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.,.-( f W iad V Ua f[ gWV fa XSUW WjUWbf[a S SVhWde[fk [ f W Xad aX f W :FM ;)-5 bS VW [U S V VW S V VWefdgUf[a
Xad bWfda Wg S V bWfda Wg VWd[hWV bdaVgUfe aiWhWd( [ f W SffWd bSdf aX f W kWSd f WdW iSe U WSd Wh[VW UW aX f W
8 TWdfS W WdYk eWUfad dWTag V Se S dWeg f aX f W [efad[US egdYW aX a[ bd[UWe( d[e[ Y VW S V( S V f W dW WiWV XaUge a
8 TWdfS Se iad V) WSV[ Y [ f W a[ S V YSe [ Vgefdk .,.-( 8GD: WV f W WXXadfe( i[f egbbadf Xda f W D[ [efdk( fa
Ua b WfW S Fbf[ [lSf[a KdS eSUf[a fa TWUa W S 1, bWdUW f bSdf Wd [ f W JfgdYWa IWX[ Wdk S V e[Y [X[US f k [ bdahW
agd X[ S U[S bae[f[a SVV[f[a ( 8GD: WV f W adVWd k Wj[f Xda f W BWkefa W OC bda WUf S V bSdf Wde [b( Xg k V[hWefWV
f W WYSUk UdgVW Tk dS[ bdaYdS ( S V egUUWeeXg k fdS e[f[a WV f W Sd]Wf[ Y aX S :dai UdgVW ha g We [ ) ageW i [ W
W XadU[ Y bdaVgUWd XadWUSef Ua b [S UW

Jgbbadf[ Y f W a[ S V YSe [ Vgefdk fa WWf W WdYk VW S Ve i [ W bgdeg[ Y [ ahSf[a abbadfg [f[We a TW S X aX f W
ahWd W f aX 8 TWdfS [e Xg VS W fS fa f W 8GD:oe S VSfW S V [e W TWVVWV [ agd [ee[a S V efdSfWY[We Se iW dWSVk

agdeW hWe fa fS]W a f W U S W YWe fa Ua W [ .,..+.,./
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K W 8GD:oe S[ efSk XaUge aX Ua WUf[ Y UdgVW a[ dakS f[We [ ][ V a TW S X aX f W ahWd W f aX 8 TWdfS dWeg fWV [
Sbbdaj[ SfW k - 2 T[ [a [ Ydaee S gS eS We Ua WUfWV Xda 0/(1,, TSddW e bWd VSk %TT e+V& aX UdgVW a[ dakS fk ha g We
Xda Sbbdaj[ SfW k /,, bdaVgUWde 8GD: TdagY f f W Sd]Wf[ Y aX UdgVW a[ dakS f[We [ ) ageW fa abf[ [lW dakS fk hS gW
dWUW[hWV Xad 8 TWdfS e S V bdah[VW S WU S [e fa [ fWdSUf i[f f W [ Vgefdk XaefWd[ Y WUa a [U abbadfg [f[We Xad 8 TWdfSoe
W WdYk [ Vgefdk

J[ UW Td[ Y[ Y Sd]Wf[ Y [ ) ageW( fdS ebSdW Uk S V WXX[U[W Uk aX f W Sd]Wf ShW [ bdahWV( S V f W [ UdWSeWV Sd]Wf
[ fW [YW UW egbbadfe efdSfWY[U S V abWdSf[a S VWU[e[a ) S][ Y( WhWdSY[ Y 8 TWdfS$e bae[f[a [ f W Sd]Wfe Tk [ fWdSUf[ Y
V[dWUf k i[f Ua WdU[S b SkWde ea f W 8GD: US [VW f[Xk abbadfg [f[We f Sf bda afW WUa a [U hS gW Xad S 8 TWdfS e
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F Ag W /,( .,.-( 8GD: WjWUgfWV S Fbf[ [lSf[a KdS eSUf[a dWeg f[ Y [ f W SUcg[e[f[a aX S 1, bWdUW f ai Wde [b
[ fWdWef [ f W Eadf iWef IWViSfWd GSdf Wde [b( f W ai Wd aX f W JfgdYWa IWX[ Wdk( W ST [ Y f W ahWd W f aX 8 TWdfS
fa USbfgdW f W hS gW aX bdaUWee[ Y T[fg W Se Taf S fa bSkWd S V Se S ai Wd aX f W IWX[ Wdk K W fdS eSUf[a [ bdahWe
f W YahWd W foe Wf bdWeW f hS gW Xad f W IWX[ Wdk Tk Sbbdaj[ SfW k . T[ [a ahWd f W [XW aX f W bda WUf f XdWWe gb -
T[ [a [ USe X ai fa f W YahWd W f ahWd f W Wjf X[hW kWSde i [ W dWVgU[ Y bdWh[age abWdSf[a S d[e]e Tk S [Y [ Y f W
IWX[ Wdk$e fa bSkWd+ai Wde [b efdgUfgdW

N[f f [e Fbf[ [lSf[a KdS eSUf[a ( f W YahWd W f Se S WcgS hafW [ f W Ua fda aX f W IWX[ Wdk fa i [U [f [e f W
S ad[fk fa bSkWd( W ST [ Y YdWSfWd YahWd W f dWfgd e [ f W bda WUfoe gbe[VW K W 8GD: Ua f[ gWe fa S SYW f W

YahWd W foe Ua [f W f fa f W JfgdYWa IWX[ Wdk( [ U gV[ Y f W dWeba e[T[ [fk Xad bdah[V[ Y 31 bWdUW f aX f W T[fg W
XWWVefaU] fa f W IWX[ Wdk S V S SY[ Y f W ahWd W f aX 8 TWdfSoe 1, bWdUW f ai Wde [b bae[f[a :S SV[S ESfgdS
IWeagdUWe C[ [fWV( f W af Wd 1, bWdUW f ai Wd S V .1 bWdUW f fa bSkWd( Ua f[ gWe fa bdah[VW abWdSf[a S WSVWde [b fa
f W IWX[ Wdk( iad][ Y fa Sj[ [lW WXX[U[W Uk S V bdaVgUf[a USbSU[fk

K W IWX[ Wdk dWSU WV Ua WdU[S abWdSf[a e a Ag W -( .,.,( S V TWYS bdaUWee[ Y T[fg W dSf Wd f S ek f Wf[U UdgVW a[
[ fa V[WeW S V af Wd bdaVgUfe S V Se S USbSU[fk aX 35(,,, TT e+V aX V[ gfWV T[fg W XWWVefaU]( i [U [e Wcg[hS W f fa
1,(,,, TT e+V aX T[fg W
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K W JfgdYWa IWX[ Wdk i[ Ua f[ gW fa SVV hS gW fa 8 TWdfS e Xad S k kWSde( S V Xgdf Wd VW a efdSfWe 8 TWdfSoe
Ua fd[Tgf[a fa Ua WdU[S )eUS W USdTa USbfgdW Tk USbfgd[ Y ahWd a W [ [a fa We aX :,. geWV Tk S f [dV bSdfk Xad
eWcgWefdSf[a S V W S UWV a[ dWUahWdk ad .,.-+.,..( f W IWX[ Wdk bdaVgUWV -/ 30 [ [a TSddW e aX V[WeW i[f S
ShWdSYW a efdWS XSUfad aX 5. bWdUW f( S [Y WhW aX abWdSf[ Y dW [ST[ [fk( S V S WjUW W f eSXWfk dWUadV Nad][ Y i[f agd
bSdf Wd( :S SV[S ESfgdS IWeagdUWe C[ [fWV( f W 8GD: i[ Ua f[ gW fa [ bdahW IWX[ Wdk bWdXad S UW fa Sj[ [lW
bdaX[fST[ [fk S V hS gW fa f W YahWd W f S V 8 TWdfS e gfgdW dWfgd e a f W [ hWef W f i[ TW bdWVa [ SfW k SXXWUfWV
Tk Ua aV[fk bd[UWe Xad dWX[ WV bdaVgUfe( XWWVefaU]( XadW[Y WjU S YW( dW [ST W abWdSf[a e( S V abWdSf[ Y WXX[U[W U[We

Rf a R L 9e N V D WRPa

8XfWd f W .,., L J W WUf[a agfUa W( K: WdYk S V f W ahWd W f aX 8 TWdfS Ua f[ gWV fa iad] fa VW a efdSfW f W
[ badfS UW aX BWkefa W OC fa Eadf 8 Wd[US W WdYk eWUgd[fk aiWhWd( f W WjWUgf[hW adVWd dWhaUSf[ Y f W GdWe[VW f[S
GWd [f Xad BWkefa W OC iSe e[Y WV Tk L J GdWe[VW f AaW 9[VW [ AS gSdk .,.-( dWeg f[ Y [ K: WdYk egebW V[ Y [fe SUf[h[fk
a f W b[bW [ W

F Ag W 5( .,.-( 8GD: S V K: WdYk dWSU WV S SYdWW W f Xad S adVWd k Wj[f Xda f W BWkefa W OC bda WUf S V
bSdf Wde [b [ S WYaf[SfWV Uaefe fa f W YahWd W f SdW WjbWUfWV fa dW S[ SfWd[S k i[f [ - / T[ [a ( Ua bd[eWV aX
/40 [ [a [ Wcg[fk [ hWef W f S V 50- [ [a [ aS YgSdS fWWe 8GD: S V K: WdYk Ua f[ gW fa dWUagb f W

YahWd W foe [ hWef W f [ f W bda WUf f dagY f W bdaUWWVe Xda f W eS W aX BWkefa W OC G SeW 0 SeeWfe

WTdgSdk .,..( f W ahWd W f aX 8 TWdfS( f dagY f W 8GD:( [ [f[SfWV S WYSUk Eadf 8 Wd[US dWW KdSVW 8YdWW W f
U S[ g VWd f W :S SVS)L [fWV JfSfWe)DWj[Ua 8YdWW W f ahWd f W US UW Sf[a aX f W GdWe[VW f[S GWd [f Xad f W BWkefa W
OC b[bW [ W TadVWd Udaee[ Y f iSe VWfWd [ WV f Sf S WYSUk U S[ iSe f W TWef ShW gW fa dWUahWd f W YahWd W foe
[ hWef W f [ f W BWkefa W OC bda WUf K W U S[ i[ eWW] fa dWUahWd - / T[ [a aX f W YahWd W foe [ hWef W f
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K W :dgVW Tk IS[ bdaYdS [ [f[SfWV Tk f W ahWd W f aX 8 TWdfS g VWd f W bdWh[age YahWd W f iSe egUUWeeXg k
V[hWefWV Tk 8GD: Se aX DSdU /-( .,.. K W V[hWef W f [ U gVWV f W See[Y W f ad fWd [ Sf[a aX -,, bWdUW f aX f W
hS gW aX f W ad[Y[ S UdgVW)Tk)dS[ Ua fdSUfe S V g f[ SfW k i[ eShW 8 TWdfS e gbiSdVe aX -1, [ [a

K W Ua fdSUfe UahWdWV S SebWUfe aX f W UdgVW)Tk)dS[ bdaYdS ( [ U gV[ Y dS[ USde( TgXXWd USde( [ ebWUf[a S V VW [hWdk XWWe(
dS[ iSk fa e( fWd [ S e( efadSYW fS ]e( aSV[ Y Sf fWd [ S e( [ fWdUa WUf[a ( hSd[age fSjWe( Ugefa e( Udaee)TadVWd XWWe( S V
aY[ef[Ue 8f f W f[ W f W bdaYdS iSe eWf gb( 8 TWdfS iSe bdaVgU[ Y e[Y [X[US f k adW UdgVW a[ S V T[fg W f S [f Uag V
Wjbadf i[f f W Wj[ef[ Y b[bW [ W S V dS[ [ XdSefdgUfgdW K [e SU] aX Wjbadf USbSU[fk dWeg fWV [ e[Y [X[US f k [Y Wd bd[UW
V[XXWdW f[S e Xad 8 TWdfSoe UdgVW a[ dW Sf[hW fa NK ( WSV[ Y fa dWVgUWV dWhW gW Xad 8 TWdfS bdaVgUWde S V f W YahWd W f

N[f abbadfg [fk Ua We U S W YWe( S V f WdW [e a VagTf f Sf f W XgfgdW S V f W iad] S WSV i[ TW X[ WV i[f U S W YWe
.,.-( 8GD: VW a efdSfWV f W ST[ [fk fa g VWdfS]W SdYW( Ua b Wj hS gW)SVVWV [ [f[Sf[hWe fa SU [WhW [fe S VSfW fa

W S UW f W hS gW aX 8 TWdfSoe SfgdS dWeagdUWe .,..( [ bSdf Wde [b i[f [fe 9aSdV aX ;[dWUfade S V f W D[ [efdk aX
WdYk( 8GD: i[ Ua f[ gW eWW][ Y abbadfg [f[We fa TdaSVW YahWd W f [ [f[Sf[hWe( VW [hWd efdSfWY[U egbbadf( WhWdSYW agd
Sd]Wf bdWeW UW S V [ Vgefdk WjbWdf[eW fa abf[ [lW f W hS gW aX Wj[ef[ Y Tge[ Wee( S V Ua f[ gW fa TW S [ fWYdS bSdf Wd [

8 TWdfSoe XgfgdW egUUWee
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8e aX Ag W .,..( f W W TWde aX f W 9aSdV aX ;[dWUfade Xad f W 8 TWdfS GWfda Wg DSd]Wf[ Y :a [ee[a SdW6
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8e ;Wbgfk D[ [efWd aX 8 TWdfS WdYk( dS f JbdSYgW WSVe f W VWbSdf W f dWeba e[T W Xad VWhW ab[ Y W WdYk S V SfgdS
dWeagdUW ba [Uk Xad f W bdah[ UW S V iad]e U aeW k i[f af Wd YahWd W f VWbSdf W fe [ f W SfgdS dWeagdUWe eWUfad
8 TWdfS WdYk Se dWeba e[T[ [fk S V ahWde[Y f aX f W 8 TWdfS GWfda Wg DSd]Wf[ Y :a [ee[a ( 8 TWdfS WdYk IWYg Sfad(
8 TWdfS Lf[ [f[We :a [ee[a ( 8 TWdfS WUfd[U JkefW FbWdSfad( S V f W 9S S U[ Y Gaa

9WXadW dS f iSe Sbba[ fWV ;Wbgfk D[ [efWd aX 8 TWdfS WdYk a 8bd[ /,( .,-5( W eWdhWV Se SeeaU[SfW Uag eW Sf S
Sf[a S Si X[d dS f bdah[VWV SVh[UW a SfgdS dWeagdUW S V W h[da W fS Si( SV [ [efdSf[hW Si SffWde( S V

dWYg Sfadk bdaUWeeWe [ ha h[ Y f W YahWd W f dS f bdWh[age k eWdhWV Se ;Wbgfk D[ [efWd aX 8 TWdfS WdYk Xda Ag k
.,-/ fa DSk .,-2 S V U S[d aX f W 8 TWdfS GWfda Wg DSd]Wf[ Y :a [ee[a Gd[ad fa .,-/( dS f eWdhWV Se : [WX aX f W
Ga [Uk :aadV[ Sf[a FXX[UW aX jWUgf[hW :ag U[ S V Se f W 8ee[efS f ;Wbgfk D[ [efWd aX 8 TWdfS Agef[UW

dS f a Ve S 9SU W ad aX CSie S V S 9SU W ad aX 8dfe S V a Ve S ef[fgfW aX :adbadSfW ;[dWUfade :; ; VWe[Y Sf[a

dS f iSe Sbba[ fWV : S[d aX f W 9aSdV [ DSk .,-5
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JfWb S [W JfWd [ Y [e S UadbadSfW V[dWUfad( [ VWbW VW f Ua eg fS f( S V Xad Wd eW [ad WjWUgf[hW i[f ahWd .1 kWSde aX
WjbWd[W UW [ W Y[ WWd[ Y( SdYW bda WUf efSdf)gb S V abWdSf[a e( YahWd S UW( a[ f hW fgdW WYaf[Sf[a e( d[e] S SYW W f(
Tge[ Wee VWhW ab W f( efdSfWY[U b S [ Y( adYS [lSf[a S dWVWe[Y ( S V U S YW S SYW W f JfWb S [W Se W V eW [ad
WjWUgf[hW da We i[f J W :S SVS i [U [ U gVWV W WdS DS SYWd Xad a )fWU [US d[e]( :a g [fk S V V[YW age
IW Sf[a e Xad :S SVS( LJ8( S V CSf[ 8 Wd[US7 S V M[UW GdWe[VW f 9ge[ Wee S V Aa[ f MW fgdWe Xad f W WShk F[ 8f STSeUS
F[ JS Ve Gda WUf S V 8 I8 [ :S [Xad [S

JfWb S [W [e UgddW f k eWdh[ Y a f W TaSdV aX :SdV[ S WdYk %CWSV ;[dWUfad7 8gV[f7 IWeWdhWe7 h[da W fS ( JaU[S #
ahWd S UW7 S V :a bW eSf[a # :adbadSfW ahWd S UW :a [ffWWe&( Se iW Se f W TaSdV aX :ST[ I[VYW :aS ( S bd[hSfW

UaS hW fgdW JfWb S [W S ea eWdhWe Se S [ VWbW VW f UadbadSfW a TgVe Xad J W :S SVS

JfWb S [W$e Ua g [fk eWdh[UW [ U gVWe GdWe[VW f S V : S[d aX f W D FN ag VSf[a J W a Ve S 9SU W ad aX JU[W UW [
DWU S [US Y[ WWd[ Y( [e S GdaXWee[a S Y[ WWd [ 8 TWdfS( Se S DSefWd aX 9ge[ Wee 8V [ [efdSf[a i[f f W L [hWde[fk
aX 8 TWdfS( [e S W TWd aX f W fWd Sf[a S F TgVe 8eeaU[Sf[a ( S V a Ve f W ef[fgfW aX :adbadSfW ;[dWUfade :; ;
VWe[Y Sf[a

JfWb S [W iSe Sbba[ fWV fa f W TaSdV [ Ag k .,-3 S V Sbba[ fWV : S[d aX f W 8gV[f :a [ffWW [ EahW TWd .,.,

7 V N 6 f

:add[ S 9dkea Se ahWd .1 kWSde aX WjbWd[W UW [ f W W WdYk [ Vgefdk S V UgddW f k eWdhWe a f W TaSdVe aX f W 8 TWdfS
WdYk IWYg Sfad S V f W :S SVS)EahS JUaf[S FXXe adW GWfda Wg 9aSdV

GdWh[age k( :add[ S WV Wd ai Ua eg fS Uk Ua bS k( J[ b [Xk :a b Wj[fk U ( bdah[V[ Y bWfda Wg W Y[ WWd[ Y S V
S SYW W f Ua eg f[ Y eWdh[UWe fa abWdSfade S V [ hWefade da .,-- fa .,-2( :add[ S iad]WV i[f :EFF:)EWjW [ S

hSd[Wfk aX da We( [ U gV[ Y h[UW bdWe[VW f aX IWeagdUW ;WhW ab W f Eadf 8 Wd[US 9WfiWW .,,0 S V .,--( :add[ S iSe S
Ua eg fS f S V V[dWUfad i[f IGJ WdYk :S SVS CfV S V 8G8 GWfda Wg Y[ WWd[ Y :add[ S TWYS Wd USdWWd i[f J W (
iad][ Y [ bdaYdWee[hW W Y[ WWd[ Y( bda WUf( S V Tge[ Wee da We Xda -550 fa .,,0 [ f W EWf Wd S Ve( f W LB( S V :S SVS
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:add[ S YdSVgSfWV Xda f W L [hWde[fk aX 9dSVXadV [ Y S V i[f 9 Y S V D Y VWYdWWe [ : W [US Y[ WWd[ Y i[f
DS SYW W f :add[ S [e S G Y [ 8 TWdfS S V a Ve S DSefWde :Wdf[X[USfW aX Gda WUf DS SYW W f %D:GD& Xda f W
L [hWde[fk aX CWf Td[VYW :add[ S a Ve f W ef[fgfW aX :adbadSfW ;[dWUfade :; ; VWe[Y Sf[a

:add[ S iSe Sbba[ fWV fa f W TaSdV [ AS gSdk .,-5
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KWddS UW Bgfdk] iSe GdWe[VW f S V : [WX jWUgf[hW FXX[UWd aX 8 [S UW G[bW [ W Gd[ad fa f [e( KWddS UW SV S WjfW e[hW
USdWWd Sf ge]k WdYk( Ug [ Sf[ Y Se JW [ad M[UW GdWe[VW f( D[VefdWS S V IWX[ WV GdaVgUfe KWddS UW bdWh[age k W V f W
bae[f[a aX : S[d S aX f W 9aSdV Xad Jg fdS CfV ( GSU[X[U :aSef KWd [ S e :a bS k CfV S V f W :S SV[S WdYk G[bW [ W
8eeaU[Sf[a %: G8& S V e[fe a f W TaSdVe aX 8f STSeUS D[ WdS e( L [f WUfd[US Y[ WWd[ Y S V MS f VYW F[ # Se U (
S V f W SVh[eadk TaSdVe Xad :dgj FbWdSf[a e :a fda DS SYW W f C[ [fWV( NSfWdJD8IK Ja gf[a e CfV ( f W L [hWde[fk aX
:S YSdk$e Se]Sk W :W fdW Xad 8VhS UWV Jgbb k : S[ DS SYW W f S V CaY[ef[Ue S V f W JU g [U JU aa aX Y[ WWd[ Y
Vgefdk 8Vh[eadk :ag U[

8 W TWd aX f W 8 Wd[US JaU[Wfk aX DWU S [US Y[ WWde( GWfda Wg JaU[Wfk aX :S SVS( : 8 ef[fgfW( S V f W :S YSdk
JaU[Wfk aX [ S U[S 8 S kefe( KWddS UW a Ve S DSefWde aX 9ge[ Wee 8V [ [efdSf[a S V 9SU W ad aX :a WdUW VWYdWWe Xda
f W L [hWde[fk aX :S YSdk( [e S YdSVgSfW aX f W GWfda Wg CS V DS SYW W f bdaYdS Sf Dag f IakS L [hWde[fk( S V a Ve
S :; ; VWe[Y Sf[a Xda f W ef[fgfW aX :adbadSfW ;[dWUfade W [e S : SdfWdWV [ S U[S 8 S kef S V a Ve VWe[Y Sf[a e
Xda f W hWef W f ;WS Wde 8eeaU[Sf[a aX :S SVS

KWddS UW iSe Sbba[ fWV fa f W TaSdV [ AS gSdk .,-5
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IajS W CW9 S U Se TWW 8ee[efS f ;Wbgfk D[ [efWd aX [ S UW Sf 8 TWdfS WdYk e[ UW WTdgSdk .,.- 8 [Y k
WjbWd[W UWV eW [ad X[ S U[S S SYW W f bdaXWee[a S S V : SdfWdWV GdaXWee[a S 8UUag fS f( IajS W Se S bdahW
dWUadV aX egUUWee [ V[dWUf[ Y X[ S U[S eWdh[UWe( Tge[ Wee( S V abWdSf[a S b S [ Y bdaUWeeWe( S a Y i[f egTefS f[S
WjbWd[W UW VWS [ Y i[f Ua b Wj( g f[)bSdfk( S V g f[) gd[eV[Uf[a S U S W YWe

Nad][ Y [ f W S[dbadf [ Vgefdk Xad fW kWSde bd[ad fa a[ [ Y f W ahWd W f aX 8 TWdfS( IajS W eWdhWV Se M[UW GdWe[VW f
aX :adbadSfW JWdh[UWe Xad f W adf DUDgddSk 8[dbadf 8gf ad[fk IajS W f W ahWV a fa f W V a fa fWd Sf[a S
8[dbadf 8gf ad[fk

IajS W iSe Sbba[ fWV fa f W TaSdV [ WTdgSdk .,.- S V [e S W TWd aX f W 8gV[f :a [ffWW

8NcR A dNa

;ShW DaiSf dWf[dWV [ Ag W .,-4 Se GdWe[VW f S V : F aX 8K9 [ S U[S L VWd [e WSVWde [b( 8K9 YdWi fa adW f S 1(,,,
fWS W TWde [ .03 Ua g [f[We( 11 T[ [a [ SeeWfe( S V eWdhWV 3.1(,,, Ugefa Wde ES WV :S SVS$e 	- : F [ .,-2
Tk SeeVaad( ;ShW S ea SVW f W [ef aX 8 TWdfS$e Kab 1, Daef X gW f[S GWab W Tk 8 TWdfS MW fgdW DSYSl[ W [ f Sf eS W
kWSd 8 .,-1 eb[dWV CWSVWd aX f W PWSd Xad f W fWd Sf[a S 8eeaU[Sf[a aX 9ge[ Wee :a g [USfade( ;ShW iSe S ea
a agdWV Se 9ge[ Wee GWdea aX f W PWSd [ .,-0 Tk 8 TWdfS MW fgdW

.,-2( ;ShW WSVWV 8 TWdfS$e IakS fk IWh[Wi bS W ( i aeW dWUa W VSf[a e iWdW Xg k SVabfWV Tk f W bdah[ UW(
Sd][ Y S Wi S V [ ahSf[hW SbbdaSU fa 8 TWdfS$e a[ S V SfgdS YSe dakS fk efdgUfgdW .,-5( ;ShW S ea eWdhWV a f W

bdah[ UW$e 9 gW I[TTa GS W a f W Ua a k fa S]W dWUa W VSf[a e faiSdV TS S U[ Y f W 8 TWdfS TgVYWf

Sh[ Y eWdhWV a g Wdage TaSdVe( [ U gV[ Y KW ge( CSgdW f[S 9S ]( JK8IJ( 8 TWdfS 9 gW :daee( V a fa 8[dbadfe( f W
:[fSVW K WSfdW [ V a fa ( S V f W ESf[a S Dge[U :W fdW [ :S YSdk ;ShW iSe S ea [ ha hWV i[f ;aYe N[f N[ Ye( S V
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[ .,-2( iSe SUUa bS [WV WhWdki WdW Tk MSgY ( S T SU] ST eWdh[UW bgbbk i a iSe bSdf aX f W SYW Uk$e bdaYdS fa fdS[
eWdh[UW VaYe fa S]W [XW TWffWd Xad T [ V S V Sgf[ef[U U [ VdW

;ShW iSe Sbba[ fWV fa f W TaSdV [ AS gSdk .,-5 S V [e S W TWd aX f W 8gV[f :a [ffWW

8VN R DRaaVR

;[S W GWff[W [e S UadbadSfW V[dWUfad S V dWf[dWV eW [ad WYS WjWUgf[hW i[f ahWd /1 kWSde [ WYS S SYW W f S V bd[hSfW
bdSUf[UW( XaUge[ Y a f W W WdYk S V U W [US e [ Vgefd[We ;[S W W V WYS WjWUgf[hW bae[f[a e i[f :S Wjge :adbadSf[a (
JW bdS WdYk KdSV[ Y :adbadSf[a ( D[dS f :adbadSf[a ( S V GS )8 TWdfS Se CfV S V iSe DS SYWd( CWYS Sf KdS e:S SVS
;[S W bdSUf[UWV Sf S Si X[d ( i [U [e ai 9adVW CSV Wd WdhS[e CCG

;[S W UgddW f k eWdhWe a f W 8K9 [ S U[S TaSdV %: S[d( ahWd S UW S V :a VgUf :a [ffWW S V W TWd aX f W I[e]
:a [ffWW&( f W : SdfWdWV GdaXWee[a S 8UUag fS fe aX 8 TWdfS TaSdV %bgT [U W TWd&( S V f W VWbW VW UW JfS V[ Y
:a [ffWW aX f W : SdfWdWV GdaXWee[a S 8UUag fS fe aX :S SVS

;[S W [e S Ua)Xag VWd( M[UW): S[d( S V ;[dWUfad aX f W :S SVS af)Xad)bdaX[f UadbadSf[a ( Na W [ CSi CWSVWde [b ;[S W
WSd WV S Agd[e ;aUfad VWYdWW Xda f W L [hWde[fk aX 8 TWdfS S V a Ve f W ef[fgfW aX :adbadSfW ;[dWUfade :; ;
VWe[Y Sf[a ;[S W iSe Sbba[ fWV S HgWW $e :ag eW [ .,-0

;[S W iSe Sbba[ fWV fa f W TaSdV [ Ag k .,-3
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A5B5 9A9BH 8 G7IGG CB 5B8 5B5 MG G

K [e DS SYW W f ;[eUgee[a S V 8 S ke[e %pD;#8q& dWh[Wie f W X[ S U[S Ua V[f[a S V dWeg fe aX abWdSf[a e aX 8 TWdfS
GWfda Wg DSd]Wf[ Y :a [ee[a %pf W 8GD:q ad f W p:a [ee[a q& Xad f W fiW hW a f e W VWV DSdU /-( .,.. S V f W
X[XfWW a f e W VWV DSdU /-( .,.- K [e D;#8 iSe bdWbSdWV Se aX Ag W /( .,.. S V e ag V TW dWSV [ Ua g Uf[a i[f
f W SgV[fWV Ua ea [VSfWV X[ S U[S efSfW W fe aX f W 8GD: Xad f W fiW hW a f e W VWV DSdU /-( .,.. S V X[XfWW
a f e W VWV DSdU /-( .,.-( [ U gV[ Y f W afWe f WdWfa

K W Ua ea [VSfWV X[ S U[S efSfW W fe Xad f W fiW hW a f e W VWV DSdU /-( .,.. S V f W X[XfWW a f e W VWV DSdU
/-( .,.- ShW TWW bdWbSdWV [ SUUadVS UW i[f fWd Sf[a S [ S U[S IWbadf[ Y JfS VSdVe %p IJq& S V SdW bdWeW fWV [
:S SV[S Va Sde

K W C[WgfW S f ahWd ad [ :ag U[ bdWeUd[TWV S U S YW [ kWSd)W V Xad f W 8GD: Xda ;WUW TWd /- fa DSdU /- g VWd S
FdVWd [ :ag U[ %F : ,1.+.,.-& K W bdWh[age Ua ea [VSfWV X[ S U[S efSfW W fe bdWeW fWV f W :a [ee[a oe X[ S U[S
bae[f[a Se Sf DSdU /-( .,.- S V f W dWeg fe aX [fe abWdSf[a e S V U S YWe [ [fe X[ S U[S bae[f[a Xad f W X[XfWW a f
bWd[aV f W W VWV 8e egU ( S ag fe [ f W Ua ea [VSfWV X[ S U[S efSfW W fe Xad f W fiW hW a f e W VWV DSdU /-( .,..
SdW af W f[dW k Ua bSdST W fa f aeW Xad f W X[XfWW a f bWd[aV W VWV DSdU /-( .,.-

K W 8GD: [e S UadbadSf[a UdWSfWV g VWd f W HUS NHVO 9DSMHULP .FU %8 TWdfS& fa SUf Se SYW f Xad f W ahWd W f aX
8 TWdfS % F8 ad :dai & [ SUUWbf[ Y VW [hWdk S V VWS [ Y i[f f W :dai oe dakS fk e SdW aX kVdaUSdTa e7 S V W YSY[ Y
[ af Wd kVdaUSdTa )dW SfWV SUf[h[f[We [ S S Wd f Sf [e [ f W bgT [U [ fWdWefe aX 8 TWdfS e L VWd f [e S VSfW( f W
8GD: bWdXad e Ua WdU[S SUf[h[f[We fa dWUW[hW S V Sd]Wf UdgVW a[ dakS fk ha g We a TW S X aX f W :dai ( S V fa
fdS eSUf ad [ hWef [ W WdYk bda WUfe i [U eWW] fa WjbS V SUUWee fa Y aTS W WdYk Sd]Wfe ad af Wdi[eW Sj[ [lW f W a Y)
fWd egefS[ ST W hS gW aX f W :dai oe dWeagdUWe K W :a [ee[a [e ahWdeWW Tk S S ad[fk)[ VWbW VW f 9aSdV aX ;[dWUfade
S V abWdSfWe Sf Sd $e W Yf Xda YahWd W f7 aiWhWd( [f [e SUUag fST W fa S V Sk dWUW[hW ba [Uk S V af Wd V[dWUf[a
Xda f W 8 TWdfS D[ [efWd aX WdYk K W Ua ea [VSfWV X[ S U[S efSfW W fe V[eU aeW f W fdS eSUf[a e f W 8GD: [ Ugde i [ W
Sd]Wf[ Y UdgVW a[ a TW S X aX f W :dai ( S V f W 8GD:$e [ hWef W f [ f W Eadf NWef IWViSfWd GSdf Wde [b %pENIGq

ad f W GSdf Wde [b &( f W JfgdYWa IWX[ Wdk %pIWX[ Wdkq&( S V f W BWkefa W OC jbS e[a G[bW [ W %pBOC jbS e[a Gda WUfq&
f dagY Wi k UdWSfWV egTe[V[Sd[We [ .,.,

K W 8GD: abWdSfWe S Tge[ Wee VWhW ab W f Ydagb fa [VW f[Xk S V S S klW Tge[ Wee bdabaeS e f Sf bdah[VW efdSfWY[U hS gW
fa 8 TWdfS S V SdW X[ S U[S k XWSe[T W 8e S SYW f aX f W F8( f W 8GD: [e af egT WUf fa :S SV[S XWVWdS ad bdah[ U[S
UadbadSfW [ Ua W fSjWe

:CFK5F8& CC B B:CFA5H CB

:WdfS[ [ Xad Sf[a Ua fS[ WV WdW[ [e XadiSdV) aa][ Y [ Xad Sf[a S V dW SfWe fa( S a Y af Wd f [ Ye( f W WjbWUfSf[a aX
XS[d hS gW S V X[ S Uaefe fa f W ahWd W f aX 8 TWdfS Xad f W [ hWef W f [ f W BOC jbS e[a bda WUf adiSdV) aa][ Y
[ Xad Sf[a fkb[US k Ua fS[ e efSfW W fe i[f iadVe egU Se pS f[U[bSfW(q pTW [WhW(q pWjbWUf(q pfSdYWf(q ad e[ [ Sd iadVe
egYYWef[ Y XgfgdW agfUa We 9k f W[d SfgdW( egU efSfW W fe SdW egT WUf fa hSd[age d[e]e S V g UWdfS[ f[We f Sf Uag V USgeW
f W 8GD:oe SUfgS dWeg fe S V WjbWd[W UW fa V[XXWd SfWd[S k Xda f W S f[U[bSfWV dWeg fe JgU d[e]e S V g UWdfS[ f[We
[ U gVW( Tgf SdW af [ [fWV fa6 f W Ua aV[fk bd[UWe S V S af Wd d[e]e [ bSUf[ Y f W W WdYk eWUfad [ Eadf 8 Wd[US7 S V
f W ST[ [fk aX f W 8GD: fa egUUWeeXg k [ b W W f f W [ [f[Sf[hWe dWXWddWV fa WdW[
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K W abWdSf[a S S V X[ S U[S fdS eXad Sf[a WjbWd[W UWV Tk f W 8GD: Se TWW e[Y [X[US f [ f W X[eUS kWSde W VWV DSdU
/-( .,.. S V .,.- K W dWeg fe dWX WUf f W 8GD: TWUa [ Y S 1, bWdUW f ai Wd [ ENIG WXXWUf[hW Ag W /,( .,.- %f W
pFbf[ [lSf[a KdS eSUf[a q& S V f W JfgdYWa IWX[ Wdk SffS[ [ Y [fe :a WdU[S FbWdSf[a e ;SfW %p:F;q& a Ag W -( .,.,
K W X[ S U[S S V abWdSf[a S dWeg fe Xad f W 8GD: bd[ad fa f W Fbf[ [lSf[a KdS eSUf[a dWX WUfe f W 8GD: [ S Ka bSkWd
USbSU[fk [ f W IWX[ Wdk abWdSf[a e

K W 8GD: Se eWbSdSfWV [fe Ua WdU[S SUf[h[fk [ fa dWbadfST W SUUag f[ Y eWY W fe TSeWV a V[XXWdW UWe [ bdaVgUfe S V
egbbadf eWdh[UWe aXXWdWV g VWd [fe S VSfW fa XSU[ [fSfW S fdS ebSdW f g VWdefS V[ Y aX f W U S YWe 8UUadV[ Y k( f W
8GD:oe abWdSf[ Y eWY W fe Ua e[ef aX Ua hW f[a S UdgVW a[ Sd]Wf[ Y( f W JfgdYWa IWX[ Wdk( f W hWef W f [ f W
ENIG S V f W BOC jbS e[a Gda WUf
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SUf[h[f[We Xda i [U dWhW gWe SdW WSd WV S V WjbW eWe SdW [ UgddWV7 %T& i aeW abWdSf[ Y dWeg fe SdW dWYg Sd k dWh[WiWV Tk
f W 8GD:oe U [WX abWdSf[ Y VWU[e[a S]Wd( [VW f[X[WV Se f W : [WX jWUgf[hW FXX[UWd( fa S]W VWU[e[a e STagf dWeagdUWe fa
TW S aUSfWV fa WSU eWY W f S V SeeWee [fe bWdXad S UW7 S V %U& Xad i [U V[eUdWfW X[ S U[S [ Xad Sf[a [e ShS[ ST W 8e S
dWeg f( f W 8GD: bdah[VWe X[ S U[S [ Xad Sf[a a dWhW gWe S V WjbW eWe aX WSU eWY W f( Tgf af fafS SeeWfe ad
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,ROWN ARKETING CTI ITIES

L VWd f W HUS NHVO 9DSMHULP .FU( f W 8GD: [e S VSfWV fa XSU[ [fSfW f W Ua WUf[a S V dW [ffS UW aX f W :dai oe
dakS fk Xg Ve dWUW[hWV Xda Sd]Wf[ Y f W :dai oe Ua hW f[a S UdgVW a[ dakS fk [ )][ V %p:FI Bq& GdaVgUWde eb [f agf f W
dakS fk e SdW fa f W 8GD: S V a f W .1f aX WSU a f ( f W 8GD: eWff We S Ua fdSUfe( hS [VSfWe f W fdS eSUf[a e( Ua WUfe
S V dW [fe f W Wf a f k bdaUWWVe fa f W ahWd W f aX 8 TWdfS K W 8GD: eWfe f W 8 TWdfS a[ bSd bd[UWe( i [U
VWfWd [ We f W dakS fk ha g W fa TW VW [hWdWV Tk f W dakS fk bdaVgUWde fa f W :dai N[f S d[eW [ a[ bSd bd[UWe( f W
dakS fk ha g W fa TW VW [hWdWV [e YdWSfWd( S V i[f S VWUdWSeW [ a[ bSd bd[UWe( f W dakS fk ha g W fa TW VW [hWdWV [e
dWVgUWV GSd bd[UWe Xad f W kWSd W VWV DSdU /-( .,.. [ UdWSeWV Ua bSdWV fa f W .,.- bWd[aV VgW fa [ UdWSe[ Y VW S V
Xad a[ Se f W Y aTS WUa a k TWY[ e dWUahWdk Xda f W :FM ;)-5 bS VW [U

K W :dai oe kWSd W VWV DSdU /-( .,.. :FI B dWhW gW iSe - 2 T[ [a ( dWbdWeW f[ Y S [ UdWSeW aX - - T[ [a ad ..5
bWdUW f( Ua bSdWV fa 04/ 1 [ [a Xad f W X[XfWW a f bWd[aV W VWV DSdU /-( .,.- K W [ UdWSeW [ :FI B dWhW gW Xad
f W UgddW f bWd[aV .,.. iSe S dWeg f aX S ShWdSYW dWS [lWV UdgVW a[ bd[UW aX 45 4-+TT ( Ua bSdWV fa 1, 3-+TT [ f W
bd[ad bWd[aV .,.-( dWX WUf[ Y S 33 bWdUW f [ UdWSeW [ dWS [lWV UdgVW a[ bd[UWe :FI B eS We ha g We iWdW 0/(1,- TT e+V(
Ua bSdWV fa .,(5,4 TT e+V( dWX WUf[ Y S ..(15/ TT e+V ad S -,4 bWdUW f [ UdWSeW [ eS We ha g We Xgdf Wd Ua fd[Tgf[ Y fa f W
e[Y [X[US f [ UdWSeW [ :FI B dWhW gWe

K W [ UdWSeW [ f W ShWdSYW dWS [lWV UdgVW a[ bd[UW Xad f W kWSd W VWV DSdU /-( .,..( ahWd f W Ua bSdSf[hW .,.- bWd[aV
iSe bd[ Sd[ k Vd[hW Tk efda YWd ShWdSYW UdgVW a[ TW U Sd] bd[UWe 9dW f S V NK TW U Sd] bd[UWe Ua f[ gWV fa d[eW [
f W kWSd W VWV DSdU /-( .,..( Ua bSdWV fa f W X[XfWW a f bWd[aV W VWV DSdU /-( .,.-( VgW fa Y aTS a[ VW S V
agfbSU[ Y egbb k S V VdSi[ Y Vai Y aTS [ hW fad[We Xda f W bWS] WhW e eWW [ .,.- K W N:J+NK V[XXWdW f[S
i[VW WV Xad f W kWSd W VWV DSdU /-( .,..( Ua bSdWV fa f W .,.- bWd[aV( S[ k VgW fa [ UdWSeWV egbb k K W bdaVgUf[a
f Sf iSe e gf [ Vgd[ Y f W .,., bd[UW UdSe ( dWfgd WV fa Sd]Wf f dagY agf .,.- S V Ua fd[TgfWV fa f W [Y
Sbbadf[a W f S V bWS] [ hW fad[We WjbWd[W UWV [ [V).,.- K W Td[VYW C[ W / TWUS W Xg k abWdSf[a S [ SfW .,.-(
dWVgU[ Y Sbbadf[a W f fa [ [ f W Xagdf cgSdfWd aX .,.-

,

ad f W kWSd W VWV DSdU /-( .,.. Sd]Wf[ Y XWW dWhW gW iSe -- . [ [a ( Ua bSdWV fa 1 / [ [a Xad f W X[XfWW
a f bWd[aV W VWV DSdU /-( .,.-( dWbdWeW f[ Y S [ UdWSeW aX 1 5 [ [a ad --/ bWdUW f K W 8GD: WSd e Sd]Wf[ Y

XWW dWhW gW Tk Sd]Wf[ Y f W :dai oe :FI B ha g We XXWUf[hW 8bd[ .,.-( f W 8GD: TWYS V[dWUf k Sd]Wf[ Y S V fdSV[ Y
-,, bWdUW f aX f W :FI B TSddW e [ ) ageW Gd[ad fa 8bd[ .,.-( Sbbdaj[ SfW k 5, bWdUW f aX f W :FI B ha g We iWdW
Sd]WfWV Tk S f [dV bSdfk a TW S X aX f W 8GD: K W 8GD: Sd]Wfe S V fdSVWe :FI B TSddW e VW [hWdWV Xda /1,'

bdaVgUWde SUdaee S aX f W 8 TWdfS XWWVWd b[bW [ W ekefW e 8GD:$e Sd]Wf[ Y V[h[e[a fdS eSUfe i[f S SdYW Ydagb aX fdSVW
bSdf Wde [ U gV[ Y dWX[ Wde( bdaVgUWde S V [V)efdWS Ua bS [We( Se iW Se( bSdf[U[bSfWe [ [ Vgefdk Ua [ffWWe S V
iad][ Y Ydagbe

;gd[ Y f W fiW hW a f e W VWV DSdU /-( .,..( YW WdS S V SV [ [efdSf[hW WjbW eWe iWdW -, - [ [a ( Ua bSdWV fa
3 3 [ [a Xad f W X[XfWW a f e W VWV DSdU /-( .,.-( S [ UdWSeW aX . 0 [ [a S V /- bWdUW f K W YW WdS S V

SV [ [efdSf[hW WjbW eWe W Ua bSee UadbadSfW WSV aXX[UW Uaefe Se iW Se f W :FI B ebWU[X[U SUf[h[f[We K W [ UdWSeW iSe
bd[ Sd[ k Vd[hW Tk [ fWd S [l[ Y :FI B S V [ UdW W fS dWeagdUWe Se dWcg[dWV fa TWUa W S 1, bWdUW f bSdf Wd [ ENIG
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BJ9GHA9BH B BCFH< K9GH F98K5H9F D5FHB9FG< D

PTIMI ATION RANSACTION

F Ag W /,( .,.-( f W 8GD: U aeWV a hSd[age SYdWW W fe i[f :EI %IWViSfWd& C[ [fWV( :S SV[S ESfgdS IWeagdUWe
C[ [fWV % :EIC &( ENL CG S V ENIG fa WXXWUf S abf[ [lSf[a aX ENIG

GgdegS f fa f W SYdWW W f TWfiWW f W 8GD: S V ENL CG( Tk [fe YW WdS bSdf Wd( EN G SeW F W U %Ua WUf[hW k
dWXWddWV fa Se pENL CGq&( f W 8GD: SUcg[dWV S 1, bWdUW f [ fWdWef [ ENIG Xda ENL CG %f W pGSdf Wde [b fWdWef
GgdU SeW 8YdWW W fq& Ka WXXWUf f [e bgdU SeW( f W 8GD: SUcg[dWV fia Wi k Xad WV egTe[V[Sd[We aX ENL CG %Se SfWd
dW S WV fa 8GD: %IWViSfWd& C G &( S V [fe YW WdS bSdf Wd 8GD: %IWViSfWd& :adb a V[ Y f W [ fWdWef [ ENIG K W
SUcg[e[f[a W ST We f W 8GD: fa bdah[VW ahWde[Y f S V YahWd S UW aX f W IWX[ Wdk abWdSf[a e( S[ fW S UW( fWU [US
W Y[ WWd[ Y( WUa a [U b S [ Y S V eU WVg [ Y( S V abf[ [lSf[a Ka XSU[ [fSfW f [e ahWde[Y f Xg Uf[a ( f W 8GD:
bSdf[U[bSfWe [ f W Xa ai[ Y Ua [ffWWe6 WjWUgf[hW WSVWde [b( X[ S UW S V [ egdS UW( Ua WdU[S Sd]Wf[ Y( S V SgV[f
K W : F aX 8GD: [e f W UgddW f U S[d aX f W SgV[f Ua [ffWW

8e bWd f W GSdf Wde [b fWdWef GgdU SeW 8YdWW W f( f W Ua fdSUfgS bgdU SeW bd[UW Xad f W fdS eSUf[a iSe a W :S SV[S
Va Sd bSkST W gba U ae[ Y

Ua WUf[a i[f f W Fbf[ [lSf[a KdS eSUf[a ( ENIG W fWdWV [ fa S SYdWW W f i[f ENL CG fa gf[ [lW UWdfS[ :F.

USbfgdW fWU a aYk [ WjU S YW Xad S S gS [UW e[ Y XWW TSeWV a :F. USbfgdWV Xda f W IWX[ Wdk K W [UW e[ Y XWW [e
bSkST W Sf S dSfW aX Sbbdaj[ SfW k 3 ,,+fa W aX :F. USbfgdWV S V fdS ebadfWV [ f W 8 TWdfS :SdTa Kdg ] C[ W %p8:KCq&(
i[f f W X[def bSk W f aUUgdd[ Y [ DSdU .,.. Xad :F. USbfgdWV Vgd[ Y f W US W VSd kWSde aX .,., S V .,.- K W [UW e[ Y
XWW efdgUfgdW [ U gVWe S gS Ua fdSUfgS WeUS Sf[a SV gef W fe JgTeWcgW f fa f W X[def bSk W f( f W S gS [UW e[ Y XWW
bSkST W [ XgfgdW bWd[aVe i[ TW egT WUf fa dWVgUf[a e TSeWV a UWdfS[ WUa a [U fWefe 8GD: Se dWUaY [lWV f W XS[d hS gW
aX [fe e SdW aX S ag fe WjbWUfWV fa TW bSkST W [ XgfgdW bWd[aVe Xad f W [UW e[ Y XWW Se Ua f[ YW f Ua e[VWdSf[a aX .-3 /
[ [a

8GD: SeeWeeWV f W SUcg[e[f[a aX f W bSdf Wde [b [ fWdWef [ ENIG fa TW S a[ f hW fgdW S V Se SUUag fWV Xad f W
SddS YW W f ge[ Y f W Wcg[fk Wf aV aX SUUag f[ Y [ SUUadVS UW i[f 8J .4 ) hWef W fe [ 8eeaU[SfWe S V Aa[ f
MW fgdWe L VWd a[ f hW fgdW SUUag f[ Y( f W 8GD: Se d[Y fe fa f W Wf SeeWfe aX S SddS YW W f S V Sbb [We f W Wcg[fk
Wf aV aX SUUag f[ Y L VWd f W Wcg[fk Wf aV( f W :a [ee[a e [ [f[S [ hWef W f [e dWUaY [lWV Sf Uaef S V egTeWcgW f k

SV gefWV Xad f W 8GD:oe e SdW aX f W a[ f hW fgdWoe [ Ua W ad aee( Wee V[efd[Tgf[a e dWUW[hWV K W Uaef aX f W [ hWef W f
Ua bd[eWe f W bgdU SeW bd[UW S V S k V[dWUf k Sffd[TgfST W WjbW V[fgdWe fa aTfS[ [f 8UUadV[ Y k( 8GD: Se USb[fS [lWV
12 / [ [a aX fdS eSUf[a Uaefe Xad WYS S V SVh[eadk Ua eg f[ Y eWdh[UWe fa f W Uaef aX f W [ hWef W f SVV[f[a ( Xad f W

kWSd W VWV DSdU /-( .,..( - . [ [a %bWd[aV W VWV DSdU /-( .,.- ) 2 , [ [a & aX SVh[eadk Ua eg f[ Y eWdh[UWe
dW SfWV fa f W abf[ [lSf[a fdS eSUf[a e( Tgf VWfWd [ WV af fa TW V[dWUf k Sffd[TgfST W fa f W bgdU SeW( Se TWW dWUadVWV
fa Ua eg f[ Y [ YW WdS S V SV [ [efdSf[hW WjbW eWe

-/
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K W fST W TW ai eg Sd[lWe f W bgdU SeW WcgSf[a S V S aUSf[a aX XS[d hS gW aX f W [ hWef W f [ ENIG SUcg[dWV a f W
U ae[ Y VSfW aX Ag W /,( .,.-6

	 $$$S 7 VQR NaV

:Se Ua e[VWdSf[a aX a W Va Sd &

:a f[ YW f Ua e[VWdSf[a m [UW eW XWW 0% .

0% .

KdS eSUf[a Uaefe Sffd[TgfST W fa SUcg[d[ Y bSdf Wde [b [ fWdWef ./% ,.

0,%-1/

	 $$$S
7 a S

cR a R a

J SdW aX XS[d hS gW aX Wf [VW f[X[ST W SeeWfe S V [ST[ [f[We ,0 %) /$

aaVi[ a [ hWef W f [ ENIG /-.%.

:aef aX [ hWef W f [ ENIG 0,%-1/

DS SYW W f VWfWd [ WV f W XS[d hS gW aX Wf [VW f[X[ST W SeeWfe S V [ST[ [f[We SUcg[dWV TSeWV gba [ Xad Sf[a ShS[ ST W
Sf f W f[ W aX SUcg[e[f[a jfWd S hS gSf[a ebWU[S [efe iWdW W YSYWV fa See[ef [ f [e hS gSf[a 8GD: VWU[VWe( SXfWd
V[eUgee[a e i[f f W WjfWd S hS gSf[a ebWU[S [efe( i [U hS gSf[a fWU [cgWe S V [ bgfe fa geW [ f W WSegdW W f aX XS[d
hS gW

L VWd f W Fbf[ [lSf[a KdS eSUf[a ( f W ad[Y[ S fWd aX f W GdaUWee[ Y 8YdWW W fe iSe WjfW VWV Tk -, kWSde fa .,14
ENIG dWf[dWV [Y Wd Uaef egTadV[ SfWV VWTf( i [U USdd[WV [ fWdWef dSfWe aX bd[ W b ge 2 bWdUW f( i[f aiWd Uaef eW [ad
eWUgdWV Ta Ve Sf S ShWdSYW dSfW aX Sbbdaj[ SfW k . 12 bWdUW f( dWVgU[ Y [ fWdWef Uaefe fa ENIG S V SeeaU[SfWV fa e fa
f W Ka bSkWde 8e egU ( a Ag W /,( .,.-( ENIG dWbS[V 8GD:oe S V :EICoe egTadV[ SfWV VWTf SVhS UWe( dWeg f[ Y [
11/ 4 [ [a aX bd[ U[bS S V [ fWdWef dWbS[V a f W fWd aS dWUW[hST W fa 8GD: SVV[f[a ( 40, [ [a iSe

V[efd[TgfWV Tk ENIG fa :EIC S V ENL CG bd[ad fa f W Fbf[ [lSf[a KdS eSUf[a U ae[ Y

Ka XSU[ [fSfW f W Fbf[ [lSf[a KdS eSUf[a ( ENIG [eegWV 1,, [ [a aX - ., bWdUW f eW [ad eWUgdWV Ta Ve VgW ;WUW TWd
.,./( 1,, [ [a aX . ,, bWdUW f eW [ad eWUgdWV Ta Ve VgW ;WUW TWd .,.2( -(,,, [ [a aX . 4, bWdUW f eW [ad eWUgdWV
Ta Ve VgW Ag W .,/-( S V 2,, [ [a aX / 31 bWdUW f Ta Ve VgW Ag W .,1- 8VV[f[a S k( ENIG$e Wj[ef[ Y / 1 T[ [a
ek V[USfWV UdWV[f XSU[ [fk iSe S W VWV K W . , T[ [a dWha h[ Y UdWV[f XSU[ [fk iSe WjfW VWV Tk f dWW kWSde fa Ag W .,.0(
S V f W - 1 T[ [a a )dWha h[ Y UdWV[f XSU[ [fk iSe dWVgUWV Tk , 1 T[ [a fa - , T[ [a S V WjfW VWV Tk fia kWSde fa
Ag W .,./

8e S dWeg f aX f W Fbf[ [lSf[a KdS eSUf[a ( f W 8GD: [e S 1, bWdUW f ai Wd [ ENIG( [ SVV[f[a fa TW[ Y S 31 bWdUW f
Ka bSkWd [ f W JfgdYWa IWX[ Wdk K W :a [ee[a dW S[ e g Ua V[f[a S k aT [YSfWV fa bSk fa ENIG [fe 31 bWdUW f bda
dSfS e SdW aX f W VWTf Ua ba W f aX f W a f k XWW)Xad)eWdh[UW fa ahWd f W 0,)kWSd fa [ Y bWd[aV

K W fST W TW ai eg Sd[lWe f W U S YW [ f W [ hWef W f [ ENIG a[ f hW fgdW Xad f W [ W a f bWd[aV W VWV DSdU
/-( .,..6

AN PU , %

	 $$$S )

9S S UW( DSdU /-( .,.- i

[f[S [ hWef W f Sf Ag W /,( .,.- 0,%-1/

8GD:$e e SdW aX aee Xad f W bWd[aV Xda f W [ hWef W f [ ENIG %11.$

9S S UW( DSdU /-( .,.. .)%/)
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K W [ Ua W Xda f W Eadf NWef IWViSfWd GSdf Wde [b Ua e[efe aX f W Xa ai[ Y Xad f W [ W a f bWd[aV W VWV DSdU
/-( .,..6

AN PU , %

	 $$$S )

8GD:$e e SdW aX aee Xad f W bWd[aV Xda f W [ hWef W f [ ENIG %11.$

8V gef W fe fa ENIG Ua f[ YW f Ua e[VWdSf[a [ f W bWd[aV .%-2/

Ua W Xda Eadf NWef IWViSfWd GSdf Wde [b %/

GHIF 9CB F9: B9FM & HC D5M9F

ENIG iSe Xad WV a WTdgSdk -2( .,-- S V Ua efdgUfWV( S V ai abWdSfWe f W JfgdYWa IWX[ Wdk F WTdgSdk -2( .,--(
WeeW f[S k [VW f[US bdaUWee[ Y SYdWW W fe iWdW W fWdWV [ fa Tk f W 8GD: S V :S SV[S ESfgdS IWeagdUWe GSdf Wde [b
%p:EIq& %Ua WUf[hW k( f W pGdaUWee[ Y 8YdWW W feq& K W GdaUWee[ Y 8YdWW W fe iWdW /,)kWSd fa [ Y SddS YW W fe i [U
Ua fdSUf f W 8GD: S V :EI Se Ka bSkWde % Ka bSkWde & Xad 31 bWdUW f S V .1 bWdUW f aX f W IWX[ Wdk USbSU[fk(
dWebWUf[hW k( S V iWdW [ WXXWUf Ua W U[ Y Ag W -( .,-4 K W IWX[ Wdk Ua W UWV Ua WdU[S abWdSf[a a Ag W -( .,.,

SUUadVS UW i[f f W GdaUWee[ Y 8YdWW W fe( ENIG i[ bdaUWee /3(1,, TT e+V aX T[fg W XWWVefaU] Xad f W 8GD: 8e
dWcg[dWV Tk f W fWd e aX f W GdaUWee[ Y 8YdWW W fe( S fdgef SUUag f %f W [f[S GdaUWWVe Kdgef 8UUag f ad p GK8q& Se TWW
WefST [e WV fa XSU[ [fSfW f W bSk W fe fa S V Xda f W Ka bSkWde S V ENIG 8e bSdf aX f W Fbf[ [lSf[a KdS eSUf[a ( f W
GdaUWee[ Y 8YdWW W fe iWdW S W VWV a Ag W /,( .,.-( WXXWUf[hW i WdW[ f W fWd aX f W GdaUWee[ Y 8YdWW W fe iWdW
WjfW VWV Tk -, kWSde fa .,14 K W 8GD: Se WjWdU[eWV gVY W f [ VWfWd [ [ Y f Sf f W fa bSkWd SddS YW W f [e S a[ f
abWdSf[a [ i [U [f Se S 31 bWdUW f [ fWdWef [ f W SeeWfe( [ST[ [f[We( dWhW gW( S V WjbW eWe( S V dWUadVe [fe 31 bWdUW f
[ fWdWef [ f W 8GD: X[ S U[S efSfW W fe K W :a [ee[a [e g Ua V[f[a S k aT [YSfWV fa bSk [fe 31 bWdUW f bda dSfS e SdW
aX f W VWTf Ua ba W f aX f W a f k XWW)Xad)eWdh[UW fa ahWd f W 0,)kWSd fa [ Y bWd[aV JS We aX V[WeW S V dWX[ WV
bdaVgUfe S V SeeaU[SfWV dWX[ [ Y fa e SdW dWUaY [lWV [ f W JfgdYWa IWX[ Wdk eWY W f

K W Xa ai[ Y fST W eg Sd[lWe f W abWdSf[a e aX f W IWX[ Wdk Vgd[ Y f W fiW hW a f e W VWV DSdU /-( .,.. S V f W
X[XfWW a f e W VWV DSdU /-( .,.- g VWd f W Wj[ef[ Y Ka bSkWd SYdWW W f i[f f W IWX[ Wdk

CD9F5H CB5

EEDSTOCK AND PRODUCTION OLUMES DISCLOSED IN THE FOLLOWING TABLE REPRESENT $$ PERCENT OF THE :EFINERY S TOTAL OLUMES)

HdRYcR A aU
R QRQ AN PU , %

)

[XfWW Da f e
W VWV DSdU /-(

.,.-
:RRQ a PX c Yb R
9[fg W %TT e+V& --% )2 /,(,3.
Ff Wd %TT e+V& 1% ,) .5(,03
H aNY SRRQ a PX c Yb R %TT e+V& 0 %,,2 15(--5
;dk T[fg W F JfdWS SUfad %"& 11	 2,"

D QbPaV c Yb R
L fdS) ai eg b gd V[WeW %TT e+V& ,0%/- /,(/./
;[ gW f %TT e+V& /%// .,(/01
L Ua hWdfWV UdgVW a[ %TT e+V& ,%/0. /(5-.
Ff Wd %TT e+V& .% - /(,--
H aNY QbPaV OOY (Q$ 0,% 2 13(15-
:SdTa V[aj[VW %p:F. & %f+V& ,% 0) .(250
Jg b gd %f+V& ,00 .23

- ;dk T[fg W F JfdWS SUfad %"& [e fafS Vdk T[fg W ha g We TT e+V Xad f W bWd[aVe bdWeW fWV( V[h[VWV Tk f W IWX[ Wdk VWe[Y USbSU[fk aX 1,(,,,
TT e+V
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ALES OLUMES DISCLOSED IN THE TABLE BELOW REPRESENTS , S ( PERCENT INTEREST AS A OLLPAYER)

HdRYcR A aU
R QRQ AN PU , %

)

[XfWW Da f e
W VWV DSdU /-(

.,.-

L fdS) ai eg b gd V[WeW %TT e+V& 1% ) -5(-05

;[ gW f %TT e+V& ,%.,/ -4(-22

Ff Wd %TT e+V& 1%2). 1(0.1

H aNY UfQ PN O NYR c Yb R OOY (Q$ /)%./ 0.(30,

:F. %f+V& %,/. -(202

Jg b gd %f+V& 1- 1-

5cR NTR RNYVgRQ VPR

L fdS) ai eg b gd V[WeW % +TT & './ 3, -3

;[ gW f % +TT & ))'11 2- 34

Ff Wd % +TT & 0-'// 05 15

H aNY UfQ PN O % +TT & )/'/ 2/ 55

:F. % +f& 2'20 , /-

Jg b gd % +f& .0'21 0. /4

- ad f W X[XfWW a f bWd[aV W VWV DSdU /-( .,.-( bdaVgUf[a S V eS We ha g We TT e+V SdW US Ug SfWV TSeWV a /,0 VSke Se :F; Xad f W IWX[ Wdk
aUUgddWV Ag W -( .,.,

: B5B7 5

INANCIAL INFORMATION BELOW REPRESENTS CONSOLIDATED , :EFINERY RESULTS)

	 $$$S

HdRYcR A aU
R QRQ AN PU , %

)

[XfWW Da f e
W VWV DSdU /-(

.,.-

FRcR bR

IWX[ Wdk eS We %,1 %1/ 555(.1-

Ff Wd dWhW gW 0 % .) n

%-.,% 555(.1-

[ S UW [ Ua W /%-/ 11(0-.

%-02%.0 -(,10(22/

9e R R

IWX[ Wdk XWWVefaU] bgdU SeWe %0.2%0., 333(---

IWX[ Wdk fa e 1)-%).. 4/3(-1,

W WdS S V SV [ [efdSf[hW %. 2 2(-1-
% S[ & aee a XadW[Y WjU S YW ,/ $ -(544

[ S UW Uaefe 01%) ) -34(-00

JfgdYWa IWX[ Wdk GdaUWee[ Y 8YdWW W f bdah[e[a % 1%/ $ 2,/(5-2

KafS WjbW eWe - -%,/, .(0,0(02,

BRa V P R Y $ N Q P RUR VcR V P R Y $ %)..% )2 %-(/05(353&
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A5B5 9A9BH 8 G7IGG CB 5B8 5B5 MG G

:EFINERY OPERATIONS

K W IWX[ Wdkoe XWWVefaU] ha g We bd[ Sd[ k Ua e[ef aX T[fg W ( V[ gW f S V ek f Wf[U UdgVW a[ ha g We K W bdaVgUf[a
ha g We SdW Ua bd[eWV aX g fdS) ai eg b gd V[WeW ( V[ gW f( g Ua hWdfWV UdgVW a[ ( af Wd dWX[ WV bdaVgUfe( :F.( S V eg b gd
ad f W kWSd W VWV DSdU /-( .,..( f W IWX[ Wdkoe bd[ Sdk XaUge Se TWW [ bdah[ Y IWX[ Wdk bWdXad S UW S V bdaVgUf[a
KafS XWWVefaU] ha g We Xad kWSd W VWV DSdU /-( .,..( iSe 3.(//5 TT e+V( Ua bSdWV fa 15(--5 TT e+V Xad f W X[XfWW
a f bWd[aV W VWV DSdU /-( .,.-( dWbdWeW f[ Y S [ UdWSeW -/(.., TT e+V ad .. bWdUW f KafS bdaVgUf[a iSe 3/(-5-

TT e+V Xad f W kWSd W VWV DSdU /-( .,..( Ua bSdWV fa 13(15- TT e+V Xad f W X[XfWW a f bWd[aV W VWV DSdU /-( .,.-(
dWbdWeW f[ Y S [ UdWSeW -1(2,, TT e+V ad .3 bWdUW f

K W :a [ee[a geWe Vdk T[fg W a efdWS XSUfad fa SeeWee f W IWX[ Wdkoe bdaUWee[ Y USbSU[fk Ua bSdWV fa S Wb SfW
USbSU[fk ;gd[ Y f W kWSd W VWV DSdU /-( .,..( f W IWX[ Wdk abWdSfWV Sf S [Y Wd VWe[Y USbSU[fk aX Sbbdaj[ SfW k 44
bWdUW f( Ua bSdWV fa 2, bWdUW f( Vgd[ Y f W eS W UaddWeba V[ Y bWd[aV 8VV[f[a S k( f W IWX[ Wdk XSUWV g f[b W
g b S WV agfSYWe Vgd[ Y .,.- dWeg f[ Y [ f W IWX[ Wdk bdaUWee[ Y adW [Y f UdgVW a[ UaddW Sf[ Y fa S VWU [ W [
bdaUWee[ Y T[fg W ha g We IWX[ Wdk dW [ST[ [fk Se [ bdahWV [ f W fiW hW a f e W VWV DSdU /-( .,.. Ua bSdWV fa
f W bWd[aV [ .,.-

INANCIAL RESULTS FROM THE , :EFINERY

JS We bd[ Sd[ k Ua e[ef aX g fdS) ai eg b gd V[WeW ( V[ gW f( g Ua hWdfWV UdgVW a[ ( af Wd dWX[ WV bdaVgUfe( :F.( S V eg b gd
;gd[ Y f W kWSd W VWV DSdU /-( .,..( f W 8GD:oe IWX[ Wdk eS We iSe . 0 T[ [a ( Ua bSdWV fa - , T[ [a fa f W X[XfWW
a f bWd[aV W VWV DSdU /-( .,.-( dWbdWeW f[ Y S [ UdWSeW aX - 0 T[ [a ad -/4 bWdUW f

;gd[ Y f W kWSd W VWV DSdU /-( .,..( f W 8GD: dWUaY [lWV 3- / [ [a aX af Wd dWhW gW dW SfWV fa S Ua bW eSfadk
eWff W W f dWUW[hWV Tk ENIG

K W 8GD: Se aT [YSf[a e fa f W IWX[ Wdk Se S 31 bWdUW f Ka bSkWd W Ua bSee[ Y f W bgdU SeW S V egbb k aX 31 bWdUW f aX
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a Ag W -2( .,.- S V f W 8GD: Se a Xgdf Wd aT [YSf[a e dW Sf[ Y fa f W [ hWef W f SYdWW W f S V+ad f W VWTf
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Independent Auditor’s Report 

To the Board of Directors of the Alberta Petroleum Marketing Commission 

Report on the Consolidated Financial Statements 

Opinion	
I have audited the consolidated financial statements of the Alberta Petroleum Marketing 
Commission (the Group), which comprise the consolidated statement of financial position as at 
March 31, 2022, and the consolidated statements of income (loss) and comprehensive income 
(loss), changes in deficit, and cash flows for the year then ended, and notes to the consolidated 
financial statements, including a summary of significant accounting policies. 

In my opinion, the accompanying consolidated financial statements present fairly, in all material 
respects, the consolidated financial position of the Group as at March 31, 2022, and its financial 
performance, and its cash flows for the year then ended in accordance with International Financial 
Reporting Standards. 

Basis	for	opinion	
I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the Auditor's	Responsibilities	for	the	
Audit	of	the	Consolidated	Financial	Statements section of my report. I am independent of the Group in 
accordance with the ethical requirements that are relevant to my audit of the consolidated financial 
statements in Canada, and I have fulfilled my other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have obtained is sufficient and appropriate to 
provide a basis for my opinion.  

Emphasis	of	matter	–	corresponding	information	
I draw attention to Note 2(b) of the consolidated financial statements, which describes the change 
in fiscal year end. My opinion is not modified in respect to this matter. 

Other	information		
Management is responsible for the other information. The other information comprises the 
information included in the Annual	Report, but does not include the consolidated financial 
statements and my auditor’s report thereon. The Annual	Report is expected to be made available to 
me after the date of this auditor’s report. 

My opinion on the consolidated financial statements does not cover the other information and I do 
not express any form of assurance conclusion thereon. 

In connection with my audit of the consolidated financial statements, my responsibility is to read 
the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated financial statements or my knowledge obtained in the 
audit, or otherwise appears to be materially misstated.  
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If, based on the work I will perform on this other information, I conclude that there is a material 
misstatement of this other information, I am required to communicate the matter to those charged 
with governance.  

Responsibilities	of	management	and	those	charged	with	governance	for	the	consolidated	
financial	statements		
Management is responsible for the preparation and fair presentation of the consolidated financial 
statements in accordance with International Financial Reporting Standards, and for such internal 
control as management determines is necessary to enable the preparation of the consolidated 
financial statements that are free from material misstatement, whether due to fraud or error.	

In preparing the consolidated financial statements, management is responsible for assessing the 
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless an intention exists to liquidate or to 
cease operations, or there is no realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the Group’s financial reporting 
process.   

Auditor's	responsibilities	for	the	audit	of	the	consolidated	financial	statements	
My objectives are to obtain reasonable assurance about whether the consolidated financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes my opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally 
accepted auditing standards will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated financial statements. 

As part of an audit in accordance with Canadian generally accepted auditing standards, I exercise 
professional judgment and maintain professional skepticism throughout the audit. I also: 
 Identify and assess the risks of material misstatement of the consolidated financial statements,

whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If I conclude that a material uncertainty exists, I am required to draw attention in my
auditor’s report to the related disclosures in the consolidated financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
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 evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

 Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. I am responsible for the direction, supervision and performance of the group audit.
I remain solely responsible for my audit opinion.

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that I identify during my audit. 

[Original signed by W. Doug Wylie FCPA, FCMA, ICD.D] 
Auditor General 

June 3, 2022 
Edmonton, Alberta 
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W WdS S V SV [ [efdSf[hW .4 ,%)/ -4(50,

;WbdWU[Sf[a S V S adf[lSf[a --( -/ % ) -(//-

% S[ & aee a XadW[Y WjU S YW ,%.0-$ /2(4.1

[ S UW Uaefe 11%//, -35(54/

Ua W Xda Eadf NWef IWViSfWd GSdf Wde [b 2 %/ $ n

Gdah[e[a e Xad JfgdYWa IWX[ Wdk ./( .0 % 1%/ $ 2,/(5-2

BOC jbS e[a Gda WUf ;WTf gSdS fWW aee S aiS UW .- i -(,/1(,,.

S[d hS gW %YS[ & aee a [ hWef W f [ BOC jbS e[a Gda WUf -0 )%-0 $ .11(4/-
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K W SUUa bS k[ Y afWe SdW S [ fWYdS bSdf aX f WeW Ua ea [VSfWV X[ S U[S efSfW W fe
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EWf [ Ua W % aee& S V Ua bdW W e[hW [ Ua W % aee& %).2%-1. %.(25-(,34&

8V gefWV Xad [fW e af [ ha h[ Y USe

8UUdgWV [ fWdWef a fWd aS dWUW[hST W -. /%, /$ %11(.31&

8 adf[lSf[a aX bdW [g a a Y fWd VWTf ., 0%1/)$ n

;WbdWU[Sf[a S V S adf[lSf[a % ) -(//-
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: S YW fa aee bdah[e[a Xad SUUag fe dWUW[hST We .0 /,$ 1/0

: S YW [ aee S aiS UW Xad BOC jbS e[a Gda WUf ;WTf gSdS fWW .- i -(,/1(,,.
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;[hWef W f aX BOC jbS e[a Gda WUf ) LJ : See 8 fWdWefe -0 i 2/-(34-

;WTf YgSdS fWW bSk W f Xad BOC jbS e[a Gda WUf .- %),.%)) $ n

jbW V[fgdWe a aXX[UW Wcg[b W f S V [ bdahW W fe -- /0$ n

hWef W f [ BOC jbS e[a Gda WUf i %-(,/2(-.0&

BRa PN U b RQ V V cR aV T NPaVcVaVR 0,1%10.$ %.4,(.20&

EWf U S YW [ USe S V USe Wcg[hS W fe /1%-02$ -4-(321

:Se S V USe Wcg[hS W fe( TWY[ [ Y aX bWd[aV 2.% 1) -/(0-1

7N U N Q PN U R bVcNYR a % R Q S R V Q /%0) -51(-4,

:Se bS[V6

fWdWef dWUW[hWV . %/21 00(.,,

fWdWef bS[V % . $ %.-(/,3&

KSjWe -%, 0$ %4.1&

K W SUUa bS k[ Y afWe SdW S [ fWYdS bSdf aX f WeW Ua ea [VSfWV X[ S U[S efSfW W fe

7CBGC 85H98 GH5H9A9BHG C: 75G< : CKG
9e R RQ V aU b N Q S 7N NQVN Q YYN $

/-
Classification: Public 



	 $$$S

HdRYcR A aU
R QRQ AN PU , %

)

[XfWW Da f e
W VWV DSdU /-(

.,.-

B aR O$

;WX[U[f( TWY[ [ Y aX bWd[aV -%/- %)0-$ %-(51,(552&

EWf [ Ua W % aee& S V Ua bdW W e[hW [ Ua W % aee& %).2%-1. %.(25-(,34&

8RSVPVa% R Q S R V Q %.1 %.12$ %0(20.(,30&

K W SUUa bS k[ Y afWe SdW S [ fWYdS bSdf aX f WeW Ua ea [VSfWV X[ S U[S efSfW W fe

7CBGC 85H98 GH5H9A9BHG C: 7<5B 9G B 89: 7 H
9e R RQ V aU b N Q S 7N NQVN Q YYN $

/.
Classification: Public 



BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG
: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )
9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

' 5IH<CF HM 5B8 GHFI7HIF9

K W 8 TWdfS GWfda Wg DSd]Wf[ Y :a [ee[a % 8GD: ad f W :a [ee[a & [e S UadbadSf[a UdWSfWV g VWd f W HUS NHVO
9DSMHULP .FU %8 TWdfS& fa SUf Se SYW f Xad f W ahWd W f aX 8 TWdfS % F8 ad :dai & [ SUUWbf[ Y VW [hWdk S V
VWS [ Y i[f f W :dai oe dakS fk e SdW aX kVdaUSdTa e7 S V W YSY[ Y [ af Wd kVdaUSdTa )dW SfWV SUf[h[f[We [ S S Wd
f Sf [e [ f W bgT [U [ fWdWefe aX 8 TWdfS e L VWd f [e S VSfW( f W 8GD: bWdXad e Ua WdU[S SUf[h[f[We fa dWUW[hW S V
Sd]Wf UdgVW a[ dakS fk ha g We a TW S X aX f W :dai ( S V fa fdS eSUf ad [ hWef [ W WdYk bda WUfe i [U eWW] fa WjbS V

SUUWee fa Y aTS W WdYk Sd]Wfe ad af Wdi[eW Sj[ [lW f W a Y)fWd egefS[ ST W hS gW aX f W :dai oe dWeagdUWe K W
:a [ee[a [e ahWdeWW Tk S S ad[fk)[ VWbW VW f 9aSdV aX ;[dWUfade S V abWdSfWe Sf Sd $e W Yf Xda f W F87
aiWhWd( [f [e SUUag fST W fa S V Sk dWUW[hW ba [Uk S V af Wd V[dWUf[a Xda f W 8 TWdfS D[ [efWd aX WdYk K W

Ua ea [VSfWV X[ S U[S efSfW W fe V[eU aeW f W fdS eSUf[a e f W 8GD: [ Ugde i [ W Sd]Wf[ Y UdgVW a[ a TW S X aX f W
:dai ( S V f W 8GD:$e [ hWef W f [ f W Eadf NWef IWViSfWd GSdf Wde [b %pENIGq ad f W GSdf Wde [b &( f W JfgdYWa
IWX[ Wdk %pIWX[ Wdkq&( S V f W BOC jbS e[a G[bW [ W %pBOC jbS e[a Gda WUfq& f dagY Wi k UdWSfWV egTe[V[Sd[We [ .,.,

K W :a [ee[a abWdSfWe S 9ge[ Wee ;WhW ab W f Ydagb fa [VW f[Xk S V S S klW Tge[ Wee [VWSe S V bdabaeS e f Sf bdah[VW
efdSfWY[U hS gW fa 8 TWdfS S V SdW X[ S U[S k XWSe[T W

8e S SYW f aX f W F8( f W :a [ee[a [e af egT WUf fa :S SV[S XWVWdS ad bdah[ U[S UadbadSfW [ Ua W fSjWe

K W :a [ee[a [e aUSfWV Sf f W Xa ai[ Y SVVdWee6 -,1,( .1, m 1 JfdWWf J N ( :S YSdk( 8 TWdfS( K.G ,I0 K WeW
Ua ea [VSfWV X[ S U[S efSfW W fe iWdW Sgf ad[lWV Xad [eegW Tk f W 9aSdV aX ;[dWUfade a Ag W /( .,..

K W :a [ee[a Ua VgUfe [fe bd[ U[bS Tge[ Wee [ Xagd dWbadfST W abWdSf[ Y eWY W fe % afW /,&

' 65G G C: DF9G9BH5H CB

	A  TATEMENT OF COMPLIANCE

K W Ua ea [VSfWV S gS X[ S U[S efSfW W fe %f W p8 gS [ S U[S JfSfW W fe & ShW TWW bdWbSdWV [ SUUadVS UW i[f
fWd Sf[a S [ S U[S IWbadf[ Y JfS VSdVe % IJ& Se bgT [e WV Tk f W fWd Sf[a S 8UUag f[ Y JfS VSdVe 9aSdV % 8J9& S V

dW SfWV [ fWdbdWfSf[a e Se [eegWV Tk f W IJ fWdbdWfSf[a e :a [ffWW % I :&

	B  ,HANGE IN REPORTING PERIOD

K W C[WgfW S f ahWd ad [ :ag U[ bdWeUd[TWV S U S YW [ kWSd W V Xad f W :a [ee[a Xda ;WUW TWd /- fa DSdU /-
g VWd S FdVWd [ :ag U[ %F : ,1.+.,.-& K W bdWh[age 8 gS [ S U[S JfSfW W fe bdWeW fWV f W :a [ee[a oe X[ S U[S
bae[f[a Se Sf DSdU /-( .,.- S V f W dWeg fe aX [fe abWdSf[a e S V U S YWe [ [fe X[ S U[S bae[f[a Xad f W X[XfWW a f
bWd[aV f W W VWV 8e egU ( S ag fe [ f W S gS Ua ea [VSfWV X[ S U[S efSfW W fe Xad f W kWSd W VWV DSdU /-( .,..
i[ af TW W f[dW k Ua bSdST W fa f aeW Xad f W X[XfWW a f e bWd[aV W VWV DSdU /-( .,.- K W Ua bSdSf[hW bWd[aVe
bdWeW fWV [ f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& [ U gVW f W dWebWUf[hW
bWd[aVe Xad f W Wi X[eUS kWSd W V SVabfWV

	C  ASIS OF MEASUREMENT

K W 8 gS [ S U[S JfSfW W fe ShW TWW bdWbSdWV a S [efad[US Uaef TSe[e WjUWbf Xad f W hWef W f [ BOC jbS e[a
Gda WUf f Sf Se TWW WSegdWV Sf XS[d hS gW

	D  UNCTIONAL AND PRESENTATION CURRENCY

K W 8 gS [ S U[S JfSfW W fe SdW bdWeW fWV [ :S SV[S Va Sde %:8;&( i [U [e S ea f W 8GD:oe Xg Uf[a S S V
bdWeW fSf[a UgddW Uk
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	E SE OF ESTIMATES ASSUMPTIONS AND JUDGEMENTS

K W bdWbSdSf[a aX f W 8 gS [ S U[S JfSfW W fe [ Ua Xad [fk i[f IJ dWcg[dWe S SYW W f fa S]W gVYW W fe(
Wef[ SfWe S V Seeg bf[a e f Sf SXXWUf f W Sbb [USf[a aX SUUag f[ Y ba [U[We S V f W dWbadfWV S ag fe aX SeeWfe( [ST[ [f[We(
[ Ua W S V WjbW eWe 8UfgS dWeg fe Sk V[XXWd Xda f WeW Wef[ SfWe ef[ SfWe S V g VWd k[ Y Seeg bf[a e SdW dWh[WiWV
a S a Ya[ Y TSe[e IWh[e[a e fa SUUag f[ Y Wef[ SfWe SdW dWUaY [lWV [ f W bWd[aV [ i [U f W Wef[ SfWe SdW dWh[eWV S V
[ S k XgfgdW bWd[aVe SXXWUfWV J[Y [X[US f Wef[ SfWe S V gVY W fe geWV [ f W bdWbSdSf[a aX f W 8 gS [ S U[S
JfSfW W fe SdW VWeUd[TWV [ afW 0

	F ,OMPARATI E FIGURES

:WdfS[ Ua bSdSf[hW X[YgdWe a f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& S V f W
:a ea [VSfWV JfSfW W fe aX :Se aie ShW TWW dWefSfWV fa Ua Xad fa f W UgddW f bWd[aVoe bdWeW fSf[a

,' G B : 75BH 577CIBH B DC 7 9G

K W SUUag f[ Y ba [U[We eWf agf TW ai ShW TWW Sbb [WV Ua e[efW f k fa S bWd[aVe bdWeW fWV [ f W 8 gS [ S U[S
JfSfW W fe

	A ASIS OF CONSOLIDATION

K W 8 gS [ S U[S JfSfW W fe [ U gVW f W SUUag fe aX f W 8GD: S V [fe i a k ai WV egTe[V[Sd[We JgTe[V[Sd[We SdW
Ua ea [VSfWV Xda f W VSfW f W :a [ee[a aTfS[ e Ua fda S V Ua f[ gWe fa TW Ua ea [VSfWV g f[ f W VSfW egU Ua fda
UWSeWe :a fda [e SU [WhWV i W f W 8GD: [e WjbaeWV( ad Se d[Y fe( fa hSd[ST W dWfgd e Xda [fe [ ha hW W f i[f f W
[ hWefWW S V Se f W ST[ [fk fa SXXWUf f aeW dWfgd e f dagY [fe baiWd ahWd f W [ hWefWW Ja W aX f W 8GD:oe egTe[V[Sd[We
ShW S ;WUW TWd /-ef kWSd W V Xad efSfgfadk bgdbaeWe( aiWhWd( f W dWeg fe aX f W egTe[V[Sd[We SdW bdWbSdWV Xad f W eS W

dWbadf[ Y bWd[aV Se f W 8GD:( ge[ Y Ua e[efW f SUUag f[ Y ba [U[We 8 [ fWd)W f[fk fdS eSUf[a e ShW TWW W [ [ SfWV gba
Ua ea [VSf[a TWfiWW f W 8GD: S V [fe egTe[V[Sd[We [ f WeW 8 gS [ S U[S JfSfW W fe K W 8GD:oe abWdSf[a e SdW
h[WiWV Se Xagd abWdSf[ Y eWY W fe Tk f W U [WX WjWUgf[hW aXX[UWd aX f W :a [ee[a Xad f W bgdbaeW aX dWeagdUW S aUSf[a
S V SeeWee[ Y bWdXad S UW

K W Xa ai[ Y fST W VWfS[ e f W 8GD:oe egTe[V[Sd[We6

BN R D V PV NY NPaVcVaVR
7 b a f S
P NaV

	 9 bVaf
aR R a

..103/3 8 TWdfS CfV - SU[ [fSfW 8GD:oe X[ S U[S egbbadf aX f W :S SV[S badf[a aX f W BOC
jbS e[a Gda WUf S V See[ef i[f hSd[age YahWd S UW dW SfWV SffWde

:S SVS -,,"

..10311 8 TWdfS CfV - SU[ [fSfW 8GD:oe X[ S U[S egbbadf Xad f W bda WUf Uaefe dW SfWV fa f W
:S SV[S badf[a aX f W BOC jbS e[a Gda WUf

:S SVS -,,"

..1031/ 8 TWdfS CfV - SU[ [fSfW 8GD:oe X[ S U[S egbbadf Xad f W bda WUf Uaefe dW SfWV fa f W
LJ badf[a aX f W BOC jbS e[a Gda WUf S V See[ef i[f hSd[age
YahWd S UW dW SfWV SffWde

:S SVS -,,"

..10302 8 TWdfS CfV -(. SU[ [fSfW 8GD:oe X[ S U[S egbbadf Xad f W bda WUf Uaefe dW SfWV fa f W
LJ badf[a aX f W BOC jbS e[a Gda WUf

:S SVS -,,"

..10302 8 TWdfS JgT CfV - SU[ [fSfW 8GD:oe X[ S U[S egbbadf Xad f W bda WUf Uaefe dW SfWV fa f W
LJ badf[a aX f W BOC jbS e[a Gda WUf

LJ8 -,,"

8GD: %IWViSfWd& C G a Ve S 1," [ fWdWef [ f W Eadf NWef IWViSfWd GSdf Wde [b :S SVS -,,"

8GD: %IWViSfWd& :adb W WdS bSdf Wd [ 8GD: %IWViSfWd& C G :S SVS -,,"

- ;W afWe egTe[V[Sd[We i[f S ;WUW TWd /- kWSd W V
. ..10302 8 TWdfS CfV e f W ea W e SdW a VWd aX ..10302 8 TWdfS JgT CfV
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	B  3OINT ARRANGEMENTS

Aa[ f SddS YW W fe dWbdWeW f SddS YW W fe [ i [U fia ad adW bSdf[We ShW a[ f Ua fda WefST [e WV Tk S Ua fdSUfgS
SYdWW W f Aa[ f Ua fda a k Wj[efe i W VWU[e[a e STagf f W SUf[h[f[We f Sf aef e[Y [X[US f k SXXWUf f W dWfgd e aX f W
[ hWefWW SdW g S [ age Aa[ f SddS YW W fe US TW U See[X[WV Se W[f Wd S a[ f abWdSf[a ad S a[ f hW fgdW K W U See[X[USf[a
aX a[ f SddS YW W fe dWcg[dWe gVY W f VWfWd [ [ Y f W U See[X[USf[a aX [fe a[ f SddS YW W fe( f W :a [ee[a
dWh[Wie g Wdage Ud[fWd[S [ U gV[ Y f W Ua fdSUfgS d[Y fe S V aT [YSf[a e aX WSU [ hWefad( i Wf Wd f W WYS efdgUfgdW aX
f W a[ f SddS YW W f Y[hWe f W W f[fk V[dWUf d[Y fe fa f W SeeWfe S V aT [YSf[a e Xad f W [ST[ [f[We( S V i Wf Wd egTefS f[S k
S aX f W WUa a [U agfbgf S V TW WX[f [e fa TW dWUW[hWV Tk f W bSdf[We ahWd f W Wef[ SfWV WUa a [U [XW aX f W SeeWf

N WdW f W 8GD: Se d[Y fe fa f W SeeWfe S V aT [YSf[a e Xad f W [ST[ [f[We aX S a[ f SddS YW W f( egU SddS YW W f [e
U See[X[WV Se S a[ f abWdSf[a S V f W :a [ee[a oe bdabadf[a SfW e SdW aX f W a[ f abWdSf[a oe SeeWfe( [ST[ [f[We( dWhW gWe
S V WjbW eWe SdW [ U gVWV [ f W Ua ea [VSfWV X[ S U[S efSfW W fe( a S [ W)Tk) [ W TSe[e

N WdW f W 8GD: Se d[Y fe fa f W Wf SeeWfe aX S SddS YW W f( f W SddS YW W f [e U See[X[WV Se S a[ f hW fgdW S V
SUUag fWV Xad ge[ Y f W Wcg[fk Wf aV aX SUUag f[ Y L VWd f W Wcg[fk Wf aV( f W :a [ee[a $e [ [f[S [ hWef W f [e
dWUaY [lWV Sf Uaef S V egTeWcgW f k SV gefWV Xad f W 8GD:oe e SdW aX f W a[ f hW fgdWoe [ Ua W ad aee( Wee V[efd[Tgf[a e
dWUW[hWV N W f W 8GD: fdS eSUfe i[f S a[ f hW fgdW( bdaX[fe S V aeeWe dWeg f[ Y Xda f W fdS eSUf[a e SdW dWUaY [lWV [
f W :a [ee[a oe X[ S U[S efSfW W fe a k fa f W WjfW f aX [ fWdWefe [ f W a[ f hW fgdW f Sf SdW af dW SfWV fa f W 8GD:
J ag V f W :a [ee[a oe e SdW aX aeeWe aX S a[ f hW fgdW WjUWWV 8GD:oe [ fWdWef [ f Sf a[ f hW fgdW( f W :a [ee[a
V[eUa f[ gWe dWUaY [l[ Y [fe e SdW aX Xgdf Wd aeeWe 8VV[f[a S aeeWe SdW dWUaY [lWV a k fa f W WjfW f f Sf f W 8GD: Se
[ UgddWV WYS ad Ua efdgUf[hW aT [YSf[a e ad SVW bSk W fe a TW S X aX f W a[ f hW fgdW

8 [ hWef W f [ S a[ f hW fgdW [e SUUag fWV Xad ge[ Y f W Wcg[fk Wf aV Xda f W VSfW a i [U f W 8GD: aTfS[ e a[ f
Ua fda [ f W [ hWefWW F SUcg[e[f[a aX f W [ hWef W f [ S a[ f hW fgdW( S k WjUWee aX f W Uaef aX f W [ hWef W f ahWd
f W 8GD:oe e SdW aX f W Wf XS[d hS gW aX f W [VW f[X[ST W SeeWfe S V [ST[ [f[We aX f W [ hWefWW [e dWUaY [lWV Se YaaVi[ (
i [U [e [ U gVWV i[f [ f W USddk[ Y S ag f aX f W [ hWef W f 8 k WjUWee aX f W 8GD:oe e SdW aX f W Wf XS[d hS gW aX f W
[VW f[X[ST W SeeWfe S V [ST[ [f[We ahWd f W Uaef aX f W [ hWef W f [e dWUaY [lWV [ WV[SfW k [ f W :a ea [VSfWV JfSfW W fe
aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& [ f W bWd[aV [ i [U f W [ hWef W f [e SUcg[dWV

K W 8GD: SeeWeeWe i Wf Wd f WdW [e aT WUf[hW Wh[VW UW f Sf f W [ fWdWef [ S a[ f hW fgdW Sk TW [ bS[dWV N W S k
aT WUf[hW Wh[VW UW Wj[efe( f W [ hWef W f [e fWefWV Xad [ bS[d W f Se S e[ Y W SeeWf Tk Ua bSd[ Y [fe dWUahWdST W S ag f
% [Y Wd aX hS gW [ geW S V XS[d hS gW Wee Uaefe aX V[ebaeS & i[f [fe USddk[ Y S ag f 8 k dWhWdeS aX [ bS[d W f aeeWe SdW
dWUaY [lWV fa f W WjfW f f Sf f W dWUahWdST W S ag f aX f W [ hWef W f egTeWcgW f k [ UdWSeWe

	C  OREIGN CURRENCIES

K W :a [ee[a oe 8 gS [ S U[S JfSfW W fe SdW bdWeW fWV [ :S SV[S Va Sde( i [U [e S ea f W Xg Uf[a S S V
bdWeW fSf[a UgddW Uk aX [fe egTe[V[Sd[We g Uf[a S UgddW U[We aX f W :a [ee[a oe [ V[h[VgS W f[f[We SdW f W UgddW Uk aX
f W bd[ Sdk WUa a [U W h[da W f [ i [U f W W f[fk abWdSfWe KdS eSUf[a e [ XadW[Y UgddW U[We SdW fdS e SfWV fa f W
Sbbdabd[SfW Xg Uf[a S UgddW Uk Sf XadW[Y WjU S YW dSfWe f Sf Sbbdaj[ SfW f aeW a f W VSfW aX f W fdS eSUf[a Da WfSdk
SeeWfe S V [ST[ [f[We VW a [ SfWV [ XadW[Y UgddW U[We SdW fdS e SfWV fa f W Sbbdabd[SfW Xg Uf[a S UgddW Uk Sf XadW[Y
WjU S YW dSfWe Se Sf f W TS S UW e WWf VSfW adW[Y WjU S YW V[XXWdW UWe Sd[e[ Y a fdS e Sf[a SdW dWUaY [lWV [ f W
:a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& Ea ) a WfSdk SeeWfe f Sf SdW WSegdWV [ S
XadW[Y UgddW Uk Sf [efad[US Uaef SdW fdS e SfWV ge[ Y f W WjU S YW dSfW Sf f W VSfW aX f W fdS eSUf[a Ea ) a WfSdk
[fW e WSegdWV Sf XS[d hS gW [ S XadW[Y UgddW Uk SdW fdS e SfWV ge[ Y f W WjU S YW dSfW Sf f W VSfW i W f W XS[d hS gW [e
VWfWd [ WV
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	D  ,ASH AND CASH E UI ALENTS

:Se S V USe Wcg[hS W fe Ua e[ef bd[ Sd[ k aX USe [ TS ]e( fWd VWbae[fe( UWdf[X[USfWe aX VWbae[f S V S af Wd [Y k [cg[V
[ hWef W fe Sf f W f[ W aX bgdU SeW

	E  N ENTORY

hW fadk [e S[ fS[ WV fa egbbadf 8GD:$e abWdSf[a e Sf f W JfgdYWa IWX[ Wdk hW fadk [e Ua bd[eWV aX T W VWV
XWWVefaU]( [ fWd WV[SfWe S V bdaVgUfe GdaVgUfe [ U gVW ek f Wf[U UdgVW a[ ( [ fWd WV[SfW bdaVgUfe( g fdS) ai eg b gd
V[WeW ( g Ua hWdfWV a[ ( [cgWX[WV bWfda Wg YSe( V[ gW f S V eg b gd( [ U gV[ Y b[bW [ W [ WX[ S V fS ] WW e GdaVgUf
[ hW fad[We SdW USdd[WV Sf f W aiWd aX Uaef S V Wf dWS [lST W hS gW 8GD: Ua fdSUfe i[f f [dV bSdf[We fa V[dWUf k VW [hWd [fe
e SdW aX XWWVefaU] egbb k fa f W IWX[ Wdk K W Uaef aX 8GD:oe e SdW aX XWWVefaU] [e f W [ ha[UWV S ag f Xda f aeW f [dV
bSdf[We EWf dWS [lST W hS gW Wf aVa aYk Xad T W VWV XWWVefaU]( [ fWd WV[SfWe S V bdaVgUfe geWe S Ua T[ Sf[a aX
iW[Y fWV ShWdSYW [ VWj bd[UWe S V SUfgS eS We bd[UWe X f W USddk[ Y S ag f WjUWWVe Wf dWS [lST W hS gW( S id[fW)Vai [e
dWUaY [lWV

8e bSdf aX f W Sd]Wf[ Y SUf[h[f[We( [ hW fadk aX 1 . [ [a %DSdU /-( .,.- ) , 2 [ [a & [e TW[ Y W V [ S X[VgU[Sdk
USbSU[fk a TW S X aX f W ;WbSdf W f aX WdYk % ;F & hW fadk dWbdWeW fe f W dakS fk a[ [ XWWVWd S V fdg ] b[bW [ We
S V Ua e[efe aX Taf bgdU SeWV a[ S V dakS fk e SdW a[ K W :a [ee[a bgdU SeWe a[ fa Xg X[ b[bW [ W S V cgS [fk
dWcg[dW W fe Se bSdf aX f W Ua hW f[a S UdgVW a[ Sd]Wf[ Y SUf[h[f[We 8e f W :a [ee[a VaWe af a V f[f W fa f W a[ S V
i[ af TW WX[f Xda f W g f[ SfW eS W Se S bd[ U[bS ( f [e [ hW fadk [e af dWUaY [lWV

	F  FFICE E UIPMENT AND IMPRO EMENTS

FXX[UW Wcg[b W f S V [ bdahW W fe SdW USdd[WV Sf Uaef Wee SUUg g SfWV VWbdWU[Sf[a S V SUUg g SfWV [ bS[d W f aeeWe

K W [ [f[S Uaef aX S SeeWf Ua bd[eWe [fe bgdU SeW bd[UW S V Uaefe V[dWUf k Sffd[TgfST W fa Td[ Y[ Y f W SeeWf fa f W aUSf[a
S V Ua V[f[a WUWeeSdk Xad [fe [ fW VWV geW

K W :a [ee[a [e VWbdWU[Sf[ Y [fe aXX[UW Xgd [fgdW S V Wcg[b W f S V WSeW a V [ bdahW W fe ahWd S bWd[aV aX X[hW kWSde

	G  OFTWARE DE ELOPMENT ASSETS

K W :a [ee[a Se [ fWd S k VWhW abWV abWdSf[a e eaXfiSdW fa S V W SUfgS [lSf[a S V eWff W W f aX dakS fk S V
Sd]Wf[ Y fdS eSUf[a e SVV[f[a ( 8GD: bgdU SeWV SUUag f[ Y eaXfiSdW Xad dWbadf[ Y S V X[ S U[S eWff W W f aX

fdS eSUf[a e

K WeW eaXfiSdW dW SfWV SeeWfe SdW S adf[lWV a S efdS[Y f) [ W TSe[e ahWd f W Wef[ SfWV geWXg [XW aX f W eaXfiSdW K W
eaXfiSdW ekefW e ShW S Wef[ SfWV geWXg [XW aX -, kWSde

	H  MPAIRMENT OF LONG LI ED ASSETS

Ca Y) [hWV SeeWfe SdW dWh[WiWV Xad [ bS[d W f i W WhWd WhW fe ad U S YWe [ U[dUg efS UWe [ V[USfW f Sf f W USddk[ Y
S ag f aX f W SeeWf Sk af TW dWUahWdST W SVV[f[a ( S S gS dWh[Wi [e bWdXad WV 8eeWfe SdW YdagbWV Sf f W aiWef
WhW i WdW f WdW SdW eWbSdSfW k [VW f[X[ST W USe [ X aie Xad f W bgdbaeW aX SeeWee[ Y [ bS[d W f

X f WdW [e S [ V[USf[a aX [ bS[d W f( f W SeeWfoe dWUahWdST W S ag f [e Wef[ SfWV K W dWUahWdST W S ag f [e f W YdWSfWd
aX S SeeWfoe XS[d hS gW Wee Uaef fa eW S V [fe hS gW [ geW( [X f W USddk[ Y S ag f aX f W SeeWf WjUWWVe f W dWUahWdST W
S ag f( S [ bS[d W f aee [e dWUaY [lWV bS[d W f aeeWe SdW dWUaY [lWV [ f W :a ea [VSfWV JfSfW W fe aX Ua W
%Caee& S V :a bdW W e[hW Ua W %Caee&
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X f W U[dUg efS UWe WSV[ Y fa f W [ bS[d W f SdW a a YWd bdWeW f( S [ bS[d W f aee Sk TW dWhWdeWV dW SfWV fa f W
eaXfiSdW VWhW ab W f SeeWfe K W WjfW f aX f W [ bS[d W f aee f Sf US TW dWhWdeWV [e VWfWd [ WV Tk f W USddk[ Y Uaef Wf
aX S adf[lSf[a f Sf iag V ShW Wj[efWV [X f W [ bS[d W f SV af aUUgddWV K WdWXadW( dWhWdeS aX f W aee US af WjUWWV
f W fafS USddk[ Y Uaef Wee S adf[lSf[a aX f W SeeWf SV f W [ bS[d W f af aUUgddWV K W [ bS[d W f aee dWhWdeS e SdW
dWUaY [lWV [ f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee&

V$ :IGHT OF USE ASSETS AND LIABILITIES

8f [ UWbf[a aX S Ua fdSUf( S SeeWee W f [e bWdXad WV fa SeeWee i Wf Wd S Ua fdSUf [e( ad Ua fS[ e S WSeW 8 Ua fdSUf [e( ad
Ua fS[ e S WSeW [X f W Ua fdSUf Ua hWke f W d[Y f fa Ua fda f W geW aX S [VW f[X[WV SeeWf Xad S bWd[aV aX f[ W [ WjU S YW Xad
Ua e[VWdSf[a Ka SeeWee i Wf Wd S Ua fdSUf Ua hWke f W d[Y f fa Ua fda f W geW aX S [VW f[X[WV SeeWf( S SeeWee W f [e
bWdXad WV fa VWfWd [ W i Wf Wd6 f W Ua fdSUf [ ha hWe f W geW aX S [VW f[X[WV SeeWf7 Se f W d[Y f fa aTfS[ egTefS f[S k
S aX f W WUa a [U TW WX[fe Xda f W geW aX f W SeeWf f dagY agf f W bWd[aV aX geW7 S V( Se f W d[Y f fa V[dWUf f W geW aX
f W SeeWf

8 d[Y f)aX)geW SeeWf S V S WSeW [ST[ [fk [e dWUaY [lWV Sf f W Ua W UW W f VSfW aX f W WSeW Ua fdSUf( i [U [e f W VSfW
f Sf f W d[Y f)aX)geW SeeWf [e ShS[ ST W K W d[Y f)aX)geW SeeWf [e [ [f[S k WSegdWV Sf Uaef K W Uaef aX S d[Y f)aX)geW SeeWf
[ U gVWe f W S ag f aX f W [ [f[S WSegdW W f aX f W WSeW [ST[ [fk( WSeW bSk W fe SVW bd[ad fa f W Ua W UW W f
VSfW( [ [f[S V[dWUf Uaefe S V Wef[ SfWe aX f W SeeWf dWf[dW W f aT [YSf[a ( [X S k JgTeWcgW f fa [ [f[S dWUaY [f[a ( f W d[Y f)
aX)geW SeeWf [e VWbdWU[SfWV ge[ Y f W efdS[Y f) [ W Wf aV ahWd f W WSd [Wd aX f W W V aX f W geWXg [XW aX f W d[Y f)aX)geW
SeeWf ad f W WSeW fWd

CWSeW [ST[ [f[We SdW [ [f[S k WSegdWV Sf f W bdWeW f hS gW aX WSeW bSk W fe V[eUag fWV Sf f W dSfW [ b [U[f [ f W WSeW( ad
[X af dWSV[ k VWfWd [ ST W( f W :a [ee[a $e [ UdW W fS Taddai[ Y dSfW CWSeW bSk W fe [ U gVW X[jWV WSeW bSk W fe(
hSd[ST W WSeW bSk W fe TSeWV a [ V[UWe ad dSfWe( dWe[VgS hS gW YgSdS fWWe S V bgdU SeW abf[a e WjbWUfWV fa TW
WjWdU[eWV JgTeWcgW f fa [ [f[S dWUaY [f[a ( f W WSeW [ST[ [fk [e WSegdWV Sf S adf[lWV Uaef ge[ Y f W WXXWUf[hW [ fWdWef
Wf aV CWSeW [ST[ [f[We SdW dW) WSegdWV [X f WdW SdW U S YWe [ f W WSeW fWd ad [X f W :a [ee[a U S YWe [fe SeeWee W f

aX i Wf Wd [f [e dWSea ST k UWdfS[ [f i[ WjWdU[eW S bgdU SeW( WjfW e[a ad fWd [ Sf[a abf[a CWSeW [ST[ [f[We SdW S ea dW)
WSegdWV [X f WdW SdW U S YWe [ f W Wef[ SfW aX f W S ag fe bSkST W g VWd f W WSeW VgW fa U S YWe [ [ V[UWe ad dSfWe( ad

dWe[VgS hS gW YgSdS fWWe

	J  :E ENUE FROM CONTRACTS WITH CUSTOMERS

IWhW gW Xda Ua fdSUfe i[f Ugefa Wde [e dWUaY [lWV i W ad Se 8GD: eSf[eX[We S bWdXad S UW aT [YSf[a Tk fdS eXWdd[ Y S
bda [eWV YaaV ad eWdh[UW fa S Ugefa Wd ad Sd]Wf[ Y SUf[h[f[We( f W :a [ee[a WSd e dWhW gW f dagY Sd]Wf[ Y XWWe
U SdYWV fa f W ;F TSeWV a Wf ha g We ea V :a WUf[a aX dWhW gW aUUgde a ad STagf f W .1f aX f W a f Xa ai[ Y
VW [hWdk DSd]Wf[ Y XWWe SdW dWUaY [lWV i W WSd WV i [U UaddWeba Ve fa f W eWdh[UW bWd[aV [ i [U f W Ua hW f[a S
UdgVW a[ Sd]Wf[ Y SUf[h[f[We fS]W b SUW

K W JfgdYWa IWX[ Wdk SU [WhWV f W :a WdU[S FbWdSf[a e ;SfW %p:F;q& Se aX Ag W -( .,., IWhW gW Xda bdaVgUf eS We [e
dWUaY [lWV i W bWdXad S UW aT [YSf[a e [ f W eS We Ua fdSUfe SdW eSf[eX[WV S V [f [e bdaTST W f Sf f W :a [ee[a i[
Ua WUf f W Ua e[VWdSf[a fa i [U [f [e W f[f WV GWdXad S UW aT [YSf[a e SdW eSf[eX[WV Sf f W ba[ f [ f[ W i W f W bdaVgUf
[e [XfWV Xda f W IWX[ Wdk XSU[ [fk S V Ua fda bSeeWe fa f W Ugefa Wd K W Ugefa Wde SdW SeeWeeWV Xad UdWV[fiadf [ Wee
TWXadW W fWd[ Y [ fa Ua fdSUfe S V f dagY agf f W dWhW gW dWUaY [f[a bdaUWee K W SdYWd Ua fdSUfe Xad f W eS W aX
bdaVgUfe YW WdS k ShW fWd e aX YdWSfWd f S S kWSd K WdW SdW S ea ebaf VWS e S V Ua fdSUfe Wee f S S kWSd IWhW gWe SdW
fkb[US k Ua WUfWV [ f W UgddW f a f ad f W Xa ai[ Y a f
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	K  INANCIAL INSTRUMENTS

	L  3LPDPFLDN DTTHUT-

K W :a [ee[a U See[X[We [fe X[ S U[S SeeWfe [ f W Xa ai[ Y USfWYad[We6 WSegdWV Sf S adf[lWV Uaef( XS[d hS gW f dagY
af Wd Ua bdW W e[hW [ Ua W %p MKF: q& S V XS[d hS gW f dagY bdaX[f ad aee %p MKGCq& K W U See[X[USf[a [e SVW Sf [ [f[S
dWUaY [f[a S V VWbW Ve a f W :a [ee[a oe Tge[ Wee aVW Xad S SY[ Y X[ S U[S SeeWfe S V f W Ua fdSUfgS fWd e aX
f W USe X aie adVWd Xad S X[ S U[S SeeWf fa TW U See[X[WV S V WSegdWV Sf S adf[lWV Uaef ad MKF: ( [f WWVe fa Y[hW d[eW
fa USe X aie f Sf SdW ea W k bSk W fe aX bd[ U[bS S V [ fWdWef %pJGG q& a f W bd[ U[bS S ag f agfefS V[ Y K [e
SeeWee W f [e dWXWddWV fa Se f W JGG fWef S V [e bWdXad WV Sf S [ efdg W f WhW [ S U[S SeeWfe i[f USe X aie f Sf SdW
af JGG SdW U See[X[WV S V WSegdWV Sf XS[d hS gW f dagY bdaX[f ad aee( [ddWebWUf[hW aX f W Tge[ Wee aVW

K W :a [ee[a oe Tge[ Wee aVW Xad S SY[ Y X[ S U[S SeeWfe dWXWde fa ai [f S SYWe [fe X[ S U[S SeeWfe [ adVWd fa
YW WdSfW USe X aie K W Tge[ Wee aVW VWfWd [ We i Wf Wd USe X aie i[ dWeg f Xda Ua WUf[ Y Ua fdSUfgS USe X aie(
eW [ Y f W X[ S U[S SeeWfe( ad Taf [ S U[S SeeWfe U See[X[WV S V WSegdWV Sf S adf[lWV Uaef SdW W V i[f [ S Tge[ Wee
aVW i[f f W aT WUf[hW fa a V X[ S U[S SeeWfe [ adVWd fa Ua WUf Ua fdSUfgS USe X aie i [ W X[ S U[S SeeWfe U See[X[WV

S V WSegdWV Sf MKF: SdW W V i[f [ S Tge[ Wee aVW i[f f W aT WUf[hW aX Taf a V[ Y fa Ua WUf Ua fdSUfgS USe
X aie S V eW [ Y

JgTeWcgW f WSegdW W f aX X[ S U[S [ efdg W fe [e TSeWV a f W[d [ [f[S U See[X[USf[a e K W :a [ee[a VaWe af
UgddW f k ShW S k X[ S U[S SeeWfe U See[X[WV ad WSegdWV Sf MKF:

3LPDPFLDN DTTHUT DU DO SUL HG F TU-

K W :a [ee[a U See[X[We USe S V USe Wcg[hS W fe( USe W V [ fdgef S V SUUag fe dWUW[hST W Se X[ S U[S SeeWfe Sf
S adf[lWV Uaef 8 adf[lWV Uaef [e VWX[ WV Se f W S ag f Sf i [U f W X[ S U[S SeeWf [e WSegdWV Sf [ [f[S dWUaY [f[a [ ge
f W bd[ U[bS dWbSk W fe( b ge ad [ ge f W Ug g Sf[hW S adf[lSf[a ge[ Y f W WXXWUf[hW [ fWdWef dSfW %p Iq& Wf aV aX S k
V[XXWdW UW TWfiWW f W [ [f[S S ag f S V f W Sfgd[fk S ag f S V( Xad X[ S U[S SeeWfe( Se SV gefWV Xad S k aee S aiS UW
S[ e S V aeeWe SdW dWUaY [lWV [ f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& i W

f W SeeWf [e VWdWUaY [lWV( aV[X[WV ad [ bS[dWV

3LPDPFLDN DTTHUT DU 3A 8-

K W :a [ee[a Se VWfWd [ WV f Sf [f VaWe af ShW Ua fda ( a[ f Ua fda ad e[Y [X[US f [ X gW UW ahWd [fe hWef W f [
f W BOC jbS e[a Gda WUf : See 8 S V : fWdWefe S V f [e [ hWef W f VaWe af WWf f W JGG fWef( VWeb[fW f W : See 8
fWdWefe WSd [ Y S dWfgd [ f W Xad aX SUUdWf[a [ Ua W % afW -0& K WdWXadW( f W :a [ee[a WSegdWe f W hWef W f

[ BOC jbS e[a Gda WUf Sf MKGC [ S U[S SeeWfe Sf MKGC SdW USdd[WV [ f W :a ea [VSfWV JfSfW W f aX [ S U[S Gae[f[a
Sf XS[d hS gW i[f Wf U S YWe [ XS[d hS gW dWUaY [lWV [ f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW
Ua W %Caee&

ORDLSOHPU-

K W :a [ee[a oe SUUag f[ Y ba [Uk Xad [ bS[d W f aX X[ S U[S SeeWfe [e Se Xa aie6 Sf WSU dWbadf[ Y VSfW( a S XadiSdV
aa][ Y TSe[e( f W :a [ee[a SeeWeeWe f W WjbWUfWV aeeWe SeeaU[SfWV i[f [fe X[ S U[S SeeWfe USdd[WV Sf S adf[lWV Uaef ad
fdSVW SUUag fe dWUW[hST W( f W e[ b [X[WV SbbdaSU bWd [ffWV Tk IJ 5 [e Sbb [WV( i [U dWcg[dWe WjbWUfWV [XWf[ W UdWV[f
aeeWe fa TW dWUaY [lWV Xda [ [f[S dWUaY [f[a aX f W dWUW[hST W Ka WSegdW WjbWUfWV UdWV[f aeeWe( SUUag fe dWUW[hST W
SdW YdagbWV TSeWV a f W Uag fWdbSdfk [ hWef W f dSf[ Y Se dWbadfWV Tk f W UdWV[f dSf[ Y SYW U[We S V S S f[U[bSfWV
VWXSg f dSfW [e Sbb [WV fa WSU dSf[ Y g f[b [WV Tk f W dWUW[hST W TS S UW agfefS V[ Y Sf S dWbadf[ Y VSfW ad
Uag fWdbSdf[We af dSfWV Tk f W UdWV[f dSf[ Y SYW U[We( f W e[ b [X[WV SbbdaSU S V S bdah[e[a Sfd[j i[ TW geWV fa
US Ug SfW f W [ bS[d W f bdah[e[a K W Sfd[j iag V aa] Sf S V[XXWdW f bWdUW fSYW Sbb [WV SYS[ ef WSU SY[ Y USfWYadk(

/4
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[ U gV[ Y f W UgddW f S ag fe K W [ fWd S S V WjfWd S UdWV[f dSf[ Y aX S Uag fWdbSdfk i[ TW Ua e[VWdWV Se bSdf aX f [e
ahWdS bdaUWee

:dWV[f d[e] Xad a YWd fWd dWUW[hST We [e SeeWeeWV TSeWV a S WjfWd S UdWV[f dSf[ Y aX f W Uag fWdbSdfk ad a YWd fWd
dWUW[hST We i[f UdWV[f d[e] f Sf Se af [ UdWSeWV e[Y [X[US f k e[ UW f W VSfW aX dWUaY [f[a ( f W :a [ee[a WSegdWe f W
WjbWUfWV UdWV[f aee Se f W -. a f WjbWUfWV UdWV[f aee

: S YWe [ f W bdah[e[a Xad WjbWUfWV UdWV[f aee SdW dWUaY [lWV a f W :a ea [VSfWV JfSfW W f aX Ua W %Caee& S V
:a bdW W e[hW Ua W %Caee&

K W :a [ee[a Ua e[VWde S X[ S U[S SeeWf fa TW [ VWXSg f i W Ua fdSUfgS bSk W fe SdW 5, VSke bSef VgW aiWhWd( [
UWdfS[ USeWe( f W :a [ee[a Sk S ea Ua e[VWd S X[ S U[S SeeWf fa TW [ VWXSg f i W [ fWd S ad WjfWd S [ Xad Sf[a
[ V[USfWe f Sf 8GD: [e g []W k fa dWUW[hW f W agfefS V[ Y Ua fdSUfgS S ag fe [ Xg TWXadW fS][ Y [ fa SUUag f S k UdWV[f
W S UW W fe W V 8 X[ S U[S SeeWf [e id[ffW aXX i W f WdW [e a dWSea ST W WjbWUfSf[a aX dWUahWd[ Y f W Ua fdSUfgS
USe X aie

	LL 3LPDPFLDN NLDELNLULHT-

[ S U[S [ST[ [f[We SdW U See[X[WV( Sf [ [f[S dWUaY [f[a ( Se X[ S U[S [ST[ [f[We Sf MKGC( aS e S V Taddai[ Ye( bSkST We( Se
Sbbdabd[SfW

8 X[ S U[S [ST[ [f[We SdW dWUaY [lWV [ [f[S k Sf XS[d hS gW S V( [ f W USeW aX aS e S V Taddai[ Ye S V bSkST We( Wf aX
V[dWUf k Sffd[TgfST W fdS eSUf[a Uaefe K W :a [ee[a oe X[ S U[S [ST[ [f[We [ U gVW SUUag fe bSkST W( VgW fa ;WbSdf W f aX

WdYk( e adf fWd S V a Y fWd VWTf( S V SUUdgWV [ fWdWef bSkST W

ad bgdbaeWe aX egTeWcgW f WSegdW W f( X[ S U[S [ST[ [f[We SdW U See[X[WV [ fia USfWYad[We6

r X[ S U[S [ST[ [f[We Sf MKGC7
r X[ S U[S [ST[ [f[We Sf S adf[lWV Uaef

8 aX f W :a [ee[a oe X[ S U[S [ST[ [f[We SdW egTeWcgW f k WSegdWV Sf S adf[lWV Uaef ge[ Y f W I Wf aV S[ e S V
aeeWe SdW dWUaY [lWV [ bdaX[f ad aee i W f W [ST[ [f[We SdW VWdWUaY [lWV Se iW Se f dagY f W I S adf[lSf[a bdaUWee

	LLL 3DLS WDNVH OHDTVSHOHPU-

K W :a [ee[a WSegdWe X[ S U[S [ efdg W fe egU Se f W hWef W f [ f W BOC jbS e[a Gda WUf Sf XS[d hS gW Sf WSU
:a ea [VSfWV JfSfW W f aX [ S U[S Gae[f[a VSfW

S[d hS gW [e f W bd[UW f Sf iag V TW dWUW[hWV fa eW S SeeWf ad bS[V fa fdS eXWd S [ST[ [fk [ S adVWd k fdS eSUf[a TWfiWW
Sd]Wf bSdf[U[bS fe Sf f W WSegdW W f VSfW K W XS[d hS gW WSegdW W f [e TSeWV a f W bdWeg bf[a f Sf f W

fdS eSUf[a fa eW f W SeeWf ad fdS eXWd f W [ST[ [fk fS]We b SUW W[f Wd6

r f W bd[ U[bS Sd]Wf Xad f W SeeWf ad [ST[ [fk7 ad
r f W STeW UW aX S bd[ U[bS Sd]Wf( [ f W aef SVhS fSYWage Sd]Wf Xad f W SeeWf ad [ST[ [fk

K W bd[ U[bS ad f W aef SVhS fSYWage Sd]Wf gef TW SUUWee[T W Tk f W :a [ee[a K W XS[d hS gW aX S SeeWf ad S
[ST[ [fk [e WSegdWV ge[ Y f W Seeg bf[a e f Sf Sd]Wf bSdf[U[bS fe iag V geW i W bd[U[ Y f W SeeWf ad [ST[ [fk( Seeg [ Y
f Sf Sd]Wf bSdf[U[bS fe SUf [ f W[d WUa a [U TWef [ fWdWef

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG
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8 XS[d hS gW WSegdW W f aX S a )X[ S U[S SeeWf fS]We [ fa SUUag f S Sd]Wf bSdf[U[bS f$e ST[ [fk fa YW WdSfW WUa a [U
TW WX[fe Tk ge[ Y f W SeeWf [ [fe [Y Wef S V TWef geW ad Tk eW [ Y [f fa S af Wd Sd]Wf bSdf[U[bS f f Sf iag V geW f W SeeWf
[ [fe [Y Wef S V TWef geW

K W :a [ee[a geWe hS gSf[a fWU [cgWe f Sf SdW Sbbdabd[SfW [ f W U[dUg efS UWe S V Xad i [U egXX[U[W f VSfS SdW
ShS[ ST W fa WSegdW XS[d hS gW( Sj[ [l[ Y f W geW aX dW WhS f aTeWdhST W [ bgfe S V [ [ [l[ Y f W geW aX g aTeWdhST W
[ bgfe

8 SeeWfe S V [ST[ [f[We Xad i [U XS[d hS gW [e WSegdWV ad V[eU aeWV [ f W Ua ea [VSfWV X[ S U[S efSfW W fe SdW
USfWYad[lWV i[f [ f W XS[d hS gW [WdSdU k( VWeUd[TWV Se Xa aie( TSeWV a f W aiWef WhW [ bgf f Sf [e e[Y [X[US f fa f W XS[d
hS gW WSegdW W f Se S i a W6

r CWhW - ) HgafWV %g SV gefWV& Sd]Wf bd[UWe [ SUf[hW Sd]Wfe Xad [VW f[US SeeWfe ad [ST[ [f[We
r CWhW . ) MS gSf[a fWU [cgWe Xad i [U f W aiWef WhW [ bgf f Sf [e e[Y [X[US f fa f W XS[d hS gW WSegdW W f [e

V[dWUf k ad [ V[dWUf k aTeWdhST W
r CWhW / ) MS gSf[a fWU [cgWe Xad i [U f W aiWef WhW [ bgf f Sf [e e[Y [X[US f fa f W XS[d hS gW WSegdW W f [e

g aTeWdhST W

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

ad SeeWfe S V [ST[ [f[We f Sf SdW dWUaY [lWV [ f W 8 gS [ S U[S JfSfW W fe Sf XS[d hS gW a S dWUgdd[ Y TSe[e( f W
:a [ee[a VWfWd [ We i Wf Wd fdS eXWde ShW aUUgddWV TWfiWW WhW e [ f W [WdSdU k Tk dW)SeeWee[ Y USfWYad[lSf[a
%TSeWV a f W aiWef WhW [ bgf f Sf [e e[Y [X[US f fa f W XS[d hS gW WSegdW W f Se S i a W& Sf f W W V aX WSU dWbadf[ Y
bWd[aV

K W :a [ee[a VWfWd [ We f W ba [U[We S V bdaUWVgdWe Xad XS[d hS gW WSegdW W f jfWd S hS gSf[a ebWU[S [efe Sk TW
gf[ [lWV [ f W hS gSf[a aX e[Y [X[US f SeeWfe( egU Se f W hWef W f [ f W BOC jbS e[a Gda WUf ha hW W f aX WjfWd S
hS gSf[a ebWU[S [efe [e VWU[VWV gba S gS k Tk eW [ad S SYW W f aX 8GD: JW WUf[a Ud[fWd[S [ U gVW Sd]Wf ] ai WVYW(
dWbgfSf[a ( [ VWbW VW UW S V i Wf Wd bdaXWee[a S efS VSdVe SdW S[ fS[ WV K W :a [ee[a VWU[VWe( SXfWd V[eUgee[a e
i[f f W WjfWd S hS gSf[a ebWU[S [efe( i [U hS gSf[a fWU [cgWe S V [ bgfe fa geW [ f W WSegdW W f aX XS[d hS gW

8f WSU dWbadf[ Y VSfW( eW [ad S SYW W f dWh[Wie f W hS gWe aX SeeWfe S V [ST[ [f[We f Sf SdW dWcg[dWV fa TW dW) WSegdWV
ad dW)SeeWeeWV Se bWd f W :a [ee[a oe SUUag f[ Y ba [U[We N W Wef[ Sf[ Y f W XS[d hS gW( f W :a [ee[a VWhW abe ]Wk
Seeg bf[a e TSeWV a aT WUf[hW aTeWdhST W VSfS( fa f W WjfW f baee[T W( S V SYdWWe S ad [ bgfe fa Ua fdSUfe S V af Wd
dW WhS f VaUg W fe

K W :a [ee[a Ua bSdWe f W ]Wk Seeg bf[a e S V S ad [ bgf geWV [ f W VWfWd [ Sf[a aX f W XS[d hS gW aX WSU SeeWf
S V [ST[ [f[We fa dW WhS f WjfWd S eagdUWe i W ShS[ ST W

8f WSU dWbadf[ Y bWd[aV( f W :a [ee[a bdWeW fe f W hS gSf[a dWeg fe fa f W 9aSdV K [e [ U gVWe S V[eUgee[a aX f W
S ad Seeg bf[a e geWV [ f W hS gSf[a e

ad f W bgdbaeW aX XS[d hS gW V[eU aegdWe( f W :a [ee[a Se VWfWd [ WV U SeeWe aX SeeWfe S V [ST[ [f[We a f W TSe[e aX f W
SfgdW( U SdSUfWd[ef[Ue S V d[e]e aX f W SeeWf ad [ST[ [fk S V f W WhW aX f W XS[d hS gW [WdSdU k( Se Wjb S[ WV STahW

	LW  3LPDPFLDN VDSDPUHH F PUSDFUT-

[ S U[S YgSdS fWW Ua fdSUfe SdW Ua fdSUfe [eegWV Tk 8GD: f Sf Ua f[ YW f k dWcg[dW f W :a [ee[a fa S]W ebWU[X[WV
bSk W fe fa dW[ TgdeW f W a VWd Xad S aee [f [ Ugde TWUSgeW f W ebWU[X[WV VWTfad XS[ e fa S]W bSk W f i W VgW [
SUUadVS UW i[f f W fWd e aX S VWTf [ efdg W f K W VSfW f W :a [ee[a TWUa We S bSdfk fa f W [ddWhaUST W Ua [f W f
[e f W VSfW aX [ [f[S dWUaY [f[a [ S U[S YgSdS fWW Ua fdSUfe SdW [ [f[S k dWUaY [lWV S V WSegdWV Sf f W XS[d hS gW aX f W
aT [YSf[a g VWdfS]W [ [eeg[ Y f W YgSdS fWW( i [U [e YW WdS k WcgS fa f W YgSdS fWW XWW dWUW[hWV [ SVhS UW %[X S k&(
SV gefWV Xad fdS eSUf[a Uaefe f Sf SdW V[dWUf k Sffd[TgfST W fa f W [eegS UW aX f W YgSdS fWW JgTeWcgW f k( f W YgSdS fWW [e
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: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

dWUaY [lWV Se S [ST[ [fk WSegdWV Sf f W [Y Wd aX %[& f W S ag f [ [f[S k dWUaY [lWV %[X S k& Wee S adf[lSf[a Xad f W
bSeeSYW aX f[ W S V %[[& f W aee S aiS UW WSegdWV ge[ Y S WjbWUfWV UdWV[f aee %p :Cq& aVW

:Ce i[f dWebWUf fa X[ S U[S YgSdS fWW Ua fdSUfe SdW US Ug SfWV ge[ Y S bdaTST[ [fk aX VWXSg f SbbdaSU S V SdW TSeWV a
f W V[XXWdW UW TWfiWW f W Ua fdSUfgS USe X aie VgW [ SUUadVS UW i[f f W Ua fdSUf S V S f W USe X aie f Sf f W
:a [ee[a WjbWUfe fa dWUW[hW [ dWebWUf aX W f[f W W f fa Ua fdSUfgS dWUahWd[We ad dW[ TgdeW W fe %Tgf WjU gV[ Y
WjbWUfWV YgSdS fWW XWWe ad bdW [g e&( V[eUag fWV Sf S Sbbdaj[ Sf[a aX f W UgddW f dSfW dWbdWeW f[ Y f W d[e] aX USe
X aie

:Ce SdW dWUaY [lWV [ fia efSYWe ad UdWV[f WjbaegdWe Xad i [U f WdW Se af TWW S e[Y [X[US f [ UdWSeW [ UdWV[f d[e]
e[ UW [ [f[S dWUaY [f[a ( :Ce SdW bdah[VWV Xad UdWV[f aeeWe f Sf dWeg f Xda VWXSg f WhW fe f Sf SdW baee[T W i[f [ f W Wjf
-. a f e %S -.) a f :C& ad f aeW UdWV[f WjbaegdWe Xad i [U f WdW Se TWW S e[Y [X[US f [ UdWSeW [ UdWV[f d[e] e[ UW
[ [f[S dWUaY [f[a ( S aee S aiS UW [e dWcg[dWV Xad UdWV[f aeeWe WjbWUfWV ahWd f W dW S[ [ Y [XW aX f W WjbaegdW(
[ddWebWUf[hW aX f W f[ [ Y aX f W VWXSg f %S [XWf[ W :C& 8 k U S YWe [ f W dWUaY [lWV [ST[ [fk [e [ U gVWV [ [ Ua W
SeeWee[ Y i Wf Wd f WdW Se TWW S e[Y [X[US f [ UdWSeW [ f W UdWV[f d[e] e[ UW [ [f[S dWUaY [f[a ( f W :a [ee[a Ua e[VWde
f W U S YWe [ f W d[e] f Sf f W ebWU[X[WV VWTfad i[ VWXSg f a f W Ua fdSUf

	L  RO ISIONS AND ONEROUS CONTRACTS

Gdah[e[a e

Gdah[e[a e( [ U gV[ Y Ua f[ YW f Ua e[VWdSf[a ( SdW dWUaY [lWV i W f W :a [ee[a Se S bdWeW f WYS ad Ua efdgUf[hW
aT [YSf[a Se S dWeg f aX bSef WhW fe( [f [e bdaTST W f Sf S agfX ai aX dWeagdUWe i[ TW dWcg[dWV fa eWff W f W aT [YSf[a ( S V
f W S ag f Se TWW dW [ST k Wef[ SfWV Gdah[e[a e SdW af dWUaY [lWV Xad XgfgdW abWdSf[ Y aeeWe Gdah[e[a e SdW WSegdWV
Sf f W bdWeW f hS gW aX f W WjbW V[fgdWe WjbWUfWV fa TW dWcg[dWV fa eWff W f W aT [YSf[a ge[ Y S dSfW f Sf dWX WUfe UgddW f
Sd]Wf SeeWee W fe aX f W f[ W hS gW aX a Wk S V f W d[e]e ebWU[X[U fa f W aT [YSf[a K W [ UdWSeW [ f W bdah[e[a VgW fa

bSeeSYW aX f[ W [e dWUaY [lWV Se [ fWdWef WjbW eW

F Wdage Ua fdSUfe

8f WSU kWSd)W V( 8GD: bWdXad e S a Wdage Ua fdSUf SeeWee W f 8 bdah[e[a Xad S a Wdage Ua fdSUf [e dWUadVWV i W
f W g Sha[VST W Uaefe aX WWf[ Y S aT [YSf[a g VWd S Ua fdSUf WjUWWV f W WUa a [U TW WX[fe WjbWUfWV fa TW dWUW[hWV
g VWd [f 8GD: geWe S [ UdW W fS Uaef SbbdaSU fa VWfWd [ W f W Uaefe aX Xg X[ [ Y aT [YSf[a e g VWd S Ua fdSUf N WdW S
bdah[e[a [e dWcg[dWV( [f [e WSegdWV Se f W Wf bdWeW f hS gW aX f W g Sha[VST W Wf USe X aie( S V [e dWUadVWV Se S
WjbW eW a f W :a ea [VSfWV JfSfW W f aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& S V aXXeWff[ Y [ST[ [fk a f W
:a ea [VSfWV JfSfW W f aX [ S U[S Gae[f[a

ad WSU egTeWcgW f kWSd)W V( f W :a [ee[a i[ bWdXad S SeeWee W f fa VWfWd [ W [X f W Ua fdSUf dW S[ e a Wdage(
S V [X ea( gbVSfW f W bdah[e[a SUUadV[ Y k

K W TS S UW e WWf bdah[e[a i[ TW SV gefWV WSU kWSd fa f W Wi Wf bdWeW f hS gW %W[f Wd [Y Wd ad aiWd& i[f f W aXXeWf
TW[ Y dWUadVWV f dagY f W :a ea [VSfWV JfSfW W fe aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& X f W Ua fdSUf [e
a a YWd a Wdage( f W f W bdah[e[a [e dWhWdeWV [ [fe W f[dWfk %[ W f W Ua fdSUf US af TWUa W S SeeWf&

	M  INANCE INCOME AND FINANCE EXPENSES

[ S UW [ Ua W YW WdSfWV Xda Ua hW f[a S UdgVW a[ Sd]Wf[ Y abWdSf[a e Ua bd[eWe [ fWdWef [ Ua W WSd WV a USe S V
USe Wcg[hS W fe

[ S UW [ Ua W dW SfWV fa f W JfgdYWa IWX[ Wdk [e Ua bd[eWV aX [ fWdWef [ Ua W WSd WV a f W fWd aS dWUW[hST W S V
[ fWdWef [ Ua W WSd WV VS[ k a USe S V USe Wcg[hS W fe

0-
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[ S UW WjbW eWe Ua e[ef aX [ fWdWef WjbW eW a VWTf aT [YSf[a e( Wf aX f W g i[ V[ Y aX bdW [g e dWUaY [lWV a f W
[eegS UW aX VWTf( S V SUUdWf[a WjbW eW a JgdYWa IWX[ Wdk GdaUWee[ Y 8YdWW W f bdah[e[a

	N NCOME TAXES

8e efSfWV [ EafW - STahW( f W :a [ee[a [e WjW bfWV Xda :S SV[S XWVWdS S V bdah[ U[S UadbadSfW [ Ua W fSjWe
aiWhWd( ..10302 8 TWdfS JgT CfV ( S ;W SiSdW [ UadbadSfWV Ua bS k S V ..10302 8 TWdfS CfV ( S 8 TWdfS [ UadbadSfWV

Ua bS k ShW WjbaegdW fa LJ XWVWdS S V efSfW UadbadSfW [ Ua W fSjWe

0VSSHPU LPF OH UDY

:gddW f [ Ua W fSj SeeWfe S V [ST[ [f[We SdW WSegdWV Sf f W S ag f WjbWUfWV fa TW dWUahWdWV Xda ad bS[V fa f W fSjSf[a
Sgf ad[f[We K W fSj dSfWe S V fSj Sie geWV fa Ua bgfW f W S ag f SdW f aeW f Sf SdW W SUfWV ad egTefS f[hW k W SUfWV Sf
f W dWbadf[ Y VSfW [ f W Uag fdk [ i [U f W :a [ee[a YW WdSfWe fSjST W [ Ua W

:gddW f [ Ua W fSj dW Sf[ Y fa [fW e dWUaY [lWV V[dWUf k [ Wcg[fk [e dWUaY [lWV [ Wcg[fk S V af [ bdaX[f ad aee
DS SYW W f bWd[aV[US k WhS gSfWe bae[f[a e fS]W [ f W fSj dWfgd e i[f dWebWUf fa e[fgSf[a e [ i [U Sbb [UST W fSj
dWYg Sf[a e SdW egT WUf fa [ fWdbdWfSf[a S V WefST [e We bdah[e[a e i WdW Sbbdabd[SfW

1HIHSSHG UDY

;WXWddWV fSj [e SUUag fWV Xad ge[ Y f W [ST[ [fk Wf aV a fW badSdk V[XXWdW UWe TWfiWW f W fSj TSe[e aX SeeWfe S V
[ST[ [f[We S V f W[d USddk[ Y hS gW Xad X[ S U[S dWbadf[ Y bgdbaeWe Se Sf f W dWbadf[ Y VSfW

;WXWddWV fSj SeeWfe SdW dWUaY [lWV Xad S VWVgUf[T W fW badSdk V[XXWdW UWe( f W USddk XadiSdV aX g geWV fSj UdWV[fe( S V
S k g geWV fSj aeeWe ;WXWddWV fSj SeeWfe SdW dWUaY [lWV fa f W WjfW f f Sf [f [e bdaTST W f Sf fSjST W [ Ua W i[ TW
ShS[ ST W SYS[ ef i [U f W VWVgUf[T W fW badSdk V[XXWdW UWe( f W USddk XadiSdV aX g geWV fSj UdWV[fe( ad f W g geWV fSj
aeeWe US TW gf[ [lWV

;WXWddWV fSj [e af dWUaY [lWV Xad6

r KW badSdk V[XXWdW UWe a f W [ [f[S dWUaY [f[a aX SeeWfe ad [ST[ [f[We [ S fdS eSUf[a f Sf [e af S Tge[ Wee
Ua T[ Sf[a S V f Sf SXXWUfe W[f Wd f W SUUag f[ Y ad fSjST W bdaX[f ad aee7

r KSjST W fW badSdk V[XXWdW UWe Sd[e[ Y a f W [ [f[S dWUaY [f[a aX YaaVi[ 7 S V
r KW badSdk V[XXWdW UWe dW SfWV fa [ hWef W fe [ egTe[V[Sd[We S V a[ f hW fgdWe fa f W WjfW f f Sf [e bdaTST W f Sf f Wk

i[ af dWhWdeW [ f W XadWeWWST W XgfgdW

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

K W USddk[ Y S ag f aX VWXWddWV fSj SeeWfe [e dWh[WiWV Sf WSU dWbadf[ Y VSfW S V dWVgUWV fa f W WjfW f f Sf [f [e a a YWd
bdaTST W f Sf fSjST W [ Ua W i[ TW ShS[ ST W fa S ai S ad bSdf aX f W VWXWddWV fSj SeeWf fa TW gf[ [lWV L dWUaY [lWV
VWXWddWV fSj SeeWfe SdW dW)SeeWeeWV Sf WSU dWbadf[ Y VSfW S V SdW dWUaY [lWV fa f W WjfW f f Sf [f Se TWUa W bdaTST W
f Sf XgfgdW fSjST W [ Ua W i[ S ai f W VWXWddWV fSj SeeWf fa TW dWUahWdWV

;WXWddWV fSj [ST[ [f[We SdW dWUadVWV Xad S fW badSdk V[XXWdW UWe af Wd f S i WdW f W fW badSdk V[XXWdW UW Sd[eWe Xda
f W [ [f[S dWUaY [f[a aX YaaVi[

;WXWddWV fSj SeeWfe S V [ST[ [f[We SdW WSegdWV Sf f W fSj dSfWe f Sf SdW WjbWUfWV fa Sbb k [ f W kWSd i W f W SeeWf [e
dWS [lWV ad f W [ST[ [fk [e eWff WV( TSeWV a fSj dSfWe %S V fSj Sie& f Sf ShW TWW W SUfWV ad egTefS f[hW k W SUfWV Sf f W
dWbadf[ Y VSfW

0.
Classification: Public 
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: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

;WXWddWV fSj SeeWfe S V VWXWddWV fSj [ST[ [f[We SdW aXXeWf [X S WYS k W XadUWST W d[Y f Wj[efe fa eWf aXX UgddW f fSj SeeWfe
SYS[ ef UgddW f fSj [ST[ [f[We S V f W VWXWddWV fSjWe dW SfW fa f W eS W fSjST W W f[fk S V f W eS W fSjSf[a Sgf ad[fk

-' G B : 75BH 577CIBH B 9GH A5H9G 5B8 I8 9A9BHG

K W bdWbSdSf[a aX f WeW 8 gS [ S U[S JfSfW W fe [ Ua Xad [fk i[f IJ dWcg[dWe f W :a [ee[a fa S]W
gVYW W fe( Wef[ SfWe S V Seeg bf[a e f Sf SXXWUf f W dWbadfWV S ag fe aX SeeWfe( [ST[ [f[We( S V f W V[eU aegdW aX
Ua fdSUfgS aT [YSf[a e S V Ua f[ YW U[We( [X S k( Sf f W VSfW aX f W 8 gS [ S U[S JfSfW W fe S V dWbadfWV S ag fe aX
dWhW gWe S V WjbW eWe Vgd[ Y f W bWd[aV ef[ SfWe SdW egT WUf fa WSegdW W f g UWdfS[ fk S V U S YWe [ egU
Wef[ SfWe [ XgfgdW kWSde Uag V dWcg[dW S SfWd[S U S YW [ f W 8 gS [ S U[S JfSfW W fe ef[ SfWe S V gVYW W fe
SdW Ua f[ gage k WhS gSfWV S V TSeWV a f W :a [ee[a oe WjbWd[W UW S V af Wd XSUfade( [ U gV[ Y WjbWUfSf[a e aX XgfgdW
WhW fe f Sf SdW TW [WhWV fa TW dWSea ST W g VWd f W U[dUg efS UWe 8UfgS dWeg fe Sk V[XXWd Xda f WeW Wef[ SfWe
IWh[e[a e fa SUUag f[ Y Wef[ SfWe SdW dWUaY [lWV [ f W bWd[aV [ i [U f W Wef[ SfWe SdW dWh[eWV S V [ S k XgfgdW bWd[aV
SXXWUfWV

ad f W kWSd W VWV DSdU /-( .,..( :FM ;)-5 Ua f[ gWV fa ShW S [ bSUf a f W Y aTS WUa a k( [ U gV[ Y f W a[ S V
YSe [ Vgefdk 9ge[ Wee Ua V[f[a e [ f W bSef kWSd Ua f[ gWV fa dWX WUf f W Sd]Wf g UWdfS[ fk SeeaU[SfWV i[f :FM ;)-5
K W :a [ee[a Se fS]W [ fa SUUag f f W [ bSUfe aX :FM ;)-5 S V f W g [cgW U[dUg efS UWe [f Se UdWSfWV [ S][ Y
Wef[ SfWe( Seeg bf[a e S V gVYW W fe [ f W bdWbSdSf[a aX f WeW Ua ea [VSfWV X[ S U[S efSfW W fe( S V Ua f[ gWe fa
a [fad f W VWhW ab W fe [ f W Tge[ Wee W h[da W f S V Ua aV[fk Sd]Wf ef[ SfWe S V gVYW W fe SVW Tk f W

:a [ee[a [ f W bdWbSdSf[a aX f W 8 gS [ S U[S JfSfW W fe SdW [ UdWSe[ Y k V[XX[Ug f S V egT WUf fa S [Y Wd VWYdWW
aX WSegdW W f g UWdfS[ fk Vgd[ Y f [e ha Sf[ W bWd[aV

K W Xa ai[ Y SdW gVYW W fe( Wef[ SfWe S V Seeg bf[a e f Sf f W :a [ee[a Se SVW [ f W bdaUWee aX Sbb k[ Y
8GD:oe SUUag f[ Y ba [U[We S V f Sf ShW f W aef e[Y [X[US f WXXWUf a f W S ag fe dWUaY [lWV [ f WeW 8 gS [ S U[S
JfSfW W fe

	A  0O ERNMENT BUSINESS ENTERPRISE

L VWd bgT [U eWUfad SUUag f[ Y efS VSdVe( adYS [lSf[a e i [U SdW Ua fda WV Tk f W YahWd W f SdW W[f Wd YahWd W f
Tge[ Wee W fWdbd[eWe ad af Wd YahWd W f adYS [lSf[a e ahWd W f Tge[ Wee W fWdbd[eWe SdW dWcg[dWV fa Sbb k IJ(
i WdWSe af Wd YahWd W f adYS [lSf[a e SdW bdah[VWV i[f S U a[UW Xad TSe[e aX bdWeW fSf[a K W :a [ee[a Se
WjWdU[eWV gVY W f S V VWfWd [ WV f Sf [f [e S YahWd W f Tge[ Wee W fWdbd[eW TWUSgeW [f [e S eWbSdSfW WYS W f[fk S V Se
TWW VW WYSfWV X[ S U[S S V abWdSf[a S Sgf ad[fk fa USddk a S Tge[ Wee .,-/( f W :a [ee[a oe S VSfW iSe
WjbS VWV( S V [f [e WjbWUfWV f dagY [fe [ ha hW W f i[f af Wd Sd]Wf[ Y SUf[h[f[We( egU Se f W JfgdYWa IWX[ Wdk S V BOC
jbS e[a Gda WUf f Sf [f US bdah[VW eWdh[UWe( S[ fS[ [fe abWdSf[a e S V WWf [ST[ [f[We Xda eagdUWe agfe[VW aX f W

YahWd W f dWbadf[ Y W f[fk SV f W :a [ee[a af TWW VWfWd [ WV fa TW S YahWd W f Tge[ Wee W fWdbd[eW( f W
:a [ee[a iag V ShW Ua f[ gWV fa Sbb k bgT [U eWUfad SUUag f[ Y efS VSdVe( S V egU S S fWd Sf[hW TSe[e aX SUUag f[ Y
Uag V ShW S bWdhSe[hW WXXWUf a f W WSegdW W f S V bdWeW fSf[a aX [fW e [ f W 8 gS [ S U[S JfSfW W fe

	B  :E ENUE RECOGNITION

K W :a [ee[a Se WjWdU[eWV gVY W f [ VWfWd [ [ Y i Wf Wd [f [e SUf[ Y Se S bd[ U[bS ad SYW f i[f dWebWUf fa
Ua hW f[a S UdgVW a[ Sd]Wf[ Y SUf[h[f[We K W :a [ee[a [e bdah[V[ Y eWdh[UWe fa f W :dai Se VW WYSfWV [ f W
GWfda Wg DSd]Wf[ Y 8Uf f Sf SdW ps[ f W bgT [U [ fWdWef aX 8 TWdfSq K W :a [ee[a SUUWbfe VW [hWdk aX S V Sd]Wfe f W
:dai oe dakS fk e SdW aX UdgVW a[ ( S V Se f W ST[ [fk fa VWfWd [ W i [U Ugefa Wde fa fdS eSUf i[f ( S V i Wf Wd [f e ag V
bgdU SeW SVV[f[a S bdaVgUf Xad T W V[ Y SUf[h[f[We fa U S YW f W Ua bae[f[a aX UdgVW a[ ea V L VWd f W HUS NHVO
9DSMHULP .FU f W :a [ee[a Se f W dWeba e[T[ [fk Xad W egd[ Y f W UdgVW a[ WWfe f W Ugefa Wdeo ebWU[X[USf[a e S V Xad
f W WefST [e W f aX bd[UWe aiWhWd( f W :a [ee[a VaWe af ShW f W ST[ [fk fa V[dWUf f W geW aX f W UdgVW a[ ( Se f W geW
[e S VSfWV Tk f W :dai h[S f W HUS NHVO 9DSMHULP .FU K W :a [ee[a dW [fe f W Wf bdaUWWVe Xda f W eS W aX
bdaVgUf fa f W ;F ( S V f WdWXadW VaWe af ShW f W ST[ [fk fa aTfS[ f W TW WX[fe Xda f W UdgVW a[ 8e f W 8GD: VaWe af

0/
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V[dWUf f W geW aX f W UdgVW a[ ( ad aTfS[ f W WUa a [U TW WX[fe Xda [f( S SYW W f Se VWfWd [ WV f Sf [f VaWe af ShW
Ua fda S V [e f WdWXadW S SYW f i[f dWebWUf fa f W Ua hW f[a S UdgVW a[ Sd]Wf[ Y SUf[h[f[We K WdWXadW( f W Ydaee

[ X aie S V WUa a [U TW WX[fe aX Ua hW f[a S UdgVW a[ Sd]Wf[ Y SUf[h[f[We SdW Ua e[VWdWV Ua WUfWV a TW S X aX f W ;F
S V SdW af dWUaY [lWV Se dWhW gW

8GD: Se geWV gVY W f [ VWfWd [ [ Y i Wf Wd [f [e SUf[ Y Se S bd[ U[bS ad SYW f i[f dWebWUf fa UdgVW)Tk)dS[ SUf[h[f[We
8GD: iSe V[dWUfWV( a DSk .0( .,-5( psfS]W S efWbe baee[T W fa Wjb adW TWef abf[a e Xad See[Y [ Y UdgVW)Tk)dS[ bdaYdS
Ua fdSUfe W fWdWV [ fa Tk f W :a [ee[a fa f [dV bSdf[We( S V fa W fWd [ fa See[Y W f SYdWW W fe Se WjbWV[f[age k Se
baee[T W i[f f [dV bSdf[We a Ua WdU[S fWd e( bdah[VWV f Sf f W X[ S fWd e ShW TWW SbbdahWV Tk f W ahWd W fq
N [ W f W :a [ee[a W fWdWV [ fa f W Ua fdSUfe( [f iSe SUf[ Y Se SYW f a TW S X aX f W :dai S V S X[ S U[S d[e] TW a Ye
fa f W :dai K WdWXadW( f W Ydaee [ X aie S V WUa a [U TW WX[fe aX f W UdgVW)Tk)dS[ bdaYdS SdW Ua e[VWdWV Ua WUfWV a
TW S X aX f W :dai S V SdW af dWUaY [lWV Se dWhW gW

8GD: Se S ea WjWdU[eWV gVY W f [ VWfWd [ [ Y i Wf Wd [f [e SUf[ Y Se S bd[ U[bS ad SYW f i[f dWebWUf fa JfgdYWa
IWX[ Wdk fa bSkWd SUf[h[f[We 8e bSdf aX f W bdaUWee[ Y SYdWW W f( ENIG bdaUWeeWe f W XWWVefaU] bdah[VWV Tk 8GD: S V
:EIC %Ua WUf[hW k( f W pKa bSkWdeq& [ fa dWX[ WV bdaVgUfe S V i[ eW f W dWX[ WV bdaVgUfe S V Tk)bdaVgUfe a TW S X aX
8GD: S V :EIC 8GD: S V :EIC fS]W f W X[ S U[S dWeba e[T[ [fk Xad f W dWX[ WV bdaVgUfe S V Tk)bdaVgUfe WWf[ Y
Ugefa Wd ebWU[X[USf[a e( [ hW fadk d[e]( S V WefST [e [ Y bd[UWe Xad f W bdaVgUfe K WdWXadW( 8GD: [e SUf[ Y Se f W bd[ U[bS
[ f [e SddS YW W f S V f W Ydaee [ X aie S V WUa a [U TW WX[fe aX f W JfgdYWa IWX[ Wdk SUf[h[f[We SdW dWUaY [lWV Se
dWhW gW

	C  NTERESTS IN TURGEON :EFINERY

Gd[ad fa U ae[ Y aX f W abf[ [lSf[a fdS eSUf[a a Ag W /,( .,.- % afW 2&( 8GD:oe [ fWdWef [ f W JfgdYWa IWX[ Wdk iSe Se
Xa aie6

ENIG iSe S YW WdS bSdf Wde [b Xad WV Tk :EI %IWViSfWd& C[ [fWV %Xad Wd k :S SV[S ESfgdS LbYdSV[ Y C[ [fWV& % :EI
IWViSfWd &( S i a k)ai WV egTe[V[Sdk aX :EIC S V Tk ENL CG( S [ V[dWUf i a k)ai WV egTe[V[Sdk aX Eadf NWef
IWX[ [ Y U % ENL CG & ENIG iSe Xad WV g VWd f W GSdf Wde [b 8Uf %8 TWdfS& bgdegS f fa S bSdf Wde [b SYdWW W f
VSfWV WTdgSdk -1( .,--( Se S W VWV a EahW TWd 3( .,-.( DSdU --( .,-/ S V 8bd[ 3( .,-0 K W bSdf Wde WSU SV S 1,
bWdUW f bSdf Wde [b [ fWdWef [ ENIG

ENIG SV W fWdWV [ fa hSd[age SYdWW W fe fa Ua efdgUf S V abWdSfW f W JfgdYWa IWX[ Wdk( S XSU[ [fk 01 ][ a WfdWe adf )
WSef aX V a fa i [U Se f W USbSU[fk fa bdaUWee Sbbdaj[ SfW k 1,(,,, TSddW e bWd VSk %TT +V& aX T[fg W Sf S [ UgddWV
XSU[ [fk USb[fS Uaef %p ::q& aX -, , T[ [a 8GD: [e bdah[V[ Y f W JfgdYWa IWX[ Wdk i[f /3(1,, TT +V aX T[fg W XWWVefaU]
S V :S SV[S ESfgdS IWeagdUWe GSdf Wde [b i[ bdah[VW f W dW S[ [ Y -.(1,, TT +V aX T[fg W XWWVefaU] g VWd S Xad Wd
/, kWSd Uaef)Xad)eWdh[UW fa [ Y SYdWW W fe %Ua WUf[hW k( f W GdaUWee[ Y 8YdWW W fe& K W JfgdYWa IWX[ Wdk SU [WhWV [fe
:F; a Ag W -( .,.,

XXWUf[hW f W Ua b Wf[a aX f W abf[ [lSf[a fdS eSUf[a e Xad f W JfgdYWa IWX[ Wdk( Se V[eU aeWV [ afW 2( 8GD: ai ai e
S 1, bWdUW f bSdf Wde [b [ fWdWef [ ENIG 8GD: Se WjWdU[eWV gVYW W f [ VWfWd [ [ Y f Sf [f Se a[ f Ua fda ahWd
ENIG S V f Sf f W a[ f SddS YW W f [e S a[ f hW fgdW K [e VWfWd [ Sf[a iSe TSeWV gba f W SeeWee W f f Sf 8GD: S V
:EIC( g VWd f W fWd e aX f W Wj[ef[ Y GdaUWee[ Y 8YdWW W fe( SdW UgddW f k af WjbWUfWV fa bgdU SeW egTefS f[S k S aX f W
WUa a [U agfbgf aX f W JfgdYWa IWX[ Wdk %[ W IWX[ Wdk eWdh[UWe& Se Ua bSdWV fa f W Wef[ SfWV [XW aX f W JfgdYWa
IWX[ Wdk

8GD: SV W fWdWV [ fa S fWd aS i[f ENIG i [U WSd WV [ fWdWef Sf S dSfW aX bd[ W b ge e[j bWdUW f( Ua bag VWV
a f k( S V iSe fa TW dWbS[V ahWd -, kWSde efSdf[ Y a W kWSd SXfWd :F; N [ W f W aS fa ENIG iSe agfefS V[ Y( 8GD:

iSe W f[f WV fa S .1 bWdUW f haf[ Y [ fWdWef a f W jWUgf[hW CWSVWde [b :a [ffWW % C: &( i [U [e U SdYWV i[f

00
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ahWdeWW[ Y S V S][ Y VWU[e[a e a f W abWdSf[a e aX f W JfgdYWa IWX[ Wdk :EIC S V Eadf NWef IWX[ [ Y U SV 1,
bWdUW f S V .1 bWdUW f haf[ Y [ fWdWefe a f W C:( dWebWUf[hW k

K W :a [ee[a SV WjWdU[eWV gVY W f [ VWfWd [ [ Y f Sf [f SV e[Y [X[US f [ X gW UW ahWd ENIG 8e f W :a [ee[a
SV a Wcg[fk ai Wde [b [ fWdWef [ ENIG( [f V[V af Sbb k Wcg[fk SUUag f[ Y Xad ENIG [ f W bd[ad bWd[aV

GgdegS f fa f W GdaUWee[ Y 8YdWW W fe( ENIG bdaUWeeWe T[fg W S V eW e f W dWX[ WV bdaVgUfe a TW S X aX f W
Ka bSkWde 8e dWcg[dWV Tk f W fWd e aX f W GdaUWee[ Y 8YdWW W fe( S fdgef SUUag f %f W [f[S GdaUWWVe Kdgef 8UUag f ad
GK8 & Se TWW WefST [e WV fa XSU[ [fSfW f W bSk W fe fa S V Xda f W Ka bSkWde S V ENIG 8GD: Se WjWdU[eWV
gVY W f [ VWfWd [ [ Y f Sf GK8( a TW S X aX f W Ka bSkWde( [e S a[ f abWdSf[a [ i [U f W :a [ee[a Se S 31
bWdUW f [ fWdWef [ f W SeeWfe( [ST[ [f[We( dWhW gW S V WjbW eWe

	D  7 : ONTHLY TOLL COMMITMENT

K W :a [ee[a Se geWV gVY W f fa Wef[ SfW [fe$ fa Ua [f W fe bgdegS f fa f W GdaUWee[ Y 8YdWW W f [ U gVWV [
afW .1 :a [f W fe K W fa Se Taf S VWTf Ua ba W f S V S a f k abWdSf[ Y Ua ba W f Ka Wef[ SfW f W XgfgdW

fa ( S SYW W f Se geWV Wef[ SfWe Xad XSUfade [ U gV[ Y XgfgdW [ fWdWef dSfWe( abWdSf[ Y Uaefe( a[ bd[UWe %NK S V [Y f+
WShk V[XXWdW f[S e&( dWX[ WV bdaVgUf bd[UWe( YSe bd[UWe S V XadW[Y WjU S YW dSfWe

	E  TURGEON :EFINERY ROCESSING GREEMENT ASSESSMENT

K W :a [ee[a geWe S USe X ai aVW fa VWfWd [ W [X f W g Sha[VST W Uaefe aX WWf[ Y f W aT [YSf[a e g VWd f W ENIG
GdaUWee[ Y 8YdWW W f WjUWWV f W WUa a [U TW WX[fe WjbWUfWV fa TW dWUW[hWV K W aVW geWe S g TWd aX hSd[ST We fa
US Ug SfW f W USe X aie Xad 8GD: K aeW hSd[ST We [ U gVW fWU [US hSd[ST We f Sf Sd[eW Xda f W VWe[Y aX f W bda WUf egU
Se bd[U[ Y dW SfWV hSd[ST We [ U gV[ Y UdgVW a[ bd[UWe %NK &( WShk) [Y f V[XXWdW f[S e( g fdS) ai eg b gd V[WeW )NK bdW [g e(
WjU S YW dSfWe( USb[fS Uaefe( abWdSf[ Y Uaefe( [ fWdWef dSfWe( S V V[eUag f dSfWe

KWU [US [ bgfe Sk TW Wef[ SfWV i[f dWSea ST W SUUgdSUk Xad S bSdf[Ug Sd abWdSf[ Y b S 7 aiWhWd dWhW gWe S V Uaefe
f Sf VWbW V gba Sd]Wf bd[UWe SdW U S W Y[ Y fa Wef[ SfW( bSdf[Ug Sd k ahWd a Y XgfgdW f[ W bWd[aVe K W S W VWV
GdaUWee[ Y 8YdWW W f Se S fWd aX 0, kWSde S V Sk TW dW WiWV Xad egUUWee[hW X[hW kWSd bWd[aVe Sf 8GD:oe abf[a
adVWd fa bWdXad f W a Wdage Ua fdSUf S S ke[e( 8GD: S SYW W f VWhW abWV Wef[ SfWe Xad f W ]Wk hSd[ST We TSeWV
bd[ Sd[ k a ahWd W f aX 8 TWdfS XadWUSefe

	F  ,ONTINGENT CONSIDERATION

Ua WUf[a i[f f W Fbf[ [lSf[a KdS eSUf[a % afW 2&( ENIG W fWdWV [ fa S SYdWW W f i[f ENL CG fa gf[ [lW UWdfS[
:F. USbfgdW fWU a aYk [ WjU S YW Xad S S gS [UW e[ Y XWW TSeWV a :F. USbfgdWV Xda f W IWX[ Wdk( dWeg f[ Y [ f W
dWUaY [f[a aX S XS[d hS gW bdah[e[a Xad Ua f[ YW f Ua e[VWdSf[a dW Sf[ Y fa 8GD:$e SUcg[e[f[a aX S bSdf Wde [b [ fWdWef [
ENIG

K W :a [ee[a geWe S USe X ai aVW fa VWfWd [ W f W XS[d hS gW aX f W Ua f[ YW f Ua e[VWdSf[a K W aVW geWe S
g TWd aX hSd[ST We fa US Ug SfW f W USe agfX aie Xad 8GD: K aeW hSd[ST We [ U gVW Wef[ SfWe S V fWU [US hSd[ST We f Sf

Sd[eW Xda f W VWe[Y aX f W bda WUf egU Se f W XadWUSef aX S gS :F. ha g We fa TW USbfgdWV Tk f W IWX[ Wdk ahWd [fe [XW
g f[ f W Wef[ SfWV VSfW aX dWU S Sf[a aX ;WUW TWd /-( .-,,( S Seeg bf[a f Sf f W S gS [UW e[ Y XWW i[ WWf f W
WUa a [U fWefe [ XgfgdW bWd[aVe S V f W US Ug Sf[a aX S UdWV[f SV gefWV d[e] XdWW V[eUag f dSfW

KWU [US [ bgfe Xad S gS :,. [UW e[ Y XWW Sk TW SV gefWV [ XgfgdW bWd[aVe TSeWV gba f W abWdSf[ Y bWdXad S UW aX
f W JfgdYWa IWX[ Wdk
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T$ NTERESTS IN OTHER ENTITIES

8GD: Sbb [We gVYW W f [ VWfWd [ [ Y f W U See[X[USf[a aX [fe [ fWdWef [ af Wd W f[f[We( egU Se6 %[& f W VWfWd [ Sf[a aX
f W WhW aX Ua fda ad e[Y [X[US f [ X gW UW W V Tk f W :a [ee[a 7 %[[& f W WYS efdgUfgdW S V Ua fdSUfgS fWd e aX f W
SddS YW W f7 %[[[& Ua U gV[ Y i Wf Wd f W :a [ee[a Se d[Y fe fa SeeWfe S V [ST[ [f[We ad fa Wf SeeWfe aX f W
SddS YW W f7 S V %[h& i W dW WhS f( af Wd XSUfe S V U[dUg efS UWe K W :a [ee[a Se VWfWd [ WV f Sf f W hWef W f
[ f W BOC jbS e[a Gda WUf [e S X[ S U[S SeeWf Sf XS[d hS gW f dagY bdaX[f ad aee Se VWeUd[TWV [ IJ 5 3LPDPFLDN
PTUSVOHPUT

	H  AIR ALUE MEASUREMENT OF FINANCIAL INSTRUMENTS

N W f W XS[d hS gWe aX X[ S U[S SeeWfe dWUadVWV [ f W :a ea [VSfWV JfSfW W f aX [ S U[S Gae[f[a US af TW WSegdWV
TSeWV a cgafWV bd[UWe [ SUf[hW Sd]Wfe( f W[d XS[d hS gW [e WSegdWV ge[ Y hS gSf[a fWU [cgWe

K W :a [ee[a Se Wef[ SfWV f W XS[d hS gW aX f W BOC hWef W f Sf DSdU /-( .,.. S V .,.- ge[ Y S bdaTST[ [fk)
iW[Y fWV hS gSf[a fWU [cgW K W XS[d hS gW aX f W BOC hWef W f [e [ U gVWV [ CWhW / aX f W XS[d hS gW [WdSdU k % afW
-0& TWUSgeW [f dWcg[dWe f W geW aX e[Y [X[US f g aTeWdhST W Seeg bf[a e [ f W hS gSf[a fWU [cgWe geWV fa VWfWd [ W f W 
XS[d hS gW Wef[ SfW K W VWfWd [ Sf[a aX f W XS[d hS gW aX f W BOC hWef W f [e Ua b Wj S V dW [We a eWhWdS Ud[f[US  
gVYW W fe S V Wef[ SfWe K WeW Ud[f[US Seeg bf[a e S V Wef[ SfWe geWV [ VWfWd [ [ Y f W XS[d hS gW aX f W BOC 
hWef W f SdW6 f W [VW f[X[USf[a aX bafW f[S eUW Sd[ae f Sf iag V [ bSUf f W S ag f S V f[ [ Y aX USe X aie dW Sf[ Y fa 

f W BOC hWef W f( f W WjbWUfWV bdaTST[ [fk aX f aeW agfUa We( S V f W Wef[ SfWV USe [ X aie S V agfX aie dW Sf[ Y fa 
bafW f[S agfUa We S[d hS gW Wef[ SfWe Sk af WUWeeSd[ k TW [ V[USf[hW aX f W S ag fe f Sf Uag V TW dWS [lWV ad eWff WV( 
S V U S YWe [ Seeg bf[a e Uag V SXXWUf f W dWbadfWV XS[d hS gW aX f W X[ S U[S [ efdg W f 8eeg bf[a e geWV [ f W 
VWfWd [ Sf[a aX f W XS[d hS gW aX f W BOC hWef W f i[ Ua f[ gW fa TW dWX[ WV Se agfUa We TWUa W ] ai S V adW 
[ Xad Sf[a TWUa We ShS[ ST W

	I  :IGHT OF USE ASSETS

GgdU SeW( WjfW e[a S V fWd [ Sf[a abf[a e SdW [ U gVWV [ UWdfS[ WSeW SYdWW W fe fa bdah[VW abWdSf[a S X Wj[T[ [fk Ka
WSegdW f W WSeW [ST[ [fk( gVY W f [e geWV fa SeeWee f W []W [ aaV aX WjWdU[e[ Y f WeW abf[a e K WeW SeeWee W fe SdW

dWh[WiWV i W e[Y [X[US f WhW fe ad U[dUg efS UWe [ V[USfW f Sf f W []W [ aaV aX WjWdU[e[ Y f WeW abf[a e Sk ShW
U S YWV ef[ SfWe SdW S ea geWV fa VWfWd [ W [fe [ UdW W fS Taddai[ Y dSfW [X f W [ fWdWef dSfW [ b [U[f [ f W Ua fdSUf [e
af dWSV[ k VWfWd [ ST W

	J  PERATING SEGMENTS

K W :a [ee[a Se dWh[WiWV S V VWfWd [ WV [fe abWdSf[ Y eWY W fe Se V[eU aeWV [ afW /,

.' B9K :FG GH5B85F8G

	A  CCOUNTING TANDARDS SSUED UT 7OT ET DOPTED

PHS VT 0 PUSDFUT 0 TUT I 3VNILNNLP D 0 PUSDFU .OHPGOHPUT U . )

DSk .,.,( f W 8J9 [eegWV S W V W fe fa 8J /3 fa ebWU[Xk i [U Uaefe S W f[fk WWVe fa [ U gVW i W SeeWee[ Y
i Wf Wd S Ua fdSUf [e a Wdage ad aee) S][ Y

K W S W V W fe Sbb k S pV[dWUf k dW SfWV Uaef SbbdaSU q K W Uaefe f Sf dW SfW V[dWUf k fa S Ua fdSUf fa bdah[VW YaaVe ad
eWdh[UWe [ U gVW Taf [ UdW W fS Uaefe S V S S aUSf[a aX Uaefe V[dWUf k dW SfWV fa Ua fdSUf SUf[h[f[We W WdS S V
SV [ [efdSf[hW Uaefe Va af dW SfW V[dWUf k fa S Ua fdSUf S V SdW WjU gVWV g Wee f Wk SdW Wjb [U[f k U SdYWST W fa f W
Uag fWdbSdfk g VWd f W Ua fdSUf
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K W S W V W fe SdW WXXWUf[hW Xad S gS dWbadf[ Y bWd[aVe TWY[ [ Y a ad SXfWd AS gSdk -( .,.. K W :a [ee[a i[
Sbb k f WeW S W V W fe fa Ua fdSUfe Xad i [U [f Se af kWf Xg X[ WV S [fe aT [YSf[a e Sf f W TWY[ [ Y aX f W S gS
dWbadf[ Y bWd[aV [ i [U [f X[def Sbb [We f W S W V W fe K W :a [ee[a VaWe af UgddW f k S f[U[bSfW S k e[Y [X[US f
[ bSUf Xda f WeW S W V W fe a f W Ua ea [VSfWV X[ S U[S efSfW W fe Se S dWeg f aX f W [ [f[S Sbb [USf[a

.OHPGOHPUT U . - 0NDTTLILFDUL P I 8LDELNLULHT DT 0VSSHPU S : P FVSSHPU

AS gSdk .,.,( f W 8J9 [eegWV S W V W fe fa bSdSYdSb e 25 fa 32 aX 8J - fa ebWU[Xk f W dWcg[dW W fe Xad U See[Xk[ Y
[ST[ [f[We Se UgddW f ad a )UgddW f( VWbW V[ Y a f W Wj[efW UW aX f W egTefS f[hW d[Y f Sf f W W V aX f W dWbadf[ Y bWd[aV
Xad S W f[fk fa VWXWd eWff W W f aX f W [ST[ [fk Xad Sf WSef fiW hW a f e SXfWd f W dWbadf[ Y bWd[aV

K W S W V W fe SdW WXXWUf[hW Xad S gS dWbadf[ Y bWd[aVe TWY[ [ Y a ad SXfWd AS gSdk -( .,./ S V i[f WSd k SVabf[a
bWd [ffWV K WeW S W V W fe gef TW Sbb [WV dWfdaebWUf[hW k K W :a [ee[a [e UgddW f k SeeWee[ Y f W [ bSUf f W
S W V W fe i[ ShW a UgddW f bdSUf[UW

.OHPGOHPUT U . - 1HILPLUL P I .FF VPULP 2TULODUHT

WTdgSdk .,.-( f W 8J9 bgT [e WV S W V W fe fa 8J 4 fa W b W f[f[We V[ef[ Yg[e TWfiWW SUUag f[ Y ba [U[We S V
SUUag f[ Y Wef[ SfWe L VWd f W Wi VWX[ [f[a ( SUUag f[ Y Wef[ SfWe SdW a WfSdk S ag fe [ X[ S U[S efSfW W fe f Sf
SdW egT WUf fa WSegdW W f g UWdfS[ fk

K W VWX[ [f[a aX S U S YW [ SUUag f[ Y Wef[ SfWe iSe VW WfWV aiWhWd( f W 8J9 dWfS[ WV f W Ua UWbf aX U S YWe [
SUUag f[ Y Wef[ SfWe [ f W efS VSdV i[f f W Xa ai[ Y U Sd[X[USf[a e6
r 8 U S YW [ SUUag f[ Y Wef[ SfW f Sf dWeg fe Xda Wi [ Xad Sf[a ad Wi VWhW ab W fe [e af f W UaddWUf[a aX S Wddad
r K W WXXWUfe aX S U S YW [ S [ bgf ad S WSegdW W f fWU [cgW geWV fa VWhW ab S SUUag f[ Y Wef[ SfW SdW U S YWe [
SUUag f[ Y Wef[ SfWe [X f Wk Va af dWeg f Xda f W UaddWUf[a aX bd[ad bWd[aV Wddade

K W S W V W fe SdW WXXWUf[hW Xad S gS dWbadf[ Y bWd[aVe TWY[ [ Y a ad SXfWd AS gSdk -( .,./ S V U S YWe [
SUUag f[ Y ba [U[We S V U S YWe [ SUUag f[ Y Wef[ SfWe f Sf aUUgd a ad SXfWd f W efSdf aX f Sf bWd[aV Sd k SVabf[a [e
bWd [ffWV K W :a [ee[a [e UgddW f k SeeWee[ Y f W [ bSUf f W S W V W fe i[ ShW a UgddW f bdSUf[UW

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$
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/' BJ9GHA9BH B BCFH< K9GH F98K5H9F D5FHB9FG< D

F Ag W /,( .,.-( f W 8GD: WYaf[SfWV S eWd[We aX SYdWW W fe %Ua WUf[hW k( f W p8YdWW W feq& f dagY i [U 8GD: iag V
bgdU SeW S [ [fWV bSdf Wde [b [ fWdWef [ ENIG&( %f W pFbf[ [lSf[a KdS eSUf[a q& GgdegS f fa f W 8YdWW W fe( 8GD:
bgdU SeWV f W [ [fWV bSdf Wde [b [ fWdWef Xda ENL CG( S Ua bS k ai WV Tk Eadf NWef IWX[ [ Y U %8 TWdfS& Ka WXXWUf
f [e bgdU SeW( 8GD: SUcg[dWV fia Wi k Xad WV egTe[V[Sd[We aX ENL CG %Se SfWd dW S WV fa 8GD: %IWViSfWd& C G ( S V [fe
YW WdS bSdf Wd 8GD: %IWViSfWd& :adb & a V[ Y f W [ fWdWef [ ENIG a ai[ Y f W bgdU SeW aX f W [ [fWV bSdf Wde [b
[ fWdWef( 8GD: a Ve S 1, bWdUW f [ fWdWef [ ENIG K W af Wd 1, bWdUW f [ fWdWef a VWd [ ENIG [e :EI IWViSfWd K W
SUcg[e[f[a W ST We 8GD: fa bdah[VW ahWde[Y f S V YahWd S UW aX f W IWX[ Wdk abWdSf[a e( S[ fW S UW( fWU [US
W Y[ WWd[ Y( WUa a [U b S [ Y S V eU WVg [ Y( S V abf[ [lSf[a Ka XSU[ [fSfW f [e ahWde[Y f Xg Uf[a ( f W 8GD:
bSdf[U[bSfWe [ f W Xa ai[ Y Ua [ffWWe6 WjWUgf[hW WSVWde [b( X[ S UW S V [ egdS UW( Ua WdU[S Sd]Wf[ Y( S V SgV[f
K W : F aX 8GD: [e f W UgddW f U S[d aX f W SgV[f Ua [ffWW

8e bWd f W GSdf Wde [b fWdWef GgdU SeW 8YdWW W f( f W Ua fdSUfgS bgdU SeW bd[UW Xad f W fdS eSUf[a iSe a W :S SV[S
Va Sd bSkST W gba U ae[ Y

8 ea( [ Ua WUf[a i[f f W Fbf[ [lSf[a KdS eSUf[a ( ENIG W fWdWV [ fa S SYdWW W f i[f ENL CG fa gf[ [lW UWdfS[ :F.
USbfgdW fWU a aYk [ WjU S YW Xad S S gS [UW e[ Y XWW TSeWV a :F. USbfgdWV Xda f W IWX[ Wdk K W [UW e[ Y XWW [e
bSkST W Sf S dSfW aX Sbbdaj[ SfW k 3 ,,+fa W aX :F. USbfgdWV S V fdS ebadfWV [ f W 8 TWdfS :SdTa Kdg ] C[ W %p8:KCq&(
i[f f W X[def bSk W f aUUgdd[ Y [ DSdU .,.. Xad :F. USbfgdWV Vgd[ Y f W US W VSd kWSde aX .,., S V .,.- K W [UW e[ Y
XWW efdgUfgdW [ U gVWe S gS Ua fdSUfgS WeUS Sf[a SV gef W fe JgTeWcgW f fa f W X[def bSk W f( f W S gS [UW e[ Y XWW
bSkST W [ XgfgdW bWd[aVe i[ TW egT WUf fa dWVgUf[a e TSeWV a UWdfS[ WUa a [U fWefe 8GD: Se dWUaY [lWV f W XS[d hS gW
aX [fe e SdW aX S ag fe WjbWUfWV fa TW bSkST W [ XgfgdW bWd[aVe Xad f W [UW e[ Y XWW Se Ua f[ YW f Ua e[VWdSf[a aX .-3 /
[ [a K W XS[d hS gW Wef[ SfW aX f W Ua f[ YW f Ua e[VWdSf[a iSe US Ug SfWV TSeWV gba f W Xa ai[ Y6 -& S SYW W f$e

XadWUSef aX S gS :F. ha g We fa TW USbfgdWV Tk f W IWX[ Wdk ahWd [fe [XW g f[ f W Wef[ SfWV VSfW aX dWU S Sf[a aX
;WUW TWd /-( .-,,7 .& S Seeg bf[a f Sf f W S gS [UW e[ Y XWW bSkST W i[ WWf f W WUa a [U fWefe [ XgfgdW bWd[aVe7
S V /& f W US Ug Sf[a aX S Wf bdWeW f hS gW aX f W WjbWUfWV [UW eW XWW bSk W fe Se V[eUag fWV ge[ Y S UdWV[f SV gefWV d[e]
XdWW dSfW aX / /1 bWdUW f DS SYW W f Se bWdXad WV S eW e[f[h[fk S S ke[e a f W XadWUSef S gS :F. ha g We USbfgdWV
S V f W UdWV[f SV gefWV d[e] XdWW V[eUag f dSfW Wef[ SfWe X f W XadWUSef S gS :F. ha g We USbfgdWV iWdW VWUdWSeWV Tk 1
bWdUW f ad f W V[eUag f dSfW iSe [ UdWSeWV Tk 1, TSe[e ba[ fe( f W Ua f[ YW f Ua e[VWdSf[a iag V VWUdWSeW Tk -, 3 [ [a
S V /- 4 [ [a ( dWebWUf[hW k

8GD: SeeWeeWV f W SUcg[e[f[a aX f W bSdf Wde [b [ fWdWef [ ENIG fa TW S a[ f hW fgdW S V Se SUUag fWV Xad f W
SddS YW W f ge[ Y f W Wcg[fk Wf aV aX SUUag f[ Y [ SUUadVS UW i[f 8J .4 hWef W fe [ 8eeaU[SfWe S V Aa[ f
MW fgdWe K W Uaef aX f W [ hWef W f Ua bd[eWe f W bgdU SeW bd[UW S V S k V[dWUf k Sffd[TgfST W WjbW V[fgdWe fa aTfS[ [f
8UUadV[ Y k( 8GD: Se USb[fS [lWV 12 / [ [a aX fdS eSUf[a Uaefe Xad WYS S V SVh[eadk Ua eg f[ Y eWdh[UWe fa f W Uaef aX
f W [ hWef W f SVV[f[a ( Xad f W kWSd W VWV DSdU /-( .,..( - . [ [a %.,.- ) 2 , [ [a & aX SVh[eadk Ua eg f[ Y
eWdh[UWe dW SfWV fa f W abf[ [lSf[a fdS eSUf[a e( Tgf VWfWd [ WV af fa TW V[dWUf k Sffd[TgfST W fa f W bgdU SeW( Se TWW
dWUadVWV fa Ua eg f[ Y [ YW WdS S V SV [ [efdSf[hW WjbW eWe
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K W fST W TW ai eg Sd[lWe f W bgdU SeW WcgSf[a S V S aUSf[a aX XS[d hS gW aX f W [ hWef W f [ ENIG SUcg[dWV a f W
U ae[ Y VSfW aX Ag W /,( .,.-6

	 $$$S 7 VQR NaV

:Se Ua e[VWdSf[a aX a W Va Sd &

:a f[ YW f Ua e[VWdSf[a m [UW eW XWW 0% .

0% .

KdS eSUf[a Uaefe Sffd[TgfST W fa SUcg[d[ Y bSdf Wde [b [ fWdWef ./% ,.

0,%-1/

	 $$$S
7 a S

cR a R a

J SdW aX XS[d hS gW aX Wf [VW f[X[ST W SeeWfe S V [ST[ [f[We ,0 %) /$

aaVi[ a [ hWef W f [ ENIG /-.%.

:aef aX [ hWef W f [ ENIG 0,%-1/

K W VWfWd [ Sf[a aX f W e SdW aX XS[d hS gW aX Wf [VW f[X[ST W SeeWfe S V [ST[ [f[We Se SVW Tk S SYW W f Sf f W f[ W aX
f W bdWbSdSf[a aX f WeW X[ S U[S efSfW W fe iSe TSeWV a [ Xad Sf[a f W ShS[ ST W jfWd S hS gSf[a ebWU[S [efe iWdW
W YSYWV fa See[ef [ f W hS gSf[a aX f W XS[d hS gW aX [VW f[X[ST W SeeWfe S V [ST[ [f[We aX ENIG 8GD: VWU[VWe( SXfWd
V[eUgee[a e i[f f W WjfWd S hS gSf[a ebWU[S [efe( i [U hS gSf[a fWU [cgWe S V [ bgfe fa geW [ f W WSegdW W f aX XS[d
hS gW

L VWd f W Fbf[ [lSf[a KdS eSUf[a ( f W ad[Y[ S fWd aX f W GdaUWee[ Y 8YdWW W fe iSe WjfW VWV Tk -, kWSde Xda .,04
fa .,14 ENIG dWf[dWV [Y Wd Uaef egTadV[ SfWV VWTf( i [U USdd[WV [ fWdWef dSfWe aX bd[ W b ge 2 bWdUW f( i[f aiWd Uaef
eW [ad eWUgdWV Ta Ve Sf S ShWdSYW dSfW aX Sbbdaj[ SfW k . 12 bWdUW f( dWVgU[ Y [ fWdWef Uaefe fa ENIG S V SeeaU[SfWV
fa e fa f W Ka bSkWde 8e egU ( a Ag W /,( .,.-( ENIG dWbS[V 8GD:oe S V :EICoe egTadV[ SfWV VWTf SVhS UWe( dWeg f[ Y
[ 11/ 4 [ [a aX bd[ U[bS S V [ fWdWef dWbS[V a f W fWd aS dWUW[hST W fa 8GD: % afW -.& SVV[f[a ( 40, [ [a
iSe V[efd[TgfWV Tk ENIG fa :EIC S V ENL CG bd[ad fa f W Fbf[ [lSf[a U ae[ Y

Ka XSU[ [fSfW f W Fbf[ [lSf[a KdS eSUf[a ( ENIG [eegWV 1,, [ [a aX - ., bWdUW f eWd[We C eW [ad eWUgdWV Ta Ve VgW
;WUW TWd .,./( 1,, [ [a aX . ,, bWdUW f eWd[We D eW [ad eWUgdWV Ta Ve VgW ;WUW TWd .,.2( -(,,, [ [a aX . 4,
bWdUW f eWd[We E eW [ad eWUgdWV Ta Ve VgW Ag W .,/-( S V 2,, [ [a aX / 31 bWdUW f eWd[We F Ta Ve VgW Ag W .,1-
8VV[f[a S k( ENIG$e Wj[ef[ Y / 1 T[ [a ek V[USfWV UdWV[f XSU[ [fk iSe S W VWV K W . , T[ [a dWha h[ Y UdWV[f XSU[ [fk
iSe WjfW VWV Tk f dWW kWSde fa Ag W .,.0( S V f W - 1 T[ [a a )dWha h[ Y UdWV[f XSU[ [fk iSe dWVgUWV Tk , 1 T[ [a fa
- , T[ [a S V WjfW VWV Tk fia kWSde fa Ag W .,./
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[ Xad Sf[a dW SfWV fa f W :a [ee[a oe SUUag f[ Y ba [U[We dW SfWV fa 3 , 3LPDPFLDN PTUSVOHPUT
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K W :a [ee[a [e WjbaeWV fa S hSd[Wfk aX X[ S U[S d[e]e6 Sd]Wf d[e] %[ fWdWef dSfW d[e]&( UdWV[f d[e]( [cg[V[fk d[e] S V
Ua aV[fk bd[UW d[e] K W SfgdW aX f W d[e]e XSUWV Tk f W :a [ee[a S V [fe ba [U[We Xad S SY[ Y egU d[e]e SdW VWfS[ WV
TW ai

	A NTEREST RATE RISK

fWdWef dSfW d[e] [e f W d[e] f Sf f W XgfgdW USe X aie aX S X[ S U[S [ efdg W f i[ X gUfgSfW TWUSgeW aX U S YWe [ Sd]Wf
[ fWdWef dSfWe K W :a [ee[a [e WjbaeWV fa [ fWdWef dSfW d[e] Xda X gUfgSf[a e [ dSfWe a [fe USe S V USe Wcg[hS W fe
TS S UW S V f W [ fWdWefWV U SdYWV a f W e adf fWd VWTf S V a Y fWd VWTf

	B ,REDIT RISK

:dWV[f d[e] [e f W d[e] aX X[ S U[S aee fa f W :a [ee[a [X S Ugefa Wd ad bSdfk fa S X[ S U[S [ efdg W f XS[ e fa WWf [fe
Ua fdSUfgS aT [YSf[a S V Sd[eWe bd[ U[bS k Xda f W :a [ee[a oe USe S V USe Wcg[hS W fe( USe W V [ fdgef( SUUag fe
dWUW[hST W S V fWd aS S V af Wd X[ S U[S [ efdg W fe K W Sj[ g S ag f aX UdWV[f d[e] WjbaegdW aX f WeW
[ efdg W fe [e [ [fWV fa f W USddk[ Y hS gW aX f W TS S UWe V[eU aeWV [ f WeW 8 gS [ S U[S JfSfW W fe

K W :a [ee[a S SYWe [fe WjbaegdW fa UdWV[f d[e] a USe S V USe Wcg[hS W fe Tk b SU[ Y f WeW X[ S U[S [ efdg W fe
i[f f W :a ea [VSfWV :Se hWef W f Kdgef g V % afW 3&

8 egTefS f[S badf[a aX f W :a [ee[a oe SUUag fe dWUW[hST W SdW i[f [fe Ugefa Wde [ f W a[ S V YSe [ Vgefdk S V SdW
egT WUf fa ad S [ Vgefdk UdWV[f d[e] K W :a [ee[a a [fade f W UdWV[f d[e] S V UdWV[f dSf[ Y aX S Ugefa Wde a S
dWYg Sd TSe[e 8YWV dWUW[hST W TS S UWe SdW a [fadWV S V S UdWV[f aee bdah[e[a [e bdah[VWV [ f W bWd[aV [ SUUadVS UW
i[f IJ 5 8 k UdWV[f aeeWe a SUUag fe dWUW[hST W iag V TW U SdYWV a fa f W ;F

0SHGLU N TT RS WLTL P

AN PU , % DSdU /-(

	 $$$S ) .,.-

5PP b a RPRVcNOYR h a NQR

9S S UW( TWY[ [ Y aX bWd[aV -1 ..,

: S YW fa aee bdah[e[a )- .4

9S S UW( W V aX bWd[aV -. .04

5PP b a RPRVcNOYR h Gab TR FRSV R f

9S S UW( TWY[ [ Y aX bWd[aV / n

: S YW fa aee bdah[e[a 0- ..2

9S S UW( W V aX bWd[aV .)) ..2

HR Y N RPRVcNOYR N Q NPP bRQ V aR R a

9S S UW( TWY[ [ Y aX bWd[aV .- .2-

: S YW fa aee bdah[e[a .- $ .4,

9S S UW( W V aX bWd[aV i 10-

H aNY PUN TR a Y cV V S aUR R V Q /,$ 1/0

BCH9G HC H<9 7CBGC 85H98 : B5B7 5 GH5H9A9BHG

: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$
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K W aee bdah[e[a Xad fdSVW SUUag fe dWUW[hST W [e dWUadVWV fa W WdS S V 8V [ [efdSf[hW jbW eWe % afW .4& [ f W
:a ea [VSfWV JfSfW W f aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& K W aee bdah[e[a e Xad JfgdYWa IWX[ Wdk
SUUag fe dWUW[hST W S V fWd aS dWUW[hST W ShW TWW dWUadVWV fa Gdah[e[a e Xad JfgdYWa IWX[ Wdk [ f W :a ea [VSfWV
JfSfW W f aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee&

	C 5I UIDITY RISK

C[cg[V[fk d[e] [e f W d[e] f Sf f W :a [ee[a i[ af TW ST W fa WWf [fe X[ S U[S aT [YSf[a e Se f Wk Ua W VgW K W
:a [ee[a SUf[hW k S SYWe [fe [cg[V[fk f dagY USe ( SUUag fe dWUW[hST We S V VWTf S SYW W f efdSfWY[We K W 8GD:
Se f W ST[ [fk fa aTfS[ X[ S U[ Y f dagY WjfWd S TS ][ Y UdWV[f XSU[ [f[We ad Xda K9#

8e Sf DSdU /-( .,..( WjU gV[ Y e adf fWd VWTf( f W :a [ee[a $e a )VWd[hSf[hW X[ S U[S [ST[ [f[We ShW Ua fdSUfgS
Sfgd[f[We %[ U gV[ Y [ fWdWef bSk W fe i WdW Sbb [UST W& SdW eg Sd[lWV TW ai

	 $$$S H aNY 4 MRN &, MRN ,&. MRN
A R aUN

. MRN

8UUag fe bSkST W 104(/-, 104(/-, n n n

;gW fa f W ;WbSdf W f aX WdYk .-4(505 .-4(505 n n n

Ca Y fWd VWTf ) BOC jbS e[a Gda WUf f dWW kWSd Ta Ve- 0,4(,,, n 0,4(,,, n n

fWdWef a BOC jbS e[a Gda WUf f dWW kWSd Ta Ve /-(2., -.(204 -.(204 2(/.0 n

JfgdYWa IWX[ Wdk GdaUWee[ Y 8YdWW W f bdah[e[a . /1,(,,, .55(,,, .44(,,, 54(,,, %//1(,,,&

CWSeW [ST[ [f[We 002 1. -,- -,- -5.

:a f[ YW f Ua e[VWdSf[a -53(.-4 /(15, 3(4,, 3(4.1 -34(,,/

%0.-%.-, %)1 %.-2 0 /%.-2 % .) ./%1).$

- IWbdWeW fe f W XSUW hS gW VgW Sf Sfgd[fk
. K W S ag f adW f S 1 kWSde dWbdWeW fe f W bdWeW f hS gW aX Wef[ SfWV Wf USe [ X aie Xda f W JfgdYWa IWX[ Wdk [ SfWd kWSde
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: aUR HdRYcR A aU R QRQ AN PU , % ) N Q aUR :VSaRR A aU R QRQ AN PU% , % )

9e R RQ V aU b N Q S 7N NQVN Q YYN % b YR aNaRQ aUR dV R$

	D  ,OMMODITY PRICE RISK

:a aV[fk bd[UW d[e] [e f W d[e] f Sf XgfgdW USe X aie i[ X gUfgSfW Se S dWeg f aX U S YWe [ Ua aV[fk bd[UWe :a aV[fk
bd[UWe Xad a[ S V SfgdS YSe SdW [ bSUfWV af a k Tk f W dW Sf[a e [b TWfiWW f W :S SV[S S V L [fWV JfSfWe Va Sde Tgf
S ea iad Vi[VW WUa a [U WhW fe f Sf [ X gW UW egbb k S V VW S V

K W :a [ee[a oe abWdSf[a S dWeg fe S V X[ S U[S Ua V[f[a SdW [ bSUfWV Tk bd[UWe dWS [lWV a eS We aX dWX[ WV bdaVgUfe(
XWWVefaU] bgdU SeWe S V fa e Sf f W JfgdYWa IWX[ Wdk SVV[f[a ( f W :a [ee[a oe X[ S U[S bae[f[a S V dWeg fe SdW S ea
[ bSUfWV Tk U S YWe [ Wef[ SfWe aX XgfgdW Ua aV[fk bd[UWe geWV [ f W VWfWd [ Sf[a aX f W Wf USe X aie aX f W
GdaUWee[ Y 8YdWW W f 8e Sf DSdU /-( .,..( f W :a [ee[a VaWe af ShW S k Ua aV[fk bd[UW d[e] S SYW W f
Ua fdSUfe DahW W f [ Ua aV[fk bd[UWe Uag V ShW S e[Y [X[US f bae[f[hW ad WYSf[hW [ bSUf a f W :a [ee[a oe Wf
[ Ua W % aee&

	E  OREIGN EXCHANGE RISK

adW[Y WjU S YW d[e] [e f W d[e] f Sf f W XS[d hS gW ad XgfgdW USe X aie aX S WjbaegdW i[ X gUfgSfW TWUSgeW aX U S YWe [
XadW[Y WjU S YW dSfWe K W :a [ee[a oe WjbaegdW fa f W d[e] aX U S YWe [ XadW[Y WjU S YW dSfWe bd[ Sd[ k dW SfW fa f W
:a [ee[a oe BOC hWef W f 8 badf[a aX f W BOC hWef W f [e VW a [ SfWV [ S XadW[Y UgddW Uk S V f [e WjbaeWe f W
:a [ee[a fa f W d[e] f Sf f W XS[d hS gW i[ X gUfgSfW VgW fa U S YWe [ f W WjU S YW dSfW

K W :a [ee[a [f[YSfWe XadW[Y WjU S YW d[e] Tk [ [ [l[ Y [fe LJ UgddW Uk W V
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S$ FFSETTING FINANCIAL ASSETS AND LIABILITIES

K W :a [ee[a W fWde [ fa Ua fdSUfe i[f e[ Y W e [bbWd b[bW [ We( i WdW 8GD: eW e a[ fa f W USdd[Wd Sf f W [ Wf S V
bgdU SeWe f W a[ TSU] Sf f W fWd [ ge aX f W b[bW [ W K W SYdWW W fe SdW id[ffW fa S ai Xad aXXeWff[ Y aX SUUag fe
dWUW[hST W S V SUUag fe bSkST W( i [U SdW bdWeW fWV a S Wf TSe[e a f W :a ea [VSfWV JfSfW W f aX [ S U[S Gae[f[a

K W Xa ai[ Y fST W bdWeW fe f W dWUaY [lWV X[ S U[S [ efdg W fe f Sf SdW aXXeWf Se S dWeg f aX Wff[ Y SddS YW W fe S V f W
[ fW f[a fa eWff W a S Wf TSe[e i[f Uag fWdbSdf[We

	 $$$S B aR

N b a S
RP T VgRQ SV N PVNY

N Ra YVNOVYVaVR $

N b a S
RP T VgRQ SV N PVNY

N Ra YVNOVYVaVR $ SS Ra
V aUR aNaR R a S

SV N PVNY VaV

BRa N b a S
SV N PVNY N Ra

YVNOVYVaVR $ RP T VgRQ V
aUR aNaR R a S
SV N PVNY VaV

8UUag fe dWUW[hST W 0,/(3-2 -(3/4 0,-(534

8UUag fe bSkST W %033(4/5& %-(443& %031(51.&

EWf bae[f[a ( DSdU /-( .,.- %30(-./& %-05& %3/(530&

8UUag fe dWUW[hST W 5 /./% 2 11 /./%)-

8UUag fe bSkST W -1 .. %)0)$ ,%0/)$ .-1%, )$

EWf bae[f[a ( DSdU /-( .,.. )-% .2 ,%.0 $ )0%0,

,APITAL ANAGEMENT AND 5I UIDITY

K W :a [ee[a $e aT WUf[hW i W S SY[ Y USb[fS [e fa S[ fS[ S X Wj[T W USb[fS efdgUfgdW S V egXX[U[W f [cg[V[fk fa WWf
[fe X[ S U[S aT [YSf[a e S V fa WjWUgfW [fe Tge[ Wee b S e K W :a [ee[a Ua e[VWde [fe USb[fS efdgUfgdW fa [ U gVW Wcg[fk
%VWX[U[f&( f W e adf S V a Y fWd VWTf ShS[ ST W Taddai[ Ye g VWd agfefS V[ Y VWTf SYdWW W fe( S V Wf iad][ Y USb[fS
%VWX[U[f& K W :a [ee[a oe aT WUf[hWe i W S SY[ Y USb[fS SdW fa eSXWYgSdV f W :a [ee[a oe ST[ [fk fa Ua f[ gW Se S
Ya[ Y Ua UWd S V bdah[VW dWfgd e fa f W ;F f dagY dWeba e[T W Sd]Wf[ Y aX Ua hW f[a S UdgVW a[ dakS fk ha g We S V
[fe af Wd Tge[ Wee SUf[h[f[We K W :a [ee[a VaWe af ShW S k WjfWd S k [ baeWV dWefd[Uf[a e a [fe USb[fS K W
:a [ee[a a [fade [fe UgddW f S V XadWUSefWV USb[fS efdgUfgdW [ dWeba eW fa U S YWe [ WUa a [U Ua V[f[a e S V f W
d[e] U SdSUfWd[ef[Ue aX [fe Tge[ Wee SUf[h[f[We 8V gef W fe SdW SVW a S a Ya[ Y TSe[e [ adVWd fa WWf [fe USb[fS
S SYW W f aT WUf[hWe [Y f aX f W Ua f[ gWV g UWdfS[ fk [ f W SUdaWUa a [U W h[da W f( f W :a [ee[a

Ua f[ gWe fa a [fad [ fWdWef dSfW ha Sf[ [fk [ VWfWd [ [ Y i Wf Wd f W e adf fWd Taddai[ Ye i[ dW S[ e adf fWd i[f S
Sfgd[fk aX Wee f S a W kWSd ad [X a YWd Sfgd[fk VWTf [e adW bdgVW f Y[hW f W UgddW f WUa a [U W h[da W f i[f

[ UdWSeWV [ X Sf[a Sdk bdWeegdWe

K W 8GD: TW [WhWe f Sf [fe UgddW f X[ S U[S aT [YSf[a e [ U gV[ Y UgddW f Ua [f W fe S V iad][ Y USb[fS VWX[U[f %Se
VWX[ WV Se UgddW f SeeWfe( Wee UgddW f [ST[ [f[We& i[ TW SVWcgSfW k Xg VWV Tk f W ShS[ ST W Taddai[ Y USbSU[fk a f W FdVWd
aX :ag U[ e :a T[ WV i[f [fe hS gW)UdWSf[ Y S VSfW [ [f[Sf[hWe( f W :a [ee[a S f[U[bSfWe fa TW [ S bae[f[a f Sf [f i[
TW ST W fa WWf [fe Ua [f W f dWcg[dW W fe [ f W Wjf fiW hW a f e

.' 7CAA HA9BHG

K W Wef[ SfWV ENIG fa e g VWd f W GdaUWee[ Y 8YdWW W f SdW Se Xa aie Xad XgfgdW kWSde W VWV6

	 N MILLIONS ,(, ( ) , ,(, ( ) - ,(, ( ) . ,(, ( ) / ,(, ( ) 0 6Rf Q ) 0 H aNY

ENIG Ka e 2 1 - 1.) 1)- 002 ,)%-2- ,-%//
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L VWd f W GdaUWee[ Y 8YdWW W f( SXfWd :F;( f W :a [ee[a [e aT [YSfWV fa bSk S a f k fa Ua bd[eWV aX VWTf S V
abWdSf[ Y Ua ba W fe K W bdaUWee[ Y SYdWW W f Se S fWd aX 0, kWSde efSdf[ Y i[f f W Ka :a W UW W f ;SfW %Ag W
-( .,-4& K W :a [ee[a Se hWdk dWefd[UfWV d[Y fe fa fWd [ SfW f W GdaUWee[ Y 8YdWW W f( S V [e g Ua V[f[a S k aT [YSfWV
fa bSk [fe 31 bWdUW f bda dSfS e SdW aX f W VWTf Ua ba W f aX f W a f k XWW)Xad)eWdh[UW fa ahWd f W 0,)kWSd fa [ Y
bWd[aV K W fa e g VWd f W GdaUWee[ Y 8YdWW W f Seeg [ Y6 Sd]Wf [ fWdWef dSfWe7 S V . bWdUW f abWdSf[ Y Uaef [ X Sf[a
dSfW( SdW Wef[ SfWV STahW K W fa Ua [f W fe STahW SdW g V[eUag fWV S V SdW Wef[ SfWV gb fa f W W V aX f W
GdaUWee[ Y 8YdWW W f fWd %DSk /-( .,14& K W [ UdWSeW [ WjbWUfWV fa e Ua bSdWV fa .,.- [e bd[ Sd[ k dW SfWV fa f W
SVV[f[a aX -, kWSde fa f W SYdWW W f fWd bgdegS f fa f W Fbf[ [lSf[a KdS eSUf[a K WeW g V[eUag fWV fa e Va af fS]W
[ fa SUUag f f W Wf SdY[ dWUW[hWV a f W eS W aX 8GD:oe T[fg W XWWVefaU]

K W Wef[ SfWV Ua [f W fe Xad aXX[UW WSeW S V bSd][ Y Uaefe SdW Se Xa aie Xad XgfgdW kWSde W VWV6

))) $ ,(, ( ) , ,(, ( ) - ,(, ( ) . ,(, ( ) / ,(, ( ) 0 H aNY

FXX[UW WSeW S V bSd][ Y - ,-) ,-) ,-) .) i % 0)
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-  U gVWe Wef[ SfWe Xad S gS abWdSf[ Y Uaefe S V bdabWdfk fSjWe

K W aXX[UW WSeW Se TWW USb[fS [lWV Se S d[Y f)aX)geW)SeeWf Se VWfS[ WV [ afW -- S V f W egT) WSeWV aXX[UW ebSUW [e i[f S
dW SfWV bSdfk Se VWfS[ WV [ afW .3

ENIG [e S VWXW VS f [ WYS SUf[a Sd[e[ Y [ f W ad S UagdeW aX Tge[ Wee S V Ua efdgUf[a U aeW)agf K W :a [ee[a
TW [WhWe f Sf S k [ST[ [f[We f Sf [Y f Sd[eW bWdfS[ [ Y fa S k egU SffWd i[ af ShW S SfWd[S WXXWUf a [fe Ua ea [VSfWV
X[ S U[S bae[f[a

/' B7CA9 H5L9G

8e efSfWV [ EafW - STahW( f W :a [ee[a [e WjW bfWV Xda :S SV[S XWVWdS S V bdah[ U[S UadbadSfW [ Ua W fSjWe
aiWhWd( ..10302 8 TWdfS JgT CfV ( S ;W SiSdW [ UadbadSfWV Ua bS k S V ..10302 8 TWdfS CfV ( S 8 TWdfS [ UadbadSfWV

Ua bS k ShW WjbaegdW fa LJ XWVWdS S V efSfW UadbadSfW [ Ua W fSjWe

;gd[ Y f W kWSd W VWV DSdU /-( .,..( f W :a [ee[a dWUadVWV [ %.,.- ) 1 . [ [a & aX [ Ua W fSj WjbW eW VgW fa
f W fWd S IWhW gW JWdh[UW % IJ & [ f W L [fWV JfSfWe ;gd[ Y f W .,.- bWd[aV( SUUdWf[a [ Ua W aX .- 1 [ [a
%LJ -2 0 [ [a & % afW -0& iSe WSd WV a f W L J : See 8 fWdWefe W V Tk ..10302 8 TWdfS JgT CfV %f W pLJ egTe[V[Sdkq&

LJ UadbadSfW fSjWe iWdW VgW a f W SUUdWf[a [ Ua W WSd WV Tk f W LJ egTe[V[Sdk S V f W dW S[ VWd iSe V[efd[TgfWV Tk S
[ fWdUadbadSfW V[h[VW V fa f W :S SV[S a V[ Y Ua bS k( ..10302 8 TWdfS CfV ( i [U S ea dWeg fWV [ i[f a V[ Y fSjWe
TW[ Y bS[V fa f W IJ K W fafS aX f W LJ UadbadSfW fSjWe S V i[f a V[ Y fSjWe bS[V fa f W IJ aX 1 . [ [a Se S TWW
WjbW eWV Se [f [e g UWdfS[ f Sf S k aX f W fSjWe i[ TW dWUahWdST W

K W :a [ee[a VaWe af UgddW f k ShW S k VWXWddWV [ Ua W fSj SeeWfe ad [ST[ [f[We

0' F9 5H98 D5FHM HF5BG57H CBG

K W ;F bSke f W :a [ee[a S XWW fa Sd]Wf UdgVW a[ a [fe TW S X g VWd Ua hW f[a S UdgVW a[ Sd]Wf[ Y SUf[h[f[We(
dWbadfWV Se Sd]Wf[ Y XWWe i[f [ f W :a ea [VSfWV JfSfW W f aX Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& K W
S ag fe ai[ Y fa f W ;F ShW TWW V[eU aeWV [ afW -2

K W :a [ee[a W fWde [ fa fdS eSUf[a e i[f f W ;F ( S dW SfWV bSdfk( [ f W ad S UagdeW aX Tge[ Wee ad f W kWSd
W VWV DSdU /-( .,..( f W ;F [ Ugde Uaefe Xad eS Sd[We a TW S X aX f W :a [ee[a ( Se dWUaY [lWV g VWd iSYWe S V
TW WX[fe aX . , [ [a %DSdU /-( .,.- ) . 3 [ [a & i[f [ f W :a ea [VSfWV JfSfW W f aX Ua W %Caee& S V
:a bdW W e[hW Ua W %Caee& SVV[f[a ( a ;F eS Sd[We iWdW USb[fS [lWV i[f [ [ fS Y[T W SeeWfe %DSdU /-( .,.- ) [ &
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JWdh[UW 8 TWdfS( S dW SfWV bSdfk bdah[VWV f W eaXfiSdW S V S[ fW S UW eWdh[UWe fafS [ Y , / [ [a Xad f W kWSd W VWV
DSdU /-( .,.. %DSdU /-( .,.- ) , 2 [ [a & K WeW WjbW V[fgdWe iWdW dWUaY [lWV i[f [ f W :a ea [VSfWV JfSfW W f aX
Ua W %Caee& S V :a bdW W e[hW Ua W %Caee& SVV[f[a ( a fWU a aYk eWdh[UWe dW SfWV fa eaXfiSdW VWhW ab W f ShW

TWW USb[fS [lWV i[f [ [ fS Y[T W SeeWfe %DSdU /-( .,.- ) [ &
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