSHIDIY TRV GHAFDK XVHGLQLOMXG) CRMMNY DG GHADK XVHGLQI LCDGAQ)
CRMMEY

© HGHLGHI UHFDK | BZ DVGHADK SIRMG-GE. RSHDIG) CRAYWAY/LQDSHIRGP LQXVSD P HQVI RUSURSHW DG HIXLSP HWP DCHIQWHMIP HSHIRG : HKDGGHADK
SRMGHE. RSHDNY CRMWA/R AQRQOEG AQRQIRMHM] P ROKVHIG-G-XO ssc UAS-RAYHD 7 KHG-FUDHIQGHVDK SIRMGGE. RSHDMY
CARAMAYZ DVSUP DUO GHWRWHWP LQI R YHIGRUSD P HOV SDMDED R IV DGFUDHIOW SD P HOVSUP DUKD D/DUAKOR WHTL] 5HRP OG- REVS VR 70

5HRP : HIHHDMIUHKI®Z R HAORQIRMHM] P RQKVHGEG-XO Z KK Z D/UHDIWHD | @OWRP SDHG\WR HARQIRMHM] P ROMVHEHG
-X0

: P DWGH IQUROR 1BHFDK I GZ. VTP MAGLOWDMER/ RABBUIAHNFMGOCFDK | GZ VDYDMER RUGVFHIRIY H SHIBWUH/ GHRWHI CRAKRDAKHP HDKUHGRHY
QRAG-BAENHSD P HOVUNXLHG | RUGHEVWHYLFH DQG RKHUFRQARMOCRED) DARQ/RUSD P HQVP DEHI RUBAMGHN CFTXMMNRYY 7 KHM RUA Z HEHIHYHIWYLP SRVIQAR YIHZ
IUHFDK | BZ DVDP HDXUHWD/BURYIGH/\VKSSBP HABOLQ RIP DIRQWR RXUS RIGHOHG&RORIEDAMG6\BIAP HOVR &DK) GZ V

$ GKRXIK RKHUFRP SDQHVUHSRWWKHUIHHFDK 1GZ. QP HIRXVP HKRGV/P D H IMWRUFDBX@WY DRRP SDQ VIUHDKI®Z  $ VDURXOWKHP HKRGXVHGE . OP DW
P DD HP HQAR FOBXOMRXUI HHFDK IGZ P D GLIHJUWRP WHP HKRG/XWHGE. RKHJARP SDQH/ R FOBXOMWHUI BHHFDWK | G2

7 KHIRTRZ LQ) \EEGI\VHVI RW DUFRGFLIDAROR! [UHFDK IBZ DQRQ* $$ 3 | LCDGRLDCP HDKUH \RGHAFDK SIRIGHSE, RSHIDICY CRAMMNAY Z KIFK Z HEHDHYHVR EHWH* $$ 3
I LDGALDCP HDXUHP RWAUA® FRP SOIEGIWRI UHFDK | GZ D/Z HIDVLQ RIP DNRQUHI DLAQ) GHADK XVHGLOLOMIGY CRAMWAY/ DG GHADK XVHELOI LDAQ) TRV

61 0 ROKV( Q3G- X0

$PRXQNIOP LARY
1 HWDK SIRMG-GE. RSHIDIY CRRAMY

30 P HIVI RUSURSHW DQGHIXSP HQW
) UHFDK | B2

1 HFDK XVHELQLQYHG) TR
1 HVDK SIRMGGE XWHELQ 1IQOERGQ) CRMEY

1 HAFDK XHGLQLOYHANY R LGFOGH/SD P HQVI RUSURSHMY DG HIXLSP HVZ KIFK LV DR LGFOGHGLQRXUFRP SABNRQR! | UHFDK | G2
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5 HXGQVR 2 SHDARQYY
S&RORIDWME5 HXWR 2 SHDIRQY

7KUHHO RQMV( QB-G- XO 61 0 RQMV( QB-G- X0

$PRQIQPLURY H F-EXQUPFRKQV
TREDHHIH/

3HFHQEPHRKDHI WP FRP SOLTEGISHIRG

1 HAVDBY

3HFHQEPHRKDQHI WP FRP SOLTEGISHIRG

7RECB 6 FDBQEIUFRP SDIEGIVIBYIGRUHDH

* (RWSUR VP DULQD/DSHFAHIBIHR GHADBY

2 SHDMY LFRP H

2 SHDI LGFRP HDVDSHAHQBIHR GHAVDBY

2\WHJ J0Q/ DOGBWH/ 2 2
&RQRIDMEHAFRP H

8 QUWRXQVDIEHIRGHY

5 HEOVDXOHI HDVEHIRGHG

2 XURECUYHMY Z KIFK DHP RU® FRP SUMGR GHADBY BVWIBRIFOGHP HP B-IKIS DIGRM-UGRP H IFUDHS B@RQRU DG HARQRU  IRUWH

WUHOQGM] P RQMVHIG-G-XO Z KHOFRP SOUHG\R \WH\CP HSHIRGYLQWHSUAYLRXVI VDO, HOU 7 KHLGRUHDHLQUAYHOXHY| RANHWUHHOGGM] P ROMVHIG-G-XO

Z D/GHR DRLRSDHIQQHNDBY Z KIFK Z DvSUP DUO GHWR RYHITERMYHFRP SOTEG\IBYIRU: OF V8 6 DUG60P V&OE VHIP HN DVZ HODYFRQMXHG\DBY
JURZ \M | RAKH, QMIDIRTOIP HVSOWID RIVAAR FOE FRXUVIQWHELP V&OE VHIP HM GAMRID | RAMH\UHHDGM] P ROMVHIGG-XO | ORMIIRY/LQ
PXUHR H AKOQYHUDM/SRAMYHD 1P SCRMGGHADBYE HQROQDG  HACR) UASRIHD
2XUWWRWSRIWDMGRUDIG DG EDUVSRQNI RAKHWUHHDGM] P RQKMVHIGG-XO Z KHOFRP SOUHG\R WH\CP HSHIRGLOWHSUAYLRXVI VDD, HOU 7 KH
GFUDHI ROKHWUHDGM] P ROMVHIGG-XO Z DVGHR DM LE SUFHLQYHXR HW DG KL KHMEQSRUBROH SHOH P RWD GXHR KLI KHUI XHIFRWV DG \MLLG
SOV WEQSRVIMRQUDM/ DWH: O OV8 6 WHIP HW
0 HP BUKIS DGRMUGFRP HGFUDHG BRI RUERK\KH\WWUHHDQGM] P RQKVHIGG- X0 Z KHOFRP SOUHG\R WH\CP HSHIRGLOWHSUAYLRXVI VDD, HOU 7 KH
GHFUDH/IQP HP BHYKLS DOGRM-ULGRRP HZ HHSUP DU GHRWHSURN HUMFRIQWROR D P LARQJIOQIURP \WHVIBIR 6 XEXUADLORXU, QMODARIOSHIP HQV
2 SHDMY H SHOA/D/DSHAQIHR GHADBVGFUDHG DG EDIVSROQNI RAKHWUIHHDQGM] P RONVHIGE-XO WAS-RHD Z KHOFRP SDUG\R\WH\CP H

SHIRG/LOWHSUHYLRXVI VA0, HU SUP DU® EHFDXAHR WH: D OWV8 6 AR \DBYSHIRUP DRHLO FROMGRANRZ W SURSANYY LP SUIRYHP HOMKDAP RUMKDQR I\VHV
LOYMXR HONLQHE.RP P HIFHDQG\WAKGRBI\

2WHIRMYZHH — HORQDG — ACRQIRMHWIHDEGM] P RQKVHGE-XO UASHRAYHD 7 KHERWI RAMHWUHP ROMYHIGG- XO VGHRWH
HAORQSHW GWUHDMVRWH\DBIR DP DU WINHLQ: D DYWAT) LO7 KHUP DQQ) BWIRMHM] P RONVHGHG-XO LV GHR\KHWHG-FBDHLQWH

P DMHANOOHR RXUQMAR HOAQ-' FRP

2 XUH I HAYHLGARP H\E] UDMZ DV DG |RAWHWUHDOGM] P RQMVHIEG-XO VASHAYHD ARPSIBGWR  |RUHIFK R \KH\EP HSHIRG/IQWHSUHYIRXY

IVFDD HUS GRRXIK\KHS 6 WIMRY UDMZ D/GZ HHGGHWRAE WHRP  RXUH | HRYHLGRRP HVE UDMLGRU-DHG | RAMHWKUHDOGM] P ROMVHIGG- XO 7TKHRW

UHDMVR\WH\DBIR| DP DWW BNHLQ: DB DYWAL) LOGRBDHG\KHH | RG] UDA DG |RAWHWUHDOGM] P RQMVHIEG-XO UASHRARYHD DVIW

SIRVIGHGP |QP DOV CEGIVY, EHH WS GAMREDD | RAKHWUHP RQKVHIGHS-XO WWH DOV HOAQWHSURVIMRIDCEP RXQAHR GG UHDRG\R WHTL] $ FW

(CRBDHG\KHH | HAMH\E UDME\ 2 XUHIHAYHLGARP H\Ef UDMP D DOR | OFXDMI URP. TXOUMAMR TXOUMID/DUAKOR | CRRYIGFOGQ) FKDQIHVIQRXUDXHAP HR

FHIBOW FRQMYHCAHY YDODMRQDIRZ DRV AKOQHVIOW Q¥ RXRRP HVR D LQVADAYHDGW WHLP STFWR GVFMAMIAWP VOQGWHP [ DQGM] HR HIQQIVEP RY RXU
8 6 RSHDIRY/DYGIQMIDIRIDIRSHDIRY Z KIFK DH\VEMRAR VTMAY IDMAKDADHIHHDD KUKHAWOQWHS 6 \WIMRY DA

SRORIDMGMFFRP HGFUDHS  BARODG  HARQIRMUHOGM] P RONVHEG-XO UASHRAIYHD Z KHQFRP SOUHG\RWH\CP HSHIRGLQWHSUHMRXY
I \AOO, HOU SUP DU DVDUAXOR WHEW HDMGRWH\DBIR DP DMUW WINHLQ: DF DYWAL] 1O LOWG QHARW SHUFRP P RO\KDHDMIEXSEGI\R: DPOWZD/  |RUKH
\KUHP RQKMVHIGG-XO Z KIFK USUAHNDG-RICHR Z KHQFRP SIUHG\RWH\EP HSHIRGLOWHSUHYRXVI VADO, HDU' - LOMMG GHAKFRP HSHUFRP P RQ\KDUH
DMIEXEEGI\R: DPOWZD/  IROWHM] P RONVHIGG-XO Z KIFK USUAHONDGFICHR Z KHQFRP SIUHG\RWH\CP HSHIRGLOWHSURYRXV| VDO, HOU
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. DO DWS 6 6HIP HW

7KUHO ROMV( Q3HG- XO 6l 0 ROMV( QGH3- X®
$PRXQVIQPLARY/ H FHOMQUFRXQN
1 HNDBV
SHAHQMHADIHIURP FRP SDUEGISHIRG
&DBEUARP SDIEGINDBVICGRADH
2 SHDNY) LARP H
2 SHDNY L(ARP HDVDSHRHQMHR GHANDBY
8 QUFRKQND/BHIRGHEG
5 HEIOVDXOUHI HHADABHIRGHYG
1HNOBVIRMH: DPOVS 6 \HPHOMFUDHE HORQRU OB HORQRU  IRAWHWUHOQGM| P ROMVHGG-XO ASHRANHY Z KHQFRP SDUG
VRWHVEP HSHIRGLOWHSUHYRXVI VADD, HOU 7 KHLGRUDHIQGHADBYI RAKHWUHOGGM] P RQNVHIG-G-XO Z D/SUP DUO GHWRLGFRUDH/IQFRP SOIEGIVIBVR
DG WASHRAYHD GUYHDE, WANHATGGWIN LIE JURZ W DQGOGGE Z O HUZ HOKHUQWHVHFRG TXOW: DP OV8 6 HRP P HIFHVDBY SRIMYHD [P STRAG
FRP SOEGIVODVE, D5SUR LP DMD DG |RMHWUHDGM] P ROMVHIEG-XO UASHRALYHD
* IRWSIRIWDMGFUDHE OOG  EDIVSRONI RAKHWUHOGGM] P RQNVHIG-G-XO ASHRAYHD Z KHYFRP SDBHG\RWWH\EP HSHURGLQWHSUHYRXVI VD, HU

SUP DU GAHR SUFHLQHIT HOV KLIKHMBQSRMIIROH SHOHYUAKXANY | URP KLIKHUI XHOFRWWDQGWLLG SOV WKAN.GY UDAV DOG\KHP L[ HIHRVIURP RAUIURZ LQY
H&:RP P HIAHRSHIDIRYY

2 SHDAY H SHOA/D/DSHAQWHR GNDBVGFUDHS OQG  EDUYVSROQN ROMHWUHDGM] P ROMVHIGG-XO WASHRANYHY Z KHDFRP SDBG\RWWH\P H
SHIRGLQWHSUHYIRXVI VA0, HU SUP DUK® GAHRWWIRY) \OBY SHIRIP DFHLQFROMGRNRDZ W SURGAMW LP SURYHP HOMWDAP RIH\KDQR INANQYHIR HONVLQHE.RP P HIH
DOG\WAKGRB

$ VDUAKOR \KHI CRRY GVPOWHGIERYH RSHDMY ((FRPHIGFRUDHS  PIARQOGGHFUDHG P LRI ROKHWUHDGM] P ROMVHIGG-XO UASHRARYHD
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. DO DWQMODARQDOSHIP HOW

7KUHHO RQMV( QGHG- XO 6L 0 ROMV( QGHG- XO

$PRQVIQP LR H FHEKQUARXQV

1 HADBY

3HFHQEHRADIHI WP FRP SDTEBGISHIRG
2 SHDMY) LGFRP H

2 SHDMY LGFRP HDVDSHFAHQWHR GHADDBY
8 QUWRXQVDIEHIRGHY

5 HROVDOHI HADNHIRGHEG

1 HAOBVIRMH: DP DWOMIDIRIOHP HWFUDHE  HARQRJ OG  HARQRJ  IRAMHWUWHDGM] P RQMVHIGG-XO WASHRAHD ZKHD
FRP SOHG\RWH\LP HSHIRGLOWHSUYLRXVI VADO, HDU 7 KHLGRBDHLQ GHADBY| RAMHWUHP ROMYHIGG-XO Z D/SUP DU® GHR SRMYHFRP SIUTEGI\VIBVIQWH
POMUMWR RAUPOMNDG  HAROR SRIMYHLP STFVIURP | OFXDIRY/IQPXUHER H FKOQJHWDMY 7 KHHIGRBDA/Z HHSOWID RIVAAR \WHWP LQ) R ( DAMUDGD
WBANRQLQHNDBY GHRWHZ LQGERZ QR WHI LUKWEDINY 94.1] LOH&RP P HIFHRSHIDARYY 7 KHLGRDHIQGHADBYIRAHM] P ROMVHIGG-XO Z D/SUP DU GH
W EAROR SRMYHLP STRVIURP | ORMIMRVIQRXUHER H FKOQIHUDM/DQG SRAYHARP SOIEGVIBYLIQ\WWHP DMLY R RXUP DUNHV SOMEE RIVAAE DUBAIROLO
CHNDBVR [SSH LP DM P LR GHWAYHINY RXUBXEXUEDBEMGHY Z KIEK RFFXUWHGLOWHVHFRIGTXOMUR MDD DOGWHZ LQGGRZ QR \WHI LLIWEIWY 94 LO
H&:RP P HIAHRSHIDIRYY

* IRWSUR M DMIGRBDHG  EDIVSRONI RAKHWUHP RQNVHG-G-XO Z KHQFRP SIUHG\RWH\CP HSHIRG LOWHSUHYLRXVI VADD, HOU 7 KHLIGRUDHIQWHIURY
SUR IWIDMI RAKHWKUHHP RQKYVHIGHG- X0 Z D/SUP DUO GHR\WHWP LQJ R ( DAMILQPHYEQFRXQAHY SOMID R IVAAR FROMHG SUFHLQMKT HOAF URWSUR LW
(DMZ D/I NVRAHM] P ROMVHIGG-XO Z KHOFRP SOUHG\R \WH\CP HSHIRGLOWHSUAYLRXVI VDO, HU

0 HPEBUKSOGRMUGRP HGFUDHG  BARQOG  BARQIRMHKHHDGM] P RQM/HIGG-XO WASHRAYHD Z KHYFRP SCUHG\R\WHVEP HSHIRGLOWWH
SUMRXVI VDD, HOU 7 KHGHRBDAVIQP HP BHYKLS DQGRKHULGRRP HZ HIHSUP DUM GHRWHSUR HUBFRIQURQR D P LARQJIOQIURP WH\DBIR 6XEXUED

2 SHDMNY H SHOA/D/DSHA-QWHR GUADBVIGRUDHG  EDIVSRIQN! RAKHWUHP RQKVHIGG-XO Z KHOFRP SOUHG\R \WH\CP HSHURGLQ\WWHSUYLRXVI VDO, HU
7 KHIGRUDHIQRSHIDNY H SHOA/D/DSHA-QMIHR GHADBYZ D/SUP DUO GHWRIGRUDHERSHDMY H SHOHIQ&DDEDVDUAKIR PLQP XP Z DIHGIMDAYHAKDIH/
DOGRP QL FKDQUHDFFHBLDARY 2 SHDNY H SHOHDYDSHAQIIHR GHADBY WP DGHEUHDIYHD | MAVRMHM] P ROMVHIGG-XO Z KHOFRP SDWG\R\WH\CP H
SHIRGLQWHSUHYIRXVI VA, HU

$VDUAKOR \KHI CRRYGVPOWGIERH RHDIY ((FRPHGFUDHG  PLAORQDMG P LARQIRMHWUHOIGM] P ROMVHIGG-XO UVASHRAYHD ZKHD
FRP SOG\RWH\CP HSHIRGLOWHSUMRXVI VDD, HIU
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60P V&OE 6HIP HOW
7KUHO ROMV( Q3HG- XO 6l 0 ROKV( Q3G- XO

$PRQIQPLURY H F-E/XQUPFRKQY
, FOAQ ) XH
1 HADBY
SHFHQEIHACQIHIURP FRP SDIEGISHIRG
&DBLEDUARP SOUEGIVOBY LGRBDH
2 SHDMY IGFRP H
2 SHDMY IGFRP HDVDSHFHQIBHR GHATBY
8 QUWRQVDBHIRGHG
5 HEIOIXOUHI HADVGHIRGHTG

([FXaQ) XHO
1 HADBY
SHFHQEHACQIHIURP FRP SDIEBISHIRG
2 SHDMY IGFRP H
2 SHDMY |GFRP HDVDSHA-QIHR GHADBY

: HEHIHVHWH ([ FOAQ ) XHD LQRIP DIRQLYXVH XORIQYHIRLY EHFDHIVGHIP IWLQHARI R XQEHINBG\WMHH HVWR WHELP V&OE \HIP HVIXHODBYRQIWUAKOWR RSHIDIRQY Z KIFK DHLP SCRRMGE \WH
YRDMWR | XHOSUFH/ 9 RIMW LQIXHOBUFH/P D FROMXHWR P STRARHRSHDMY UAKOVR WHBLP V&OE \HIP HNOQWHI XMH

1 HNOBVIRAHGLP VEOEVHIP HOMGFUDHG  PIRQRJ DG PLAORQRJ  IRAWHWUHDOGGM] P RQMVHIGG-XO UVASHRAIYHD Z KHOFRP SBHG
RWH\OP HSHIRGLOWHSUYRXVI VADO, HIU 7 KHGFRUHDHLQ QHADBY | RAKHWWUHHDQGM]. P RQKYVHIGHGZ DVSUP DUO GHRWHHNFRKHR  FOBVIQWHFRP SOUE®!
SHIRG D/Z HIDVBEFEHG\WEDFFR OBV 7 KHG-FUDHLQQHNDBYZ D/SOMDI R IR DOLGRU-DHLQFRP SOUEGIVIDY Z KIFK Z HHMEHH WGE, WIQWHYR \OBVIURP RXU
FRHEFOBV\R RXUH MM FOEVDGLRBDA/R PIIRQDG P LARQIQIXHOOBVIURP KLIKHUIXHOSUWFHY DG LGRS DG J DERQART | RAKHWUHDGM] P RQMY
HG-G-XO UASHRALYHD $ GAURDD HRP P HFH\VOBY SRAYHD LP STRAGFRP SOUTEGIVOBYE, [BSUR LP DAD | RUERK\RH\WUHHDQGM] P RQMVHIG-G-XO

* RWSIRIVWDMGHRUDH: DG EDULVSRQNVIRMHWUHDGM] P RQKVHGG-XO UASHRRYHD Z KHYFRP SDUHG\R\WWH\EP HSHUIRG LQWH SURYLRXVI VADO HOU
* IRWSIR IWRUERK \KH\WUHHDQGM] P RQKVHIGG-XO ZDVIP SAMGE BWEHEHGP DULQRQIXHOWDBY ADAMHGE | XHOFRWQ @WNRQ Dv'Z HODYLGRADHGWKUCN

KLI KHMBQUSRIBMNRQ FRIWV DG LARHDHG\KISSL.Q) FRWDWEP \FOE ARP

0 HP BHYKIS DQGRKHULCHRF HICRBDH: DG IRUKHWUHDQGM] P RQKVHIG-G-XO UASHRAIWHD Z KHQFARP SOUHG R WHVCP HSHIRGLOWHSUHRXY

I VDO, HOU 7 KHLCRBHDHZ DV SUP DO GAHWR DRLRHDHLQP HP BHIKLS LARP HGUYHQR DRLGRHDHLQ3 VP HP BHIKLSV 7 KHIGRHDHGAUIQ) \WHWUHDQGM] P ROKY
HGEG-X0 ZD/SDIDD RIVHAR GZ HUUR R LGARP HZ KHQFRP SDUHG\RWHMEP HSHIRGYLQWH SURYIRXV I VADO HU

2 SHDMY H SHOAVD/DSHAQMHR \HIP HONHAL W/GFUDHG DG EDIVSRQNI RARHWUHDIGM] P ROMVHIGG-XO WASHRARYHD Z KHOFRP SCHG\R\KH
\DP HSHURGLOWHSUHYLRXVI VADD, HOU 7 KWV SURYHP HOAQRSHIDNY) H SHOHBYHIIHZ DVEHH MG R KLIKHUIXHODBVIQERK SHIRGY 2 SHDIY H SHOHGYHIDIHIRAMH
WUHHP RQMVHIGHG- XD ZD/DOREHHIMAGE D P LARQLP SOUP HOVKDIHUHFR.GHG LQWHFRP SOUEBISHIRG UHDMWG\R FHYBIQ DAHN DG RXUGHAMRQWR FERH

| RXUXQEHSHIRIP L FOEV + RZ HYHJ RSHIDI) H SHOHGYHIIHIRAHM] P ROMVHIGHG-XO ZDVIP SCRMGE AKOLH/UHDMG\R\WHH IWR GDHGFOBY Z KIFK

Z HHFRHEDVSOWR \WHFOE FERKULQI VD

$ VDUAKOWR \WHI CRRY QVAXWHSTERYH RSHDIM) LGFRP HIGFUDHG P LARQI RAKHWUHP RQKMVHIGG-XO DGGFUDHG  PLAROIRMHM] P ROMWHIGG
X0 Z KHOFRP SIUHG\R WH\LP HSHIRGLOWHSUMRXVI VA0, HIU
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/ TXIGW DQG & CBIMICE HRXURH/
110Xaw

7 KHVUHI W DG WEHOW R RAURSHIDINRQY KDYHKIMRUFDD \VIXSSTHEXVZ W DMI QU LFDQARXFHR @rXawW 2 XUFDK IGZ VSIRMGGE. RSHIDIY DRIV \XSSEP HOMG
Z MW RURY \WMP G-BWQGWKRWMP BRUIRZ 1QIV KDYHBHHQ\X [ LHH/WR 1 XQG RAURSHIDINRQY Z KIGIDEBZ LQ) XV R LOYHINQ CRRYTMA AWDAXSSRYWHEQ) WP JURZ W R RXU
RSHDIRY/ * HHID® \RP HRUDTR \KHUHP DQQ) DYDOEGIFDK I GZ KDY BHRXVHGWR I XQG\WHAYGHGE/RQRXURRP P RQWRAN DG \KDUHUWHEXUKDHY @ HEHIHYHRAUWRXUAH

R QTXGEW Z LEFRQMXHR EHDEHDOMWR I XQG RSHDIRYY 1 LGDIRHRXUI GEDOLQYHIY HOADOGH SDOMRQCRARYMAY SO G YLGHIB/ DG XQGRUNKDUHU-EXUKDHY RWH
| RUAVHHCE®I XAMUH

1 DK 3IRMG-GR 2 SHDIMY $ RN/

61 0 ROKV( Q3G- X0

$PRQVIQPLAIRY
1 HVDK SIRMG-GE RSHDIY CRMNIWA

1 HVDK SIRMG-GE RSHIDMY CRIYLNY/Z D/ BARQDYG BARQIRMHM] P RQKVHEG-XO DG WASHRAYHD 7 KHGHRUDHIQGHNDK SIRMGHS
B RSHDAY CRYMAYZ D/GHRWP LQJ R YHIERUSD P HOV RIVHAR DGHRWDHIQW SD P HQVSUP UM D/DUAKOR 70 SHRP

&DK ( TXYDBQNVDQG: RINQI &DSMID

&DK DQGFDK HIXLYDBONZ HH BARODG — HARQDVXO DG WASHRAYHD 2 XUZ RINQI FOBABDGHIAWZ DY BLAIRQDGG BARQDNX®
DG UASHRARYHD : HIHHD® RSHIDMZ W DZ RINCQJ FEBMIOEH LEMEXHWR RXUH | LAHMHR FDK LOIXQAQ) RSHDIRDY FROMMMIFFHA/\R WHFOSMICP DNV

DOG UMDY SURMGHG\R RAUMKDBHKRTHYIQWHIRP R SD P HQNVR FDK GYLGHG/ DG \KDHUEXUAKDAY 7 KHUHBAHEZ RING) FCBAOGH LRV XO FRP SHG\R

-XO Z D/GXHR DKLIKHUFDK EDIFHIURP \KH BARQGBRAHG/I P IMKXOFHR G \MP G-EWRIXQGDSRMROR WHSXURKDHSUFHI RAKH) QSNDW

$ FIXAMWR DG RWHHICFR SRIDMSXUERAY

: HXHIQMFRP SO0 (LQDAQ) DUDQIHP HQNLQDQH I RYWR HOXKUHFDK FOQEHP DEHDYDOEGILQWHFRXQU 1QZ KIFK WYQHHEHEZ LM WHP LQP XP FRWBRWED! : H
SUMRAD DA DORXUXQUHP WKGHIQQIVR NKRUHZ HIHSHIP DHQ® UHQMAMG , QWHVHFRIGTXOMUR MDD Z HAKDQIHG RXUUHSDMDARQ DAHWRQ | RUFHMEQ
KIMRUFDODQGINADD  HDQQIV : HQRZ SOOWRUEDUDMOSS IPDMY  HARQR FDKDADFRWR CSSIR (PDMD P LAIRY 7KHWY FRWR UEDUDAY) KMRLFTD
HOQQIVZ D/UFRGGD/DAVUHME  FKOLI HLQWHPXUWHOADOUM Z KIGIWHEF FRIWR U-EDMDNY) XUV HOUHDLQQIVZ DVLQFOGHGIQWH DO HGH I HRANWHE DM

© HOMFRQMAQ) RXUDDOMY DG LY. WIQNASDAGWAKQFDOIXAXFHKURXQAQ D) SRAQMOFEDMDNRQSTY/EH RGIMD ) LGDOGHMP L(DIRQDIGAVFRKUHZ L@
EHP DE3HDVP RHIQ RP DIRQLUFHYHS LFOQAQ) IXAFHIURP WH, 56 DIG7WDKY

$VR -X0 DQG- DAY FDK DQGFDK HIXYDBONVR [SSH IPDMY  HQRODMG — HEARY WASHRIYHD P D QRAEHIUHD \WIQUHIEG\R\WHS 6 GH
R GFDODY VRURKHUUMANRD/

1 HR&DK 8 VHGLQ, QYHXQ) $ PR/

6l 0 ROMV( QG- XO
$PRQNIQPLARY
1 HF DK XHGLQLOQYHXD) CRIWMN
1 FVDK XGIQIQMANY TRVWYZDY  HARQDEG  ATRQIRMHM] P RONVHIEG-XO DG UAS-RWHD DQGJHHDD FRMMMER SD P HOM\R
WP RE-CH (MY WRUAYDQG FOEY H SDQGRXUHR RP P HIFHFCBCELMMY [QHINQ RKHMFKGREIHY/ DG D8G WRLH/DQGFOEY 1 HAFDK XHGLQIQYMAMY LRV IGRUHDHG
BQRQIRMHM] P RQMVHG-G-XD D/ARHSURUSHIRGVFCEMICH SHAWWZ HHRIVMAE.  BARQR SURFH-B/UHFHYHG IHDMG\RWHVDBIR 6 XEXURD
1 HARDK 3URMGHG% RUS HGIQ) ICDGRQ) $ MY
61] 0 ROMV( QGHG- XO

$PRQNIQPLARY

1HVMDKSRMIGGE XVHGIQ | LQDEHQ RINMWAY

1 HVDK SIRMG-GE. RUXVHGLO! LQOGAQ) CRAYMEY IHHIDD FROMMVR WIQIRIRQ/UHIDAGWR RANKRWWMP DOGEQY \WP G-EWM LQOIGAQ) REQDARY/ AYIGHYE/SOGDGWH
WBXUKDHR &RP SO0 AN 7 UDQVIRARQYZ W QROFRQURTLY LQMIANNKDUHKREHY DUHDBR FOWALLHG D/FDK | GZ VIR 1I(DGAQ) LRIV 1 HFDK SIRMGGE ILQOCAQ)
DRV IGRUDHG BQRQIRMHM] P RQMVHEG-XO Z KHOFRP SOUHG\R WH\CP HSHIRGLOWWHSUAYLRXVI VFDO, HOU SUP DU GX
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HWRWH BHARQHMERHGVIURP MXOFHR &Q WP G-BWRIXQGDSRWRQR \WH SXURKDVH SURHI RAKH) @SNDW$ FIXMMWRQ DQG | RIVHHDORRERDMSXERA/

$ GAURID WHERP SI) H WIGHE DG UM HGIWXQRLY. QFRP P WGAGHVR FUAOWHS 6 LGRUDIQ) WH\REOR BARODVR -XO IRP AR
D/R -DO0U DOXQBIZ Q
/RY WP ' HEW

7 KHI RTRZ Q) \EEGISURNGHNH KD HVIQRUGRY WP G-EWRUWHM] P RQKMVHIGHS-X®

/ RY WP GHEWGXHZ WIQ
$PRXQNIQP LARY/ RQH\ HU / RY WP GHEW 7RED
YDDQFH/DVR ) HELKDU
SURFHHD/IURP IWXOFHR (R \MP G-EW 2
550 PHQVR &Q) WP G-EW
5 HRIWL LFDIRQVR (R \MP G-EW 2

2\WHJ

YDDGH/DVR - XO

2 XARBCRANBIEQ R WP G-EWEDDFHIRB DG BARQIRMNHM] P ROMVHG-G-XD SUP DUO GHRWHGHBRAHHEYIURP IMXOFHR & \MP G-EW
RIXQGDSRMRQR WHSXUFKDHSUFHI RUWH) QSN FIXMUWRQ DG RUJHHICAR SR DMSXSRH/

N TeXacY;

2Q) HUDY WHYRDGR ' LWARYSSIRAMGWHIMDD — DOQDOAYIGHIGR SHMDH IFUDHRMHMHIMDD  DQMOAVICGHEGR SHKDH
YRAMDD  WHDQQOOAYIGHIGZ LOEHSOGLO! RAUTXOW® LA HOVR SHMKDUH CAFRGQ) \RWHI RTBZ Q) UFRUG DG SD CEGICDM/

S5HRG' DM 3D CE®I' DM

0 DK $UO

oD “XCH

$XIXW 6HBWP BEHJ

" HPEU QAN

7 KHAYLGHIG QAP HIVSD CEGIRQ$ SUO -XH DG6HBAP BHU Z HHSOGDARKHO®G

&RPSDQ 6KDUH5 HSXURKDVH3 UIRILDP

) URP WP HVR WP H \WHERP SIQ. UHSXURKDHNKDBVR IWFRP P ROWRIAN XQEHVKDUHU-SXURDHSURIUP VDAKRU HGE! WHERP SIQ VUROGR ' LUHARLY $ @UHSXUKDHY

P DEHGUQ) \WHWUHDQGM] P RQMVHIGG-XO® Z HHP DEHXQEHMHSDRIQH | HFADMHERILQQAQ) R \WHI WO HU 7 KHPXUWHQY  ELEIRQVKDUHUW-EXURKDH
SIRIUP CBSRMGIQ2 AREH)  KDVQRH SUUDARQ CDMRURKHUUAMPNRQY TP M) \RHSHIRGRYHZ KIFK \WH&RP SOQ. FOQP DNHVKDIHU-BXUAKDHY $ VR -XO

DAWRU DIRQIRJ BARQR KOUHU-EXURKDHYUHP DLGHE XQEHMH PXUHQAKDUH U-EXURKDHSURIUP. $ Q- UHEXURKDVHG VKDY DUHFRQUUKAYHD UANSHG DG HMUQHG\R 0D
XQWKHG KT

© HUIXOUD UAYLHE \KDUHWEXUADHCRRYW DG FROUGHMAYHDO CRRWIQGHMP LQQ) Z KHOWRH HRXMVKDLHUBSXUKDHY L(FOGQ) [P RY RKHAQIV FXUHWDK QHHB/
FOSOAW | RUGYHIIH FRWWR ERURZ LQIV RAUKXAVR  RSHIDNRQ/DQG\WHP DINHABUFHR RXUFRP P ROWRN - HOQIASDMWDADP DNRLMY R \WHRQIRQJ \KDUHUWEXUHKDH
SIRIUP Z LOEHIXQEGWUIRIK WHERP SIQ VIUHFDK IGZ. 7 KHIRTBRZ LQJ \BEGISIRYLGHY RQD\HNBP HQAMEDMEDLY \WHQ® EHUR KDWY/ BEXHKDHE DYHIIHSUFHSOG
SHUNKOUH DQG\RBCEP RXQABDG | RAVKDUHUHSXUFKDHYI RARHM P RQIVHIGHG- X0 DG

61 0 ROKV( QG- XO

$PRXQNIQPLARY H FH/EHMOH®D

7REDXP EHUR \KDWH/UWHEXHDHS

$ YHDIHSUFHSOGSHMDH

7RECCP RXQMDG | RAKDHWEXUIKDH/

BKOHUBXADH/GFUIDIG  BARQIRMHM] P RONVHIEG-XO Z KHOFRP SIUHG\R \WH\LP HSHIRGIQWHSUHYRXA HIU GHWRWHVKSHMRQR U-SXUKDAY
LQDQIASDARR \WH) CSNDWDQERXGRHP HOWS FEXUADHVR &RP ST WIRAN UHMUICHG\R DP RUHGRUP D HSGYHO.QWHOMUKDD R \WHVHFRQG TXOMMUR [ MDD

_& DO RRXUAHY

: HEHIHYHFDK | GZ VI URP RSHIDIRQY RXUPXUWHNFDK SRVANRQ QG CFFHWAR FLSMICP DUNHNZ LAFRQMHVR EHVK | LALHAR P HANRXUDQIALSDAG RSHIDIY FDK GHHBY Z KLFK
LFOGHI XQAQ) VFDRDCEXISVIQP HIKIEHLQYHQRUHY DQGI XQAQ) RXUFDSMICH SHIEWUHY DFTXMMRQY GYIGHIGSD: P HVDQG\KDUHUWHEXUADAY
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: HKDYHVIIRQ FRP P HIADCEDSHUDG &Y \WMP G-EWIDI I VWWDADYH HIDEGG DG KRX@ FRKH VR HIEGIXVAR UH LCDORH RAUGBWDY IVWBHARP Y G-H DAVDYRIZEGI DMV 1O

FORMUOP DNHV $ WXO WHUDNIVDAMIGHE\R RAURRP P HADOSDSHUDQG UDMG VHIH/R - RAURMIBIRE Q) & WP GBW HHDVIR®Z V

5 DAQY IHA &FRP P HADCBOSH) / RY WP GHEW
MG 3RRV $ $$

0 RRQ V, QHARLYBHYIFH 3 $D

) WK S DIV ) $$

&UEWDIY DIHAH/WMEZ \RHUDMIVSHIRAFDM DG \WHH R \WHFHEWDIYVDMIGHGRXVE HFK DJHR P D EHXEMANR UMMRQDAI) WP H $ FFREQIO ZH
DUHQRAZEGIVR SUHERWZ. KHKHURXUPXUHNVAUHAWDMIV/ Z LU DQFRQUMMRYHMP H ) CRRWAKDAFRXTS 0 HAWRKUFUHAWDMY VI GFOGHFKDQIHYLQRXURSHIDAY)

SHURP DFH WHIHHDOHRGRP LF HMURP HOAFRGAWRQ/IQWHUABICLQBAMY  RXUILQDGADOSRAMRY LFOXAQ) RAMREOG-EADQG FLBAN DARQ DQGRKDQIHYLQRXUBMGHN
WDM\ $Q GZ QUICHR RUFHAWDMIVE, DFMHEWDIY DIHR FRXGLGFU-DHRXU XXUHERIRZ 1Q) FRAVRULP SOURXUCELQM \R CFRHW FDBABCDRG FUHAWP DUNHVRD
WP VARP P HADD CFR-BBEGIWR XV , QDEAURY D) GRZ QIUICHR RXAUPXUMAKRWWALP FUIWIDMIV FRX@S P STURXUCELQM \R CFFHAAKHFRP P HIRDOSCSHUP DUNHNZ W
WH\CP HI Bf LELOW \KDAZ HKDYHH SHIHFHGKIRUFDTD SRV BMXLLIQN XAR UHD P RUHKHDY® RQP RUHH SHOLYHWSH/R GEWIQIAQ 7 KHFMEWDNY DIHA
DAYV OHQRABFRP P HIEDMRQMREX  \HIRUKRTSRXUFRP P HIADOSCSHURUGHEWHRXUMEY ( CFK UDIGY P D EHVEMAAR UYIMRQRUZ \WGIY DCDAIQ). WP HE, \WHDALIQQY
DAY RUIDQ DNRQ DG KRXE EHHYDODAGLQGE-SHIG-® R 0) RMHDMY 0 RURYHU HIFK FUGEWDICY (VASHALLE R WHVHRXUMW R Z KLEK MISSTH/

2 WHJO DALY

,QLRM \RRXU&RIG-OHEERORIEDAMS) LOGADOB\IAP HQN Z KLIFK LVFOSIRGHS &RQIMIHAHY DQGIBSHWIQ3OW R VA XOW® 5HRWRQ) RP 4 XQEHKH
FOSWRD _\MP ) ICDCADCBVBAP HOV - Z HAVAXW XQGHAKH\XE FOSIRYD ) &3% , QrHXM DARQDQGS HIDMS0 DY RXUH MM ) &3% LMW DIRQDQG UHIMG P DMLY DQG
SRMEGIHIHAVR \WRHP DMWYRY: OB OWBMGHY ,QWDALRM  Z HDOR GVRXW XQEHMWHWKE FOBIRY $6' $ ( TXODDDHE@PY FHIEQH MY HP SR P HUWRIP V
DOONS6' $ ) XU LQWDAL RM  Z HDORAVAXW XQEHMWHWE FOBIRY 1 DARDCBUAAUSIRY2 SIDM/ (MIDIRQDQGS HIMG0 DY WHQDMRICSUAAUSNRQRIIDM
QN DIRQLFOAQ) FHIBQUMYDUIMQ WHH URP  DvZ HODYFHWEQRK-UP DIWLY : HOBR VAW YOURXYGI DOSURFH-AQIVIHDAMG\R WH) &35 [OMIMDIRD $6' $ ( TXOD
9DOHEMP V D61 DAIRICBUAAUSIRY2 SIDM/ MIDIRQLQ30W, R WIVA XDWM® 5 HERWRD) RP 4 XQBHMHFOSIR) WP/ HIDCBURAHHEQIV  XQGHUMHXE
FOBMRY ,, &HMHQ2 WHBURFHHEQIV  7KHIRUIRQ) P DY DQGRAHUP DY GAAUEHGHOHZ KHHIQWIVA XDIM® 5HSRWRD) RP 4. WSUAHWRQM HYMIELONYR
WHERP SI) \WDWP D RUP D RABAKONQWHLGRXWHFHR DP DMIDOICEMN B\ WHERP SO XSROWHUI LDOROMRY

P 4 XDOMBWYHDOG 4 XDDMMYH' LWFBRKUA/DERAD DNHAG N
0 CUNAAIMNYUHIDIY \R RXURSHIDIRQY UAXOWBUP DUO |URP FKOQIHVIQLOMIAVDM/RUPUMEA H FKOQJHUDMY D/Z HIDYFKOQIHVIQWHP DNAMWDOHR RXULQYHXE HQW 2 XU

P DUHAIMNVDAXO DHVP LOMR\WRHAVFBRIGIQRAU) RP . |RUKHI VDO HIUHGHG- DO
, QMG DAMS M

$WXO WHIQUYDDHR RXUGHIYDAYHIQAKP HONG-FUDHGESSIR [PDMD  EARQMGRH- DAY SUP DO GHR | OFMDNRQ/LOP DNANQMBWADA/
DOGPAUMEA DAYGUQ) WHM[ P ROMVHIGG-XO

) RHJQ&XUMHA 51N

0 RYHP HOVIQPXUHR H FKDQ HUDAY DG WHUHIDAG P STRARQWHWEQUMIROR \WHEDDGFH\KHHVR WHERP SDQ VAKEMGDUHVIQWHS . &DDED DOG&KIBIZ HHWH
SUPDY FOHR WH  BEARQGHARWIRMHM] P RONVHGHE-XO LQWHRXUHR \WDQMNRQDGRM-UDMRY R CFRXP XOWGRM-UFRP SUHKHLYH@®RW

, QHARHB N

© HDMH SREG\RACQHVIQWH- AP - \WRANSUFHDVDUAKXOR RXUHDAW LOYHIR HAD- $WXO WHIQUYDOHR RXUHDUW LOMWE HOAQ-' Z DY
AR 61GFH) HEXOW Z KHQZ HDGRSWG\WHQHZ. 1 L.CDCADCLQMKP HATFFRXQI) \WEQEG WHI DUYDOHKDYGHRUDHGIES IPDMY  EARQGHWR DGFUDHIQ
WHVIBFN SUFHR -

7KHIQ RP DNRQFRIFHOQ) P DUHAIMI XQEHWHWKE FDBIRQ 0 DN/B N R \WHFDBIWRD 0 DEIHP HW' IVAXWIRQDQGS OMVR ) LQDGADCR RQAUMRQDGS HXWR
2SHDIRY RQSH/ DG R \WHSOWR RXUS QX005 HERWWR 6 KDUHKRTHY | RUWHI VADO, HOUHOGEHG- DO Z KIFK LVIGFR SR IDAGLO DG LFOGHGIQRXU

$SCOOBHRYR)) RP . |RUMHILADO HOUHIGHS- DO WVKHIE LFRSRDMGE! U HHFHIQRWMYA XOW® 5HRWR) RP 4
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WP & ROAMRYDQG 3 LIRAHGXUHY

: HP DQEQAVFBRKUHFRQURY DQG SURFHEXUANDATLH G GHG VR SURYLGH DR EG DAKUDGAHWDAL RUP DR Z KLFK LY BTXLHG VR EHWP HY QVFERHS LV OFRXP XOWGD0G
FRP P XQFDMG\R P OEDIHP HOAQDWP HD | DKIRY , QGALIQQ) DGHYDDDMY \KFK FRQNRY QG SURFHEXUWAY Z HUFRIQ] HWDADQ FROIRY DG SURHBXUY (R P DWUKRZ

Z HOGALI QHS OO RSHIDAG FDQSURVIGHRID WDRIEGIDAXUIFHR DFKIHYLQ) \WHGMUHE FRONRCREMRIYHY 2 XUP DQIHP HWYGHAHAOLUO UTXLHGAR XVHMGI P HIND
HYDODMY FROMRY DG SUIRFHEXUA $ GR Z HKDYHLQYHAR HOVLOXGFRQRICDMS QMW 6LGFHZ HAR QRAFRQURCRUP DD HWRVHHMEY RXUFRQURY DQG SURFHEXUYZ LW
UASHRAR KR HIMEY DUH\KEWTADED P RUHEP WWG\WDQWRHZ HP DQEQZ WK UASHRAR RUFRQRIEDAG\XEMGDUHY

,QWHREQY FRAUHR BXMGHY Z HUYLHZ. RAULQMDOFRQNRORYHU! LQDGADOHER G DQGP DNHAKDQIH/AR RXUM KPR VDG SURFHWH/AR LP SURYH\KFK FRQURY DG LCRBDH
HILFHR  Z KIBIHQXUQ) \WDVZ HP DQEQDQH | HAMWHLQMDOFRQNRCHYLRP HONVEKOQIH/P D LGFOGHVKAK CRAYMA/DVLP SBP HOMY G2 P RUHH I LELHQAK kP v/
XSEDIG) H A WK PV DARP DAY P COCOSIRFHAHY WIEDE] 1Q) FROMRYJGEDD P LIUDMY FHYBIQ SURFAHAH/R RAUMKDUHGVHYLFHVRU DY DARYYDGLRBDIQ)

P RARUQ) FRONRY 7 KHHFKDQH/KDYHQRAP DAMUDED O HAMS DQGDHQRA-DRIED ONHD \RP DMIDED 0 HAMKHERP SIQ VIQMCDCFRQMRORYHU LQDGADOU-SRMY)
+RZHHUWH DIBZ. XVAR FROMXHVR HIKOGHRXULQMCDCFROURY RYHUI LCDGRDOUHBR NG DG HOXUHWWDAKH. WP CLIQH | HAMYH

$ QHYDODIROR WHH I HRWHHWVR WHGALIQDGRSHIMRQR RXUGMWRERXUHFRQURY DG SURFHSKUAYDYVR \WHHIGR WHSHIRGFRYHIGE, WV USRI DYSHIRP HEXQEHU
WH\KSHYIMRQDQGZ LK \WHSDOMASDIROR P D HP HOMGFOGQ) RXURKIH ([ HRARYH2 11 LFHUDQG&KIH ) LDQRDCR | LFHJ YDMHG XSROWDNAYDODIRY RXUSKIH ( [ HXYH
2 FHUDQG&KIH ) LODGADCR | LFHUFRFOGHGWDARXUGNFABRKUHFRQIRY DOG SURFHEXUAY DUHH | HAYHR SURYLGH U-DREEGI DAKUDGFHWDAG RIP DMRQUATXLUHG\R EH
AVFRHGE \WHERP SIQ LOWHUWER WAKDNWLBYRVKEP IWXQGHMWHG HRXUMAY ( [ FKDQIHS PR DVIP HIG-G VPP XDMGOUGFRP P XQFDMG\R P DI HP HQV
LFOAQ) RXUSKIH ( [ HRARYH2 1 LFHUDQG&KIH ) LDGRDCR | LFHU DVCSSURSUDM \R DERZ WP HD GHAMRQYUHI DEQ) BNXLHGE GVFBRKUH DG DHH | HAMWHWR SURYLGH
UDREGI DAKUIIFHWDAKAK LQ RIP DARQLYUHFREHS SURFHWHS \XP P DU HG 006 WERWG Z M QWHWP HSHIRGASHAILHGE WH6E( & VXBVDWGIRP YV

7 KHHKDVEHO QR KDY HIQWHERP S0 VIQMOCFRURCRYHUI LQDADOUERWG) DVR -XO \WDNDVP DMIDD O HAMG RULVUHDRIED ANHD VR P DMIDD O HW
WH&RP SDQ VIQMIDOFRQMRCRYHUI LCDGADOW-SRNY
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3$57,, 27+(5,1)250%$7,21
MP / HIDBURAHHEQIV

, 6833/ (0 (17$/ ,1)250$7,21 : HARWFHIEQGIDCERHAQVIQ3OW R \MVA XOW® 5FRVWRY) RP 4 XQ@GEHMHABMRY WP ) LQDGADD

BVBM HOV LQ1RM \RRXUSRIGHOHE&RQRICDMS) [DCADOS\IAP HON Z KIFK LVFOBWRHG &RQMIHIAHY  XQEHMH\KE FCBURY / HIDCBIRHHAQIV : HUHHA RX\R
WDNAVPAMRQ! RULP SRV RIP DARQFRIFHQIQ) \WRHGI DOSRAHHAQIV LGFXAQ) WHEDUYI RAVKFAK CRIRQY/DQG Z KHHNGRZ Q WHUHIH \RXIKW  HSURVIGHWH

|RIBZ LQ) DEAMRIDOQ RP DRQFRIFHAQ) \WRHGIDOBRAHHEQIV LFOQAQ) WHEP HR \WH@OZ KAMBHFRUOWWO Z KIFK \WH@OZ \KWYSHIEQ)  DG\WHAMRQZ KIFK WH
SHIMROFRP P HAGQ) WHOZ KW DVILBG

$6' $ ( TXODDOH&DPV 0 V6 WIHB  2WHYYS$S6E' $ 6\RUV/ \B 2WHY 0 DFKHAM P SBR P HWWUEXQD $6' $ 6\RIV/ \BYVH® 21
$ 8QWG. IQIGRP &RXWR $SSHID $6' $ 6\RUA/ VBYO V6 VAIHB  2\KHY 8. ( $7 "0 8QWS. LGP (PSR PHY$ SSHIOV UEXTD
$6' $ G\RIV/ VBYO V6 YUH®  2WHY 8. ($7 -2- 8QWSG. LQIGRP (P SH P HY$ SSHIV UEXTD

1 DARQDCB LHAUSURY 2 SIDM/ IMIDARY , QUH1 DARIDOB URFUSIRQ2 SIDM/ MIDIRY 0' / 1R WHO'/ 7KHO' / LVSHXAQ) LOWHS 6 ' LMMRAERAWRAH
1 RWHD' MUANR 2 KIR DQGLGFOGV I RKXQBHGOWGIRW HIKW  FDHVD/R $ XIXWV EHOVWUH  FDAY/DHIQWHSURFHWR EHQ) NI HUHG\R \KH
0' / RUKD/HUP OGP RIRY/SHGQ DGWHHOHIRWRH — DEAURDOMBMADH/SHIEQ) D/R $ XIXW 7 KHFDHFMBARQY | RAKH B FDA/ DHOMAG RQ
([KEW  \RWV)RP 4

., &(57$,127+(5352&( (' ,1* 6 7TKH&RP S LVDGH HIEQAOQVHYHIODY \KWLOZ KLFK WHFRP STIQNFERAHD WEAN WHDIBI DARQAHNVRIY LODGHZ VR \KDWV
DSSHIGLQ7KHL HZ <RINTIPHY/ WH 7IPHY  RQ$ SUO 2 CHR WHHLYDVHRXUMEY O \KVWKDAZ DV LBGRQO D LQWHS QUMGE\IA PG RAWRUWH

0 LG3BY IMMPR 7HQGHWHH DQEVEHTXHQ® QI HIBGVRWH: HIME' IR $ UNDRWDY LQZ KIFK WHSMQN DEBIHYYDURXVYIRTMRQ/R \WHS 6 ) RILIQ&RUXSW
SURNH/S PWKH ) &35 BHILQRQ 1Q DIGDAHWYIRDMRY/R 6HAMRYY E DG D R \WHGHRXUMIY( [ FKOQIHS PR DVCP HGHG UHDMY \R AHIBQSURU
AVFRKIVR WHERP SDQ 7 KHSDQN VHHWR WBUAHNDFDWVR \KDHKRIEHY Z KR SXUAKDHG RUDFTXUHG VBN R \WH&RP SO) EHETHHY' HHPBHU DQGS$ SUO

DGVHHWEP DIH/ QG RAM-UUHIH - EDHSERQDIBI DARQAKDARHGH HIEON FROGENTH HRAGWHYDOHR WA WREN 2 Q6HBWP EHU \WHFRXUW LIQAMG STIQN V
P RIRQI RUFDWFHWLFDIRD 2 Q2 RREH) \WH GH HIEDOM 1 LG DSHMROWR CESHIOKH FOW FHWIFDIRQUXAQ) \RWHS 6 &RXWR $ SSHIYI RAWH( LIKM&LUXW2 Q
1RMHPEH WHS 6 &RXWR $ SSHIWI RAWH( LKW &LUPXWEHIHG\WHERP SDQ VSHMRQ

,QDEAURY DQP EHUR GHUIYDAYHFRP SIIQVKDYHEHHQILGGLY' HIY DWHDQGS UNDQWD/ DORWIFAN.GY WHDIBIDARQY/R WHT7LP H/ARY COGP Q) YDURXY XIS

| RUP HUGLHARLY DQG FHMEQI RUP HUR! | LFHY DY DEAWRDOGH HIEDQW 7 KHSMIQI VIQWHGHIYDAYHVKW 1QZ KIFK WHERP S LVDQRP LQDOGH HEQADBIH [P RY RKHU
\MLQIV \WDAIH GH HIEDQWZ KR DHRUZ HHAWRRYRUR | LFHYR WH&RP SDQ EUDFKHGWHUI LGADY GANVIQFRIGHRANROZ W \WHURYHILIKWR ) &3% FRP SIOGFH $ @R
WHGHIYDIYH\VKWKDYH EHHQ FRP ELGHGLQR\E R FRORICDME SURFHHAQIV RHR Z KIFK Z D/FRORIEDAGLOWHS QWGE\VBIM [MUPAE RAWRKH:  HIAMED' IMMEAR

$ UDQDVOGWHRM-UIQWH' HDZ DUH&RXWR SKOGFHY 2 Q0 DK WH: FAMD' [MMAAR $ UNDOUDYIUIQMG\WHGH HIEDON P RIROWR G\P IMAKHFRQRIEDAG
GHUYDHSURFHHIQIVIQWDNRAUZ Q$ SUO SOQNVIBGWHUGRIFHR CESHICY LW \KHS QUMG 6\ &R $ SSHIOY RUWH( LIKIK &LV Q-XO®

\WHE QWGEVBIMV&RXWR $ SSHOWYI RAWH( LIKWN &LUPXITH LUP HEWHEMWP IMOCR WHFRQRIGDMS GHIYDIYHSURFHHEQIVIQS INIQDY 7 KHMHZ DVQROSSHIO URP \WDNXALY
2Q0 D WH' HDY DH&RXWR &KOGFHY JUIQMGWHGH HIEION P RIRQWR QWP IWAKHFRQRIEDAG GHLYDAYH SURAHHAQIVIQWDFRAW2 Q- XCH STV
QWH' HIY DHFRQRIEDAG GHIYDYHSURHHAQIVI LBGWHUGRIFHR CSSHIORWH' HIY DIHEXSUHP HERAW2 Q- QMY WH' HIOY DUHEXSUHP H&RXWTH LLP HG
WHGEWP IMOCR WHFRQRIEDMG GHIYDAYHSURFHHEQIVIQ' HDY O 2 Q-XCH SOQN VSHMRIGWHS 6 6XSUHP HERUWMRUYLLZ \MYG-AMRQ

0 DEIHP HUAERVQRAEHIHYHD) SRMEBIRWRMHWIQHR D) SRMEGIGWAKDP D EHIGRXUHELOFRQGHRANRD Z W \MHHSURFHHAQIVZ L@EHP DAUCOR \WHERP SIQ V
I LQOGADOFRAMRQRUUAKXAVR  RSHIDNRY/

BHRXUMHY/E DWS PARD &IWR 3RQMF* HHDQ P SBR HV5 HMHP HYB\ WP Y : D00 DWB\RIY ,(F 86' & : HAMO' LR $5

" HLYDAYH/ DZ\KIW ,QUH: DOO DW\RUA/ ,GF ' HOZDUH' HIYDIYH/ MIDNRY * HIDY DIHE&WR &KOGRHY " HIZ DHBXSUWHP HERWY RYHJ" (

b (19,5210 (17$/ 0$77(56 WP R 6(& 5HIXDIRG6 . WNXUWAVRXHR FHEQHNMUREP HINCP DMLY 7 KHI RTRZ 1Q) P DMLY DHAVFRHGLO

DFFR EDCAHZ WOKDABTXULP HAS VAVFRFGIQL RM R RXUSRQGHHG&RQRICDMS) LOGADDB\BAP HQWV 1Q$ XIXWY  WHERP SDQ \RBDD  SHAHQMNW
LQMIAD: OF DV LORS CYHIVQMIDIRIDD 7 KHH RIH BHILQRCQ) LOWHWMLE TXOWAM WHERP SI) Z LR BRQIHJAVFERHDY HYURGP HQECP DYLQ9AI] LO) RAKH
P DMLY QAMGEHBZ P DI HP HWERY QRABHIHYHD). SRUEGIGRWRMHIHR D) SRUEGIGWWKDAP D EHLGRUMGLQFRIGHANRQZ WK HIFK P DR LQRYIGO RUQWH
DJJWIDM Z L@EHP DALUDOR WHERP SI) VILQDGADOFRQAMRORUMKXAVR RSHIDIRY/


https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt9927312018.htm
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2Q0 D¥K WH( R\ 3IRMANRY3IRHAXRUR \KHEBMR * XHIHR 3URAXUDGAUDGH3URMFYQ( FRYJIFDGH* XHIHR 1QO0 H LFRIP SRHEDILGHR CESF [P DA

| RANHIEHFHR DQ( QVURGP HQED P SRVS XWRU] DARY/ LFHOHZ DAMP DDIHP HYSDQ/ HDMGRWH R/ GFDMGLQWD/G\BM 7 KH&RP SO DI HGWH
I LGHEH RHDQDCP LQMADAYHFRAUWIQG KDY D) UHGWR SO DOHARGRP LF FRP SHDMROR WHE\BIMY* UHHD) XQGR! CBSUR LP DMD R FRIFOGHWLY P DIV
2 Q-DA@ \WH( QNURP HREDBURHAXRUR WHBVBMR &KICEDY 3URFPXUDGKUDS P ELHQIOGHY WIER GH&KIDEDY 1QO H IFRLP SRHGDIIGHR I ROWH

CEVHFHR DQ( QLRGP HQO, P STVE XWWRU DARY/ LFHQHUHDMG\R\KHWRUHO LYRGHID/ DV5 RDY 7KH&RP SIQ LVAKDERILG) \WHI LGHDADWDCEH RHDQ DGR LQMDAYH
FRAW

,Q0 D DO DYYALT) LOHD U-ERMGVR WHUHBYDOWP XQFLSDOHYURP HIBCDIHR DG SURSRHG DU HADIRSOR! RU DYRCFRQP LADMRQLOWH\RCDOG
XQEHIURXQGZ DMDAKH: DB DVWJG6LP V&OE WRHEBFDIRQLQYOXHL 6riR3DKR 7CP ERY  Z KIFK FRQIEP LQDNRQKDGEHHOFRQ P HGE CRIQMEDOQMAMDIRQLQ
$3UO

Q$SUO  WHEDDRADS L5 HRAUFVO/FROG $5% QRNMHGWHERP SDQ WDNVKDG\ENHRWH SRUMROWDNAHBLBLY DUHUBTXLHG R XVHXQROIP H3G-ERIWFRBRARMGRQ
\DBVR \P DEFRQECHYR DARP RAYHUH W HIQAR | XQGFHYBQFRQKP HHFDIRQSIRILIP V 7 KHS 5 % DIBIHS\WDAMKHERP SOQ. KDGLP SIRSH® WABGHSCESUA LP DAMD

P LARQLOXQROP H3G-ERIWDGKDARXIKWIHP EXYHP HOT KHERP S KDVGHHEDD Z IRIARQ)
QLRMPEHIDG HHPEU  \WH( QMR HMDCDGG1 DMUIOH MR 0 LMY R &KICEDY 0 HIFR 0 IQWY  CRNVIHSD\KEMADY R \WH&RP SDQ $ WHIEERIDGH
&HOWRVERPHADDY 6 GH5 / GH& 9  $UWHIIDERD \WDAMZ DV/SURSRUQ) DJJUHIDAG SHIGWY/DSSUR [P DAY LQUAGHRR | RAUMBUA/Z KLFK \WHO LAY
EHINVHGP D KDYHEHH FROMKAMS Z LWRAWLIWRBEIQQ) DUANXUHGHMLRGP HMBOLP SCAAEFHQH $ WHEDER D AKDIBIY HEWH SHIDGNY EH RIHDQDEP LQMADMYHFRXWDIQG
\HVBG\WHGVSXMZ W \WHO LW RQ-XCH B DJUHQ \WRSD DSHDWWR CSSIR P DAMD
2Q$ U0 UBUHQBIYHY RANHYA LODD, QUMMMR \WH( QNLRP HOADIBIH\KDY  DF DWWALL LOKDG | DLBGWRI LIUHTXLUHG U-ERWGERRP HMY) \WHQ® BHUR \MH/
LP SRIWG \RGDQGUA FBG 7KHDIHR SURSRHGDSHIOWR DSSIR LP DAD ZKFKP D EHEREDEOIEH FOGY/DEAURIIIP RQNVIQUASHVR 1Q MIRODG
IQMMNDGSUIRAEWG: DB DYYAL IO URP \HIIQ) RULP SR WH/XQMDKHP DIWULYUARYHG Q2 AREHU  : O DWWAL]) 1O LOGIWGH HQHZ MWHDIHR  DICOWAMH
[P SRANROR \MLY/SHIOV

Q$SUO  DWEMADY R WHERP SI) &RSRIAR)GH&RP SIXID/$ JURGEMMDBY RSHDMY LQ&RWYS LFD EHTP HIY DUHWDAKHO XQASDIW R &XUIATEDMNAHNG
DSHIDOVR CSSIR LP DAD LQFRQCHRANROZ AN \WHFRQAKRIROR DUABIQQ) Z DIVHYHIAMHO\ HDWDIR | RUD SHIMTEGY GWMEXNRQ FHIMAKDA DM DR D
SURKRNGUYHJEDON 7 KHVEMADY REBGHESHIP IWI URP \WWHO XQFLSDIMY DQG\WHE HFUABID 7 pRQFD L CARCS P EHQBODARHWP HR FROMKAIRY EXWKHO XQFL.SDIW
QRZ DXBIH/AKRDAKHZ DLV RO FRIRP Q)

, Q-0 WH( QMURP HQED HEOWY HOAR 3RURS GUUHO XQELSDOW IRP 0D RVIHG: DF DYWL LCR \RAQSHRNRQU-SRIWIGAFD \ROFRQEP L(DNRQGHWR
GINDHR ROURP SRZ HWHHDIY HIXSP HWDAQGHWRLHEFDIRY/LQYAL LO: DB WA 1O LGGDP LM DNRQSOQR DEEHAMNHINDIRD

MP$ 51WN) DRRY

, QEAWRQVR \WHRAKHLGQ RIP DIRQVHVRIW LOWLY USRI RX VKRXT@S FDUH X@ FROUGHMHUM I CRRYAVFRHGIO WP $ 510W) DRRY R RXUS QQXOC5 HSRWRD) RP

. IRUHI VDO, HOUHOGEHG- DO Z KIFK UMV FRX@SP DMUDED DQGOGHYHD O HAARUBMGHN UAXWVR RSHIDIRYY | LDADCARQAWRY DOGANXAW 1 RP DMIDD
FKOQHLOWHUMN | CRRYAVRWWHGIOWRK) RPP . KDVRAFXUWHG 6XFK UNN I CRRY/CRGRAGHM DIUMNARDAZ HI DFHEHFDXAVH RUBXMGHW RSHIDNRQ/ FRX@ DOR EH
DIHAMGE. DEAWRIDO CRRWAKDATLH GRS NIRZ QUR XVRARDAZ HPXUH® FROUGHAMR EHLP P DAUDOR RURSHIDARY/ 2 XUBXMGHKRSHIDIRQ/FRXT DOR EHON HAMG
B\ DEAUREO CRRYWDAZSS® \R DOFRP SOQHVRSHIDAY LOWHS 6 DGJGEDD

WP 8 QHIMMHG6DBVR (| TXIW 6HRXUWHDQG8 VHR 3LRAHLY

) URP WP HVR WP H \WHERP SQ. UHEXURKDHAKDBVR IWFRP P RQWRAN XQEHNKTUHUHSXURDHSURIUZP VDAKRU HGE, WHERP SIQ VORIGR ' LUHRRY $ @UHBSXUKDHY
P DEHGUQ) \WHWUHDQGM] P RQKVHIGG-XO Z HHP DEHXQ@EHMHSODIQH | HFADMHERIIQAQ) R \WHILMAD HU7KHRXUWHQY  ELIRQ\KOUHUWEXURDH
SIRIUP CBSRMGIQ2 AREH)  KDVQRH SUUDARQ CDMRURKHUUAAMPNRQY TP M) \WHSHIRGRYHZ KIEK \WH&RP SIQ. FOQP DNHVKDUHU-EXUAKDHY $ VR -XO

DR DARQIRJ BEARQR KOUHU-EXURKDHYUHP DLGHE XQEHMH PXUHQAKDUH U-EXURKDHSURIUP. $ Q- UHEXURKDVHG VKUY DUHFARQUKRYHD UAINHG DG UHMUHG\R 0D
XQWKHG KT/
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TKH&RP SR WX URVLHZ VIWNKDUH W-SXURKDVH CRRYAY DG FRUMGHY\VHAYHIDO CRRY IQGAMP LQQ) Z KHOVRH HRXAMMKDUHUWEXUKDHY LGFXAQ) TP RY RKHAMLQIV
PXUHWNDK GHHBY FESCAW | RUGYHIDIH FRWR ERURZ LQIVDBQG\WHP DINHABUFHR WHRP P RQWRAN 6 KDUH UHSXURKDVH DRV XQEHURXUKDUHUWHEXUKDHSIRIUP RQD
\WDGHA@MEDMY | RAHWUHP RQKMVHEG-XO ZD/D/IRBZV

$SSIR IP DM R@U

7RECL XP EHJR 9DOHR 6KDUAWDN
7RED BKDLH/3XUFKDHS 0 D <HWH
1XP EHUR $YH.DIH DV3DUAR 3XECFD 3XUKDHE8 QEHJWH
6KOUH/ 3UFH30G $ QQRXGFH33MQVRU 3@QVRU3WRILP V
) MDCBHURG 3XUKDHG SHUGKDLH 3IRILPV ETRYY

oD 2 2 2
-XH

-X0

7REO

5 HEUWAHQNVESSIR P DMGRUYDDHR \KDUA/AKDAFRXES KDYHEHHQ SXURDHG XQEHAKHSDQIOH | HFADAKHHIGR \WHP RQK
WP 2 WHJ, QRP DIRQ

&DXRDY 6\ HOVG HIDLEQ) ) RZDUG/ RRQ) 6\BAP HON

7KVA XDUMO 5HERYRQ) RP 4 FRQEIQ/MBAP HOMKDN DB DVWEHIHYH/OH |RZ 06 GR\GQ) AP HOV Z MMOQWWHP HDQQ) R \WH3WYDMEHRXUMEY/ LIDARQ
5HRP $ R 7KRHIRZ DE GRAQ) WHAP HWDHIQMEG-G\R HR \WHSUIRARNROR \WH\D HKOUERUI RUIRZ D6 GRNGQ) WBRP HOVSURMG-GE, WD/ AW
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LFRP HIQWHQH W P RQKY DWEAP HONQL RM  \R\WRVH& RIGHHG&RQRICDMS) LQOGADOE\BAP HWUHIDAQ) WHSD P HMWR GYIGHIB/IQI VD
DA HOVIQL RM  \R\KRVH& RIGHHE&RQRICDMS) LOOGADDE\BAP HOVUIDAEQ) \WHSRWEBGIRARRP HR 05! XMUHH I HANRY:  DF DWW/ L(DADCFRQGURQ GG
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FHVBIQRKHP DIMYVRZ KIFK : DB DWW NKEMAMCFOGQ) © D DWH MY ) &3% P DIWY DOGWHITEMNY QWY H SHIH/DIGFRWWDN DP DWW D [GRXULQ
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SRMEBILP SCAWR YRIMAIW LQPXUHR H FKDQIHUDKY/RQWHUAXW [FOGQ) GHADBYDQGRSHDMY LFRPH R ;DB DWIQG\WH: DB DWQMIDNREIOHIP HW
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5 R &SI HRXUAY UHIDGEQ) P DIRIHP HFQVH SHABINRQYUWHIDAEQ) WHERP S VDK I GZ VIURP RSHIDINRQ/ FXUWHNDK SRUMRQ DG CHFHA R FCEMID

P DNHVARQIKQ) \R EHVK | LFLHQAR P HAAWDQMASDMGRSHIDIG) FDK GHHB/ \WH&RP ST VARP P HADCEDSHUDQG @GR WP GHEWDIIVFRQIOXQ) \R HIEGIWR
UH LCDQFHIWG-HEW DVDYREGI DM | CRRLY\ARDNARXTS 0 HANAVFHAWDNY DOGWHH | HAKDABZ HURUHAWDINIVZ RXG KDYHRQLW DFRHWAR FDSMICDQG FUHEW

P DNHVDQGERUIRZ Q) FRIW

Q30W WP _&RMRYDOGIURHHUWY \WHWEBM HIVUIDLEQ) WHH | HAWR FKOQIH/AR WP VDQG SURAHWHY RO RXULQM CDOFRQARCRYHUI LCDGADCU-SRCY
DG

AP HQVIQ3DWY, WP/ HIDBURHAQIV WIDEQ) WHHIHAWKD/SRMEBIGWH/RAKHQIHR SRUMEGIGRH/AKDAP LI KWEHIGPXUHGLOFROGHRANRDZ LW WH
®DCBURAHHAQIVDQGRKHUP DY GVPAVHGWHIHQP D KDYHRQRXUI LQDGADCFRGWRQRUUAKOWVR RSHDINRYY

51\ ) DARYDQGS QRHABIQNAYS HIDLEQ) RXUVSMOHN/
7KAHIRZ DG GRNGQ) \WIAP HOVDUHVKEMPWR UMY XGFHIBQN DG RKHUI CRRLY GRP HAFDD DOGLOMMDIRID LFOGQ)
( FRCRP IF) DARY
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HRQRP IF JHR SROWADO FCBAMIOP DINHVOGE BXMGHN FRIGURYY WHIB/DOGHYHIWDURXQG\WHZ RS DG LOWHP DINAVIQZ KIFK : O DWWRSH.DAY
PXUHA H FKOQIHUDMI OFYDIR)/

FKDQIHVLQP DUNHNDAVR LQMBMY

FKDQH/LQP DINABYHYR Z DI/

FKOQJHV/LQWHM] HR' YDURXVP DNV LFOGQ) HRP P HIHP DNV

X@HP SR P HONBYHY

1Q @IRQRUGH GIRQ JHHIDWD DXGLQRHVBQSIRGANFDM RN/

WDQSRIBARY HHJ\ DG FRIW

FRP P RAW SUFH/ LFOGQ) WHSUFH/R RODQG@DMIDOID/

FROMP HUFRQLGHIFH QVSRIEGILGFRP H FUAVWYDIOEON \SHIEQ) GYHY \KRSSIQ) SDWLD/ G-EVBYHY DOGGHP DG RUFHMIQP HIKDQEH
WHIB/LOFRQKP HMKRSSIQY) KTEWDURXQG\WHZ RS DOGLOWHP DINAVIQZ KIFK : O DWWRSH.DAY

FRQMP HUHURTD HOAQKHIEK DOG AX) LOKUIDFHSURIUP VOQG\KAK SURIULP V UHP EXYHP HQADM/DQGAX) | RIP XOUHY DG

IQUWDAYH/R FRP SHIVRLY FRP SHVRY HON LQRDQGH SOOMRQLY: O CW/P DNV DOGARP SHMYHSBXKUY

SHDWQ) ) DARY

WHIP RQMR : DF DWQHADBYDGRSHDMY H SHOH/GHRP LDMELQ8 6 GRIDUDGG YOURXYI RHIQPXUWHAH/

WHI LQDGADCSHURP DFHR . DP DWIGGHIAK R IWVHIP HQIV LGFOGQ) WWHEP RXQWVR : DP DWFDK | BZ. GAUQ) YDURXY SHIRGY
. DF DWQHGWR WSDUDMHDQQIVKHBRANCGHR \WHS QWEE\BIM/ DG KO HVIQS 6 DOGIQMIDNRION WHIXDNRY/

FXWRP HE LF DQGDYHIIHWANHAY: DB DWW MR/ DQG FOEY DG RQIWH RP P HIFHSDMRP V

WHPL[ R PHIKDQGE: DB DYVHIY DOGLW PR HY SXURKDH

WHDYDLMEMN R JRRGVIURP \XSSTHYDQGWHFRWR JRRO/CFTXLHGI URP \XSSTHY

WHH I HRYHHWR WHLP SBP HYBINRQDQGRSHDAROR! : DB DWARDMILHY SOQ/ SIRIUP VOGLQWDMH/

WHLP SSAWR CFDXAMMRYY GYHIUAY WRUIHRUFOE FRXUY DG RAMHMADADLE GHAMRQ/

;D DWW/ CELOW \R\XFAHW XT LOAUDMOFTXULHG EMGHAMY LGFOGAQ) Z MQWWHHERP P HIH\SFH

XCH SHAMGAKOQIH/LQ: OB DWW REVRRYHY DG ST/

WHIP RQN \KUCNDIH: D DWW SHIHRH

FRQXP HUDFR-B\NFHR DQGUASROH\R: DB DWW DQGFOEY HRP P HIFHZ HEVWW P REBIDSSV SURIUIP VOGP HIKDQEVHR | HIQIV IGFOQQ) WH: DB DLW
8 6 \HIP HQV* URFHY 3LENKS SIRIUP

QZ PHKRO/R GHIYHY R SXUKDHG P HIFKOQEVHVR PXRP HY

: OP DWJIWRWSIR WP DLV [(FOGQ) SKDP R P DJLQ/OGP DULQ/R RKMHUSIRGANDMRUHY

WH\HIQ SUFHVR JDRICHODQGAHHIXHD

AVUSIRQR FDRIEA Q) SOMOQVLQ: DB DWP DNV

: OP DWH SHIEWUIRU) &3% DQGRM-UFRP STOQFH UHIMG FRW LFOGQ) \WHDGHDOR R RXUDFFUOO RAKH) &3% P DIWU
AVSIRYIQ: DF DWAKSSD FKOQ

A BHYHRXULY HYHQVO HRAMY © O DWDQG UHIAMG FRIVDGGLP STRAR D) QMXSMRQLQBXMGHY
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© O DW@OERUFRWY LGFOXAQ) KHIGKMFDUH DG RM-UEHH IWRW

D DWW FDKDBY DG CFA.GHOAHIMG FRAV DG LQKUIDGRHFRW

WHV] HR DOGWURYHULY: DB DWZ RN RUHDOQGWHQ®P BHUR DARADAYDADURXVSD. GYHYZ MMOWDAZ RINRFH

WHD/DOAMN R GHFHADY SHYRQHORWEH : DB DW\RUAY FOEVDQGRM-UI CROM/

GHD VIQWHRSHIQI R Q. H SDOG-GRUHBRDMG XQW

GHYHBSP HWIQ DIGWHRARRP HR GIOCDGUHIXDRY SRAHHAQIV DG QMM DMROAR Z KIFK : - DB DYWYD SOV RUMV\AXEMANDG WHOCELOMNY REQ) DARQY/OQG
H SHOAY Ll D) WDW DB DWP D LORXULQFRQGHARQWHIE L\

FKOQHY/LOWH FUAWDAY VDXL GHE\RWHERP ST VARP P HADOSCSHUDQG GEWHRXUMAVE. FUHGWIDANY DIHAHY

: P DWHIHAYH\E DM OQG

XDQIASDAG FKOQ HYLQCAFRXQICY MGJP HIVDGG HANP DM/

HIXOW) DQG2 WHJ) CRRY/

w@ml-[ MY \if @ERUDQGRM-UOY VOQGROQH/IOW] DM LGFOGQ) WHHIRR HWR QY VDG WHDERSWRQ DG LOMSABIROR OGP LQMADYH XV DG
WHSRWEDIVR [P SRUMRQR G \Bf H/RQLP SRIWDQGGHZ \BUL IV DQG\ADEH UAMRNRQY DG FKDQVHVIQH LAY VB DA/ DOGWDCH WAAMANRQY
DERSWRQRUFUDIRQR Q7 DQGP RAILFDIRQR H MY JRYHP HQBCSRIAHY SURIUP V [QUDAYH/DQGCRMRYIQWHP DINHNVIQZ KIFK : - O DWRSHDM/OEG
HOHZ KHIHDQG DRIRQYZ W UASHRAR\KAK SRIFLHY SURIULP VDQGLQMDYHY

FKDQIHVIQPXUHR FRQURODY

FKOQHV/LQWHGYHOR SXEQF DAMBFHSD P HOV

WHWP L) R | HEHIDOGFRP HY UBAXQBY

DMICEVDIMY SXEQF KIS HP HIHIAHY AYLOGMMIEDGRHY COGWURINMADAGNY DQG

FKOQH/IQIHHIDD CFR-BMG CAFRXQIY SUCALSBVIQWHS QAMG 6\BMY

2WHJS W) CARY 1R" XW\WR8 SADM

7KVA XOWO 5HERVWRQ) RP 4 \KRXGEHUIGIQFRMQAURZ IW:  OF DWS QOO FSRVWRD) RP . | RUWHI WADO, HOUHQGHG- DO DJGOOR : DPOW
EHDHMRKHUILOQIV LFOGQ) 4 XOWMO® 5HSRWRQ) RP 4 DOGE&XUHMBHERWRD) RP . POGHZ WWWHG( & : DF DWKUHWHUDGH MR FRMGHUDOR WHH
UMY XQFHYBIQNAY DG RMHUI CRRY FOUH X@ LOHYDOOMY WHIRZ D GRAQ) WIMP HOVFRQBIGHSLOWMY4 XDUM® 5 FSRWRD) RP 4 7KH&RP SO FOQGRADAXUH\ RX
\WDAKH UK OVRUGHYHESP HOVDQUIASDAGE, \WH&RP SO0 DOGUH GRMSRUP SIHGE D) |RZ DG GRAQ) WEAP HOVRQEIGHSLOWMYA XDUM® 5FSRWR)) RP 4 ZLO
EHUD0 HERU HYHQL \KEWDRMID U0 H5 WDAKRVHUAKOVRUGHYHISP HWZ LOUHKONOWHI RUFDXMGRUH SHRMG FROHNHIHYI RAWH&RP SDQ. RUDH HAWH&RP SDQ
IWRSHIMRQYRUWI LCDGADCEHJRP DERHD/AKRH&RP SDQ. KDVI RUFDAMG RUH SHAWG $ VDUAKOWR WHP DAY GRS CERYHDQG RKHUP DMLY LGFOGQ) FKDQIHVIQI CAW
DAXP SWRQVQRABHQ) WD) HG RURKHU CRRLY WHCPWDOUAXOVUHIDAY) \R\WH\KEMANP DIRUR [Q |RZ DG GRNGQ) WBAP HOAQWMYA XDUM® 5FSRYWR)) RP - 4 PD)
QI HJP DMIDID |URP \MHDQINASDAG UAKOVH SUHGRULP STHGLQWDNVRE DG GRN.Q) WIRP HAT KHI RZ DS GR\.Q) WIAP HOVLGFOGHGLOWLY4 XOWM® 5 HERWWRQ) RP
4 DHP OGHR DVR \WHEMR \MYUERWOOG: DB DYWKGEHIINA/QR REQIDIROR XSADMIQ \XFK WEIAP HINMVR UH GRABEVHTXHMYHOVRUFLLXP IR
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5 FRBIMG&HWIFDMR , (FRERIDIROR \WH&RP SO AOMG) HEXO WICFARSRDMGKHHOR WHHHFHWR( [ KEW  \R\KHS5 FBRW
RORP . WDWHE&RP SOQ 1LIBGRY) HAXDY )IBIR

$ P HGGDG5 FWBMS% @7 VR WHERP SDQ DHICFRIRDMSKHHOR WHHHFHWR ([ KIHW  WRWHS FBSRWRQ) RP . \WD/WH
SRS IIBGRY) HEXOY )JIBILR

6KDH, WXOCAHDOGS FTXMWROS JUHHP HONA DOGEP RQY) . D30 DWQMEDINROIO RBQIV , CF ) (SNDWBUYDM/ 1P \WWEDQG:  OP DWCF
@OMDVR O D SRWRVR \WVH KIBEVWKDYHBHHD RP WG DG | LG WEODMYD Z W AKRHE (& SXYXDQVWR DUHDXHWRURRQ LGHOINO

DR HOWV

SRXQMEDVY RP R 6 KDH3XUFKDHS JUHP HONR DOG$ PRQ) : D20 DWQMIDNRIO RBQ)V . (F WHWKDHKROHYR ) (SNDVBUYDM
/1P WNMGIG-ONHEROG FKHX®, \WHIHR ) RUWS GIMVRY/ / & DOG: DB DWEF GMSDVR 0 D SRWRYVR WVH KIBWKDYHEHD
RP IWHG D0OG | LG V-EDUDMY Z WAKHG (& SXWXDVWR DUHDXHWWRURRQ LG-QIWON-DR HOWV

5DIRR (DOQVR) I HE&KDJIH/
&KIH ([ HEXARWH2 [HIFHBHANRD  &HWNIFDINRY

&KIH IFHJ6 &HWIFDINRO)

&KIH ([ HEXARWH2 IHIFHBHANRD  &HWIFDINRY

&KIH L LFHUB SHWIFDIR)
7KHIQRP DIROIGFRERDAGE. IHHHFHIO30W WP R \MVA XDW® 5FERWRO) RP 4 IVIGFRISRIDMGKHMOR U1 HBFHRWH
P DMIDONVR W XQEHWH\KE FEBIRD 0 DB MV 1O0 DDIHP HOW' DVRXAMRODNGS DOMVR ) LODCADR RIBURD OG5 HXWVR

2 SHIDRDY Z KIFK LVFROBIGHGIOWHERP S0 VS Q0006 FERWRD) RP . | RAKH\ FOUHG-G-D00Y D/ILBGZ W \KHG( &

B\BM3UNAUSIRO2 SIDM/ WM DRO&DH/

; %6/, QAIFH' ROP HW

; %6/ TORFP\ ([WLRQBRHP D' RXP HW

; %6/ 7O REFP\ ([ WMRQ&DBXDIRY/ LONEDH' RAXP HW
96 TOREP ([WMRQ' HIQWRY/ LNEDH' ReXP HQWV

; 96/ TOREFP ([ WMRQ/ DHHD IONDDH' ReXP HW
96/ 7O REFP ([ WMRQIUAHIMRY/ LONEDH' ReXP HQV

) LOGKHYZ W DVDQ( [ KEW
) XUMKHG KHUZ 1\ DYDQ( [ KIBW


http://www.sec.gov/Archives/edgar/data/104169/000010416918000013/exhibit31-212018.htm
http://www.sec.gov/Archives/edgar/data/104169/000010416918000013/exhibit32-212018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/exhibit101shareissuancea.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/exhibit102sharepurchasea.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt1217312018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt3117312018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt3127312018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt3217312018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt3227312018.htm
http://www.sec.gov/Archives/edgar/data/104169/000010416918000028/wmtform10-kx1312018.htm
https://content.equisolve.net/walmart/sec/0000104169-18-000086/for_pdf/wmt9927312018.htm

7CEGIR &

6,* 1$785(6
SXOXCQARWHUATXLP HOVR WHBHRXUMY( [ FKOQIHS PR \WHU-I ARBQ/DY GXO FDAHG\KLY U-SRWR BV GHGROIWEHKDD B\ \KHXQEHL G WHIHKQR GO
DAKRU] H3

: $/0$57,1&

' DM 6HBWP BHJ % V&'Fb(]GNOFOLGR:)
" RUOVO PO LARQ
u—u(}qmgs&xm([mwmzmﬁu
3UGASDY| [ HXWYH2 [11FHJ

' DM 6HBWP BHU % VO %HWAIIV

0 UHMIALIIV
([mmgwsmmw&m)wnmu
3UCGASDY) [COQADC I1IFHU

' DM 6FHBNP BHU % V' NGO &KRIRZWNL

" DMGO &KFM;RZV\L
6HIRUI LFH3 & ROARDU
3UCGASDS FFRXQAQ) 2 [11FHJ




FOIA CONFIDENTIAL TREATMENT HAS BEEN REQUESTED PURSUANT TO RULE 406
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, AND RULE 24b-2 UNDER THE
SECURITIES EXCHANGE ACT OF 1934, AS AMENDED, FOR INFORMATION CONTAINED
IN THIS DOCUMENT INDICATED HEREIN

EXECUTION VERSION

SHARE ISSUANCE AND ACQUISITION AGREEMENT
by and among:

WAL-MART INTERNATIONAL HOLDINGS, INC,,
a Delaware corporation:

FLIPKART PRIVATE LIMITED,
a company incorporated in Singapore;

and, for purposes of Section 10.19 only,

WALMART INC.,
a Delaware corporation

Dated as of May 9, 2018
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SHARE ISSUANCE AND ACQUISITION AGREEMENT

THIS SHARE ISSUANCE AND ACQUISITION AGREEMENT (this “Agreement™) is being entered
into as of May 9, 2018 (the “Agreement Date™), by and among: WAL-MART INTERNATIONAL
HoOLDINGS, INC., a Delaware corporation (“Purchaser™); FLIPKART PRIVATE LIMITED, a company
incorporated in Singapore with Company Registration Number 201129903N (the “Company™); and, for
purposes of Section 10.1% only, WALMART INC., a Delaware Corporation (*Parent™). Certain capitalized
terms used in this Agreement are defined in Exhibit A,

RECITALS

Al The Company desires to issue to Purchaser, and Purchaser desires to purchase from the
Company, the number of Company Ordinary Shares (rounded up to the nearest whole share) equal to the
Aggregate Investment Amount divided by the Price Per Primary Share (such Company Ordinary Shares
being referred to as the “lssued Shares,” and the issuance of the Issued Shares to Purchaser and the
acquisition of the lssued Shares by Purchaser pursuant to this Agreement being referred to as the “Share
Issuance™).

B. As an inducement for Purchaser to enter into this Agreement and to consummate the
Share Issuance and the other Contemplated Transactions, concurrently with the execution and delivery of
this Agreement, certain sharcholders of the Company (the “Secondary Sellers™) are entering into a Share
Purchase Agreement with Purchaser and Parent (the “Share Purchase Agreement™), pursuant to which
Purchaser will purchase from such shareholders, contemporaneously with the Share Issuance, the number
of Company Shares specified opposite the term “Total Shares to be Sold™ on Schedule 1 of the Share
Purchase Agreement (the sale and purchase of such Company Shares pursuant to the Share Purchase
Agreement, the “Secondary Share Purchase™).

C. On April 18, 2018, the Company initiated a repurchase of Company Shares from certain
of its shareholders through selective off-market purchases pursuant to Section 76D of the Companies Act
of Singapore, which offer to repurchase expires on May 16, 2018 (the “Repurchase Transactions™).

D. The Company has delivered to each Secondary Seller, at least two Business Days prior to
the Agreement Date, an information statement setting forth all information material to such Secondary
Seller’s decision to sell Company Shares to Purchaser (the “Information Statement™).

E. As an inducement for Purchaser to enter into this Agreement and to consummate the
Share Issuance and the other Contemplated Transactions, the requisite holders of each series of Company
Preference Shares have delivered written consents: (i) in favor of the conversion of such series of
Company Preference Shares into Company Ordinary Shares immediately after the Closing in compliance
with the Constitution of the Company (such conversion, the “Conversion Event™); and (i1} electing to
waive the treatment of the Secondary Share Purchase and the Share Issuance as a Liquidation Event (as
such term is defined in the Constitution of the Company) in accordance with the Constitution of the
Company (the waiver of such treatment, the “Liguidation Event Waiver™). In addition, the requisite
holders of Company Shares have delivered written consents in favor of the approval of the Share Issuance
in accordance with the Constitution of the Company, the Existing Sharcholders’” Agreement and
applicable Legal Requirements.

F. As an inducement for Purchaser to enter into this Agreement and to consummate the
Share Issuance and the other Contemplated Transactions: (1) each of the Significant Investors (as such
term is defined in the Constitution of the Company) has executed and delivered to the Company and
Purchaser a written consent electing to treat the lssued Shares as Excepted Dilution Instruments (as such




term is defined in the Constitution of the Company) pursuant to the Constitution of the Company and the
Existing Sharcholders’ Agreement; (ii) each holder of Series T Shares has executed and delivered to the
Company and Purchaser a written waiver of any preemptive rights or similar rights that such holder may
have under the Constitution of the Company or the Existing Shareholders’ Agreement in connection with
the Share lssuance (the written consents and waivers identified in clauses “(i)” and “(ii)” above being
collectively referred to as the “Preemptive Rights Waiver™); and (iii) the Company and the requisite
holders of Company Shares have executed and delivered to Purchaser agreements terminating the Side
Letter, the Existing Registration Rights Agreement, the Existing Shareholders™ Agreement and each of the
Series Deeds effective as of the Closing,

AGREEMENT
The parties to this Agreement, intending to be legally bound, agree as follows:
1. DESCRIPTION OF TRANSACTION
1.1 Issuance of Issued Shares.
{a) Not less than three Business Days before the Closing, Purchaser shall deliver a
notice to the Company specifying the aggregate dollar amount that Purchaser elects to pay for the
Company Ordinary Shares to be issued to Purchaser pursuant to Section 1.1(h}, which amount shall be

no less than 52,000.000,000 and no more than $5,000,000,000 (the amount specified in such notice, the
“Agoreeate Investment Amount™).

{(b) At the Closing. upon the terms and subject to the conditions set forth in this
Agreement, the Company shall issue and allot to Purchaser, and Purchaser shall purchase from the
Company, the Issued Shares. The Issued Shares shall be issued and allotwed as fully paid up Company
Ordinary Shares, free and clear of all Encumbrances (except those imposed by applicable securities
laws and the New Sharcholders” Agreement), and shall rank pari passu in all respects with the other
Company Ordinary Shares issued and outstanding immediately after the Closing. Subject to Section 9,
the consideration payable by Purchaser to the Company for each of the Issued Shares shall be an
amount in cash equal to the Price Per Primary Share.

1.2 Closing. The consummation of the Share Issuance (the “Closing™) shall take place at the
offices of Hogan Lovells US LLP, 4085 Campbell Avenue, Suite 100, Menlo Park, California 94025 (or,
at Purchaser’s election, by means of a virtual closing through electronic exchange of signatures). at 10:00
a.m, (Central time) on a date to be designated by Purchaser, which shall be no later than the third
Business Day after the satisfaction or waiver of the last to be satistied or waived of the conditions set
forth in Sections & and 7 {other than the conditions set forth in Sections 6.6 and 7.3, which are to be
satisfied at the Closing, but subject to the satisfaction or waiver of those conditions), or at such other
place, time or date as Purchaser and the Company may jointly designate. The date on which the Closing
actually takes place is referred to in this Agreement as the “Closing Date.”

1.3 Issuance of Additional Shares. At any time afier the Closing and on or before the first
anniversary of the Closing Date, the Company shall, if requested by Purchaser or any of its Affiliates,
issue (on one or more occasions) additional Company Ordinary Shares with an aggregate purchase price
of up to $3,000,000,000 to Purchaser and/or one or more other Persons designated by Purchaser. These
additional Company Ordinary Shares will be issued at the same Price Per Primary Share (subject to
adjustment in accordance with the last sentence of this Section 1.3) and on other terms at least as
favorable to the Company as the terms set forth in this Agreement. The issuance of these additional
Company Ordinary Shares will not require any further approval by the Company, the board of directors of




the Company (or any committee thereof) or any sharcholder of the Company. If, between the Agreement
Date and the first anniversary of the Closing Date, the outstanding Company Ordinary Shares are changed
into a different number or class of shares by reason of any stock split, division or subdivision of shares,
stock dividend, reverse stock split, consolidation of shares, reclassification, recapitalization or other
similar transaction. or if a stock dividend is declared by the Company during such period, or a record date
with respect to any such event shall occur during such period, then the price per share for the Company
Ordinary Shares to be issued pursuant to this Section 1.3 shall be adjusted to the extent appropriate to
provide the same economic effect as contemplated by this Section 1.3 prior to such action.

1.4 Further Action. If, at any time after the Closing, any further action (of a type that is
routine and customarily provided for or contemplated in connection with transactions similar in nature to
the Contemplated Transactions) is necessary to carry out the intent and purposes of this Agreement or any
of the Contemplated Transactions or to vest Purchaser with full right, title and possession of and to all
Issued Shares, the Company shall execute and deliver, or cause 1o be executed and delivered, such
additional transfers, assignments. endorsements, Consents and other instruments, and shall take such
further actions. as Purchaser may reasonably request {provided that no such documents or actions shall be
deemed to increase the obligations or decrease the rights of the Company under this Agreement or the
Sellers under the Share Purchase Agreement).

1.5 Effect of Payments. To the extent permitted by applicable Legal Requirements,
payments made to Purchaser or any other Indemnitee pursuant to this Agreement (including pursuant to
Section 9) shall be treated by all parties as adjustments to the purchase price paid by Purchaser pursuant
to this Agreement.

2. REPRESENTATIONS AND WARRANTIES OF THE COMPANY

Except as specifically set forth in the corresponding part of the Disclosure Schedule prepared by
the Company in accordance with Section 10.17 and delivered to Purchaser concurrently with the
execution and delivery of this Agreement. the Company represents and warrants, to and for the benefit of
Purchaser and the other Indemnitees (with the understanding and acknowledgement that Purchaser would
not have entered into this Agreement without being provided with the representations and warranties set
forth in this Section 2 and that Purchaser is relving on these representations and warranties, and with the
further understanding that Purchaser and the other Indemnitees have indemnification and other rights with
respect to breaches of or inaccuracies in these representations and warranties as set forth in this
Agreement and in the Share Purchase Agreement), as follows:

2.1 Due Organization; Ete,

(a) Organization. Each Acquired Company has been duly organized, and is validly
existing and in good standing (o the extent that the Legal Requirements of the jurisdiction of its
formation recognize the concept of good standing) under the Legal Requirements of the jurisdiction of
its formation. Each Acquired Company has full power and authority: (i) to conduct its business in the
manner in which its business is currently being conducted; (i} to own and use its assets in the manner
in which its assets are currently owned and used: and (iii) to perform its obligations under all Contracts
to which it is a party or by which it is bound.

(b) Qualification. Each Acquired Company is qualified, licensed or admitted to do
business in. and is in good standing (to the extent that the applicable jurisdiction recognizes the concept
of good standing), under the Legal Requirements of. all jurisdictions where the property owned. leased
or operated by it or the nature of its business requires such qualification, license or admission.




() Directors and Officers. Part 2.1(¢) of the Disclosure Schedule accurately sets
forth: (i) the names of the directors (if any) of each Acquired Company; and (ii) the names and titles of
the officers of each Acquired Company.

(d) Powers of Attorney. There are no outstanding powers of attorney executed by or
on behalf of any Acquired Company, other than authorizations to sign vakalatmamas (documents and
applications in courts. tribunals and related adjudicative bodies) executed in the ordinary course of such
Acquired Company’s business.

2.2 Charter Documents; Records. The Company has Made Awailable to Purchaser
accurate and complete copies of: (a) the constitution, articles of association, bylaws and/or ather
applicable organizational documents (the *Charter Documents™), including all amendments thereto, of
each Acquired Company; (b) the share registers or register of membership interests of each Acquired
Company; (c) all agreements between or among any Acquired Company, any owner of any equity interest
or voting right in any Acquired Company and/or any other third party that relates to the holding of any
equity interest or voting right in any Acquired Company; and (d) the minutes and other records of the
meetings and other proceedings (including any actions taken by written consent or otherwise without a
meeting) of the shareholders and the board of directors (or other similar body) or executive managers (as
the case may be) and all committees of the board of directors {or other similar body) of each Acquired
Company since April 1, 2015, which minutes or other records contain a complete summary of all
meetings of directors, executive managers or shareholders, and all actions taken at such meetings or by
written consent.  All actions taken and all transactions entered into by each Acquired Company have been
duly approved by all necessary action of the board of directors (or other similar body), executive
managers or shareholders of such Acquired Company (as the case may be). There has been no violation
of any of the provisions of the Charter Documents of any Acquired Company and no Acquired Company
has taken any action that is inconsistent in any material respect with any resolution adopted by such
Acquired Company’s shareholders, board of directors (or similar body) or executive managers (as the
case may be). The books of account, share records or records of membership interests, minute books and
other records of each Acquired Company are accurate, up-to-date and complete in all material respects,
and have been maintained in accordance with prudent business practices and all applicable Legal
Requirements.

2.3 Capitalization.

(a) Company Shares. As of the date of this Agreement, in the capital of the
Company: (i) an aggregate of 15.985.303 Company Ordinary Shares are issued and outstanding; (ii) an
aggregate of 13,382,618 Series A Shares are issued and outstanding: (iii) an aggregate of 2,818,504
Series B Shares are issued and outstanding; (iv) an agerepate of 8,644,837 Series C Shares are issued
and outstanding; (v) an aggregate of 14,265,131 Series D Shares are issued and owstanding; (vi) an
aggregate of 9.661.911 Series E Shares are issued and outstanding; (vii) an aggregate of 12,554,027
Series F Shares are issued and outstanding; (viii) an aggregate of 4,258,600 Series G Shares are issued
and outstanding; (ix) an aggregate of 3,892,609 Series H Shares are issued and outstanding; and (x) an
aggregate of 47,012,094 Series | Shares are issued and outstanding. As of the Agreement Date. there are
no Company Shares held by the Company as treasury shares or otherwise, The Company has never
declared or paid any dividends on any Company Shares. Part 2.3(a) of the Disclosure Schedule sets
forth as of the Agreement Date with respect to each shareholder of the Company, such shareholder’s
name and addresses and the number, class and series of Company Shares held by such shareholder. All
of the outstanding Company Shares have been duly authorized. validly issued and allotted and are fully
paid, and none of such shares are subject to any repurchase option, forfeiture provision or restriction on
transfer (other than restrictions on transfer imposed in the Existing Shareholders’ Agreement or the
Constitution of the Company or by virtue of applicable securities laws). Each of the Issued Shares has




been duly authorized and as of the Closing will be validly issued and allotted and fully paid. Each
Company Preference Share (other than Series G Shares and Series H Shares) is convertible into one
Company Ordinary Share. Each Series G Share is convertible into 1.359156088 Company Ordinary
Shares and each Series H Share is convertible into 1.61428158 Company Ordinary Shares.

(b} Subsidiaries. Part 2.3(b) of the Disclosure Schedule sets forth a complete and
accurate list of the name and jurisdiction of organization of each Acquired Company (other than the
Company) and the number, class and series of all outstanding capital shares, membership interests and
other equity interests of such Acquired Company and the record owners thereof. All of the shares of,
and other equity, voting, beneficial or ownership interests in, each Acquired Company (other than the
Company) are owned by another Acquired Company free and clear of any Encumbrances and such
Acquired Company has good, valid and marketable title to such shares or such equity, voting, beneficial
or ownership interests. None of the Acquired Companies has ever owned, beneficially or otherwise, any
shares, membership interests or other securities of, or any direct or indirect equity interest in, any
Entity, other than another Acquired Company. No Acquired Company has agreed or is obligated to
make any future investment in or capital contribution to any Entity. All of the issued and outstanding
shares and other equity interests of each Acguired Company (other than the Company) have been duly
authorized and validly issued, and are fully paid, non-assessable and not subject to any preemptive
rights. No Acquired Company has the right to vote on or approve the Share Issuance or any of the other
Contemplated Transactions. None of the capital stock or other equity, voting, beneficial, financial or
ownership interests of any Acquired Company is subject to any voting trust agreement or any other
Contract relating to the voting, dividend rights or disposition of any capital stock or other equity,
voting, beneficial, financial or ownership interests of any Acquired Company, except that the Company
Shares are subject to the terms of the Existing Shareholders” Agreement and the Constitution of the
Company. Each Acquired Company has complied with all reporting obligations under applicable Legal
Requirements in connection with any transfer of any securities of such Acquired Company.

{¢) Company Options. The Company has reserved 11,947,026 Company Ordinary
Shares for issuance under the Company Option Plans, of which options to purchase 6,242,271
Company Ordinary Shares are outstanding as of the Agreement Date. Part 2.3(c)-1 of the Disclosure
Schedule accurately sets forth, with respect to each Company Option that is outstanding as of the
Agreement Date: (i) the name of the holder of such Company Option and whether such holder is still
employed by an Acquired Company; (ii) the total number of Company Ordinary Shares that are subject
to such Company Option; (iii) the date on which such Company Option was granted and the term of
such Company Option: (iv) the vesting schedule for such Company Option; (v) the exercise price per
Company Ordinary Share purchasable under such Company Option; and (vi) whether such Company
Option is subject to any Encumbrance by virtue of any action taken by or on behalf of an Acquired
Company or whether any restrictions have been imposed on such Company Option by the Company.
Part 2.3(c}-2 of the Disclosure Schedule accurately sets forth, with respect to each Company Subsidiary
Option that is outstanding as of the Agreement Date: (A) the name of the holder of such Company
Subsidiary Option and whether such holder is still employed by an Acquired Company: (B) the
Acquired Company that issued such Company Subsidiary Option, the total number of shares that are
subject to such Company Subsidiary Option; (C) the date on which such Company Subsidiary Option
was granted and the term of such Company Subsidiary Option: (D) the vesting schedule for such
Company Subsidiary Option; (E) the exercise price per share purchasable under such Company
Subsidiary Option: and (F) whether such Company Subsidiary Option is subject to any Encumbrance by
virtue of any action taken by or on behalf of an Acquired Company or whether any restrictions have
been imposed on such Company Subsidiary Option by any Acquired Company. Each grant of an
Acquired Company Option was duly authorized no later than the date on which the grant of such
Acquired Company Option was, by its lerms, to be effective (the *“Option Grant Date™) by all necessary
corporate, partnership or similar Entity governance action, including, as applicable. approval by the




board of directors {or similar body) of the applicable Acquired Company (or a duly constituted and
authorized committee thereof) and any required shareholder approval by the necessary number of votes
or written consents, and the award agreement governing such grant (if any) was duly executed and
delivered by each party thereto and is in full force and effect, each such grant was made in accordance
with the terms of the applicable Acquired Company Option Plan and all other applicable Legal
Requirements, the per share exercise price of each Acquired Company Option issued to a U.S. taxpayer
was equal to or greater than the fair market value of a share of the Acquired Company that issued such
Acquired Company Option on the applicable Option Grant Date and each such grant was properly
accounted for in accordance with IFRS in the financial statements (including the related notes) of the
Company. All Acquired Company Options that were ever issued by any Acquired Company ceased to
vest on the date on which the holder thereof ceased to be an employee or director of, or a consultant to,
an Acquired Company. The exercise of each Acquired Company Option and the payment of cash in
respect thereof complied with the terms of the applicable Acquired Company Option Plan, all Contracts
applicable to such Acquired Company Option and all Legal Requirements. The Company has Made
Available to Purchaser accurate and complete copies of the Acquired Company Option Plans and each
form of agreement used thereunder.

(d) Warrants. Part 2.3(d)-1 of the Disclosure Schedule accurately sets forth, with
respect to each Company Warrant that is outstanding as of the Agreement Date: (i) the name of the
holder of such Company Warrant; (i) the class, series and total number of Company Shares that are
subject to such Company Warrant and the class, series and number of Company Shares with respect to
which such Company Warrant is immediately exercisable: (iii) the date on which such Company
Warrant was issued and the term of such Company Warrant: and (iv) the exercise price per Company
Share purchasable under such Company Warrant. Part 2.3(d)-2 of the Disclosure Schedule accurately
sets forth, with respect to each Company Subsidiary Warrant that is outstanding as of the Agreement
Date: (A) the name of the holder of such Company Subsidiary Warrant: (B) the class, series and total
number of shares that are subject to such Company Subsidiary Warrant and the class, series and number
of shares with respect o which such Company Subsidiary Warrant is immediately exercisable; (C) the
date on which such Company Subsidiary Warrant was issued and the term of such Company Subsidiary
Warrant: and (D) the exercise price per share purchasable under such Company Subsidiary Warrant.
The Company has Made Available to Purchaser an accurate and complete copy of each Company
Warrant and each Company Subsidiary Warrant.

{e) No Other Securities or Agreements. Except as set forth in Parts 2.3(a). 2.3(b),
2.3(c)-1, 2.3(c)-2. 2.3(d)-1 and 2.3id}-2 of the Disclosure Schedule, there is no: (i) issued or outstanding
subscription, option, call, convertible note, warrant or right (whether or not currently exercisable) to
acquire any share in the capital, membership interest or other security of any Acquired Company; (ii)
outstanding security, profits interest. instrument or obligation that is or may become convertible into or
exchangeable for any share in the capital, membership interest or other security of any Acquired
Company; (iii) Contract under which any Acquired Company is or may become obligated to sell, grant
or otherwise issue any share in the capital. membership interest or other security of any Acquired
Company; or (iv) to the Knowledge of the Company, any condition or circumstance that may give rise
to or provide a basis for the assertion of a valid claim by any Person to the effect that such Person is
entitled to acquire or receive any share in the capital. membership interest or other security of any
Acquired Company. As of the Closing, there will be no Company Subsidiary Options or Company
Subsidiary Warrants outstanding. Part 2.3(e) of the Disclosure Schedule accurately identifies each
Company Contract relating to any security or membership interest of any Acquired Company that
contains any information rights, registration rights, finaneial statement requirements or other terms that
would survive the Closing unless terminated or amended prior to the Closing.




(N Legal Issuance. All shares in the capital, membership interests or other securities
of each Acquired Company that have ever been issued or granted have been fully paid and validly
issued and granted in compliance with: (i) all applicable securities laws and other applicable Legal
Requirements, including all reporting requirements thereunder: (ii) all applicable Charter Documents:
{iiiy all applicable shareholders agreements and similar agreements (including the Existing
Shareholders™ Agreement); and {iv) all requirements set forth in all applicable Contracis. None of the
outstanding shares in the capital, membership interests or other securities of any Acquired Company
were issued in violation of any preemptive rights or other rights to subscribe for or purchase securities
or membership interests of any Acquired Company.,

{g) Repurchased Shares.

(i) Part 2.3(g)iil-1 of the Disclosure Schedule accurately sets forth with
respect to any shares ever repurchased or redeemed by any Acquired Company on or prior to the
Agreement Date: (A) the name of the seller of such shares; (B) the number, class and series of
shares repurchased or redeemed: (C) the date of such repurchase or redemption: and (D) the price
paid by such Acquired Company for such shares. All shares ever repurchased. redeemed,
converted or cancelled by any Acquired Company were repurchased, redeemed, converted or
cancelled in compliance with: (1) all applicable securities laws and other applicable Legal
Requirements; (2) all applicable Charter Documents; and (3) all requirements set forth in all
applicable Contracts, including the Existing Shareholders” Agreement. Part 2.3(g)i)-2 of the
Disclosure Schedule accurately sets forth all redemption rights with respect to each Company
Share in favor of the Company or the holder thereof.

(i) Without limiting the generality of Section 2.3(g)(i), none of the
Repurchase Transactions: (A) conflicted with or violated any of the Charter Documents of the
Company or any resolution adopted by the shareholders, the board of directors or any committee
of the board of directors of the Company; (B) conflicted with or violated any applicable securities
law, corporate statute or other Legal Requirement to which the Company is or was subject; (C)
resulted in any breach of or constituted a default {or an event that with notice or lapse of time or
both would become a default) under, or impaired the rights of the Company or altered the rights
or obligations of any Person under, or gave to any Person any right of termination. amendment,
acceleration or cancellation of, or has resulted in the creation of an Encumbrance on any of the
assets of any Acquired Company pursuant to, any Company Contract; or (D) contravened,
conflicted with or resulted in a violation of any of the terms or requirements of, or gave any
Governmental Entity the right to revoke, withdraw, suspend, cancel, terminate or modify, any
Governmental Authorization that is or was held by any of the Acquired Companies or that
otherwise relates to such Acquired Company’s business or to any of the assets owned by such
Acquired Company. The Company disclosed to each of the sharcholders from which the
Company repurchased Company Shares in the Repurchase Transactions information concerning
the Acquired Companies and their businesses and prospects that was necessary to enable such
shareholders to make a fully informed decision concerning the sale of such Company Shares to
the Company pursuant to the Repurchase Transactions (including any financial or other
information requested by any such shareholders).

(h) Ungranted Equity. Part 2.3(h) of the Disclosure Schedule (i) identifies as of the
Agreement Date each Company Employee or other Person who has received or may have rights under
an offer letter, employment agreement or other Contract that contemplates a grant of options or other
equity awards with respect to Company Shares or any other security of any Acquired Company, which
options, other equity awards or other securities have not been issued or granted as of the Agreement




Date and (i1) specifies the number of such options, other equity awards or other securities and any
promised terms with respect thereto.

24 Financial Statements and Related Information.

(a) Delivery of Financial Statements. The Company has Made Available to
Purchaser the audited consolidated financial statements (consisting of consolidated statements of
financial position, consolidated income statements, consolidated statements of other comprehensive
income, consolidated statements of changes in equity and consolidated statements of cash flows) of the
Acquired Companies as of and for the fiscal years ended March 31, 2018, March 31, 2017, March 31,
2016 and March 31, 2015, including the notes thereto and the unqualified report and opinion of Emst &
Young Associates LLP thereon. The financial statements referred to in this Section 2.4(a) and the notes
thereto are referred to collectively as the “Company Financial Statements.”

(b) Fair Presentation. The Company Financial Statements were prepared in
accordance with IFRS consistently applied throughout the periods covered and in accordance with the
Company’s historic past practice and fairly present in all material respects the consolidated financial
position, results of operations, changes in sharcholders™ equity and cash flows of the Acquired
Companies as of the dates, and for the periods, indicated therein, All required write-downs and reserves
have been entered into the Company Financial Statements in accordance with IFRS, and the Company
Financial Statements do not include any extraordinary items that are not specifically and clearly
disclosed therein unless otherwise permitted by IFRS. There are no Encumbrances on any of the cash
and cash equivalents reported on the Most Recent Balance Sheet. The Pre-Closing Financial Statements
will be prepared in accordance with [FRS consistently applied throughout the periods covered and in
accordance with the Company’s historic past practice (except that the Pre-Closing Financial Statements
might not contain footnotes and are subject to customary year-end audit adjustments that, individually
or in the aggregate, will not be material) and will fairly present the consolidated financial position,
results of operations, changes in shareholders” equity and cash flows of the Acquired Companies as of
the dates, and for the periods, indicated therein.

{e) Internal Controls. The books, records and accounts of each Acquired Company
accurately and fairly reflect, in reasonable detail, the transactions in and dispositions of the assets of
such Acquired Company. The systems of internal accounting controls maintained by each Acquired
Company are sufficient to provide reasonable assurance that: (i) transactions are executed in accordance
with management’s general or specific authorization; (ii) transactions are recorded as necessary (o
permit preparation of financial statements in conformity with IFRS or Indian GAAP. as applicable, and
to maintain accountability for assets: (iii) access to assets is permitted only in accordance with
management’s general or specific authorization; (iv) the recorded accountability for assets is compared
with the existing assets at reasonable intervals and appropriate action is taken with respect to any
differences; (v) violations of applicable Anti-Corruption Laws will be prevented and detected: and (vi)
none of the Acquired Companies maintain any off-the-books accounts or more than one set of books or
financial or other records. Part 2.4{c) of the Disclosure Schedule lists as of the Agreement Date, and
the Company has Made Available to Purchaser copies of, all written descriptions of, and all policies,
manuals and other documents promulgating, such internal accounting controls.

(d) Accounts Receivable; Inventory. All of the accounts receivable of the Acquired
Companies (including those accounts receivable reflected on the Company Financial Statements that
have not vet been collected and those accounts receivable that have arisen since the Balance Sheet Date
and have not yet been collected): (1) represent valid obligations arising from bona fide transactions
entered into in the ordinary course of business and not in violation of any Legal Requirement; (ii} are
carried on the records of the Acquired Companies at values determined in accordance with IFRS or




Indian GAAP, as applicable: and (iii) are collectible (which, for the avoidance of doubt, is not a
guarantee of collection). subject to the allowance for doubtful accounts shown on the Most Recent
Balance Sheet. No Person has any Encumbrance on any of such accounts receivable, and, as of the
Agreement Date, no request or agreement for deduction or discount has been made with respect to any
of such accounts receivable, except as fully and adequately reflected in reserves for doubtful accounts
set forth in the aundited consolidated statement of financial position dated March 31, 2018 (the “Balance
Sheet Date™) and included in the Company Financial Statements (the “Most Recent Balance Sheet™).
All inventory reported on the Most Recent Balance Sheet is stated at the lower of cost or realizable
value and is expected to be sold for a value not lower than the reported book value. Any damaged,
expired, non-moving or slow moving inventory has been fully provided for on the Most Recent Balance
Sheet.

(e) Insider Receivables. Part 2.4ie) of the Disclosure Schedule provides (i) an
accurate and complete breakdown of all amounts (including loans, advances or other amounts) owed o
any Acquired Company by a director, executive officer or shareholder of any Acquired Company (other
than any such amount owed to the Company by an employee of any Acquired Company in the ordinary
course of the Acquired Companies® business) (“Insider Receivables™) as of the Agreement Date and (i)
an indication of whether any such amount is delingquent by more than 30 days. There will be no
outstanding Insider Receivables as of the Closing.

25 Liabilities.

(a) No Liabilities. No Acquired Company has any material Liability, other than: (i)
liabilities identified as such in the “liabilities™ column of the Most Recent Balance Sheet; (ii) liabilities
that have been incurred since the date of the Most Recent Balance Sheet in the ordinary course of
business and consistent with past practices: (iii) obligations that (A) exist under Company Contracts,
{B) are expressly set forth in and identifiable by reference to the text of such Company Contracts and
() are not required to be identified as liabilities in a balance sheet prepared in accordance with IFRS;
and (iv) Company Transaction Expenses identified in the Company Consideration Spreadsheet. For
purposes of this Section 2,5(a), the mere existence, in and of itself, of a claim, complaint or notice from
a third party alleging wrongdoing by any Acquired Company that is asserted or delivered after the
Agreement Date shall not constitute an unknown. undisclosed, unmatured, unaccrued, unasserted.
contingent, indirect, conditional or other hiability or obligation of the Acquired Companies as of the
Closing Date and accordingly shall not constitute a breach of this Section 2.5(a). Without limiting the
generality of the foregoing: (1) immediately after the Closing, the Company will have no Liability to
any sharcholder or former sharcholder of the Company arising out of or relating to any breach of any
representation or warranty made by the Company under any deed, side letter, share purchase or
investment agreement or any other similar Contract or by virtue of any indemnification or similar
obligation of the Company (other than the D&O Indemnification Obligations); and (2) following the
Closing, the Company will not incur or otherwise become subject to any Liability to any shareholder or
former shareholder of the Company based on any deed, side letter, share purchase or investment
agreement or any other similar Contract executed at any time prior to the Closing.

(b) Indebtedness. Part 2.5(b) of the Disclosure Schedule sets forth an accurate and
complete list of all Company Indebtedness as of the Agreement Date, identifying the creditor or
creditors to which such Indebtedness is owed, the name of such creditor or creditors, the type of
instrument under which such Indebtedness is evidenced or the agreement under which such
Indebtedness was incurred and the aggregate principal amount of such Indebtedness as of the close of
business on the date of this Agreement. No Company Indebtedness contains any restriction upon: (1) the
prepayment of any of such Indebtedness; (ii) the incurrence of any other Indebtedness by any Acquired
Company; or (iii) the ability of any Acquired Company to grant any Encumbrance on any of its assets.




No Acquired Company is in default with respect to any Company Indebtedness and no payment with
respeet to any Company Indebtedness is past due. No Acquired Company has received any notice of a
default, alleged failure to perform or any offset or counterclaim with respect to any Company
Indebtedness (which allegations, in the case of notices received after the Agreement Date, are valid),
MNeither the consummation of any of the Contemplated Transactions nor the execution, delivery or
performance of any Transaction Document will, or would reasonably be expected to, cause or result in a
default, breach or acceleration, automatic or otherwise, of any condition, covenant or any other term of
any Company Indebtedness. No Acquired Company has guaranteed or otherwise become liable for any
Indebtedness of any other Person {other than an Acquired Company),

() No Off-Balance Sheet Arrangements. No Acquired Company has ever effected
or otherwise been involved in any off-balance sheet arrangement. For purposes of this Section 2.5(c).
“off-balance sheet arrangement™ means any transaction or Contract to which an Entity unconsolidated
with an Acquired Company is a party and under which such Acquired Company has: (i) any obligation
under a guarantee Contract pursuant to which such Acquired Company could be required to make any
payment to the guaranteed party, including any standby letter of credit, market value guarantee,
performance guarantee. indemnification agreement, keep-well or other support agreement: (i) any
retained or contingent interest in any asset transferred to such unconsolidated Entity that serves as
credit, liquidity or market risk support to the Entity in respect of such asset; (iii) any variable interest
held in such unconsolidated Entity where such Entity provides any financing, liquidity, market risk or
credit risk support to, or engages in any leasing, hedging or research and development service with,
such Acquired Company; and (iv) any other similar Liability or obligation (whether absolute, accrued,
contingent or otherwise) that would not be required to be reflected in the Company Financial
Statements.

(d}) Director, Executive Manager and Officer Indemnification. To the Knowledge of
the Company, as of the Agreement Date, no event has occurred, and no circumstance or condition
exists, that has resulted in, or that will or would reasonably be expected to result in, any claim for
indemnification, reimbursement. contribution or the advancement of expenses by any Company
Employee (other than a claim for reimbursement by an Acquired Company, in the ordinary course of
business, of travel expenses or other out-of-pocket expenses of a routine nature incurred by such
Company Employee in the course of performing such Company Employee’s duties for such Acquired
Company) or any agent of any Acquired Company pursuant to: (i) the terms of the Charter Documents
of such Acquired Company; (ii) any indemnification agreement or other Contract between such
Acquired Company and any such Company Employee or agent; or (iii) any applicable Legal
Requirement.

(e) Claims by Securitvholders. As of the Agreement Date, no event has occurred,
and to the Knowledge of the Company no ¢ircumstance or condition exists, that has resulted in, or that
will or would reasonably be expected to result in, any Liability of any Acquired Company to any
current, former or alleged securityholder of any Acquired Company in such Person’s capacity (or
alleged capacity) as a securityholder of such Acquired Company (other than in connection with the
exercise of rights granted to such securityholder pursuant to the Charter Documents of such Acquired
Company, any Contract with such Acquired Company or applicable Legal Requirements).

2.6 Absence of Changes. Between March 31, 2018 and the Agreement Date:

(a) there has not been any Material Adverse Effect (it being understood that, for
purposes of this Section 2.6(a) only, all references to “the Agreement Date”™ in clauses “(1),” “(ii),”
ST (iv)” #(v)” and “(viii)” of the definition of “Material Adverse Effect” in Exhibit A shall be
deemed to refer to *“March 31, 2018™);




(b} each Acquired Company has:

(i) used commercially reasonable efforts to (A) preserve intact its current
business organization, (B) keep available the services of its current officers employees and
independent contractors (other than terminations for cause), (C) preserve its relationships with
material customers, material suppliers, landlords, creditors and others having business dealings
with it and (D) maintain its material assets in their current condition, except for ordinary wear and
Lears

(i) repaired, maintained or replaced all material equipment in accordance
with the normal standards of maintenance applicable in the industry;

(i) used commercially reasonable efforts to renew any Contract that was a
Material Contract, to the extent such Contract was up for renewal or otherwise terminating during
such period;

{iv) paid all material accounts payable and other ordinary course operating
liabilities as they became due;

{v) prepared and filed or caused to be prepared and filed any Tax Returns
that were required to be filed and paid all Taxes due with respect to such Tax Returns within the
time and in the manner required by applicable Legal Requirements; and

(¢) none of the Acquired Companies has taken any action. or authorized, committed
or agreed to take any action that, if taken during the Pre-Closing Period, would require Purchaser’s
consent under Section 4.2,

2.7 Title to Property and Assets.

(a) The Acquired Companies own, and have good and walid title to. all tangible
assets purported to be owned by them, including: (i) all tangible assets reflected on the Most Recent
Balance Sheet; and (ii) all other tangible assets reflected in the books and records of the Acquired
Companies as being owned by the Acquired Companies. All such tangible assets are owned by the
applicable  Acquired Company free and clear of any Encumbrances (other than Permitted
Encumbrances). All material Company Personal Property: (A) is in good operating condition and
repair (ordinary wear and tear excepted) and is adequate for the conduct of each of the Acquired
Companies’ respective businesses as they are currently conducted; (B) is available for immediate use in
the business and operation of the Acquired Companies as currently conducted: and (C) permits each
Acquired Company to operate in accordance with applicable Legal Requirements.

(b) Part 2.7(b) of the Disclosure Schedule identifies as of the Agreement Date all
Company Personal Property that is material to the business of the Acquired Companies and that is being
leased to any Acquired Company for monthly lease payments in excess of $100,000.

2.8 Bank Accounts. Part 2.8 of the Disclosure Schedule provides as of the Agreement Date
the following information with respect to each account maintained by or for the benefit of any Acquired
Company at any bank or other financial institution: (i) the name of the bank or other financial institution
at which such account is maintained; (i) the account number: (iii) the type of account; and (iv) the names
of all Persons who are authorized to sign checks or other documents with respect to or otherwise access
such account.




.9 Real Property.

(a) No Owned Real Property. No Acquired Company owns (or has ever owned) any
real property or any interest in real property (other than a leasehold interest).

(b) Leaseholds. Part 2.9(b) of the Disclosure Schedule sets forth as of the
Agreement Date an accurate and complete list of each lease (i) pursuant to which any real property (or
any interest in real property) that is occupied by any Acquired Company (other than the Specified
Subsidiary) on the Agreement Date and involves premises measuring in excess of 2,000 square feet is
leased or licensed to or by any Acquired Company (other than the Specified Subsidiary); (ii) pursuant to
which any real property (or any interest in real property) that is occupied by the Specified Subsidiary on
the Agreement Date and involves premises measuring in excess of 10,000 square feet is leased or
licensed to or by the Specified Subsidiary; or (iii) pursuant to which any real property (or any interest in
real property) that constitutes a “mother hub™ is leased or licensed to or by any Acquired Company.,
The Company has Made Available to Purchaser accurate and complete copies of all such Company
Leases. Each Company Lease is in good standing and in full force and effect. An Acquired Company
has valid leasehold title to each Leased Real Property. in each case, free and clear of any Encumbrances
{other than Permitted Encumbrances). With respect to each Company Lease: (A) all rents and
additional rents have been paid; (B) no waiver, indulgence or postponement of the lessee’s obligations
has been granted by the lessor; (C) the relevant Acquired Company has at all times complied with the
terms of each Company Lease; (D) there have been no events of default which, taken together, would
entitle the lessor to terminate any Company Lease: (E) no event has occurred or circumstance or
condition exists which, with the giving of notice, the lapse of time or the happening of any other event
or condition, will or would reasonably be expected to become a default under any Company Lease on
the part of any Acquired Company; and (F) to the Knowledge of the Company, all of the covenants to
be performed by any other party under any Company Lease have been fully performed. All of the
structures, facilities, fixtures, systems, improvements and other items of property owned by any
Acquired Company and located on any Leased Real Property are suitable in all material respects for the
purpose of conducting the business of such Acquired Company and as of the Agreement Date, no
Acquired Company has received any notice or other communication stating that the operation thereof
by such Acquired Company as currently conducted is in violation of any Company Lease, any
applicable building code, zoning ordinance, Contract or any other applicable Legal Requirement. To
the Knowledge of the Company, no parcel of Leased Real Property is subject to any decree or order of a
Governmental Entity to be sold or is being condemned, expropriated or otherwise taken by any
Governmental Entity in a manner which will, or would reasonably be expected to, deprive any
Acquired Company of its leasehold interest therein,

.10 Intellectual Property.

(a) Scheduled IP. Part 2.10(a) of the Disclosure Schedule accurately identifies each
of the following as of the Agreement Date:

(i) all Patents owned or filed by or on behalf of any Acquired Company, or
to which any Acquired Company has exclusive rights in any field or territory, including for each
Patent: (A) the country of filing; (B) the record owner and, if different. the legal owner and
beneficial owner; (C) the issuance or filing number; (D) the date of issue or filing; (E) the
expiration date: (F) the title; and (G) an accurate status of prosecution and maintenance;

(i} all registered or pending Trademarks owned or filed by or on behalf of,
any Acquired Company, or to which any Acquired Company has exclusive rights in any field or
territory, including for each Trademark: (A) the country of filing: (B) the record owner and, if




different, the legal owner and beneficial owner; (C) the relevant intemational class; (D) the
registration or application number; (E) the date of registration or filing; and (F) the expiration
date;

(i)  all material unregistered Trademarks owned by any Acquired Company,
ar to which any Acquired Company has exclusive rights in any field or territory:

(iv) all material registered copyrights and applications for registration of
material copyrights owned or filed by or on behalf of any Acquired Company, or to which any
Acquired Company has exclusive rights in any field or territory, including for each copyright
registration: (A) the country of filing; (B) the record owner and, if different, the legal owner and
beneficial owner: (C) the registration or filing number; (D) the date of registration or filing; and
(E) the expiration date;

(v) all internet domain names owned by, or registered to or by, any Acquired
Company or used in the business or operations of any Acguired Company: and

{vi) each other item of material Registered IP in which any Acquired
Company has or purports to have an ownership interest of any nature (whether exclusively,
jointly with another Person or otherwise) or any exclusive rights in any field or territory.

Part 2.10(a) of the Disclosure Schedule also identifies any other Person that has an ownership interest in
any item of Registered [P or any unregistered Trademark, in each case that is identified or required to
be identified in Part 2, 10(a) of the Disclosure Schedule, and the nature of such ownership interest. The
Company has Made Available to Purchaser complete and accurate copies of all applications,
registrations, correspondence with any Governmental Entity, assignments and other material documents
related to each item of Registered IP identified or required to be identified in Part 2.10{a) of the
Disclosure Schedule.

(b} Inbound Licenses. Part 2.10(b) of the Disclosure Schedule accurately identifies
as of the Agreement Date: (i) each Contract pursuant to which any Acquired Company has been granted
any license under, in or to, or has otherwise received or acquired any right, title or interest (whether or
not currently exercisable and including a right to receive a license) in, or any embodiment of, any
Intellectual Property or Intellectual Property Right {other than (A) non-exclusive licenses to “off-the-
shelf” third party Computer Software that is: (1) licensed to the Acquired Companies on generally
available, standard commercial terms for less than $ 100,000 per annum or $200,000 in the aggregate;
{2y not distributed by any Acquired Company, is not incorporated or embodied in any Company
Product that is distributed to third parties; and (3) not otherwise material to the operation of any
Company Website; and (B) licenses to Open Source Code set forth in Part 2. 10{n){i) of the Disclosure
Schedule); and (ii) whether the licenses or rights granted to or received or acquired by the Acquired
Company in each such Contract are exclusive. For purposes of this Section 2.10. Section 2.11 and
Section 4.2, a covenant not to assert. standstill or other immunity under any Intellectual Property Right
will be deemed to be a license.

() Outbound Licenses. The Company has Made Available to Purchaser each
Contract pursuant to which any Person has, as of the Agreement Date, been granted any license under,
in or to, or otherwise has received or acquired any right, title or interest (whether or not currently
exercisable and including a right to receive a license) in. or any embodiment of, any Company [P, other
than (A) non-exclusive licenses granted to Acquired Company customers on the standard form EULA
Made Avwailable to Purchaser pursuant to Section 2.10(e) and (B) non-exclusive, end-user licenses
{without rights of further redistribution or resale) to Company Products that have been granted by




Acquired Companies to Acquired Company customers in the ordinary course of business under
Contracts with total compensation paid or payable to the Acquired Companies of less than $200,000.
No Acquired Company is bound by, and no Company [P is subject to, any Contract containing any
covenant or other provision that in any material respect limits or restricts the ability of any Acquired
Company to use. exploit, assert or enforce (1) any Company IP owned or purported to be owned by any
Acquired Company anywhere in the world or (2) any Company 1P exclusively licensed to an Acquired
Company with respect to which the Acquired Company has enforcement rights (collectively, “Owned
Company [P™).

(d) Royalty Obligations. Part 2.10{d} of the Disclosure Schedule contains a
complete and accurate list and summary as of the Agreement Date of all royalties and other similar
amounts payable periodically by any Acquired Company to any other Person upon or for the use of any
Company [P.

{e) Standard Form IP Agreements. The Company has Made Available to Purchaser a
complete and accurate copy of each standard form of Company [P Contract used by any of the
Aciquired Companies as of the Agreement Date, including each standard form of: (i) end user license
agreement, subscription agreement, or terms of use or service (each a “EULA™): (i1) employee
agreement containing any assignment or license of Intellectual Property or Intellectual Property Rights;
(iii) consulting or independent contractor agreement; (iv) confidentiality or nondisclosure agreement;
and (v) API or data license agreement. Each user of any Company Website is subject to valid and
enforceable web site terms of use in the form Made Available to Purchaser pursuant to this Section
2.10(e). No Acquired Company has distributed to any third party any Computer Software that
constitutes a Company Product except pursuant to a valid and enforceable EULA in the form Made
Awvailable to Purchaser pursuant to this Section 2.10(¢).

(N Ownership. The Acquired Companies collectively are the sole and exclusive
owner of all right, title and interest to and in the Company IP (other than Intellectual Property Rights
validly licensed to any of the Acquired Companies, as identified in Part 2.10(b} of the Disclosure
Schedule or expressly exempted from the disclosure requirements under Section 2,10(b)) free and clear
of any Encumbrances (other than Permitted Encumbrances and licenses that are identified in Part
2.10{c) of the Disclosure Schedule or are expressly exempted from the disclosure requirements under
Section 2.10(c)). Without limiting the generality of the foregoing:

(i) all documents and instruments necessary o establish, perfect and
maintain the rights of any Acquired Company in any Owned Company [P have been validly
executed, delivered and filed in a timely manner with the appropriate Governmental Entity (or
validly registered with the appropriate registrar in the case of domain names and the like);

(i) each Company Employee and each other Person who is or was involved
in the creation or development of any Company Product or any other material Intellectual
Property or material Intellectual Property Rights (each, an “IP Developer™) has signed a valid and
enforceable agreement containing (A) an irrevocable assignment 1o a Acquired Company of (or a
provision of similar effect vesting in an Acquired Company and guaranteeing such Acquired
Company’s full and absolute right, title and interest to) all Intellectual Property and Intellectual
Property Rights pertaining to any Company IP or Company Product or that were created or
developed by such IP Developer in the course of that IP Developer’s work for any Acquired
Company and (B) confidentiality provisions protecting the Trade Secrets and other non-public
clements of Company Products and such Intellectual Property and Intellectual Property Rights,
and no such IP Developer has any obligation to any Person {other than the Acquired Companies)
with respect to such Company Product. Intellectual Property or Intellectual Property Rights;




(iiiy  each Acquired Company has taken all reasonable steps to maintain the
confidentiality of and otherwise protect and enforce its rights in all Trade Secrets and other
proprietary or confidential information pertaining to the Acquired Companies, the Company [P,
the Company Products, or the business of the Acquired Companies (including any confidential
information owned by any Person to whom any Acquired Company has a confidentiality
obligation);

{iv) the Acquired Companies (A) own, license, or otherwise have all
Intellectual Property and Intellectual Property Rights needed to conduct the business of the
Acquired Companies as currently conducted and (B) own, license or otherwise can obtain on
commercially reasonable terms all Intellectual Property and Intellectual Property Rights needed
to conduct the business of the Acquired Companies as currently planned by the Acquired
Companies to be conducted, and, after the Closing. each Acquired Company will continue to
have all Intellectual Property and Intellectual Property Rights needed to conduct each of the
businesses of the Acquired Companies as currently conducted and currently planned by the
Acquired Companies to be conducted:

(v) no funding, facilities, or personnel of any Governmental Entity or any
university or educational institution or research center were used. directly or indirectly, to
develop or create, in whole or in part, any Company IP, and no Governmental Entity, university,
or other educational institution or research center has any ownership in or rights under, in or to
any Company IP;

(vi) no Acquired Company is or ever was a member or promoter of, or a
contributor to, any industry standards body or similar organization that requires or obligates any
Acquired Company to grant or offer to any other Person any license or right under, in or to any
Company [P; and

(vii)  no director, officer, executive manager or [P Developer of any Acquired
Company is (A) bound by or otherwise subject to any Contract restricting in any material respect
that director, officer, executive manager or IP Developer from performing such director’s,
officer’s, executive manager’s or [P Developer’s duties for any Acquired Company, (B) in breach
of any Contract with any former employer or other Person concerning Intellectual Property
Rights or confidentiality due to such director’s, officer’s, executive manager’s or [P Developer’s
activities as a director, officer, executive manager or [P Developer of an Acquired Company, (C)
to the Knowledge of the Company subject to any Contract with any other Person that requires
such officer, executive manager or other IP Developer to assign any interest in inventions or other
Intellectual Property or Intellectual Property Rights or (D) to the Knowledge of the Company,
subject to any Contract with any other Person that requires such officer, executive manager or IP
Developer to keep confidential any Trade Secrets, proprietary data, customer lists or other
business or technical information that such officer, executive manager or IP Developer has
disclosed to any Acquired Company or has used in such officer’s, executive manager’s or other
IP Developer’s work for any Acquired Company (other than standard confidentiality and
nondisclosure agreements entered into in the ordinary course of business as part of such Person’s
work for an Acquired Company).

{g) Valid and Enforceable. All Owned Company IP that is Registered IP is valid and
subsisting and, except with respect to pending applications for Owned Company IP, enforceable.
Without limiting the generality of the foregoing:




(i) no Trademark owned or for which registration has been applied for by an
Acquired Company conflicts or interferes with any Trademark owned, used or for which
registration has been applied for by any other Person in the applicable jurisdiction, and each
Acquired Company has taken reasonable steps to police the use of its Trademarks in the
Jjurisdictions where such Acquired Company has registered, or is currently registering such
Trademark;

(i) no interference, opposition, cancellation, reissue, review, reexamination
or other Legal Proceeding is or has been pending or, to the Knowledge of the Company,
threatened, in which the ownership, scope, validity or enforceability of any Owned Company IP
is being, has been, or would reasonably be expected to be contested or challenged, and, to the
Knowledge of the Company, there is no basis for a claim that any Owned Company [P is invalid
or unenforceable;

(iii)  all necessary registration, maintenance and renewal fees in respect of the
Company [P owned by any Acquired Company that is Registered [P have been paid and all
necessary documents and certificates have been filed with the relevant Governmental Entity for
the purpose of maintaining such Company [P: and

(iv) no act has been done, or omitted to be done, by any of the Acquired
Companies, as a result of which (A) any Owned Company [P has been or would reasonably be
expected to be, impaired in any material respect or placed in the public domain or (B) any Person
has been or would reasonably be expected to be entitled to cancel., forfeit, modify or consider
abandoned, any Company [P,

(h) No Third Party Infringement of Company IP. To the Knowledge of the
Company, as of the Agreement Date. (i) no Person has infringed, misappropriated or otherwise violated,
and no Person is currently infringing. misappropriating or otherwise violating, any Company IP, nor has
any Acquired Company acquiesced in the unauthorized use by any Person of any Company IP and (ii)
there are no circumstances likely to give rise to any of the foregoing. The Company has Made Available
to Purchaser a complete and accurate copy of each letter or other written or electronic communication
or correspondence that has been sent by or to any Acquired Company regarding any actual, alleged or
suspected infringement, misappropriation or other violation of any Company [P as of the Agreement
Date. Part 2.10(h) of the Disclosure Schedule accurately provides a brief description of the current
status of the matter referred to in each such letter, communication or correspondence Made Available or
required to be Made Available under this Section 2.10(h).

(i)  Effects of This Transaction. Neither the execution, delivery or performance of
this Agreement or any other Transaction Document nor the consummation of any of the Contemplated
Transactions will, with or without notice or lapse of time, result in, or give any other Person the right or
option to cause or declare: (1) a loss of, or Encumbrance on, any Company 1P; (ii} a breach of or default
under any Company IP Contract; (iii) the release. disclosure or delivery of any Company IP or
Company Product by or to any escrow agent or other Person; (iv) the grant, assignment or wansfer 1o
any other Person of any license or other right or interest under, in or to any of the Company IP; or (v)
by the terms of any Company Contract, a reduction of any rovalties, revenue sharing. or other payments
any of the Acquired Companies would otherwise be entitled to with respect to any Company [P,

(j)  No Infringement of Third Party [P Rights. No Acguired Company has ever
infringed (directly, contributorily, by inducement or otherwise), misappropriated or otherwise violated
or made unlawful use of any Intellectual Property or Intellectual Property Right of any other Person.
No Company Software or Company Product infringes. violates or makes unlawful use of any




Intellectual Property Right of, or contains any Intellectual Property misappropriated from, any other
Person. Without limiting the generality of the foregoing:

(i) no infringement, misappropriation or similar claim or Legal Proceeding
is pending or, to the Knowledge of the Company, threatened against any Acquired Company or
against any other Person who is or may be entitled to be indemnified, defended, held harmless or
reimbursed by any Acquired Company with respect to any such claim or Legal Proceeding, and
no Acquired Company has ever received any written or. to the Knowledge of the Company,
notice or other writlen communication requesting, claiming, or demanding any of the foregoing
with respect to any such claim or Legal Proceeding and, to the Knowledge of the Company, there
are no circumstances likely to give rise to any of the foregoing; and

(iii)) no Acquired Company has ever received any written or, to the
Knowledge of the Company, notice or other written communication relating to any actual, alleged
or suspected infringement. misappropiiation, violation or unlawful use by any Company Product
or Company Software, or by any Acquired Company, of any Intellectual Property or Intellectual
Property Rights of another Person, including any letter or other written communication
suggesting or offering that any Acquired Company obtain a license to any Intellectual Property
Rights of another Person,

Section 2.10(])(ii) specifically excludes notices received and handled by Acquired Companies under the
policy described below. The Acquired Companies have established and maintained a policy for (x)
receipt of notices of potential infringements, misappropriations or violations of the rights of third parties
(including Intellectual Property Rights) due to information included in listings on the Company Websites
or Company Software or due to merchandise, goods, or other items included in such listings or sold
through such Company Websites or Company Software (whether by or through any Acquired Company
or any third party) and (y) take-down from the Company Websites and Company Software of listings and
merchandise, goods, or other items complained about in such notices. The Acgquired Companies use
commercially reasonable efforts to comply with such policy in a prompt and timely manner. Except as set
forth in Part 2.10(]) of the Disclosure Schedule, no claim or Legal Proceeding is pending, or to the
Knowledge of the Company, has been threatened. against any Acquired Company arising from or related
to any listing on any Company Website or Company Software, any merchandise, good or other item
included in any such listing or sold through any Company Website or Company Software, or any failure
by any Acquired Company to comply with such policy.

(k) No Harmful Code. None of the Computer Software (including websites, smart
phone or tablet applications, HTML code and firmware) owned. developed (or currently being
developed), used, marketed, distributed, licensed, made available or sold by an Acquired Company
(excluding any “off-the-shelf™ third party Computer Software that is licensed to an Acquired Company
on generally available, standard commercial terms (including Open Source Code). is not distributed by
an Acquired Company, is not incorporated into or made a part of any product or service of any
Acquired Company and is not otherwise material to the business of the Acquired Companies)
{collectively. “Company Software™) contains any “back door.” “drop dead device,” “malware,”
“ransomware,” “time bomb,” “Trojan horse,” “virus,” or “worm”™ (as such terms are commonly
understood in the software industry) or any other code designed or intended to have any of the
following functions: (i) disrupting, disabling, harming or otherwise impeding in any material respect the
operation of, or providing unauthorized access to, a computer system or network or other device on
which such code is stored or installed: or (ii) damaging, destroying, encrypting or denying access to any
data or file without the user’s consent,




() Bugs. None of the Company Software: (i) contains any bug, defect, or error that
adversely affects, in any material respect, the use, functionality, security, or performance of such
Company Software or any product or system containing or used in conjunction with such Company
Software; or (i) fails to comply in any material respect with any applicable warranty or other
contractual commitment relating to the use, functionality, or performance of such Company Software or
any product or system containing or used in conjunction with such Company Software.

(m) Source Code. The source code for all Company Software contains clear and
accurate annotations and programmer’s comments, and otherwise has been documented in a
professional manner that is both: (i) consistent with customary code annotation conventions and best
practices in the software industry; and (ii) sufficient to independently enable a programmer of
reasonable skill and competence in a similar industry to understand, analyze, and interpret program
logic, correct errors and improve. enhance, modify and support the Company Software. No source code
for any Company Software has been delivered, licensed or made available 1o any escrow agent or other
Person who is not, as of the Agreement Date, an employee or contractor of an Acquired Company. No
Acquired Company has any duty or obligation (whether present, contingent or otherwise) to deliver,
license or make available the source code for any Company Software to any escrow agent or other
Person. No event has occurred, and no circumstance or condition exists, that (with or without notice or
lapse of time) will, or would reasonably be expected to, result in the delivery, license or disclosure of
the source code for any Company Software to any other Person,

{n)  Use of Open Source Code.

(i) The Company has Made Available to Purchaser a schedule that identifies
and describes, as of the Agreement Date: (A) the licenses for Open Source Code that are
approved for use by IP Developers, which constitute the only licenses for Open Source Code used
by the Acquired Companies {including in any mobile applications not covered by clause “(B)”
below); and (B) (1) each item of Open Source Code that is contained in, distributed or made
available with any Company mobile application; (2) the version or versions of each such items of
Open Source Code identified or required to be identified under Section 2. 10(n)(i}BY; (3) the
applicable license terms for each such item of Open Source Code; and (4) the Company mobile
application to which each such item of Open Source Code relates.

(i) Each Acquired Company’s use, marketing, distribution, licensing. and
sale of Company Software does not violate any license terms applicable to any item of Open
Source Code, and each Acquired Company has all rights in each item of Open Source Code
identified in the schedule Made Available to Purchaser pursuant to Section 2.10(n)(i) as needed
for the Acquired Companies to conduct the business of the Acquired Companies as currently
conducted and currently planned by the Acquired Companies to be conducted. without violation
of any license terms pertaining to such Open Source Code.

(i) No Company Software contains, is distributed or made available with or
is derived from Open Source Code that is licensed under any terms that: (A) impose or purport Lo
impose a requirement or condition that any Acquired Company grant a license under or refrain
from asserting or enforcing any of its Intellectual Property Rights, or that any Company Software
or part thercol be (1) disclosed or distributed in source code form, (2) licensed for making
modifications or derivative works, or (3) redistributable at no charge: or (B) impose or purport to
impose any other material limitation, restriction, or condition on the right or ability of any
Acquired Company to use or distribute any Company Software.




(0) Privacy Policies. Each Company Privacy Policy: (i) is incorporated into the
applicable Acquired Company’s EULA; (ii) states that User Data may be transferred in a merger,
acquisition, reorganization, or sale of assets; and (iii) states that sensitive Personal Data is not collected
automatically by any Company Website or any Company Software. Each Acquired Company requires,
and has required, each user of any Company Website or Company Software to agree and consent to all
applicable Company Privacy Policies. Each Acquired Company and the Company Software has
complied at all times with all applicable Company Privacy Policies and with all applicable Privacy
Laws pertaining to the Processing of data, User Data, Personal Data, data security, and spyware.
Without limiting the foregoing, each Acquired Company has Processed all User Data pursuant to, and
in accordance with the terms of, valid and enforceable Company Privacy Policies and applicable Legal
Requirements. No Acquired Company has received notice from, nor been subject to, enquiries by any
Governmental Entity regarding non-compliance or alleged non-compliance by such Acquired Company
with any Privacy Laws. Mo individual has alleged that an Acquired Company has failed to comply with
any Privacy Laws, or claimed compensation from an Acquired Company for alleged failure to comply
with any Privacy Laws (including for unauthorized disclosure of Personal Data). No Acquired
Company has obtained, collected or used any User Data or Personal Data, or possessed any data that is
not publicly available, in violation or breach of any Company Privacy Policy, Company Contract, or
applicable Legal Requirement. Neither the execution, delivery or performance of this Agreement or
any of the other Transaction Documents nor the consummation of any of the Contemplated
Transactions will result in any violation of any Company Privacy Policy, Company Contract, or any
Privacy Law.

(p}  Owmership and Use of Data. All Company Data is owned by the Acquired
Companies, free and clear of any Encumbrances (other than Permitted Encumbrances). The Acquired
Companies have all necessary and required rights to use. reproduce. modify, create derivative works of,
license, sublicense, distribute and otherwise exploit the data contained in the Company Data, including
in connection with the operation of the business of each Acquired Company. The Acquired Companies
have complied with all applicable Legal Requirements. Contracts, and Company Privacy Policies in the
Processing and other exploitation of Company Data.

(q) Information Technology.  All Company IT Systems have been properly
maintained by technically competent personnel, in accordance with standards set by the manufacturers
or otherwise in accordance with standards prudent in the industry, to ensure proper operation,
monitoring and use. The Company IT Systems are in good working condition to effectively perform all
information technology operations necessary to conduct the business of the Acquired Companies. No
Acquired Company has experienced since March 31, 2015 any material disruption to, or material
interruption in, the conduct of business attributable to a defect, bug, breakdown or other failure or
deficiency of the Company IT Systems. Each of the Acquired Companies have taken commercially
reasonable measures to provide for the back-up and recovery of the data and information necessary to
the conduct of the business of such Acquired Company (including such data and information that is
stored on magnetic or optical media in the ordinary course) without material disruption to, or material
mterruption in, the conduct of the business of such Acquired Company. No Acquired Company is in
material breach of any Contract related to any Company 1T System. nor has any notice been served
alleging any such breach or seeking to terminate the foregoing nor is any Acquired Company aware of
any event that, with the passage of time or the giving of notice, or both, would constitute a breach of
any Company Contract related to any Company 1T System.

{r) Information Security. Each of the Acquired Companies have implemented and is
in compliance with a written information security program that: (i) includes administrative, technical
and physical safeguards designed to safeguard the security, confidentiality, and integrity of transactions
and Company Data; (ii) is designed to protect against unauthorized access to the Company IT Systems




and Company Data and the systems of any third party service providers that have access to Company
Data or Company IT Swstems; and (iii) complies with applicable Legal Reguirements and meets
generally-accepted standards in the industry of such Acquired Company. Since March 31, 2015, no
Acquired Company has suffered a security breach with respect to any of the Company Data or
Company 1T Systems. No breach or violation of any security program described above has occurred or,
to the Knowledge of the Company, is threatened, and there has been no unauthorized or illegal use of or
access to any Company Data. No Acquired Company has notified or has been required to notify any
Person of any information security breach involving Personal Data. Each of the Acquired Companies is
in full compliance with all information security control and audit requirements as provided by credit or
payment card companies for all payment card collection and processing activities. With respect to
transactions processed in any way (including any processing. storing or communication of transaction
data or payment card data) by any Acquired Company for or on behall of any Person, the Company is
and at all times has been in compliance in all material respects with Level 3 of the Payment Card
Industry Data Security Standard, to the extent required, as it may be amended from time to time (the
“PCI-DSS”). Any software application or online service that is intended to be used to process financial
or credit card transactions (including any processing, storing or communication of transaction data or
credit card data) and is provided by any Acquired Company to any Person, is in compliance with the
PCI-DSS.

(s)  Personal Data. Each Company Database that is required (o be registered under
any applicable Legal Requirement has been duly registered and maintained. No breach or violation of
any such security policy has occurred or, to the Knowledge of the Company, is threatened, and there
has been no unauthorized or illegal use of or access to any of the data or information in any of the
Company Databases. Each Acquired Company has acquired. Processed, and exploited all Personal
Data pursuant to, and in accordance with the terms of, valid and enforceable Contracts. No Acquired
Company has obtained or Processed any Personal Data, or possessed any data that is not publicly
available, in violation or breach of any Company Contract or applicable Legal Requirement.

() Use of Name: Trademark Rights. The Acquired Companies (1) are the exclusive
owner of all Trademark rights in the Flipkart name, Flipkart stylized marks and Flipkart logos
{collectively, “Flipkart Marks™) and (ii) have the exclusive right to use the Flipkart Marks (including
the www.Flipkart.com domain name and other domain names used by any Acquired Company that
include Flipkart) for the operation of the Acquired Companies’ businesses and any similar or related
businesses. No Flipkart Mark conflicts or interferes with any Trademark owned, used or for which
registration has been applied for by any other Person in each jurisdiction where an Acquired Company
uses, has registered or is currently registering a Flipkart Mark, and each Acquired Company has taken
reasonable steps to police the use of the Flipkart Marks. Each Flipkart Mark that is Registered IP is and
at all times has been in compliance with all Legal Requirements and all filings, payments and other
actions required to be made or taken to maintain such Flipkart Mark in full force and effect have been
made and taken by the applicable deadline. in each case, in the jurisdictions where such Acquired
Company uses, has registered. or is currently registering such Flipkart Mark.

2.11  Contracts.

(a) List of Contracts. Part 2.11{a) of the Disclosure Schedule sets forth as of the
Agreement Date an accurate and complete list (grouped according to the categories described in the
subsections below) of all Company Contracts of the following nature or that contain provisions of the
following nature:

(i) each Company Contract (A) relating to the voting or any other right or
obligation of a shareholder of any Acquired Company or (B) affecting or dealing with any
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security or membership interest of any Acquired Company, including any restricted share
agreement or escrow agreement (but excluding any stock option agreement on any Acquired
Company’s standard form Made Available to Purchaser):

(i) each Company Contract (A) relating to any merger. consolidation,
reorganization, amalgamation, scheme or plan of arrangement, share purchase or any similar
transaction involving any Acquired Company, (B) relating to the acquisition, sale, spin-oft or
outsourcing of any Subsidiary or business unit of any Acquired Company or (C) involving the
acquisition, issuance or transfer of any security or membership interest of any Entity, other than
an Acquired Company;

(iii)  each Company Contract for the sale of any of the material assets of any
Acquired Company, other than in the ordinary course of business, or for the grant to any Person
of any preferential right to purchase any of the material assets of any Acquired Company:

(iv)  each Company Contract relating to the hosting of any Company Website
or the operation of any platform of any Acquired Company;

(v) each Company Contract creating, providing for, requiring, governing or
otherwise relating to any partnership, joint venture, strategic alliance or any sharing of revenues,
profits, losses, costs or liabilities or any similar arrangement;

(vi) each Company Contract imposing any restriction on any Acquired
Company’s ahility to: (A) compete with any other Person; (B) acquire any product or other asset
or any service from any other Person, to sell any product or other asset to or perform any service
for any other Person or to transact business or deal in any other manner with any other Person;
{C) develop or distribute any Owned Company IP; (D) use or otherwise exploit any Owned
Company IP; or (E) manufacture any product;

(vii)  each Company Contract: (A) granting any exclusive or preferential right
to license, market, sell or deliver any of the Company Products or Company IP; (B) containing
any “most favored nation™ or “most favored customer™ or similar provision in favor of any other
Person: or (C) otherwise contemplating an exclusive or preferential relationship between any
Acquired Company and any other Person, including with respect to placement of content or
advertising on any Company Website or Company Software;

(viii) cach Company Contract. excluding purchase orders for goods and
services issued in the ordinary course of business, that contemplates or involves: (A) the payment
or delivery of cash or other consideration by any Acquired Company in an amount in excess of
S10,000,000 in the aggregate when taken together with all other Company Contracts involving
such Person or such Person’s Affiliates between April 1. 2017 and March 31, 2018; or (B) the
performance of services involving the payment or delivery of cash or other consideration in
excess of $10,000,000 in the aggregate when taken together with all other Company Contracts
involving such Person or such Person’s Affiliates between April 1, 2017 and March 31, 2018; and

(ix) any other Company Contract, the termination of which will or would
reasonably be expected to have a material adverse effect on the business, condition, assets,
liabilities, operations or results of operations of the Acquired Companies, taken as a whole.

(b) Delivery of Contracts; Ete. The Company has Made Awvailable to Purchaser
accurate and complete copies of all written Contracts identified. or required to be identified. in
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Part 2.11(a) of the Disclosure Schedule, including all amendments thereto,  All Material Contracts are
in full force and effect, and are valid and enforceable by the applicable Acquired Company in
accordance with their terms, subject only to the Enforceability Exception.

{e) No Breach. No Acquired Company, and, to the Knowledge of the Company, no
other party, is in default under or in breach of any Material Contract. No undisputed payment or other
obligation of any Acquired Company is more than 30 days past due under any Material Contract. No
event has occurred, and no circumstance or condition exists, that, with notice, the passage of time or
both, could reasonably be expected to: (i) constitute a default under or result in a violation or breach of
any of the provisions of any Material Contract; (ii) give any Person the right to declare a default or
exercise any remedy under any Material Contract: (iii} give any Person the right to accelerate the
maturity or performance of any Material Contract; or (iv) give any Person the right to cancel, terminate
or modify any Material Contract. No party to any Material Contract has validly exercised (or, as of the
Agreement Date, purported or threatened to exercise) any termination right with respect to any Material
Contract other than an exercise of a termination right at the end of the term of such Material Contract
that did not arise out of, or relate to, any breach of or default under such Material Contract by any
Acquired Company, No Acquired Company has received any notice of a default, an alleged failure to
perform or an offset or counterclaim with respect to any Material Contract (which allegations, in the
case of notices received after the Agreement Date, are valid) that has not been fully remedied and
withdrawn, Each Material Contract that is required to be stamped and registered under any applicable
Legal Requirement has been duly stamped and registered in compliance with such Legal Requirement.

{d} No Renegotiation. No Person has a contractual right pursuant to the terms of any
Material Contract to renegotiate any amount paid or payable to any Acquired Company under any
Material Contract or any other material term or provision of any Material Contract and the
consummation of the Contemplated Transactions will not affect the enforceability against any Person of
any Material Contract.

{e) Standard Form Customer Contracts. The Company has Made Available to
Purchaser a complete and accurate copy of each standard form of customer Contract used by any
Acquired Company.

(f}  Outstanding Indemnitics. No Acquired Company has, or will have, any
indemnification obligation under, or arising out of, the UBS SPA.

2,12 Compliance with Legal Requirements.

{a) Compliance. Each Acquired Company is, and has at all times been, in
compliance in all material respects with each Legal Requirement that is applicable to it or to the
conduct of its businesses or the ownership of its assets. To the Knowledge of the Company, no event
has occurred, and no condition or circumstance exists. that will (with or without notice or lapse of time)
constitute or result in a violation by any Acquired Company of, or a failure on the part of any Acquired
Company to comply with, any Legal Requirement in any material respect. No Acquired Company has
received, on or prior to the Agreement Date, any written notice or other communication or. to the
Knowledge of the Company. any non-written notice or other communication, from any Governmental
Entity regarding any actual or possible violation of, or failure to comply with, any Legal Requirement
in any material respect.

(b} EDIL Without limiting the generality of Section 2.12(a). the Acquired Companies
are qualified to. and the businesses of the Acquired Companies in India are eligible to, receive foreign
investment under the “automatic route.,” as that term is used under the (Indian) Foreign Exchange
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Management Act, 1999 and the rules made thereunder, as amended from time to time. The foreign
investment in cach of the Acquired Companies has been received in compliance with all applicable
Legal Requirements. Each of the Acquired Companies (i) is and has at all times been in compliance
with all applicable Indian Legal Requirements relating to foreign exchange and investment in or outside
India and (ii) has made all filings with the applicable Governmental Entity required under such Legal
Requirements. No Acquired Company has received any notice or other communication from any Person
regarding any actual or possible violation of, or failure to comply with, any Indian Legal Requirement
relating to foreign exchange or investment in or outside India. Each Acquired Company is and has
always been in compliance with all conditions and requirements that it is required to comply with under
the Foreign Exchange Management (Transfer or Issue of Security by a person resident outside India)
Regulations, 2000 or Foreign Exchange Management ( Transfer or Issue of Security by a person resident
outside India) Regulations, 2017 (including sector specific conditions prescribed therein for camrying
out of “Cash and Carry Wholesale Trading/ Wholesale Trading” activities and ‘e-commerce’ activities)
as applicable to them. Without limiting the generality of the foregoing, none of the Acquired
Companies: (A) has or at any time had any inventory; (B) has at any time failed to comply with the
25% Rule; (C) directly sells or at any time has sold any goods or services to consumers; or (D) has at
any time directly or indirectly influenced the sale prices of goods, in the case of each of clauses “(A)”
“(B),”(C)" and *(D),” in a manner that has resulted in, or that will or would reasonably be expected to
result in, a breach or violation of, or a failure to comply with, any provision of the (Indian) Foreign
Exchange Management Act. 1999 or any rule, regulation or circular promulgated thereunder or any
similar Legal Requirement applicable to such Acquired Company.

(¢)  Export Controls. Without limiting the generality of Section 2.12(a). none of the
Acquired Companies has violated any applicable Legal Requirement regulating exports, imports or re-
exports to or from any country, including the export or re-export of goods, services or technical data
from such country, or imposing trade embargoes or economic sanctions against other countries or
Persons (such Legal Requirements being collectively referred to as “Export Controls™).

(d) Anti-Money Laundering. Each Acquired Company is and has at all times been in
material compliance with all applicable anti-money laundering Legal Requirements and anti-money
laundering-related government guidance (such Legal Requirements and government guidance being
collectively referred to as “AML Laws™), including any AML Law of the Republic of India or any other
jurisdiction where the nature of such Acquired Company’s business or operations or the ownership of
its assets requires such compliance. There is no pending investigation, inquiry or enforcement action
against any Acquired Company or any of its officers, directors or employees relating to any violation or
potential violation of any AML Law related to the business of any Acquired Company, and there is no
pending investigation, prosecution or forfeiture action against any Acquired Company or any of its
officers, directors or employees for any viclation of any applicable criminal provision of any AML Law
related to the business of any Acquired Company.

(e)  Anti-Corruption and Anti-Bribery. No Acquired Company or officer, director,
executive manager or employee of any Acquired Company, and no agent, Representative or consultant
of any Acquired Company acting on behalf of such Acquired Company, has. directly or indirectly. in
connection with the conduct of any business of any Acquired Company:

(i) made, offered or promised o make or offer any payment. loan or transfer
of anything of value, including any reward, advantage or benefit of any kind, to or for the benefit
of any Person for the purpose of corruptly: (A) influencing any act or decision of such Person;
(B) inducing such Person to do or omit to do any act in violation of a lawful duty; (C) obtaining
or retaining business for or with any Person; or (D) otherwise securing any improper advantage;
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(i) paid, offered or promised to pay or offer any bribe, payoff, influence
payment, kickback, unlawful rebate, or other similar unlawful payment of any nature;

(i) made, offered or promised to make or offer any unlawful contributions,
gifis, entertainment or other unlawful expenditures;

(iv) taken any action in furtherance of a payment, offer, promise to pay, or
authorization or ratification of a payment of any gift, money or anything of value to any Person or
Entity while knowing. or having reasonable grounds to believe, that all or a portion of that
payment will be passed on to a Person to obtain or retain business or to secure an improper
advantage in violation of any Anti-Corruption Law;

(v) been party to the use of the assets of any Acguired Company for the
establishment of any unlawful or off-book fund or monies or other assets or making of any
unlawful or unauthorized payment;

{vi) made or caused to be made false or misleading statements to, or has
attempted to coerce or fraudulently influence, an accountant in connection with any audit. review
or examination of the financial statements of any Acquired Company;

(vii)  obtained any Governmental Authorizations or land use rights through
conduct amounting to a violation of any Anti-Corruption Law; or

(viii) taken any act or engaged in any omission that will or would reasonably
be expected to cause any Acquired Company to be in violation of any Anti-Corruption Law.

() Government Anti-Corruption Enforcement. None of the Acquired Companies or
any of their officers, directors, executive managers or employees. and no agent, Representative or
consultant of any Acquired Company acting on behalf of any of the Acquired Companies:

(i) has been convicted by a Governmental Entity of violating any Anti-
Corruption Law;

(i} has Knowledge, as of the Agreement Date. of any investigation (or
threatened investigation) of, or request for information from, any Acquired Company by any
Governmental Entity regarding a violation or potential violation of any Anti-Corruption Law;

(i) has received any allegation related to any violation or potential violation
of any Anti-Corruption Law by any Acquired Company or has any information that any Person
has made any payment in violation of any Anti-Corruption Law on behalf of or for the benefit of
any Acquired Company; or

(iv) haz conducted any internal investigation based on any violation, or
suspected violation, of any Anti-Corruption Law,

{g) Former Government Officials, None of the officers, directors, employees,
shareholders, promoters or agents of any Acquired Company is, or since March 31. 2013 has been, a
Government Official.

(h) Beneficial Interest. To the Knowledge of the Company. no Government Official
owns or will receive an interest, whether direct or indirect, legal or beneficial, in any Acquired
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Company, or has or will receive any legal or beneficial interest not mandated by applicable Legal
Requirements in any payment made pursuant to this Agreement or the Share Purchase Agreement.

(i)  Anti-Corruption_and Anti-Bribery Policies. FEach Acquired Company has: (i)
implemented adequate procedures (required to be followed by it and by each of its apents, consultants
and other Representatives) to ensure compliance with all applicable Anti-Corruption Laws; and (ii)
instituted and maintain policies and procedures designed to ensure, and that are reasonably expected to
continue to ensure, continued compliance (by it and by each of its agents. consultants and other
Representatives) therewith.

(j)  Singapore Takeover Code. None of the Acquired Companies (i) s subject to the
Singapore Takeover Code or (ii) is a “public company™ within the meaning of the Singapore Takeover
Code. The execution and delivery of this Agreement and each other Transaction Document do not, and
the consummation of the Share Issuance, the Secondary Share Purchase and the other Contemplated
Transactions and the performance of this Agreement. the Share Purchase Agreement and each other
Tranzaction Document will not, conflict with or violate any provision or requirement of the Singapore
Takeover Code.

2,13 Governmental Authorizations; No Subsidies,

{a) Governmental Authorizations. Each Acquired Company holds, to the extent
required by applicable Legal Requirements, all Governmental Authorizations from, and has made all
declarations and filings with. all Governmental Entities for the operation of its business as currently
conducted and as it is currently planned by such Acquired Company 0 be conducted, including the sale,
transport, export, import or shipment of any items or materials (whether in tangible form or otherwise)
to any jurisdiction. As of the Agreement Date, no suspension or cancellation of any such Governmental
Authorization is pending or. to the Knowledge of the Company, has been threatened. Each such
Governmental Authorization is valid and in full force and effect, and each Acquired Company is and
always has been in compliance with the terms, conditions and requirements of each such Governmental
Authorization, Part 2.13(a) of the Disclosure Schedule provides, as of the Agreement Date, an accurate
and complete list of all Governmental Authorizations held by each Acquired Company, and the
Company has Made Available to Purchaser accurate and complete copies of all such Governmental
Authorizations. No Acquired Company has on or prior to the Agreement Date received any written
notice or other communication or, to the Knowledge of the Company. any non-written notice or other
communication, from any Governmental Entity regarding: (i) any actual or possible violation of or
failure to comply with any term, condition or requirement of any Governmental Authorization; or (ii)
any actual or possible revocation, withdrawal, suspension, cancellation, termination or modification of
any Governmental Authorization,

(b) No Subsidies. No Acquired Company has ever received, applied for or used any
public grant, allowance, aid or other subsidy in any form.

2.14  Tax Matters,

(a) Tax Returns and Payments. All Tax Returns required to be filed by or on behalf
of the Acquired Companies with any Governmental Entity have been timely and properly filed (within
any applicable extension periods) and are accurate and complete in all material respects. No Acquired
Company has requested an extension of time within which to file any Tax Return that has not been
filed. All Taxes of the Acquired Companies that are due and payable have been timely and properly
paid. The Company has Made Available to Purchaser accurate and complete copies of all Tax Returns
filed by the Acquired Companies remaining open under the applicable statute of limitations as of the
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Agreement Date.  Part 2.14(a) of the Disclosure Schedule lists, as of the Agreement Date, each
jurisdiction in which any Acquired Company is required to file a Tax Return. No valid claim has ever
been made by a Governmental Entity responsible for the imposition or administration of taxes in a
Jurisdiction where the Acquired Companies do not file Tax Returns that any Acquired Company is or
may be subject to taxation by that jurisdiction. The Company Financial Statements properly and
adequately acerue or reserve for Tax liabilities in accordance with IFRS. No Acquired Company has
waived any statute of limitations with respect to Taxes or agreed to any extension of time with respect
to a Tax assessment or deficiency.

{b) Withholding Taxes. All material Taxes required to be deducted or withheld by
any Acquired Company (including sales and use Taxes, Taxes required to be withheld from employee
wages or consulting compensation) have been properly and timely deducted or withheld, and remitted
to applicable Governmental Entities, in compliance with all applicable Legal Requirements. Each
Acquired Company has timely filed all withholding Tax Returns for all periods.

{e) Disputes: Audits. No Acquired Company is involved in a dispute relating to
Taxes with a Governmental Entity. Other than routine field audits of any Acquired Company which
have not resulted in any Liability to any Acquired Company relating to Taxes, no Governmental Entity
has audited or investigated or indicated that it intends to audit or investigate the Tax affairs of any
Acquired Company, and, to the Knowledge of the Company, there are no facts which might cause such
an audit or investigation to be instituted. No event has occurred, and no condition or circumstance exists
that {with or without notice or lapse of time) will or would reasonably be expected to result in any
Encumbrance or other third party right arising over an asset of any Acquired Company in respect of
unpaid Tax.

(d) Awvailable Documentation. The Acquired Companies have readily available all
documents necessary to comply with all Legal Requirements relating to Taxes. Without limiting the
generality of the foregoing, the Acquired Companies have readily available any and all transfer pricing
documentations necessary under applicable Legal Requirements relating to Taxes, which fully comply
with all Legal Requirements imposed on the Acquired Companies,

(&) Tax Rulings. No Acguired Company has ever applied with any relevant
Governmental Entity: (i) for any binding ruling with respect to Taxes: (i) for any deferral of an
obligation to pay a Tax; or (iii) for any other discretionary decision with respect to Taxes.

{fy Special Arrangements. Part 2.14(f) of the Disclosure Schedule contains a
summary of all arrangements that are not based on a strict application of relevant Tax legislation,
published extra-statutory concessions or published staterments of practice with respect to the Tax affairs
of the Acquired Companies.

(g) CFCs. ete. No Acquired Company is or has ever been required to include any
amount into income under Section 951 of the Code for taxable vears ending prior to Closing. No
Acquired Company is or has been a specified foreign corporation within the meaning of Section %65(e)
of the Code. No Acquired Company is a “passive foreign investment company™ within the meaning of
Section 1297 of the Code. No Acquired Company has outstanding any warrants, options, convertible
securities, or any other type of right pursuant to which any person could acquire stock in the Acquired
Company which could affect Purchaser’s ability to meet requirements under section 1504(a)(2) of the

Code.

(h) No Encumbrances. There is no Encumbrance upon any of the properties or
assets of any Acquired Company arising from any failure or alleged failure to pay any Tax.
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(i}  Arms’ Length Transactions, No Acquired Company is (or has ever been) a party
to or otherwise involved in any transaction, Contract or arrangement (including any transaction,
Contract or arrangement with a Related Party or any other Acquired Company): (i) that is or was not on
an arms’ length basis: (i) under which it has been or is or may be required to make any payment for
any good, service or facility provided to it which is in excess of the market value of such good, service
or facility; (iii) under which it has been, is or may be required to provide any good, service or facility
for consideration which is less than the market value of such good, service or facility, including any gift
or other transfer for zero consideration between any Acquired Companies; (iv) as a result of which it is
or might be assumed for Tax purposes to have received or paid for any good, service or facility an
amount which differs from that actually received or paid; (v) which fails to comply with, or could be
challenged by any relevant Governmental Entity from the perspective of, any applicable transfer pricing
rule; or (vi) that is not in compliance with applicable Legal Requirements, including applicable
competition, fair trade and Tax Legal Requirements. None of the Acquired Company has received any
written notice or other communication or, to the Knowledge of the Company, any non-written notice or
other communication, from any Governmental Entity in connection with any transaction, Contract or
arrangement described in clauses “(i)” through “(vi)” of the preceding sentence.

(i) Tax Indemnification. No Acquired Company is bound by or party to any Tax
indemnity, Tax sharing or Tax allocation agreement in respect of which any claim against any Acquired
Company would not be time barred (other than any such agreement (i) solely between or among the
Acquired Companies or (ii) customary gross-up and indemnification provisions in credit agreements,
derivatives, leases and supply agreements entered into in the ordinary course of business with respect to
which taxation is an incidental matter, in the case of each of clauses “(i)” and *(ii)"” that has been Made
Available to Purchaser). No Acquired Company has any Liability for any Tax of any Person {other
than Taxes of the Acquired Companies): (A) under any provision of any state, local or foreign Legal
Requirement; (B) as a transferee or successor; (C) by Contract; or (D) otherwise. No Acquired
Company is a party to any special Tax regime granted specifically to such Acquired Company.

(k) No Permanent Establishment. No Acquired Company has any liability for any
Tax in any jurisdiction, other than the jurisdiction in which it is organized. No Acquired Company has
ever had a permanent establishment in a jurisdiction other than the jurisdiction of its organization. No
Acquired Company is an agent or permanent establishment of another Person or Entity for the purpose
of assessing the Person or Entity to Tax in the country of residence of such Acquired Company. Part
2.14(k) of the Disclosure Schedule identifies the jurisdiction in which each Acquired Company is
resident for Tax purposes as of the Agreement Date.

(I} Place of Effective Management. With respect to each Acquired Company
incorporated in a jurisdiction outside of India, such Acquired Company’s place of effective
management, as defined under Seetion 6 of the (Indian) Income-tax Act, 1961, is and has always been
located outside India, exclusively in the jurisdiction of its incorporation.

{m) Foreign Receipts. Each Acquired Company has in its possession official foreign
government receipts for any Taxes paid by it to any foreign Governmental Entity,

(n) Allocation of Tax Items. No Acquired Company will be required to include any
item of income in, or exclude any item of deduction from, taxable income for any taxable period (or
portion thereot) ending after the Closing Date as a result of any:

(i} change in the method of accounting for any taxable period ending on or
prior to the Closing Date;
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(i) use of an improper method of accounting for any taxable period ending
on or prior to the Closing Date;

(iii)  “closing agreement” as described in Section 7121 of the Code (or any
corresponding or similar provision of state, local or non-U.S. income Tax Legal Requirement)
executed on or prior to the Closing Date; or

(iv)  prepaid amount received on or prior to the Closing Date,

{0) Stamp Duties. Any stamp duty, other duty or transfer Tax that any Acquired
Company is required by any Legal Requirement to pay in respect of any instrument executed by such
Acquired Company has been duly paid to the proper Governmental Entity. or to the extent not yet due
and payable, is held in a separate bank account for such purpose. Any relief obtained from such duty or
Tax has been properly obtained, and no event has oceurred which has resulted in, or will or would
reasonably be expected to result in, such duty or Tax for which relief was obtained becoming payable.

(p) No Tax Avoidance. No Acquired Company has entered into or been engaged in
or been a party to any transaction {or series of transactions), scheme or arrangement of which the main
purpose or ane of the main purposes was the avoidance or deferral of Tax or a reduction in any Tax
liability.

{q) Disclaimer of Tax Attributes. Notwithstanding anything to the contrary
contained in this Agreement, the Company is not making, and shall not be construed to have made, any
representation or warranty as to the amount or availability of any net operating losses, unabsorbed
depreciation, Tax credits. Tax basis, Tax refunds, credit of Tax deducted at source or other Tax
attributes,

2.15  Employee and Labor Matters; Benefit Plans.

(a) Emplovees. Part 2.15(a) of the Disclosure Schedule contains a list of all current
Company Employees whose annual compensation exceeds $350,000 as of the Agreement Date, and
correctly states: (i) their dates of commencement of engagement or employment; (i) their job titles and
positions; (iii) their fees, rates of pay or annual salaries; (iv) their vacation day entitlements; (v} any
other compensation payable to them (including overtime entitlement, commuting or transportation
allowance, housing or residence allowances, mobile allowance. airfare allowance, compensation
payable pursuant to bonus, deferred compensation or commission arrangements or other compensation),
in each case separately identified, and whether such compensation is paid directly to the Company
Employees or paid to a third party on behalf of or for the benefit of the Company Employees; (vi) their
visa status; (vii) each Company Benefit Plan in which they participate or are eligible to participate;
{viii) any promises made to them with respect to changes or additions to their compensation or benefits;
and (ix) the location of their principal place of employment. There are no written or unwritten policies
or customs that, by extension, could entitle any Company Employee to any benefit in addition to those
to which he or she is entitled pursuant to applicable Legal Requirements, other than those included in
the Company Benefit Plans or the Company Employee Apreements. No Acquired Company is
obligated to increase the total annual compensation (including salary or any contractual or discretionary
incentive award) payable to any director, officer, executive manager or other employvee of any Acquired
Company in the future except as required by any applicable Legal Requirement.

(b) Classification. Each Person providing services to an Acquired Company that has

been characterized as a consultant or independent contractor has been properly characterized as such in
the records of such Acquired Company. No Acquired Company has or will or would reasonably be
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expected to have any Liability to any individual who is not currently on such Acquired Company’s
payroll for any claim, demand or entitlement based upon employment status. No independent contractor
is eligible to participate in any Company Benefit Plan, other than a Company Option Plan. No
Acquired Company has ever had any temporary or leased employee that was not treated and accounted
for in all respects as an employee of such Acquired Company, other than contract laborers disclosed in
Part 2.15(b) of the Disclosure Schedule. No employee of any Acquired Company is incorrectly
classified as to such employee’s status as exempt from overtime wages other than as would not result in
liability to any Acquired Company under the Legal Requirements of the applicable jurisdiction in which
the Acquired Company maintains such employment relationship. Each Acquired Company maintains
accurate and complete records of all overtime hours worked by each employee eligible for overtime
compensation and compensates all employees in all material respects in accordance with the Legal
Requirements of all jurisdictions in which the Acquired Companies maintain employees.

(¢) Employment Termination. Subject to applicable Legal Requirements, each
Acquired Company can terminate the employment of each employee by giving to such employee the
applicable statutory minimum notice without giving rise to a claim for damages or compensation
{except statutory compensation). To the Knowledge of the Company, no executive officer of any
Acquired Company intends to resign as a result of this Agreement or any other Transaction Document
or any of the Contemplated Transactions. The Company has Made Available to Purchaser accurate and
complete copies of all employee manuals, handbooks and policy statements relating to the employment
of the Company Employees.

{d} OQutstanding Sums and Liabilities. The Company: (i) does not owe any sum to
any Company Employee except for base salary accrued since the last normal pay date or for the
reimbursement of properly incurred and approved expenses; and (ii) has no outstanding Liability Tor:
{A) breach of a Contract relating to employment; (B) redundancy payments; (C) compensation for
wrongful or unfair dismissal; or (D) failure to comply with any Legal Requirement in respect of any
Company Employee.

(&) Termination and Suspension Payments. Since March 31, 2017, no payment has
been made or promised by an Acquired Company to any Company Employee in connection with the
termination (whether actual or proposed) or suspension (whether actual or proposed) of such Company
Employee’s employment, except a payment: (i) that was due under a Company Employee Agreement;
or (ii) that was the minimum required by any applicable Legal Requirement.

(f)  Redundancies or Transfers of Employees. Since March 31, 2017, no Acquired
Company has given notice of a redundancy to the relevant Governmental Entity or trade union, works
council or employee representative body, or started consulting about making any employee redundant
with an independent trade union, works council or employee representative body under any applicable
statutory provision (the “Transfer Regulations™) or failed to comply with a duty to inform and consult
an independent trade union, works council, employee representative body or individual employee under
the Transfer Regulations. There are no reconciliation of interest or social plans or individual or
collective arrangements, whether in the form of peneral commitments, standard terms of employment,
works agreements, collective bargaining agreements or in any other legal form, including such
agreements which would restrict any Acquired Company’s freedom to dismiss any employee or to
change the terms of employment (including restrictions in the form of an obligation o make any
payment in the event of any dismissal or change), to which any Acquired Company is bound or which
are in preparation, discussion or negotiation with respect to any Acquired Company.

{g) No Breach of Emplovee-Related Obligations. Each Acquired Company has
complied in all material respects with each obligation imposed on it by all applicable Legal
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Requirements, codes of conduct, collective agreements, customs or practices in connection with all
Company Employees and any relationship with a labor organization or other employee representative
body. Each amount owed under a Company Benefit Plan or a Company Emplovee Agreement has been
paid as and when due under the terms of such Company Benefit Plan or such Company Employee
Agreement.

{(h} Trade Unions. No Acquired Company is a party to any collective bargaining
agreement or similar Contract or has an agreement or arrangement to recognize a trade union or has
agreed or arranged to negotiate or consult with a works council, staff association or other employee
representative body. No Acquired Company is or has ever been involved in a dispute with a trade
union, works council or employee representative body and, to the Knowledge of the Company, no event
has occurred, and no claim or other condition or circumstance exists, that will or could reasonably be
expected to. give rise to or serve as a basis for the commencement of such a dispute. There is not, and
since March 31, 2015 there has not been, any pending or threatened labor strike, walkout, work
stoppage, slow-down or lockout involving any Acquired Company.

(i) Company Employment Agreements and Company Benefit Plans. Neither the
execution and delivery of this Agreement or any other Transaction Document nor the consummation of

any of the Contemplated Transactions will: (A) result in any payment becoming due from any Acquired
Company to any Company Employee; (B) increase any benefit for any Company Employee under any
Company Employee Agreement or any Company Benefit Plan: or (C) result in the acceleration of the
time of payment, vesting or funding of any such benefit under any Company Employee Agreement or
any Company Benefit Plan. The Company has Made Available to Purchaser a copy of each Company
Benefit Plan, each standard form of employment contract used for any Company Employee and each
Company Employee Agreement (other than employment agreements on substantially the same form as
a standard form of employment contract Made Available to Purchaser). No Acquired Company intends
or has committed to establish or enter into any new Company Benefit Plan or Company Employee
Agreement, or to modify any Company Benefit Plan or Company Employee Agreement (except (1) to
conform any such Company Benefit Plan or Company Employee Agreement to the requirements of any
applicable Legal Requirement and (2) for the entry into new Company Employee Agreements on
substantially the same form as a standard form of employment contract Made Available 1o Purchaser
pursuant to this Section 2.15(i) for new hires, in the case of each of clauses “(1)” and “(2),” in
compliance with Section 4.2).

{(j). No Proceedings. There is no claim or Legal Proceeding (other than routine
claims for benefits) pending or, to the Knowledge of the Company, threatened against: (i) the trustees or
administrators of any Company Benefit Plan or Company Employee Agreement; or (ii) any Acquired
Company, in connection with any Company Benefit Plan or Company Emplovee Agreement. To the
Knowledge of the Company, no event has oceurred. and no claim or other condition or circumstance
exists, that will or could reasonably be expected to, give rise to or serve as a basis for the
commencement of such a claim or Legal Proceeding.

(k) Operation. Each Acquired Company is in compliance in all material respects
with all applicable Legal Requirements, Contracts and orders, rulings, decrees, judgments or arbitration
awards of any arbitrator or any court or other Governmental Entity respecting employment,
employment practices, terms and conditions of employment, wages, hours or other labor-related
matters. including Legal Requirements, orders, rulings, decrees, judgments and awards relating to
discrimination, wages and hours, labor relations, leave of absence requirements, occupational health
and safety, retirement benefit provision, privacy, harassment, retaliation, immigration, wrongful
discharge or violation of the personal rights of Company Employees or prospective employees. No
Acquired Company has any Liability for (A) any arrears of wages or any Taxes or any penalty for
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failure to comply with any of the matters described in the immediately preceding sentence or (B) any
payment to any trust or other fund governed by or maintained by or on behalf of any Governmental
Entity with respect to unemployment compensation benefits, social security or other benefits or
obligations for any Company Employee. Each Company Benefit Plan and each Company Employee
Agreement has always been operated in all material respects in accordance with its governing
documentation and with all applicable Legal Requirements. None of the Company Benefit Plans or the
Company Employee Agreements is subject to winding up or has been wound up and no event has
occurred, and no claim or other condition or circumstance exists, that will or would reasonably be
expected to, give rise to or serve as a basis for such plan or agreement being wound up.  All investment
business relating to Company Benefit Plans and Company Employee Agreements has been conducted
by Persons who are appropriately authorized under applicable Legal Requirements.

2.16  Environmental Matters. Each of the Acquired Companies is and has at all times been
in compliance with all Environmental Laws and no Legal Proceeding, complaint, demand or notice has
been made, given, filed or commenced (or, to the Knowledge of the Company, has been threatened) by
any Person against any Acquired Company alleging any failure to comply with any Environmental Law.
Each Acquired Company has obtained, and is and has at all times been in compliance with all of the terms
and conditions of, all Environmental Licenses that are required under any Environmental Law and has at
all times complied with all other limitations, restrictions, conditions, standards, prohibitions,
requirements, obligations, schedules and timetables that are contained in any applicable Environmental
Law. To the Knowledge of the Company, as of the Agreement Date, no current or former owner of any
property leased or controlled by any of the Acquired Companies has received any notice or other
communication, whether from a Governmental Entity, citizens group, Company Employee or otherwise,
that alleges that such current or former owner or such Acquired Company is not in compliance with any
Environmental Law. None of the Acquired Companies has caused or contributed to any Environmental
Release and no circumstance or physical condition exists on or under any property that may have been
caused by or impacted by the operations or activities of any Acquired Company that will or could give
rise to any Environmental Release by any of the Acquired Companies. No Contaminants are stored or
contained on or under any of the Leased Real Property, whether in storage tanks, landfills, pits, ponds,
lagoons or otherwise. The Company has Made Available to Purchaser accurate and complete copies of all
internal and external environmental audits and studies in its possession or control, if any, relating to any
Acquired Company or its operations and all correspondence on substantial environmental matters relating
to any Acquired Company or ils operations,

2.17  Insurance. The Company has Made Available to Purchaser accurate and complete
copies of each insurance policy maintained by, at the expense of or for the benefit of any Acquired
Company as of the Agreement Date (each such policy, a “Company Insurance Policy™) and a schedule
that identifies any material claim made thereunder (whether or not pending) as of the Agreement Date.
Each of the Company Insurance Policies 1s in full force and effect. None of the Acquired Companies has
received, on or prior to the Agreement Date, any notice or other communication regarding any actual or
possible: (a) cancellation or invalidation of any Company Insurance Policy: (b) refusal of any coverage or
rejection of any claim under any such Company Insurance Policy; or (¢) material adjustment in the
amount of the premiums payable with respect to any such Company Insurance Policy. Neither the
execution, delivery or performance of this Agreement or any of the other Transaction Documents nor the
consummation of any of the Contemplated Transactions, will {with or without notice or lapse of time): (1)
result in the cancellation, invalidation or termination, or give any Person the right to cancel, invalidate or
terminate, any of the Company Insurance Policies; (ii) result in the reduction of coverage, or give any
Person the right to reduce the coverage, under any Company Insurance Policy; or (i) have any impact on
any Acquired Company’s right or ability to make a claim under any Company Insurance Policy in respect
of or relating to any event or circumnstance that has oceurred prior to the Closing.
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2.18  Related Party Transactions. No Related Party has, or has had, any interest in any
material asset used in. necessary for or otherwise related to the business of any Acquired Company. No
Related Party is, or has been, indebted to any of the Acquired Companies (other than for ordinary travel
advances) or has entered into, or has had any financial interest in, any Material Contract involving any of
the Acquired Companies. To the Knowledge of the Company, no Related Party is competing. or has at
any time competed, with the business of any Acquired Company. No Related Party has any claim or right
against any of the Acquired Companies (other than rights under Company Options, Company Warrants
and rights to receive compensation for services performed as an employee of an Acquired Company or
other rights arising in the ordinary course of employment and rights under the Charter Documents, the
Existing Shareholders™ Agreement and the Series Deeds). No member of the board of directors (or
similar body) or executive manager (as the case may be) of any of the Acquired Companies has ever had
a conflict of interest with respect to the Acquired Companies, and cach such member has provided
confirmation of the foregoing to the Acquired Companies in accordance with applicable Legal
Requirements.

2.19  Legal Proceedings; Orders.

(a) Legal Proceedings. As of the Agreement Date. except as set forth on Part
2.19(a)-1 of the Disclosure Schedule, there is no Legal Proceeding pending or, to the Knowledge of the
Company, that has been threatened: (i) that involves any of the Acquired Companies or any of the
assets owned by any of the Acquired Companies; (ii) that involves any Liability (of any director,
executive manager, officer or other employee or service provider or any other Person) that has been
retained or assumed. indemnified against or guaranteed (either contractually or by operation of any
Legal Requirement) by any Acquired Company; (iii) that challenges, or that may have the effect of
preventing, delaying, making illegal or otherwise interfering with, the Share Issuance, the Secondary
Share Purchase or any of the other Contemplated Transactions; (iv) that relates to the ownership or
alleged ownership of any share capital, membership interests or other securities of any of the Acquired
Companies, or any option, warrant or other right to acquire share capital, membership interests or other
securities of any of the Acquired Companies: or (v) that relates to any right or alleged right to receive
any consideration as a result of or in connection with this Agreement, any other Transaction Document,
the Share Issuance, the Secondary Share Purchase or any other Contemplated Transaction. To the
Knowledge of the Company, as of the Agreement Date. no event has occurred, and no claim, dispute or
other condition or circumstance exists, that will or could reasonably be expected to give rise to or serve
as a basis for the commencement of any such Legal Proceeding, Part 2.19%a)-2 of the Disclosure
Schedule lists: {A) each Legal Proceeding with an amount in controversy exceeding Rs1.000,000 that
any Acquired Company has commenced against any other Person on or prior to the Agreement Date;
(B) each Legal Proceeding with an amount in controversy exceeding Rs1,000,000 that any Acquired
Company has threatened against any other Person during the period from March 31, 2015 through the
Agreement Date; (C) each Legal Proceeding with an amount in controversy exceeding Rs1,000,000 that
has been commenced against any of the Acquired Companies during the period from March 31, 2015
through the Agreement Date; (D) each Legal Proceeding seeking a non-monetary remedy (including a
restraining order, an injunction or other equitable reliel) that has been commenced against any of the
Acquired Companies during the period from March 31, 2015 through the Agreement Date; and (E) each
Lepal Proceeding seeking to impose criminal sanctions or criminal liability on the Company or any
Company Employee that has been commenced against or involved any of the Acquired Companies
during the period from March 31, 2015 through the Agreement Date.

(b} Orders. There is no Order binding upon any Acquired Company or to which any
asset owned by any Acquired Company is subject. To the Knowledge of the Company. no Company
Employee is subject to any Order that prohibits such Company Employee from engaging in or
continuing any conduct, activity or practice relating to the respective Acquired Company’s business.
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2.20  Authority; Binding Nature of Agreements,

(a)  Authority. The Company has all requisite corporate power and authority to enter
into this Agreement and each other Transaction Document to which the Company is a party and to
consummate the Contemplated Transactions. The execution, delivery and performance by the
Company of this Agreement and the other Transaction Documents to which the Company is a party,
and the consummation of the Contemplated Transactions. have been duly authorized by all necessary
action on the part of the Company, its board of directors and its shareholders. and no other corporate,
partnership or similar Entity governance proceedings on the part of any Acquired Company or any of
the shareholders of any Acquired Company are necessary to authorize the execution, delivery or
performance by the Company of this Agreement or any of the other Transaction Documents to which
the Company is a party or to consummate any of the Contemplated Transactions. Each Consent of any
shareholder of the Company required to be obtained in connection with any of the Contemplated
Transactions, including the termination of the Existing Registration Rights Agreement, the termination
of the Existing Shareholders” Agreement, the termination of the Series Deeds and the termination of the
Side Letter, has been executed. delivered and obtained prior to the Agreement Date and is in full force
and effect.

(b) Due Execution. This Agreement has been, and each other Transaction Document
to which the Company is a party has been or will be, duly executed and delivered by the Company and,
assuming due execution and delivery by the other parties hereto and thereto, constitutes or will
constitute the legal, valid and binding obligation of the Company, enforceable against the Company in
accordance with its terms. subject only to the Enforceability Exception.

{¢) No Takeover Statute. No takeover statute or similar Legal Requirement applies
or purports to apply to this Agreement, the Share Purchase Agreement, the Share Issuance. the
Secondary Share Purchase or any of the Contemplated Transactions.

2.21  Non-Contravention: Consents.

(a) Non-Contravention. The execution and delivery of this Agreement and each
other Transaction Document do not, and the consummation of the Share Issuance, the Secondary Share
Purchase and the other Contemplated Transactions and the performance of this Agreement, the Share
Purchase Agreement and each other Transaction Document will not: (i) conflict with or violate any of
the Charter Documents of any Acquired Company or any resolution adopted by the sharcholders (or
holders of other equity securities), the board of directors (or other similar body) or any committee of the
board of directors {or other similar body) of any of the Acquired Companies: (ii) conflict with or violate
in any material respect any applicable Legal Requirement to which any of the Acquired Companies is
subject; (iii) result in any breach of or constitute a default (or an event that with notice or lapse of time
or both would become a default) under, or impair the rights of any Acquired Company or materially
alter the rights or obligations of any Person under, or give to any Person any right of termination,
amendment, acceleration or cancellation of, or result in the creation of an Encumbrance on any of the
assels of any Acquired Company pursuant to, any Material Contract; or (iv) contravene, conflict with or
result in a violation of any of the terms or requirements of, or give any Governmental Entity the right to
revoke, withdraw. suspend, cancel, terminate or modify, any Governmental Authorization that is held
by any of the Acquired Companies or that otherwise relates o such Acquired Company’s business or to
any of the assets owned or used by such Acquired Company.

(b} Contractual Consents. No Consent under any Material Contract is required to be
obtained, and no Acquired Company is or will be required pursuant to any Material Contract to give
any notice to, any Person in connection with the execution, delivery or performance of this Agreement,
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the Share Purchase Agreement or any other Transaction Document or the consummation of the Share
Issuance. the Secondary Share Purchase or any of the other Contemplated Transactions. For purposes
of this Section 2 and Sections 4.9, 5.1(a), 5.1{c). 6.3 and 7.4, a Consent or Governmental Authorization
will be deemed “required” to be obtained. a notice will be deemed “required” to be given and a filing or
declaration will be deemed “required™ to be made if the failure to obtain such Consent or Governmental
Authorization, give such notice or make such filing or declaration could result in any Acquired
Company becoming subject to any Liability, being required to make any payment or losing or forgoing
any right or benefit.

{c) Governmental Consents. No Consent of any Governmental Entity is required to
be obtained, and no filing is required to be made with any Governmental Entity, by any Acquired
Company in connection with the execution, delivery or performance of this Agreement, the Share
Purchase Agreement or any other Transaction Document, or the consummation of the Share Issuance,
the Secondary Share Purchase or any of the other Contemplated Transactions. except for the filings set
forth in Part 2.21(c) of the Disclosure Schedule.

2,22 Brokers. No broker, finder or investment banker is entitled to any brokerage. finder’s or
other fee or commission in connection with the Contemplated Transactions based upon arrangements
made by or on behalf of any of the Acquired Companies, except for Goldman Sachs & Co. No Person
other than Allen & Gledhill LLP, Dentons Rodyk, Gunderson Dettmer Stough Villeneuve Franklin &
Hachigian, LLP. Ernst & Young, Khaitan & Co., Fortis Advisors LLC. Cyril Amarchand Mangaldas and
Goldman Sachs & Co. is or may become entitled to receive any fee or other amount from any of the
Acquired Companies for professional services performed or to be performed for any Person in connection
with the Contemplated Transactions,

2.23  Access to Information. The Company has made available to each Secondary Seller all
information concerning the Acquired Companies and their businesses and prospects that is necessary to
enable such Secondary Seller to make a fully informed decision concerning the sale of the Company
Shares to be sold by such Secondary Seller to Purchaser pursuant to the Share Purchase Agreement
(including any financial or other information requested by any Secondary Seller). The Company has
given each Secondary Seller a reasonable opportunity to ask questions of, and receive answers and
information from, the Company regarding the Acquired Companies and their businesses and prospects.
The information in the Information Statement does not: (a) contain any statement that is inaccurate or
misleading with respect to any material fact; or (b) omit to state any material fact necessary in order to
make such information (in the light of circumstances under which it is provided) not false or misleading.
The Information Statement complied with all applicable Legal Requirements,

2.24  Full Disclosure. The representations and warranties of, and information provided by, the
Company in this Agreement (including the Disclosure Schedule), when considered as a whole, do not,
and the certificates to be delivered by any Acquired Company in connection with the Closing will not: (a)
contain any representation, warranty or information that is false or misleading with respect to any material
fact: or (b) omit to state any material fact necessary in order to make the representations, warranties and
information contained and to be contained herein and therein (in the light of the circumstances under
which such representations, warranties and information were or will be made or provided) not false or
misleading.

3. REPRESENTATIONS AND WARRANTIES OF PURCHASER
Purchaser represents and warrants to the Company as follows:

31 Valid Existence. Purchaser is a corporation validly existing under the laws of Delaware.

34




3.2 Authority and Due Execution.

(a) Authority. Purchaser has all requisite power and authority to enter into this
Agreement and any other Transaction Document to which it is a party and to consummate the
Contemplated Transactions to which it is a party. The execution, delivery and performance by
Purchaser of this Agreement and the other Transaction Documents to which Purchaser is a party and the
consummation by Purchaser of the Contemplated Transactions to which it is a party have been duly
authorized by all necessary corporate action on the part of Purchaser and no other corporate
proceedings on the part of Purchaser are necessary to authorize the execution, delivery or performance
of this Agreement and such other Transaction Documents by Purchaser or for Purchaser to consummate
any of the Contemplated Transactions to which it is a party.

(b)  Due Execution. This Agreement has been, and, upon execution and delivery by
all other parties thereto, each other Transaction Document to which Purchaser is a party will be, duly
executed and delivered by Purchaser and constitutes, or upon execution and delivery will constitute, the
legal, valid and binding obligation of Purchaser enforceable against Purchaser in accordance with its
terms, subject only to the Enforceability Exception.

33 Non-Contravention. The execution and delivery by Purchaser of this Agreement and
each other Transaction Document to which Purchaser is a party does not. and the consummation by
Purchaser of the Secondary Share Purchase or the other Contemplated Transactions to which it is a party
will not: (a) conflict with or violate Purchaser’s Charter Documents; (b) conflict with or violate any Legal
Requirement to which Purchaser is subject; or (¢) conflict with or violate any Contract to which Purchaser
is a party or by which it is bound.

3.4 Litigation, As of the Agreement Date, there is no Legal Proceeding pending or, to the
Knowledge of Purchaser, threatened against Purchaser that challenges, or that will have the effect of
preventing, delaying, making illegal or otherwise interfering with, Purchaser’s purchase of the lssued
Shares.

3.5 Finanecing. At the Closing, Purchaser will have, or will have access 1o, sufficient funds
to permit Purchaser to consummate the purchase of the Issued Shares, including the payment in full of the
amounts payable by Purchaser pursuant to Section 1.1 at the Closing,

3.6 ininininininiviniuinininininiuninininininin - In entering into this Agreement, Purchaser
e e S s LT
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4. CERTAIN COVENANTS OF THE COMPANY
4.1 Access and Investigation

(a) During the period commencing on the Agreement Date and continuing until the
earlier of the termination of this Agreement pursuant to Section & and the Closing (the “Pre-Closing
Period™), the Company shall, and shall cavse the other Acquired Companies and the Acguired
Companies” respective Affiliates and Representatives to: (i) promptly upon request. provide Purchaser
and Purchaser’s Representatives with reasonable access during normal business hours to the Company’s
Representatives, personnel and assets and to all books, records, Tax Returns, work papers and other
documents and information relating to the Acquired Companies; and (ii) promptly upon request, provide
Purchaser and Purchaser’'s Representatives with copies of such books, records. Tax Returns,

Confidential Information has been omitted from this page and replaced by the asterisks appearing on this page. Such
Confidential Information has been filed separately with the Securities and Exchange Commission. Confidential
treatment has been requested with respect to this omitted information under Rule 406 under the Securities Act of 1933, as
amended, and Rule 24b-2 under the Securities Exchange Act of 1934, as amended.
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work papers and other documents and information relating to the Acquired Companies, and with such
additional financial, operating and other data and other information regarding the Acquired Companies, as
Purchaser may reasonably request. Notwithstanding anything to the contrary contained in this Agreement:
(A) nothing in this Section 0 shall require any Acquired Company or its Representatives to disclose any
information to Purchaser or Purchaser’s Representatives if such disclosure would violate any applicable
Legal Requirement (including the rules and regulations of the CCI); and (B) if any Acquired Company
fails to provide or to cause its Representatives to provide such access or such information in reliance on
clause “(A)” above, the Company shall (1) promptly (and in any event within two Business Days) provide
a written notice 1o Parent stating that it is withholding such access or such information and stating the
Justification therefor and (2) use commercially reasonable efforts to provide such access or information in
a way that would not violate such Legal Requirement.

{(a) During the Pre-Closing Period, Purchaser and its Representatives may make
reasonable inquiries of Persons having significant business relationships with any of the Acquired
Companies (including suppliers and customers), and the Company shall ensure that each Acquired
Company and its Representatives reasonably facilitate (and reasonably cooperate with Purchaser in
connection with) such inquiries, subject in each case to Purchaser or Purchaser’s Representative (i)
providing reasonable advance notice to the Company of its intention to do so. and (1) permitting a
Representative of the Company designated by the Company to participate in any oral or in-person
inquiries and to be copied on any written inquiries and correspondence related thereto.

(b) The Company shall deliver to Purchaser. as soon as practicable and in any event
within 45 days after the end of each monthly accounting period that ends during the Pre-Closing Period,
unaudited consolidated financial statements of the Acquired Companies (consisting of a consolidated
statement of financial position, a consolidated income statement, a consolidated statement of other
comprehensive income, a consolidated statement of changes in equity and a consolidated statement of
cash flows) as of the end of and for such monthly accounting period, prepared in accordance with IFRS
consistently applied throughout the periods covered and in accordance with the Company’s historic past
practice (the “Pre-Closing Financial Statements™).

{¢)  The Confidentiality Agreement shall remain in full force and effect in accordance
with its terms until the Closing, except that the obligations of Purchaser and its Affiliates and their
respective Representatives under the first sentence of Section 2 thereof shall terminate upon the
execution and delivery of this Agreement.

{d} During the Pre-Closing Period, the Company shall: (i) provide reasonable
advance notice to Purchaser of any meeting or proceeding of the Company’s board of directors or any
committee thereof, including any action to be taken by written consent; (i) provide Purchaser with a
copy of the agenda for each such meeting and any resolutions proposed to be adopted by written
consent of the Company's board of directors or any committee thereof concurrently with the
distribution of such agenda or resolutions to the Company’s board of directors or such committee; (iii)
promptly (and in any event no later than 24 hours) after each such meeting, notify Purchaser of all
decisions and determinations made, and all actions taken, at such meeting by the Company’s board of
directors or any committee thereofl and (iv) provide Purchaser with a copy of the minutes of each
meeting of the Company’s board of directors or any committee thereof promptly after such minutes are
approved.

36




4.2 Operation of the Business of the Aequired Companies. During the Pre-Closing
Period, the Company shall ensure that, except (x) as specifically disclosed in Part 4.2 of the Disclosure
Schedule or (y) as required by applicable Legal Requirements (including competition laws in India):

{a) each Acquired Company (i) conducts its business and operations solely in the
ordinary course in all material respects and substantially in the same manner as such business and
operations have been conducted before the Agreement Date and (ii) uses its reasonable best efforts to
operate in compliance with all applicable Legal Requirements. including Legal Requirements relating
to privacy, data security, AML Laws, Anti-Corruption Laws, banking. Export Controls, foreign
investment and employment matters;

(b} each Acquired Company uses commercially reasonable efforts to preserve intact
its current business organization. keep available the services of its current officers and employees (other
than employees who are terminated for cause) and maintain its relations and goodwill with all suppliers,
customers, landlords, creditors, employees and other Persons having business relationships with any of
the Acquired Companies;

{e) each Acquired Company prepares and files or causes to be prepared and filed any
Tax Returns that are required to be filed on or before the Closing Date and pavs all Taxes due with
respect to such Tax Returns and all previously filed Tax Returns within the time and in the manner
required by applicable Legal Requirements;

(d) no Acquired Company makes any political or charitable contribution;

{e) no Acquired Company declares, accrues, sets aside or pays any dividend or
makes any other distribution in respect of any share capital. membership interest or other security, or
repurchases, redeems or otherwise reacquires any shares of capital stock or other securities, except
repurchases of shares or forfeitures of options in connection with the termination of the service
relationship with any employee or other service provider; provided, however, that the Company may
undertake the Convertible Security Liquidity Transactions;

(f)  no Acquired Company sells, issues, grants or authorizes the issuance or grant of:
(i) any share, membership interest or other security: (ii) any option, warrant or right to acquire any
share or membership interest (or cash based on the value of any share or membership interest) or other
security (except that the Company shall be permitted to issue Company Shares upon the exercise of
Company Options and Company Warrants outstanding as of the Agreement Date, and issue Company
Ordinary Shares upon the conversion of Company Preference Shares outstanding as of the Agreement
Date, in each case in accordance with their terms as in effect on the Agreement Date): or (iii) any
instrument convertible into or exchangeable for any share or membership interest (or cash based on the
value of any share or membership interest) or other security (for clarity, excluding such actions taken
by the Company to adequately capitalize its direct and indirect Subsidiaries through transactions
between or among two or more Acquired Companies and no other Person),

{g) no Acquired Company permits the early exercise of any Acquired Company
Option or Acquired Company Warrant or amends or waives any of its rights under, or permits the
acceleration of vesting under: (i) any provision of any Contract evidencing or governing the terms of
any Acquired Company Option; (i) any provision of any Contract evidencing any outstanding
Acquired Company Warrant; or (iii) any other Contract or arrangement relating to compensation,
benefits or the provision of services to or for the benefit of an Acquired Company, in each case, except
as required by the terms of such Contract as in effect on the Agreement Date; provided. however, that
the Company may undertake the Convertible Security Liguidity Transactions;
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(h) no Acquired Company amends or permits the adoption of any amendment to any
of its Charter Documents, or effects or becomes a party to any Acquisition Transaction. recapitalization,
reclassification of shares, stock split, reverse stock split or similar transaction:

(i) no Acquired Company forms any Subsidiary or acquires any equity interest or
other interest in any other Entity (other than acquisitions of equity interests having a fair market value
of no more than $5.000,000 in the aggregate for all such Entities), provided. however, that the Company
may undertake the Convertible Security Liquidity Transactions;

(J) no Acquired Company (i) makes any capital expenditures in any fiscal quarter
that, in the aggregate, exceed 110% of the budgeted amount for such fiscal quarter in the Company’s
current capital expenditure budget Made Awvailable to Purchaser or (ii) makes unbudgeted capital
expenditures during the Pre-Closing Period that, when added to all other unbudgeted capital
expenditures made by or on behalf of the Acquired Companies during the Pre-Closing Period, exceed
510,000,000 in the aggregate:

(k} no Acquired Company: (i) acquires. leases or licenses any material right or other
material asset from any other Person, (ii) sells or otherwise disposes of, or leases or licenses, any
material right or other material asset to any other Person; or (iil) waives or relingquishes any material
right. in each case. except in the ordinary course of business consistent with past practice:

{I)  no Acquired Company: (i) lends money to any Person (except that the Acquired
Companies may make routine travel advances or other routine advances to current employees of the
Acquired Companies in the ordinary course of business consistent with past practices); (11) incurs, or
makes any payments (other than regularly scheduled interest payments) or repayments in respect of,
any Indebtedness, other than the incurrence of Indebtedness under working capital facilities in the
ordinary course of business consistent with past practice; or (iii) guarantees any Indebtedness of any
Person:

{m) no Acquired Company: (i) enters into any collective bargaining agreement,
works council agreement or other Contract with any employee representative body; (ii) establishes,
adopts, amends or terminates any Company Benefit Plan; (1i1) makes any new commitment to pay any
bonus or profit-sharing payment, cash incentive payment or similar payment, other than in the ordinary
course of business and consistent with past practice or pursuant to the Convertible Security Liquidity
Transactions; (iv) increases, or makes any commitment to increase, the amount of the wages, salary,
commissions, fringe benefits. employee benefits or other compensation (including equity-based
compensation. whether payable in cash or otherwise) or remuneration payable to any Company
Employee, other than in the ordinary course of business and consistent with past practice or pursuant to
the Convertible Security Liquidity Transactions: {v) funds, or makes any commitment to fund, any
compensation plan (whether by grantor trust or otherwise), other than as required by applicable Legal
Requirements or under the terms of Contracts Made Available to Purchaser as in effect on the
Agreement Date or pursuant to the Convertible Security Liquidity Transactions; (vi) promotes or
changes the title of any of its current executive officers (retroactively or otherwise). other than
promotions or changes of title approved by the Company’s board of directors; (vii) hires or makes an
offer to hire any new executive officer, other than hires or offers that are approved by the Company’s
board of directors; or (viii) grants any new right to severance or termination pay to any executive
officer. other than grants of severance or termination pay that are approved by the Company’s board of
directors (it being understood that, for purposes of clauses “(vi),” “(vii)” and “(viii)" above, the
“executive officers™ of an Acquired Company shall be deemed to include the chief executive officer,
secretary, chief financial officer, chief operating officer, chief merchandizing officer and any member
of the board of directors of such Acquired Company);
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(n} no Acquired Company changes any of its methods of accounting or accounting
practices in any material respect, except as required by IFRS;

(0) no Acquired Company: (i) makes, changes or rescinds any election relating to
Taxes; (ii) settles or compromises any claim, controversy or Legal Proceeding relating to Taxes with an
amount in controversy exceeding 85,000,000; (iii) except as required by applicable Legal
Requirements, makes any change to (or makes a request to any Taxing Authority to change) any of its
methods, policies or practices of Tax accounting or methods of reporting income or deductions for Tax
purposes; (iv) amends, refiles or otherwise revises any previously filed Tax Return, or forgoes the right
to any amount of refund or rebate of a previously paid Tax: (v) enters into or terminates any agreements
with a Taxing Authority; (vi) prepares any Tax Return in a manner inconsistent with past practices; (vii)
consents to an extension or waiver of the statutory limitation period applicable to a claim or assessment
in respect of Taxes: (viil) enters into a Tax allocation agreement. Tax sharing agreement or Tax
indemnity agreement; or (ix) requests a ruling with respect to Taxes;

{p) no Acquired Company authorizes, approves, agrees, commits or offers to take
any of the actions described in clauses “(d)” through *{0)” above.

Notwithstanding the foregoing, an Acquired Company may take (A) any action prohibited by clauses
“(d)” through “(£),” “(h).” “(1),” =“(1)" and “(m)” above if Purchaser gives its prior written consent to the
taking of such action by such Acquired Company, (B) any action prohibited by clause “(p)” above (1o the
extent relating to clause “(d)™ through “(£),” “(h).” “(1),” “(1)" or “(m)™ above) if Purchaser gives its prior
written consent to the taking of such action by such Acquired Company, (C) any action prohibited by
clauses “(g),” “(j)," “(k).” “(n)" and “(o0)” if Purchaser gives its prior written consent to the taking of such
action by such Acquired Company, which consent shall not be unreasonably withheld, delayed or
conditioned and (D) any action prohibited by clause “(p)” above (to the extent relating to clause “(g).”
7 k)T ()T or “(o)” above) if Purchaser gives its prior written consent to the taking of such action
by such Acquired Company, which consent shall not be unreasonably withheld, delayed or conditioned.
Purchaser further acknowledges and agrees that nothing contained in this Agreement shall give Purchaser
the right to impermissibly control or direct the operations of any Acquired Company prior to the Closing
within the meaning of applicable competition laws.

If the Company expects to rely on clause “(y)” of this Section 4.2 or the exception in clause “(m)(v),”
“(n)" or *{o)ii1)” of this Section 4.2 to take. or permit any other Acquired Company to take, any action
that would otherwise be prohibited by this Section 4.2, then at least three Business Days before such
action is taken, the Company shall deliver a written notice to Purchaser stating that the Company intends
to take or permit the taking of such action and specifying the Legal Requirement or the IFRS requirement
requiring the taking of such action.

4.3 Notification; Updates to Disclosure Schedule,

(a) Notification by the Company. During the Pre-Closing Period, the Company shall
promptly notify Purchaser in writing of: (i) the discovery by any Acquired Company of any event,
condition, fact or circumstance that occurred or existed on or before the Agreement Date and that
caused or constitutes a breach of or an inaccuracy in any representation or warranty made by the
Company in this Agreement such that the condition in Section 6.1 would not be satisfied; (i) any event,
condition, fact or circumstance that occurs, arises or exists after the Agreement Date and that would
cause or constitute a material breach of or an inaccuracy in any representation or warranty made by the
Company in this Agreement if {A) such representation or warranty had been made as of the time of the
occurrence, existence or discovery of such event, condition, fact or circumstance or (B) such event,
condition, fact or circumstance had occurred, arisen or existed on or before the Agreement Date such
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that the condition in Section 6.1 would not be satisfied: (iii) the commencement of or, to the Knowledge
of the Company, any threat to commence, any Legal Proceeding that challenges or that, if adversely
determined, would reasonably be expected o have the effect of preventing, materially delaying, making
illegal or otherwise interfering with the Share Issuance, the Secondary Share Purchase or any of the
other Contemplated Transactions invelving the Company; (iv) any material breach of any covenant or
obligation of the Company such that the condition in Section 6.2 would not be satisfied: and (v) any
event, condition, fact or circumstance that would make the timely satisfaction of any of the conditions
set forth in Section 6 impossible or unlikely. No such notification shall be deemed to supplement or
amend the Disclosure Schedule for the purpose of: (1) determining the accuracy of any of the Company
Representations; or (2) determining whether any of the conditions set forth in Section 6 has been
satisfied. Any innocent and unintentional failure by the Company to give notice under clause “(i)” or
“(ii)" of this Section 4.3(a) shall not be deemed 1o be a breach of the covenant contained in clause “(i)”
or “(ii)” of this Section 4.3(a} but instead shall constitute only a breach of the underlying representation
or warranty made by the Company in this Agreement.

(b) MNotification by Purchaser. During the Pre-Closing Period. Purchaser shall
promptly notify the Company in writing of: (i) the discovery by Purchaser of any event, condition, fact
or circumstance that occurred or existed on or before the Agreement Date and that caused or constitutes
a breach of or an inaccuracy in any representation or warranty made by Purchaser in this Agreement
such that the condition in Section 7.1 would not be satisfied; (i) any event, condition, fact or
circumstance that occurs, arises or exists after the Agreement Date and that would cause or constitute a
material breach of or an inaccuracy in any representation or warranty made by Purchaser in this
Agreement if (A) such representation or warranty had been made as of the time of the occurrence,
existence or discovery of such event, condition, fact or circumstance or (B) such event. condition, fact
or circumstance had occurred, arisen or existed on or before the Agreement Date such that the condition
in Section 7.1 would not be satisfied: (iii) the commencement of or. to the Knowledge of Purchaser, any
threat to commence. any Legal Proceeding that challenges or that, if adversely determined, would
reasonably be expected to have the effect of preventing, materially delaying, making illegal or
otherwise interfering with the Share Issuance, the Secondary Share Purchase or any of the other
Contemplated Transactions invelving Purchaser:; (iv) any material breach of any covenant or obligation
of Purchaser such that the condition in Section 7.2 would not be satisfied; and (v) any event, condition,
fact or circumstance that would make the timely satisfaction of any of the conditions set forth in Section
7 impossible or unlikely. Any innocent and unintentional failure by Purchaser to give notice under
clause “(1)” or “(i1)" of this Section 4.3(b) shall not be deemed to be a breach of the covenant contained
in clause “(i)” or “(ii)” of this Section 4.3(b) but instead shall constitute only a breach of the underlying
representation or warranty made by Purchaser in this Agreement.

{e) Updates. If any event, condition, fact or circumstance that is required to be
disclosed pursuant to Section 4.3(a) requires any change in the Disclosure Schedule, or if any such
event. condition. fact or circumstance would require such a change assuming the Disclosure Schedule
were dated as of the date of the occurrence, existence or discovery of such event, condition, fact or
circumstance, then the Company shall promptly deliver to Purchaser an update to the Disclosure
Schedule specifying such change. No such update shall be deemed to supplement or amend the
Disclosure Schedule for the purpose oft (A) determining the accuracy of any representation or warranty
made by the Company in this Agreement; or {B) determining whether any condition set forth in Section
6 has been satistied. Any innocent and unintentional failure by the Company to update the Disclosure
Schedule pursuant to this Section 4.3(c) shall not be deemed to be a breach of the covenant contained in
this Section 4.3(c). but instead shall constitute only a breach of the underlying representation or
warranty made by the Company in this Agreement.
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4.4 No Negotiation. During the Pre-Closing Period. the Company shall not, and shall ensure
that none of the Acquired Companies and none of their respective Representatives shall:  (a) solicit,
knowingly encourage or facilitate the initiation or submission of any expression of interest, inquiry,
proposal or offer from any Person (other than Purchaser) relating to a possible Acquisition Transaction;
(b) participate in any discussions or negotiations or enter into any agreement, understanding or
arrangement with, or provide any non-public information to, any Person (other than Purchaser or its
Representatives) relating to or in connection with a possible Acquisition Transaction; or (¢) entertain or
accept any proposal or offer from any Person (other than Purchaser) relating to a possible Acquisition
Transaction. The Company shall promptly (and in any event within 24 hours afler receipt thereof) give
Purchaser notice orally and in writing of any inquiry, indication of interest, proposal, offer or request for
non-public information relating to a possible Acquisition Transaction that is received by any Acquired
Company or any Representative of any Acquired Company during the Pre-Closing Period. Such notice
shall include (i) the identity of the Person making or submitting such inquiry, indication of interest,
proposal, offer or request, and the terms and conditions thereof and (ii) an accurate and complete copy of
(A) all written materials provided in connection with such inguiry, indication of interest, proposal, offer
or request and (B) a summary of all oral communications provided in connection with such inquiry,
indication of interest, proposal, offer or request (except, in the case of clause (i1). to the extent any of such
information is prohibited from being disclosed to Purchaser under the terms of a confidentiality or non-
disclosure agreement with such Person that is then in effect and binding on the Company and was already
in place as of the Agreement Date, in which case such notice will disclose the existence of such
expression of interest, inquiry. proposal or offer and any of such information with respect thereto that is
not expressly prohibited from being disclosed by the terms of such agreement).

4.5 Termination/Amendment of Agreements. The Company shall, or shall cause the
appropriate Acquired Company to use commercially reasonable efforts to: (a) terminate the agreements
identified in Part | of Schedule 4.5 effective as of the Closing in a manner satisfactory to Purchaser; and
(b) amend the agreements identified in Part 2 of Schedule 4.5 effective as of the Closing. in the manner
set forth in Part 2 of Schedule 4.5, pursuant to an amendment satisfactory to Purchaser.

4.6 Repayment of Insider Receivables. Before the Closing, the Company shall use
commercially reasonable efforts to cause each holder of any security of any Acquired Company and each
of such holder’s Affiliates to pay in full all outstanding Insider Receivables.

4.7 Resignation of Officers and Directors. The Company shall use commercially
reasonable efforts to obtain and deliver to Purchaser, at the Closing, the written resignation, in the form of
Exhibit C (which, for the avoidance of doubt, provides that such resignation shall not be deemed a
resignation from such Person’s employment or consulting arrangement with any Acquired Company, if
any), of each officer and each director of an Acquired Company specified by Purchaser no later than three
Business Days before the Closing Date by providing the Company with a written notice that identifies
each such resigning officer or director.

4.8 Company Consideration Spreadsheet. At least three Business Days before the Closing
Date, the Company shall deliver or cause to be delivered to Purchaser an estimated Company
Consideration Spreadsheet setting forth the information required by Section 6.6(d). Nothing in this
Section 4.8 shall limit any rights of any Indemnitee set forth in Section 9.

4.9 Notification and Consultation. During the Pre-Closing Period, the Company shall (and
shall cause the Acquired Companies to) provide any notice required to be provided to, make any filing or
regisiration required to be made with, and use commercially reasonable efforts to obtain any Consent
required 10 be obtained from, any labor organization, works council or similar entity, council,
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organization or Governmental Entity in connection with this Agreement, any other Transaction Document
or the consummation of any of the Contemplated Transactions.

4.10  Third Party Consents. The Company shall, and shall cause each Acquired Company to,
use commercially reasonable efforts to obtain all Consents identified in Schedule 4.10 before the Closing.

4.11 Compliance Programs.

{a) During the Pre-Closing Period, the Company shall use its reasonable best efforts
to (i) finalize its implementation of the Code of Conduct. the Anti-Bribery & Corruption Policy and the
Corporate Gift Policy for each Acquired Company and (i1) complete its code of conduct training for all
current Company Employees.

(b) During the Pre-Closing Period, the Company shall use its reasonable best efforts
to develop a system whereby third party Representatives that interact with Government Officials on any
Acquired Company’s behalf are subject to pre-engagement due diligence, written agreements with
compliance provisions and post-engagement monitoring to ensure compliance with applicable Legal
Requirements, including Anti-Corruption Laws, AML Laws and Export Controls,

{e)  During the Pre-Closing Period. the Company shall use its reasonable best efforts
to develop a transaction pre-screening mechanism to ensure that none of the Acquired Companies
transacts with any Person with whom dealings are restricted or prohibited by any Export Control,
including: (i) any Person identified in any sanctions list maintained by (A) the United States
Department of Treasury. Office of Foreign Assets Control, the United States Department of Commerce,
Bureau of Industry and Security, or the United States Department of State, (B) the United Nations
Security Council, (C) the European Union or (D) HM Treasury of the United Kingdom; (ii) any Person
located, organized or resident in, or a Government Official of, any country or territory with which
dealings are restricted or prohibited by Export Controls; and (iii) any Person that is a Subsidiary of,
controlled by, or acting for the benefit or on behalf of, a Person described in clause (i) or “(ii)” above.

4.12  Specified Warrant Cancelation. Before the Closing, the Company shall cancel the
BCCL Warrant and, in exchange for the cancelation of the BCCL Warrant, shall make a cash payment to
BCCL in an amount equal to the product of: (a) the number of Total Parent Swap Shares (as such term is
defined in the BCCL Warrant) issuable pursuant to the BCCL Warrant, mudtiplied by (b) the Price Per
Secondary Share (as such term is defined in the Share Purchase Agreement) (the cancelation of the BCCL
Warrant being referred to as the "Specified Warrant Cancelation” and such payment being referred to as
the “Specified Warrant Cancelation Payment™).

4.13  Intellectual Property Assignments. The Company shall use its reasonable best efforts
to obtain as of the Closing: (a) executed assignments of Intellectual Property and Intellectual Property
Rights, and related releases, waivers and licenses. each in form and substance reasonably satisfactory to
Purchaser, from (i) each current or former contractor or consultant of any Acquired Company that is or
was involved in the creation or development of any Intellectual Property or Intellectual Property Rights
related to Company Products (including mobile applications) or related to artificial intelligence or search,
in the course of his, her or its activities with or for or otherwise for the benefit of any Acquired Company,
in each case that Purchaser determines in its sole discretion has not previously completely and irrevocably
assigned to the applicable Acquired Company. or, as the case may be, waived in favor of the applicable
Acquired Company, all of his, her or its rights in such Intellectual Property and Intellectual Property
Rights, and (ii) each Person identified in Schedule 4.13; and (b) evidence reasonably satisfactory to
Purchaser that each Domain Name used by any Acquired Company has been registered in the name of
such Acquired Company.
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