81,7(' 637(6
6(&85,7,(81' (;&+$1*( &200,66,21
:DVKLQIJWRQ ' &

)250 4

@ 48$57(5/<5(325738568$1772 6(&7,21 25 G2)7+( 6(&85,7,(6(; &+$1* ( $&7 2)
) RUWHTXCUMU® SHUIRGHIGHG0 DUK
25
6 75$16,7,215(325738568$1772 6(&7,21 25 G2) 7+( 6(&85,7,(6(; &+$1* ( $&7 2)
) RUWHWDQUMRQ SHIRG | LRP BEBBBEEEEEEE0E R BREEEER355568608
&RP P IMRQ) LB11 XP EHJ

&¥%b( *5283 ,1&
([DFW QDRABLRWWDQW DV VSHFLILHG LQ LWV FKDUWHU
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
"HODHD U
BBMRURKHUMUNGRIROR (GFRSRIDIRQRURIDQ] DARQ .56 (PSR HJ,GRVDIRYLR

1IRUWK 3 HBBVOL BMAWD O OMYD V
$ GAHWR SUCASOCH HIXWHR LR/ =IS&REH

5 HIVADQAV WD BKRGHQ® BHJ LGFOAQ) DHDFRGH
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6HFXULHNLMVBHEX UVXDQW WR 6HFWL.RQ E RI WKH

7LWOH RI HDFK FODVV 7UDGLQJ 6\PERO V 1DPH RI HDFK H[FKD@JHWEHHOKLFK U
&OBV&RPPRQ 6WRFN SDU YDOXH SHU VE®»BH 1HZRUN 6WRFN ([FKDQJH

,QG L EDARVKH FN WN H WK J L VW K DQ DGO S RIBWXWERHGOEH\GHFWLRQ GRMW KH F X UL WK DI FHR/| GXUWPSH) HF HGRRQ WKIR
VXFK VKRUWHU SHULRG WKDW WKH UHJLVWUDQW ZDV UHTXLUHG WR ILOH VXFK UHWSRUWMMY DQG KDV EHHC

, QG L EDAKHF DN WNK H VWK KRB J L VIRADW/R B BV AVONHHF GV UHRYOH, @ WAHQNMAWDLOHH T X WERHW/X E P LSWW N VERQ@WH REHIJXOBWLIRQ R WKHARD S
GXULQJ WKH SUHFHGLQJ PRQWKYV RU IRU VXFK VKRUWHU SHYH®RG WKRDW WKH UHJLVWUDQW ZDV UHTXLUHC

, QG L EDRKHH P N UZNK H WW(KLIKH J L VIWDLODD@IW- F H O HIUABNMIHFRG- H O HIUTBIWIR®@ D F F H O GIBNODPVDKIEH-SUR B W R § DRI (1 P Bl IUQIIU R ZAARKP S DEGH\W/ K
GHILQLWLRH) YD RAHOBDWD WHG OLHOUHRW PIBOICBHWHSRUWLQILRRRIRAW K R PSHPOWU LQ 5XBFWE RI WKH ([FKDQJH

/DUH DFFHOHUDWHG ILOHU é $FFHOHUDWHG ILOHU e
1RQ DFFHOHUDWHG ILOHU é 6PDOOHU UHSRUWLQJ FRPSDQ\e
(PHWLQJ JURZWK FRPSDQ\ e

,ID® PBUQU R ZARR S OLQ\G LE\D WHIF I LW KIHH J L VKADE/D € BVRWIRSVN KH W H QVGUHD® §' I WILAREERR P S OX IL@IOO HR U H Y LIV € B OFFLARX § WD Q.
SURYLGHG SXUVXDQW WR 6HEMMIRQ D RI WKH ([FKDQJH

,QGLFDWH E\ FKHFN PDUN ZKHWKHU WKH UHJLVWUDQW LV D$¥WHB®@ FRP&DQ\ DV GHILQHG LQ 5XOH E RI W
7KH QXPEHU RI VEFRRY? RRQ &WRFW RIWMWDQGLQZIDNMW




)250 4
0 DUK

7$% ( 2) &217(176

3$57 . +).1$1&.$/ .1)250$7.21 30JH

WP ) LODCADOBVIIWP HOW 8 CDXGWM
_SRORIEDMSYODCRHEKHV
&RORIDM6\BAP HOVR 2 SHDIRD/
&RORICDM6\BAP HOVR &RP SUHKHMYH. GFRP H
&RORICDM6\BAP HOVR &DK) BZV
&RORIDMS6\BAMP HOVR ( TXW
1 RWWRERQRICDMG) LONCHOOB\IKP HOWV
0 DCDIHP HOAW' WVEXWIRD DOGS QDOMYVR ) LODCADOR ROGMRD DOG 5 HXAVR 2 SHDARY
A XDONDWYHDOG 4 XDOMAWYH' WFRXUVS ERAW) DUNHAB N
& ROMRYDOG 3 LRAHEXUHY

7. 427+(5.1)250$7.21

£5%

(O8]
\Sid
@

/ HIDBWRHEQIV
$ 5 \N) DRRY
8 QUHIMMH60BVR ( TXIW 6HXUMH/DOGS VHR 3 URRHHBY
2 WHJ. QR.P DARD
([KEW

$55%%

H



3$57,+),1$1&,$/ ,1)250$7,21
, WP ) LLDQRDCE VDM HOV

SXUHYS WHV
&DK DIGFDK HIXYDBQN
5 HAMRMGFDK

5 HFHYDEGY GWDIRZ DAHI RUGRBENKIHRXQVR
0 DK D' AP B UASHARYHD

. DUKRAHURHYCEGY

&ROUPDAHV

3UEOGH SOHY

, GFRP H\B HY/FHYCE®

2 WHUPUHADAHV
7REDEXUHYS \WHV

&¥b( *5283 ,1&
&2162/," $7(' %/ $1&( 6+( (76
" RIOWIQP L@RY H A-BWKDHGDD

$66( 76

(55 RSV

SURSHW DUGHIXLSP HOMCHAR CFRXP XOWAG G-BUHADIRQCOG P Ry DARQR DG oW

0 DK DG HHPEHU

* FRZ O

2 WHIQEQIIEGIDAMIV GHAR CFRXP XOWMS TP RUY DIRQR
0 DK DG HHPBU UASHAHD

2 SHDNY GDHDAHV

, QMHR HQVIQXGRRORICDAMGVEMADIH Z WK
0 DK DG PR UAS-HWHD

1 RQ PXUHWRQUEFADAHN
5 HOCHABIMXQEHUGHYHERSP HOV
1 RQ PXUHIACFRP H\S HY/UFHYCE®
" HHWGW DAV GV
2 WHUDXHV
7R WHV

UASHRRYHD

0BG Y

DG DADUYDOHDNV

/.,$%/,7,(6$1" (48,7<

SXUHN LCHOWY
$ FARXQIVSD) CEGIDQGIFRXHGH SHOHY
&RP SHODIRQDIGHP SR HHEHH IWSD) CEG
$ FROHGERQXV DG SUR WD)
2 SHDIY GDHICHOWY
&ROUPNITHONY
, GFRP H\] H/SD, CE®

;. DKRAHOGHVR FBEWZ KIFK I XQ@GEI/WD/8 6 * RYHP HYBSRORIG( QMSUMVKDYHFRP P MRG\R SXUADH

2 WHMRWWMP ERURZ LQIV
EXUWHINP DXMUIMFV/R (Y WP G-EW
2 WHUPUHNICE DN
7RECE XU ICELOWY
/ R WP GEACHR PXUHONP DMIMA/
1 RQ PXUHARSHIDIY GDHITEDNY
1 RQ PXUHDAGFRP H\S H/SD) CEGH
1 RO CCEONY
" HHWGW CCHOM GW
2 \M-UICH DMWY
7RED (CHONY
0 H] DQGH( ™AW
5 H3HHP DEGIQRQ FROARTIY LQMMHIVIQFRORIEDMS HIWH
(TXW
&YB( * BRXS ,GF GVBRNKRTHIAI( TXW

&S FRP P RQWRAN SOUYDOH \KDU/DAKRU] HG DG KD/
IWXHG DG RAMBRAQ) DD DK 0G HHP B UAS-RMHD
$ GAWRQICENG LOFCSAD
$ FRXP XDAMGHAQQIV

$ FPXP XOMGRKHUFRP SUKHMYHBRW
TREDRYS ( * URKS ,F GVRRNKRTHYA( TXW
1 RQFRQURTLY LQMHNV
7REQ TAW
7RED ([CEONYDG( TAW

7 KHOFFRP S Q) QR DUHDQLOQM WDCEDWR \KHHFRQRICDAG | LDGADONSAP HON

0 DK

' HRPEHU

8 OXQNG




&Y6( *5283 ,1&
&2162/," $7(' 67$7(0(1762) 23(5$7,216
8 COXAWS
' RDWIQP LAIRY H A-BWKDUHDQG SHAKDIHED®

7TKUHO ROMV( QGG
0 DK

5 HYHOH
&RINDYGH SHOH/
&RWR BYHIH
2 SHDIMY OEP LOVADYHDGRKHJ
' FBUADNRQDIGIP RW DARQ

7RECFRIVDGH SHOH/
* DQRQGVSRMRQR U-ICHIM

2 SHIDWY IGFRP H

(AW GRW LGFRP HIURP XGFRORIEDAG\KEMGDUH/
2 WHIGFRP H

, QR SHOH GHAR LOMHWNRRP H

, GFRP HEH RIASIRYIMRQ! RULGFRRP H\ HY/
SURVIMRQI RUGRP H\ H/

1 HMGFRP H
/ RN/ 1 HACGFRP HDMIEX\BEGIR GRQ FRONRIXY [QMMN

1 HACFRP HDMIEX\REBIR &6 ( * URXS ,(F

YOME LGFRP HSHUVKDUH
1 HAGRRP HSHMWDHDMIEXBEBIVR &Y ( * URS ,GF

© HIKWMG DYH.DIH\KDUA RAMBOECQ) | RUEDIE LGFRP HSHVKDUH

" LOWGLOARP HSHUMKDUH
1 HACHRP HSHMKDHDMIEXREBI\R &Y ( * IRXS ,(F

© HIKWWG DYHDIH\KDUARAMBRAQ) | RIGOWGIGRRP HSHKDIAH

7 KHOAFRP S0 1Q) QRMY DHDQLQM UDCEDWR - \WHH FROWRICDRG | LCDGADOXBMP HOV



&2162/, $7(' 67$7(0(1762) &2035(+(16,9( ,1&20 (

1 HAGRPH
2 \WHUFRP SUKHUYH GRW LGFRP H

) RHIQPUHA WIDMIRQY &Y JOQ

2 WHJ QAR \Bf

7RECRKHUFRP SUHKHMYH GW IGFRP H

&RP SUKHMYHIGRP H
| HW &RP SUHKHMYHLGARP HDAMIEX\BEGIVR GRQ FRQURTY LMV
&RP SUKHMYHLGFRP HDMIEXBEBIVR &5 ( * RS ,GF

&Y%6( *5283 ,1&

8 IXAWG
" RIWIQP LARY/

7KUHO ROMV( Q3G
0 DK




&Y ( *5283 ,1&
&2162/, $7(' 67$7(0(1762) &$6+)/2: 6
8 IXAWG

" RIDWIQP LR/

&$6+)/2: 6)520 23(5%$7,1* $&7,9,7,(6
1 HMGRRPH
5 HFRAGDIRQR GHAGFRP HVR GHFDK XVHGIQRSHIDY) R/
' HBUHRDNRQDGLP RWY DIRQ
$ P RMYDNRQR RKHUDAHNV
1 HACRQ FDK P RWDJHVHYIALQ) UWKWDQGSUHP 1XP VRQGDQ\IBY
' HHIHGLGRRP H\E H/
6\RAN EDHGFRP SHQDIRQH SHOH
(TAWEW IGFRP H |URP LQYHKF HQW
* DQRQVDBIR UHDCHWBIMDAHN
2 \KHUQRQ FDK DOV HQV
6DBIR P RWDJHEDRY
2 WILDNRQR P RWDIHEDRY
&KDQIHVIQ
. DHRAHAHVR RHAW
5 HFHYCEGV SWSOGH SHQHVDQGRAHDIHV
$ FFRXQVSD CE®1 0FRXHG QLEL QMY DQG RKHUICEL QM
$ FFOHGFRP SHODIRQH SHQH/
,GRP H\M H/ QW
1 HVDK XVHGLQRSHDIY) CRMMEY
&$6+)/2: 6)520 ,19(67,1* $&7,9,7,(6
&DBMICH SHIEVMBY
30 P HQVI RUBXMCHWIFTXUHG QAR FDWK CFTXUHG
& DRMICFRQMEX\WNRQY HIDAG\R LQYHNY HQV
$ FIXOMMRQDQG GHYHBSP HQAR UHDICHABMDWHN
3URHH/IURP GMVSRIMRQR UHDCHABMDAHNV
2 \KHULQYHXICY TRV GHV
1 HVDK SIMGGE XWGLQ LOYHANMY) DRIV
&$6+)/2: 6)520 ),1$1&,1* $&7,9,7,(6
5HSD P HYWR UHYROLQ) FHAWIAMY
3URHHR/IURP AR P HRDOSTBH GHWV
BURHD/IRP BQ WP GBV
5HSD P HYR BRQ) \MP GEW
5 HSXUKDHR FRP P RQWRAN
2 \KHUILQDGAQ) TR GHV
1 HVDK SRMG-GE 11(DERQ) CRMWWA/
(IIHVWR PXUHR H AKDQIHUDMKDQIH/RQFDWK DG FDK HINXYDBQN DG UAMIRAG DK
1(7&+$1%(,1 &$6+ &$6+ (48,95/ (176$1' 5(675,&7(" &$6+
&$6+ &$6+ (48,9$/ (176%$1' 5(675,&7(" &$6+ $7 % * ,11,1* 2) 3(5,2"
&$6+ &$6+ (48,9%/ (176%1" 5(675,&7("' &$6+ $7(1' 2) 3(5,2"
6833/ (0 (17$/ ' ,6&/ 2685(62) &$6+ )/ 2: ,1)250 $7,21
&DK SOIG GXUQ) WHSHIRGIRJ
, QMW
,GFRP H\E| SD P HQV QGHWV
1 RQ FDK LQVHXQ) DQG | LGDGAQ) DRAYWHY
" HHWHG 036 RUFRQMI HOWVRQUGHDIRQ

7 KHOFFRP S QY QR DUHDQLQM DCEDWR \KHHFRQRICDAG | LDGRADONIAP HON

7KUHO ROMV( Q3G
0 DK




7OEBIR &

YDOFHDN HHP BHU
1 HACGFRPH

&RP SHODIRQH SHOWHI RUHTXW ¥ OB/

8 QWUEXUKDHS I RUSD P HWR \§] H/RQHIXW [Z. DG/
5 HEXUADHR FRP P ROWREN

) RHIQPXUHRA \WIMIRQBRY

2WHU

YODFHDD DK

YDOFHDN HHP BHU
1 HAGFRP H

&RP SHODIRQH SHOWHI RUHTXW ¥ OB/

8 QWUBXUKDHSI RUSD P HOWR \f H/RQHIW 7 D5/
5 HEXUKDHR FRP P RQWRRN

) RAJQPUHEA WIR@IRQIOQ

$ FDAMRQR RO FRWRTYY LMV

2WHU

YODFHDD DK

&Y6( *5283 ,1&
&2162/," $7(' 67$7(0(1762) (48,7<
8 CDXAWS

" RIDWIQP LR/

&Y% ( * IRXS ,QF 6\VRANKRTHM]

LDV $ GAMRDO S FRXP XOWG 1RQ
FRPPRQ SOG1Q $ FPXP XOWG RMHU FROARTCY 5 HHP CEGIL RQ
RN FCSMIO HQQV FRP SUHKHMYH@®RW LOMHW 7RED FROARTXY LOMHNV
2
2 2 2
2 2 2 2 2
2 2 2 2 2
2 2 2 2
2 2 2
2
2
&5 ( * RS ,GF 6VRNKRTH
aDWS $ GAMRDO S FEXP XOWG 1R
RPPRQ SOGIQ $ FRXP XOWG RNHJ FROARTY 5 H3HP CEGIL RQ
N FCSMIO HWQQV FRP SUHKHMYH@RW LOMHW 7REO FROARTXY LOMHIV

7 KHOFFRP SO0 LQJ RV DUHDQLQADUDCEOWR \WHHFRQRICDMG | LA DOWIAP HOV



7CEBIR

&Y6( *5283 ,1&
127(672 &2162/," $7(' ),1$1&,$/ 67$7(0 (176
8 CDXAWS

YDIVR 3UHHIDARY

SHIGHYR W4 XOWI® 5HERVWRQ) RP 4 4 XDUM® 5 HSRWWAKRXES UH HUWR \WH DXQMS | LCDQRLCOWEAP HOWV DQG CRMV VR FRQRICDAG | LCDGALDOWEAP HOV R
&Y6( * RS ,(F D' HIZ DHFRSRIDIRY ZKIFK PO EHUH HIHG R LO\KHH | LCOCADOWEIM HOVDV3&Y%E ( © SWHFRPSDQ © 3ZH 3XV DIGSRAU  |RUWH\ HIUHGG
" HRPEHU ZKK DHIFOGGIQRAU_ $ QDO HSRWR))RP . $ QKO0 HERWY 1 LBGZ W WH 8 QUM 6VBIAK 6 HIXUMY DQG ( [ FKOQIH &RP P WIRQ
6( & DQGDOR DDMEGIRQRXUZ HEWMM ZZZ FEHFRP  MQPHZ HKDYHRP WG URP WKLY/ 4 XOUWAL® 5 HERWAHMTIQ | RRERM GVFRKUY Z KLFK Z RXG \VEWSRMID GXSIFDM
WRH FROBIGHS LQ \IKFK DXGMS | LDGADOMBAP HQWV <RX \KRX@ DOR WHHUWR 1 RM  + 6LIQI LFDQAS FARXQIY 3RIFAHY 1O \WH CRMY\R FRORICDAG | LCDCADOWEM HONV 1O
RAU_ $QDXO05 HERWRUNXUKHUGVAXWWRQR RAUMI QU LFDQATFFRXQINY SRIFLHY DG HANP DM/

) LCDQADOB\BAP HVB UH-SDLDIRD

7 KH OFFRP SDQ LQ FRORTCDMG | LQDGADOWAP HON KDYH EHHQ SUHBOUHG LQ DFFREIFH Z LW \WH XV CHSIFIEG!\R DOWM® UESRWRQ)RP 4 DG LFOGH DT
LQRP DARQDGI RRERM/UTNXUHG | RUQAIP | LDGADDWEAP HBUAMHIBINRD EXVER GRAFOXGH DEEVFBRAKUA BTXUHG XQEHUTFFRXQIY SUCASEVIHHID CFR-SAGLOWH
SQMG6VIM/ 8 6 RU* HHID $ FA-BNGS FFRXQMY 3UCASBY * $$3 | RUDQRXOD LOOCADOMEAP HOV 2 XUFRQRIEDAMS | LGDADOMEIAP HQW KDYH EHHD SWEDUHG 1O
CFFRUEDGAHZ WK CFFRXQIY SUCASEV JHHDD DFR-BMGLOWHS 6 Z KLFK WNXULHP DEDIHP HOAR P DNH NP DAV DG DAKP SWRQY CERXWXMUH HYHON 7 KR BMP DMV DQG
WHXQEHDLQ DRXP SWRQY DN HAAKH P RXQN UHBRAG LQ RUFRQRTEDAG | LD DOWSINP HWVDQG CFFRP S0 LQJ QRN DG DUHEDHG RQRXUEHWAMGIP HOA: HHYDODM RXU
HIXP DAV DG DAXP SIRQ/ RQ D) RYRQ) EDAY XMQ) KIWRUFDOH SHIHFH DG RKM-UICRRY LFOAQ) FRMGHDIRQ R WH PXUHAHFRGRP LF HOYLLRGP HOWDIG DEWWAKKEK
HIP DAV DG DWKP SWRQVZ KHQ | LRV DQG FLURP MBGRHVARDM $ FACCUAXOVP D GLIHUIURP \WHVH WP DIM/DQG DAXP SIRQY/

*XUCY \KHI LLXNXOWUR Z HEIDQUFDMI\ LY TP RW DARQDARADMGZ WK O 65V P RIBDIHVAYIAQ) WKW \R GHAD LOXMKHUHIDAG UYHOH &RP P HIADC
P RMDIHRWICDIRY + IMRUFDD \WH FRUASRIEQ) 0 65 LQIIQILEGI DAFV Z HiH 0P RMY H5 \WURXIK [P RUMY DARQ H SHOH RYHUWH HMP DAG P RYSDIH VHYIFH SHIRG 7KLY
UHRIDWA LFDARQ P RUH FERHD DD QY/\KH DP R DINRQ Z [\K \KH UHDMAG UYHH P\ UH GRAKH GHAZP RQAHDHG B\ \WHEXMCHK 7 K WHDR HOADOR P RUHFRHD DIQY
Z AW \KH SUIRIFHP RIWVARP P RID XVHG Z MMQWHFRP P HADOUDOAABMLQBAMY ) ROWHKUHHP RQMVHIGG0 DK DG ZHUFRIQ] HEIP RMY DARQUHIDAG\R
065VR  PIORQDYG  PIARY UASHRWHD 3URU HUDP RQNVKDHEHQUFDMIHG\RFRIRP \RWHINDD  SUMQBIRY


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm

7CEBIR

&Y6( *5283 ,1&

127(672 &2162/," $7(" ),1$1&,$/ 67$7(0 (176 &ROMXHG
8 CDXAWS
1 HZ $ FIRXQWQ) 3LRCRXGHP HOW

5 HHQ® $ GROWGS FARXQINY 3 URQRXQAHP HOW

,Q-X0 WH ) LODGADDS FARQIY 6\BQEDGY %06 ) $6% IWKHG $ FFRXQIY) 6\BQELGY 8 SADM $ 68 3gUAW RAHY 7RIF ) LODGADC
,QXUKP HQN 7KIVS$ 68 SURYLGHYDSUIRWAICH SHIHWR DAXP HRXUWHVFRGRP LF FROGWRQ/Z LAOGRNAKOQIHI ROWHUP DQQ) @HR DQDWANZ KHQSUHSOUCY | RUFDIVDYSOW
R BAP DY H SHARG FUEWRRAY 7KLY IXEEFH LV HIHARYH | RUIMADO, HOWY DQG LQMIP SHIRGY BHILQRQ) DWW HRHP BHU Z I\ HD® DERSNR) SHP WG DG
\KRX@S EHBSIHG RODSURGHRRYHEDAV L \WHSUIRNFDCH SHAHQWHBRAG : HOGROMGS 68 LQWKHI LXATXDIMUR 7 KHDRSWRQ GG RADYHDP DMIDOP STRA

RQRXUFRQRICDMS | LADCADBOXEMP HIV DQG UHDME AVFRXUY

5 HRH/S FRRXQIY) 3 LRQRXQAHP HW3 HXAQ) $ GRMRQ

QLRMPEH)  WH)$6%LWKHGS 68 3, (FRPHE\BAMWP HQAY 5HBRUNY &RP SUHKHOUYH, FRPH ([ SHRH' DMDIJUHIDIRY' DWFRKUY 6XERSIE
* DMUJUIDIROR , GFRP HEVBMP HN [ SHOHY 7KIVS 68 UHIXLIY SXEQF EXMGHW HOMWY VR GVRERH DEAWRIOLQ RUP DINRQ CERXWSHALLE H SHOH FDMIRIEVIQ\WH CRM/\R
1 LCDGADOWBAP HON DAQAMIP  DQG DOOOUSRIG) SHIRGY 7KLY IXIAIGRH LY HIHRARYH I RUILVADD, HOWY BHILQRQ) DWW HAHP BHU DGLOMIP SHIRG/Z WLQ VAT
\ HOW BHIQRQ) DW' HAHP BHU ZLW HO® DERMRY SHP WG 7KHH WXL HOW \KRX@ EH DBSTHG RO D SIRGHARYH EDLY Z WK DD ROWRQ \R 0550 WP
GIRGHRAHD : HOQMASDMS 68 Z LEUAKONQH SDOEHEAVRRXUAY UHDAMGWR RAULGFRP HWIM HOWV] SHOHY

,Q0D \KH ) $ 6% LMKHG $ 68 39MHV &RPHDIR) 7RIF DG &RQRIADIRY) 7RIF " HMPLQQ) \WH $SFRXQMY $FTXAULHILQ \WH
$FIXMWRQR D 9DUCE®!, QMW QMY 7KLV$ 68 UHNXLUAY SXETF EXMCHW HM/ R DVAW/ Z KLRK HWV LV\KH DFFRXQIQ) DFTXUHJI RUD EXMCHW FRP ECDINRQWDANVH | HAMG
SUP DUO B H AOQILQI HIXAW LQMHNQ Z KIFK D9 DUCE®!, QMM QWY 9, ( LVIOFTXUHG 7KLY IXAFH LV HIHARYH | RUTVADO HY/ DG LOQMUIP  SHIRGY BHILQRIQ) D\
' HRPBRU Z W HAD DERSWRQ SHIP WG 7 KHVH UHMIXULHP HQWVKRX@ EH CESTHG RQ D SURGHRRYH EDV VR DR WBQVIRNRQ \KDARFRXAY O WUMH LQWNDCESSTFDNRQ GDM

: HRQRW SHAVWHDGRSWRQR $ 68 \RKDYHDP DLIDOP STRNRQ RAUFRRQRICDIMG | LADOADORIAMP HINV DG UHDMG GVFRXUY

,Q6HBWP BHU WH) $6% IMKHG$ 68 3, QUQILEG? * RREZLODQE 2 \WHJ 7RIIF , QMLDOXVH 6RVEDUH” 7KIVS$ 68 WP RYHY DIDUH HHIHY \R
SUAFUSIYH DQG VHNXHQIMIOWR & DUH GHYHBRSP HOAKEEHY UH HWHG VR Dv2 SURUPAKIDHY  \WURKIKRANG XEVRSLE QG WD/ \WH FOBABE] DARQR \R \EZ DUHFRWWR BHILQ
ZKHD P OQIHP HAKDY DAKRU] HG DQG FRP P WG VR | XQAQ) \WH\R \E DUH SURVPADGG LY SURETE! WD/KH SURMPANZ LODEH FRP SBIMG QG WH \R\E DU Z LOBEH XVHG \R
SHIRP \KH | XGANRQ LOMXG-G 7KLY IXIEDGRH LV HIHRRYH | RUIMADO\ HOY D06 LQMIP SHIRGY BHILGRQ) OWU' HR-PEHU ZIW HOD DEROMRY SHP WG 7KHH
WXL HOV \KRX@S EH D5STHG XMQ) D SIRGHRYH P RAIHG WIQMRD RU URS-RRYH CBSURTFK : H DU HYDODMY \WH LP SCRAKDAS 68 Z LOKDYH RQ RXU
FRORIEDAG! LCDGADONDM HNEVFBRKUY

,Q6HBWP B WH) $ 6% MKHGS 68 3 HIYDIWHY DG + HIILQ) 7TRIF DQG 5HHDMH IURP &RQALFN Z W & XWRP HY 7RSLF " HIYDIYHY
6FRSH 5 HLQHP HOW DG 6FRSH & UL LFDIRQ IRUBKDUH YDWHG 1 RFDWK &RMGHDIRQIURP D &XWRP HULQD 5 HYHXH&RQALAW 7KWV$ 68 H FOGVIURP GHUYDIYH CFFRXQIY
RQH FOYHWIGHE FROMPV Z W XQEH®LQIV EDHSE RQ RSHDIRY RUCRMYMEV\SHALLE VR RHR \WH SOV VR \WH FRQEFW KLY JXLEDGRH LY H I HRRYH | RUIVADO, HOLY 006
IQMIP SHIRG/ BOIQRQ) DWW HAHP BHU Z LW FD® DERSINRY SHP WG 7KHH WXL HWP D EH CBSIHG SIRG-RIYHD RURQ D P RALLHG WRGHRARYH EDLY
WURXIK D FXP XOYH H | HRADEYWF HOMR WH RSHOQ) EDDFH R WARGHG HOQQIV © H QR RAH SHAMKH DRSMRQ R $68 R KDYH D P DMIDOLP STRARQ RXU
FRORIEDAG! LDGACONBM HONDQG HIDAG GVFRKUY

,Q1RHPEU WH) $ 6% IMKHG$ 68 3) L(DADO, QAP HOV &UHAW RWHY 7RSIF SXUAKDWHE/ QY 7KIV$ 68 LONRGAH/ WH FRA-BAR
3 SAUKDHG VFDRGHS BTV WURIK Q. HDRQQ) JXLAIFH DOG H SDQBYWH XVH R \WH JURW XS DESURDFK | RUQRQ 3XUADHG &UHAW HMIRIDMG GOQY 7 KLY IXIAGRH LV
HIHARYH | RUI VDO, HOLY DQG LQMIP SHIRGY/BHILQQQ) DWW HAHP BHU Z W HOD DERSWRQ SHIP WG 7 KH CP HIEP HOWV P XWAEH D5STHS SIRSHRIYHD \R GO0V \KDA
DUH DFTXUHG RO RUDVMUWH GDMR  LQMODSSTEDARY © HER RV SHAMKH DERSIROR $ 68 \R KDYH D P DMUDOLP STRANRQ RXUFRQURIEDAG | LDGADOWEM HV OOG
UHDMEAVFRKUY

Q1R HELU \WH ) $ 6% LMXHG $ 68 3" HIYDIWHY DQG + HALQ 7RIF +HIH$SFHRQMY ,PSIRMHPHIV 7KIV$ 68 FOULLHY DG LGRAHDH/

0] LIHAOW LQKHZIH CFFRXQIY DG I XUWHUDDI QY KHEIH CFFRXQNY) Z LW WH HFRQRP LFV R BQ HQWMV UMN P DRI HP HQATRIWMNAY \KURXI K FOULLFDARQ R [LYH SUP Y WXHY
7KVIXNAFHLVHIHAHIRU
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1MVADO0 HOY DG LQMIP SHIRGYBHILQRQ) DWJ HRHP BHU Z W HID DERSWRQ SHIP WG DG VKRXG EH CSSTHE RQDSIRSHRRYHEDMY - HEGR QR SHAVIWH DERSWRQ
R $68 \RKDYHDP DRUIDOP STRNRQ RXAUFRQRICDMS | LADCADOXEAMP HAV DG UHIMSE AVFRXUY

Q' HPBEU \KH) $ 6% MXHGS 68 3+ RYHLGPHON WDQN 7TRSE $FRXQIQY IRU* RGP HOY WDQNVSHHYHGE 960MQHN( QMY 7KLVS 68
SURYIGHV DAKRIMIRYH I XIGDFH | ROWH UFRIQURY P HDKUHP HAVDGE SUAHOBMROR JRYHGP HQAUDQN P LQJ \R UHEAH QYHW LQ SUTRNFAH DG LP SURYHFRQIMMER 7KLY
IXIEXFH LV HIHRRYH | RUIVADO\ HIY DQG LQMIP - SHIRGY BHILQRQ) OWU' HR-P BHU Z LK HO® DERSWRY SHP WG 7 KHH BIXUP HQV P D EH CBSTHG XMQ) D
P RAILHGSIRE-RIH P RAIHGBIRGHRYH RUBMMRSGHRIYHISSUROK © HERRW SHAAKHIDGRSIROR $ 68 R KDYHDP DMIDCLP SCRARQ RXUFRQRICDMG | LQDGRIC
DA HON DQG UHDAG G\VFRKUY

$ FTXMWRQY
3HOUH

2Q1RMHPHEU ZHOFTXAWHG RZ GHYKLS LOMIWNQ3HIFHEHYIRHY / / & 3HIH DGDAQ) SIRMAHUR DoYDRHG\WHKQADOHYIFHYI RUAJ\ICBQG SRZ HU
LQUDXKRMUH 3HIUAHIRWP VSOWR RAUV/K@Q) 2 SHDWRY/ ([ SHIHFH 92 ( VWP HQW

7 KH 3HUFH DFTXMMRQ Z DY WHDAG DY D BXMGHN FRP EICDIRQ XQEU) $ 6%$ FIRXQIY 6\IQEGY &RAIIFDIRD $6& 7RIF  20MQHW&RPEDIRY, OIGZ D/
CFFARXQAGI RUXMQ) WHIFDXOMMROP HRRGR CFFRXQIY : HILQOGAHG\WHIFTXMMRQZ MW L FDK RQKDQGODG L ERURZ LQIVXQEURXUH MY FRP P HADOSCSHUSURIUP
Z KIFK Z HH SOOI NG Z W \WH QUABIRAHHG/ | URP. WH IMBOGRHR P LARQLQ DIJ U DM SUCA.SDODP RXQAR HIRUQRAVIQ1 RYHP BHJ 6HH1RM +
/ RY THP ' HRNIQGEKRWHIP YRR LQIVIRUP RIHLQ RIP DARQRQWHICERYH P HNRGHG G-EWQWIKP HON

7KHIRTZ 1Q) \iXP P D] H/\WH FRQUGH DNRQWDQU HUHG DAFBM Q) | RAMH 3 HIUAHOFTXAMMRQ GRMWY/LQP LR

&DK FROIGHDIR)
GHABP HOR GQ WP GEW

' H HIHGE DG FROMI HOWFRQUGHDIRQ
2WHU

7RECFRMGHDIRD

7 KH SXURKDH SUFH LGFOGH D GH HIMG FROUGHDIRY SO P HAR PLORY GHRY1RMHPEU 7 KH WBQLRNRQ DR LGFOGHY FROMY HOAFRQUGHDIRY
UHDME\R DSRMMICHIRAED PHWR XSWR P LAIRQ Z KIFK LV \XEMPAR WHDFKLHYHP HOAWR - FHAEQ SHIR P DGRH\RMUAKRTD/AMURX K \WH FDBOEDU HU , QOEAWRY
AHMEIQ 3HOUH SHIRP DGRH EDHG WRAN FRP SHRDIRQ 7 0BV DG AHMEIO WIQLRIRY ERQOHY SO CEG! R FHWIEQ H HRAYHY SDMASDM LQ \WH GH HIHG D5 FRQIMIHY
FROUGHIDIRY SD RV SIRYLGHE WWH KRTHY R WK [ DB/ RUERQAMHY UP 0Q HP SR HG Z W WH &RP SIQ. XS \R \WH UHBYDQASD, P HOAGDM 7KH [P RXQV R BRI \KH
SHURLP DFH EDHE\WRAN FRP SHODIRQ LY. DB/ DOGWIQLRAIRQ ERQOHY YD EDHERQDMIAQ) \FOBICAFRAEQ) \RWKH\P HWUAKRTD/ Dy \RH FRQMY HOVRQUGHIDARY 7 KHI DU
YDOH/R \WHQRQ FRP SHODARLY SRWROR \WHGH HUHG FROICHDIRQ DG FROMIHONRIGHDIRQZ HH ~ PIARQDG P LARY UASHAMWHD DVR \WHIFTXMMRQGDM

7KHIRWBZ 1Q) BBHHOMKHKP P 0N R \WHH AW SXUADHSUWFHRYHWHI QUYDDHR GHADMVIFTXUAG GRIWIQP LR/

SXADHSURH
/ AWV (WP DMGI DUYDOHR CHADKHVOFTAUHG
([ AW SXUKDHSUFHRYHUHXP DMG 1 DUYDOHR CHADKHVOFTAWG

7 KHSXURKDHDFFRXQICY) . DEWWIR HWV UHIAG AR WH 3 HOUAH CFTXMMRQ KDYHEHHQ UHFR.GHG LOWH DAFRP SO0 LQ) FRQURTEDAG | LCOCADOMIMP HON 7 KHH PRV SXURDH
SWFH RYHJWH 10U YOOH R GHADWHN CFTXUHG KDY BHHD WFRGHE \R JRREZ IO 7KH JRREZ LAODUIMQ) 1R WH 3HDUAH CFTXMMRQ FRQMMV @UHD R \KH \{ GHILHY OOG
RSSRUMQMY UHIMMG VR \WH GLI MBCDGG SRZ HULG UDKRKPMUHVSIFH 2 | \WHIRREZ L@IHHDAMG C5SUR LP DAMD P LARQLYGHEANEDI RA SXSRH/

7KH CFTXWUHS DAHV DQG DAXP H3 (RO R 3HIH Z HiH UFREHS DAWHU HAWP DG | DU YDOHY 7 KH SXURKDH SUFH DERFDIRQ | RUWH BXMCHY FRP ELCDIRD LY
SUP DU | RULQIBQILEGI DAV OFTXUHG DG VKEMAMR FKOQIHZ MOQWHUASHRYH
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P HDAXUHP HNBHUIRG Z KIFK Z LOQRW \MIGEH RIGRGH\ HOUIURP \RHIFTXMMRQ DM 0 HDKUHP HONBHUIRG DEWWE HONVZ LQEHUHFRIQ] HELQWH BRI SHIRGLQZ KIFK \WH
DEWVR HQAZP RQVDHGHMP LGHE $ Q \KAK DAV HOVP DL EHP DMIDD

7 KHIRWZ LQJ \RE®H \XP P Ol HY/\KH | LUYDOHY DMI GHE W WH LGHQINVIHG DAV DFTXUUHG DG ACHOWAY DRXP HE DAKH CFIXAMMWRQ GOMRQ 1 RYHP BHU ROy
LOP IRV

$WHNVS FTXILHS
SXUHNDAV
SURSHW SDIQNV HIXLSP HQV
, QEQJLEGIDAHN
* RRZLO
5LIKAR X\HOOGRAHUDIHAN
7RECDAHNVIFTXUG
/ \CELOWHS WKP HG
SXWHONTEQIY
" HHWG\Y DOGRAMHUICELONY
7REDICELONA/DAKP HG
( VAP DAMG) DLUSDOHR 1 H/B WHNS FTXILHG

, QFRGHANRQ Z LW WH 3HDUAHOFTXAMMRQ BHBZ LVD\WXP P DY R \KH YDOMH DEBRFDMS R WH LQNRI LEGI DAV OFTXAUHG. GRAW/LQP LR

$ P RO DARQ $ P RXQ/$ WIQHGDW
$ WHAR OW 3HIRG $FTXMWRY' DM
EXVRP HUHDIRQKISY \ O
7WEHIP W/ \ HOLY
1 RQ&RP SHMDJWHP HQV \ HY
7RO GHQNHE QBRI LEGIDAHV

7KHIDUYDOHR PXAWRP HUHDNRQWKLSY Z DV GAMP LGHEXMQ) \WHO XAV3HIRG( [ AHW( DRQIVO HKRG 0 3((0 DIRP R WH,FRP H$ SSURDFK 7KHO 3( (0 LV
D\SHAIIF CSSTANRQ R WH' DWARXQME &DK ) ®Z 0 HKRG 7 KH SUCHS®! BHKIQGWHO 3( (0 LV \WDAKH YDOH R D0 LQMLI LE® DAHAALY HIXBOWR \WH SURHQAYDOH R \WH
LR HQEOFDK | GZ V DREEXVEE®! RID R WWH \XEMPAIQIBRI LE® DAHAN7 KLY BANP DINRQ XVHG FHMMOQ XGREVHYCERI NH - LCBXW\XFK D/ WP 1QJ R SURWAMG FDK | BZ V JURZ W
WAV H SHAMG FRQAMCANBHHZ. DOSURECH MM GVARXQAIDMY DG WH DWVHA XVH XOT H

7KHIDUYDOHR \WHWDCHIP H/Z DV GHAMP LGHS B\ XMQ) WH5HIH [URP 5R DIV 0 HARG DIRP R \WH, GFRP H$ SSURDFK DQG UHIHG RQNH - XGREVHLYTE®! LOSXW
\WAK D/\PLQ) R \WH SURVMIARG FDK 1GZ V' JURZ W DM/ DG UR DOV UDAY 7 KH EDUE \WHAR WH 5 HIH 1URP 5 R DOV 0 HARG LY WDAZ WKRXARZ GHIKLS R \KH \XEWRN
LOUBCY LEBI DAHMKHXVHUR \KDNQEIQILE®I DAHAZ RXGS KDYHWR P DNHDMIEP R SD P HONMVR\RHRZ GHUR' \KH DVHAQ UMD | RUKH U KWAR XVH\KRDADAFIAGA. CFTXLUCQ) \WH
LB LEGI DAHMKHXVHUDRGARRHSD P HOV

6XSSBP HABOSWR | RUP DIQ RIP DR UA BRI WHLP STRAR \IH 3HIUAH CFTXMMRQ LY GRABURYLGHS Dv\RH CFTXMMWRQ GG QRAKDYH D P DMIDOH | HAARQ\WHFRP S0 W
WAXOWVR RSHDIRY/

, (GAMMIRXV

2Q DOy ZH CFTXULHG WH UP DQQ) RZ GHIKLS LOMIWVKDAZ H GG RADDHIG RZQ 1Q , GBAMURXY 1 DIRTO0 DIHP HWERP SI) // &
,QGMURYY DODAQ SIRIGUR 16 LEGIZ RAMSOFHVROMRYY (RBDIQ) RURZ GHIKLS W , QCGARIRXVI RUP VSOWR RXUV2 ( \HIP HW

7 KH, QEARIRXV CFTXMMRQ Z D/ DA DY DEXMGHWFRP ECDIROXQEH) $ 6%$ 6& 7TRIF  296MQHW&RP ELDIRYY DG Z DV CFFRXQMG I RIXMQJ \WHIFTXAMMRQ
P HARGR CFFRQIY : HILDF-GWHIFDOMROZ LW L ERURZ LQIVXQGHURXUH MY FRP P HADOSCSHUSIRIUP OGG LU FDWK RQKDQG
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7KHIRTBZ LQ) \iXP P D] H/\WWH FRQUGH DNRQWDQ HUHE DAFBMQJ | RAMH, QBXMMRXY CFTXMMRQ GRMWY/LQP LARY

&DK FROIGHDIR)
) DUYDOHR H MM HIXW P HMRGLQYHWY HAK, QOMURXY
) RULYHHVR QRMUFH.YTE®!

2WHU

7RECFRMGHDIRD

7KHIRWBZ 1Q) BBHHOMIMH\KP P 0N R \WHH AW SXUADHSUFHRYHWHI QUYDOHR GHADMHVIFTXUAG GRIWIQP LR/

SXAHDHSURH
/ AWV (WP DMGI DUYDOHR CHADKHVOFTAUHG
([ AW SXUKDHSUFHRYHJHXP DMG 1 DUYDOHR CHADKHVIFTAWG

7 KH SXURKDH CFFRXQIY DI HOW UHDMAMS VR WH , GEMRXY CFTXMWRQ KDYH EHHD UHFRUGHG LQ \WH CFFRP SO0 LQ) FRORIEDAMS | LCOGADOMIBM HON 7 KH H FHW
SXUKDH SUFHRYHUWH | UYDOHR  GHADAHV CFTXULHG KDY EHHD UHFRBHG R JRREZ L@ 7 KHJIRREZ LODUMEQJ 1URP \WH , QOWMIRXY CFTXMMRQ FRUMVOLIHD R WHW GHILHY
DOGRSSRMQUA/ UHIAGAR WHI Bf LEB1Z RISTFHVROMRQASIFH 2 | \WHIRREZ @IHHDAMS C5SUR LP DAMD P LARQLYGHANEDI RAY SXSRH/

7 KH DFTXLUHG DWHI DQG DAXP HG (CELOMYR |, QGAMRXY Z HIH UFRUEHE DAKHURKNP DG | UYDOHY 7 KH SXUKDH SUPH DERFDIRQ | RUWH BXMQHN FRP BLCDIRQLY
SUP DU | RULQIBCYLEG! DAVHV CFTXUAS DOG \KEMPAR FKOQIH Z WLQ WH UASHRARYH P HDKUHP HOASHUIRG Z KIFK GG GRAH WG EH RQG RGH\ HIUIURP WH CFIXMANRD DM
0 HDXU-P HYVBHUIRG DEWWY HONZ HHUFRIQ] HELQWH BRI SHIRGLOZ KUK \WHDEWWY HOAP RXQNZ HHGHMP LGHG

7 KHI RIRZ LQJ \BEGI\XP P DL Hv\KH | CLUYDDHY DAL GHEVR \KH LGHOVLHG DAV CFTXWUHS DG QDO DAKP HE DAKH CFTXMWRQ GOMRQ- DO fezon\le)
P LR

$WHNVS FTXILHS
SXUQNDMV
SURSHW STV HIXLSP HW
, QLI LEBIDAMHNV
* RRZLO
5LIKWR XVHOQGRAHUDVHN
7RECDAHNIFTXUG
/ \CELOWHS WKP HG
EXWHNTEOIY
2 SHDIY GDHDGRAHIITEONY
7REDICELQONA/DAKP HG
( VAP DMG) DIU9DOHR 1 H/$ WHNS FTXILHG

, QFRQEHANRQZ LM WWH , QEXWMIRXY CFTXMMRQ BHBZ LVDVXP P DY R \WH YDOH DTRADME W WH LOQBQI LEGI DAVHVOFTXAUHG GRIMWY/LQP LR/

$ P RUAJ DARQ $ P RXQ/$ WIGHGDW

$ WHAR DWW 3HIRG $FTXMUWRY' DM
EXURP HIHDNRQKLSV \ WY
7WEHIP HY/ \HOY
0 DEIHP HOADIUH-P HQW \HOY
7RO G- HG QBRI LEGIDIHV

7KHIDUYDOH R PP HJ BHIMROKLSV DG P DEIHP HOADIWH-P HQN Z DY GHAMP LGHG XMCQ) WH 0 XQY3HIRG ( [ AW ( QQIVO HKRG 03((0 DIRP R WH
,GFRP H$ SSURDFK 7KHO 3( (0 LVD\SHALF CSSIFDARQR WH' WRXQMG &DK ) BZ 0 HKRG 7 KH SUGAS®I EHKIQGWHO 3( (0 L/ \WDAKH YDOH R DQ LQBCILE®! DAHALY

HIXOOR WH SUAHADOHR WHLGRUHP HQBCFDIK | GRZ V DMIEXEEGIRQD \R\RH\XEMRNQIBCI LEB! DRHNT KLY HANP DARQXVHE FHYQXQREVHYTEBGINA. LOSXW\KAK D/MP L) R
SIRVIRMGFDK | BZ V JURZ \K DAY H SHAMS FROMPNBHJHZ DOBURECELOWN GVFRXQNIDAY DOGWWHDAAAP HOAR XVH XOTLH
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7KHIDUYDOHR \WHWDCHIP H/Z D/ GHAMP LGHS B\ XMQ) WH5HIH [URP 5R DIV 0 HARG DIRP R \WH, GFRP H$ SSURDFK DQG UHIHG RQNH - XGREVHLYTE®! LOSXW
WK DV\PLQ) R \WH SURVIARG FDK 1GZ V' JURZ W DM/ DG UR DOV UDAY 7 KH EDUE \WHAR WH 5 HIH 1URP 5 R DOV 0 HARG LY WDAZ WWRXARZ GHIKLS R \KH \XEWRY
LUBCY LEBI DAHMKHXVHUR \KDNQEIQILE®I DAHAZ RXGS KDYHWR P DNHDMIWEP R SD P HONMVR\RHRZ GHUR \KH DIVHAQ UMD | RUVKH U KWAR XVH\KRDADAHASA. CFTXLUCQ) \WH
LB LEGI DAHMKHXVHUDRGARRHSD P HOV

6XSSBP HABDSIR |RP D LQRIP DIRQ U GRMY WH LP STPAR WH , GBAWMRXY CFTXMMRQ LY GRASURYIGHS DY/ WH CFTXMMRQ GG QRAKDYH D P DMIDOH | HAARQ \KH
FRP S VUAXOVR RSHIDMRY/

IXH) 7TRZQHG

,QH® - DoAY Z HARP SOIWGWH FRP ECDIRQ R RXUSUIRWRAP DIHP HNBXMHW Z MW RAUTXUH)  7RZ QHIG\VMEMADY Z KHIE Z HFRQMEXMG &6 ( IV
SIRWPAP DD HP HABXMCHARY LQ H FKOQIH IRUDQ CEAMRID  RZ GHIKLS LOMIMALQ WH FRP ELGHS SURVIRAP DQIHP HIABXMGHW  WH &RP ELQHG 3URMAND DIHP HQY
YMCHN 8 SROFRP SBINROR WHWIQLRIRD &% ( KRB/D  FROURTINY LOAMMNQWHERP ELGHG 3URMAND DRI HP HVWAMQHN 7 KHWDQURNRQ Z DY DFFRXQAG | RUDVD
WU HUXQEHUFRP P RQFRQURO

$VSOWR WH FARP BCDIRQ DI UHP HOV&YE (| JUDRMS\RWH7XUH)  7RZ QHIG SDUNGHY DQ ROWRQWR TXUH &6 ( \R SXUPKDVH DEAMRCDOKDY [QWH & RP BIGHS
3URVMAND DIHP HQWAMQHW Z KIFK LY H HRME®! GAUQ) \WH SHIRG BHE HHD - DO DQG 0 DK WH 3X\A2 SWRY 7 KH SUFH SD CE®! R \KH 7XH)
7RZ QHIG SONGHY Z L@EH WH I UYDOHR  \KH KDWY/ DARH GDM\KH 3XW2 SIRQLY H HIAVHG $VH HAVHR WH 3XW2 SIRQ LY GRARBO LO\WH FRQMROR \WHFRP ST \KH
LQMIIKMOQ WH &RP ELGHS 3URMPAD DCRIHP HAPSMGHN UHIIMG WR \KH 332 SURQ KDV BHHQ FIOWWILHG Dv 0 H ] DQCH ( TXAW RQ RXU EDDGRH \KHIASHUS 6& 6
3 MMIXOKIQ) COELOMYIURP ( TXWE 6( & 0 DMIDY 7 KH\KOUWAIQWHE RP ELGHG 3URMAND DO HP HYWHMQAW \XEVMRAR \WH3XV2 SWRQZ HHYDDHGDN P LEIRQOG
PLARQD/R 0 DK 0G' HHPEU UASHRARYHD DG Z HIH HANP DIMG EDHG RQ GVARXQAG | RIMFDWMG FDK | BZ VI RIWHBXMQHW : HKDYHHBRMG\R
UFRIQ) HAKOQHVIQWHUHGP SIRQYDOHDAKH REFXUB. DM WHIP RXQAR \WHUHGHP CEGIKDA R \WHUBHGEP SINRQ YOOHDAKHHGR HIFK SHIRG

o DUHKRAOHS HHYEE®Y @ DUHKRX\WH/ ICHYR & UHAW

2XUZKR® RZQHS WEMADY &%6( &DEMID0 DN ,(F &9 ( &CBAMID0 DN LV D) HHIO+RPH/ RIQ 0 RWIJH &RSRDIRY ) WEAH 0 OF  CBSIRMHG
0 XQUVCP O 3URIUP 30V 6HBUSHYIFHIDGE DQ CESURYHS ) HEHIIOL DARDO0 RWDIHS WRADIRY ) DQQHO [TH $ JIUIDIRQ DG 1 HIRMDMS 7 DRIRNRQ 6HBUBHYIFHU ,Q
DOAMRY &%6 ( &CBMBD0 DM Z KRD RZ GHG\MEMADY &% ( 0 XGNIPLO &CRMID,F &96( 0 &, LVDQDSSURYHG) OQQHO CH' HBIDAGS (GHZ UM DJG6HVAQ
' 86 GHBUSHYMAHIDWGEYH ( &CEMID DINAMIZ KRD RZ GHGWEMADY &% ( +0) ,(F &b ( +0) VDS 6 ' HEDWHIWR +RAMQ) DIG8 D' HYHESP HNV+ 8
CESIRYHG 1 RQ BXSHYIVHG ) HHIDF RAMQ) $ XKRIW ) +$  71\@1,, 0 RMDIHH DQOSSIRYHG0 XANCP 1O $ FFHBLDAG3URFHWQ) 0 $3 GIGHUDQG DQCBSURYHS* RYHIP HY
1 DARDD0 RWDIHS$ WRADMRY * LQQHO [CH IMXHUR P RWWOJH EDANEG VFRXUMY 0 %6 8 QEHU\WHH DUDQIHP HONV BH R (GOQV DUH RULQDMG MURKIK. SURFHHGY | URP
Z DHRAHOH/R  FHEWZ HREEQ HWHUD FROMEFMOOBO0 SXUFKDH FRP P W HQVURP. HAKHU) WHEAHO CF RU) DQQHO CHRUDFRQLLP HG | RZ DG WIGH FRP P WY HOVRUMH
IMMOGFH DQG SXUAKDHR D) DUAHO CHRU* IQQHO CHO %6 WDAZ LOEHVHRXUG B \WHETDY 7KHZ DBHKRAH /R FUEWIH JHHDW WENGZ MWQDRH P RQK SHIRG
ZKHD) WEAHO OF RJ) DQQHO CHEX VWH GO0V RUXSRQ VHNBP HWR \WH) DQQHO CHRU* LQQHO [HO %6 Z KUB1Z H WABIQ \WH VHYLALQY UKW / RO/ DU I XQEHG DAKH
SUYDAQY P DNHANDMY : HHBRRG\KHI DUYDOH RSWNRQ! RUDTY. DHKRAHUFHYTEGY $ VO DK 05 HHPEU DOR \WHZ DUHKRAHUFHYCEBVLFOGGLQ
\WHCFFRP SO0 1Q) FRQWRICDMG EDIGRH\KHHAN Z HIH HAKMHUXQEHUFRP P WY HQAR BH SXUKDWHG B\ ) UHEAHO CF RUKDG FRQLLP HG | RZ DU WIGH FRP P L\ HQIV| RUWH DAOGRH
DOGSXURDHR ) DQQHO CHRU* LQQHO [HO %6 \WD/Z L@EHHIUGE, \WHXQEHOLQ) GO/

$ IROIRZ DGR RXAUZ DHRAHUHHYCEGV LY DVIRTRZ V. GRIDWY/LQP LR/

%HILQAQ) EDDERHDN HHP B
2 WICDNROR P RWDIHEDY
* DQV SUHP XP VRQGBIQVIBV
3URFHHD/IURP \DBIR P RUWIIHEDQ/

60BIR P RWDIHGD/

&DK FRIDPAIRY/R SUHP LXP VRQGIQ\OBY

3URRHHO/IURP \DBIR P RMDIHED/

1 HAB-FUDHIQP RWDIHVHYIAQ) WKWIGFOGHEIQZ DIHRAHUFHYCEGY

(QAQ EIDFHD/ DFK
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7KHIRTZ LQ) \BEGILVD\XP P DY R RAUZ DHRAMHOHR FAHAWQSOFHDVR 0 DFK DG HHP BV ROY/LQP LARY
0 DK P EHU
0 O IPXP 0 O IPXP
&XUHW ) DAOW &0OW LY ) DROW &0OW LY
| HOGHU 0 DXUW 3UAQ 6L H 9D0H 60 H 9D0H
-30 RJDQ&KDHYON 1 $ -30 RUDQ @O GO 6HHXUHG2 YHQIKVY LOAQ) 5DM
62)5 SOV
-30 RUDQ YGIH/ RO @O IEDIY) 62) 5 SOV 2 2
) DQQHO [HO XQNTP IO $ V6RRQS VIRRBG3QV &DFHDEB! P RQK&KIFJRO HIFDQMBI( [ FKDQIH &0 ( \MP
$ JUHP HIWQGO XGNP LO $ VERRQ$ V3RRBGE0DB! QWPH 62)5 SOV
$IWHP HVS 633 3URIUP ZIWD62) 5 IGRUR
7 UWDN1S$ 7 DN @O |EDIY) 62) 5 SOV
ZIWD62) 5 DA HUR
YONR $PHIFD1 $ YRS @O |EDIY) 62) 5 SOV
YRS @O |EDIY) 62) 5 SOV 2 2
GFRIDYIIN @O GO 62) 5 SOVD\SHGERARH FHEG
(IHRAMH' HHP BHU \MLVI DLW Z DVH \MOGHG\KURIK ) HEOOW 7KHP DULQUDMZ D/GFUDHG\R DOGWH62) 5 DWW HOADMZ D/GHBIMG ( |1 HRMH) HEOOW \MVICRAON Z D/
GQZHSZIWDP IPXP DIJUIDMSUGASIOIPRXQAR ~ HARQ Z WD P DJLQUDMIRIVAUGIH/ ROQVDEGED P DULQUDMI RURKHJGTR/ DG DP DMUNW GOMR ) HEXDY 7KH  PLAORQ
\XETP IWRUBP DIAMQHNS GP LQDIRQED0/Z D/DBR UP RYHG $ VR 0 DK WHYMGIH/ ROQAKETP LW D/CRAM H
2Q HHPEU \WH) DQQHO [H$ 6$ 3 QQHFCECAW Z D/AWP SR [GRUDHSIURP PIIRQW  BARQWURIK -DQMY DO5Z DVQRAHGHZ HEXSRQH SILDIRQ ( 11HAIYHS XIXWV WH
) DQQHO TH$ 6$ 3 ACHP DULQUDMZ D/BHEE-GI URP W
( HHRAMH-XO MY I CROW Z D/ I H3Z W DP [ LP XP DIJUH DM SUGALSDOCP RKQAR PIORY ZUINOXGHFPPIWKG P LAROWP SRIY @CHR FUHIWDGGE DP DMWY GOMR -XO
7KHHZ HHQRAOQHARWHG2 ) 5 IDMRHG2 ) 5 DOWF HQNDMDABIHZ 0O
(IHAMWHO D WLV I CRAW Z D/ B H5WR 0 D DG \WHHZ HH QR FKOQH/\R WH62 ) 5 IDMRUKHG2) 5 DEWWR HOADM DAGHGHZ 0O ( 11HRHO DK WH P DULQ DM FKOQIHG | URP
DJG62) 5 DOV HQADMR \RDQE P DJIQUDMR ZIWQR62) 5 DENWA HQADM
(HHRAMWH' HAHP EHU DZ DUHKRX\VH CRAOW DI UHHP HUZ DVHQMIGLQR Z WK 6FRIDYON
" XUQY WHKUHHP ROMVHIGHG0 DK ZHKDGDP IPXP R BQROR Z DHRAVHOH/R FUHAVSUCGASIORAMBNEQ

9 DUDE®!, QMHIN QAR 9, ( V
© HKRT YDUDEG LQMPAVIQFHWEIQI , ( VSUP DU® LQRXUS HIO( \WEM, QYHWR HON 5 (, VHIP HAZ KLFK DUH QRAFRQIRICDAMS DV IVZ DY GHMIP LGHSWDAWZ HOUHGRAKH
SUP DY EHHLIADY 2 XULQYRYHP HAZ W \KHH HQMAY LV LQWH IRPP R HIXW FR LYW HOW DQG | HH DUDQIHP HW $ VR 0 DK DG’ HAHPEHU RXU
POPXP H SRKHR GWUHDMVRWHI , ( VKDADHRVRQRIEDMSZ DV/DYIRIBZ V. GRUWY/LQP LARY/

0 DK ' HHPEHJ

, QMR HOVIQXGRQRICDMG\KEMGADUH/
2 WHUPXUWHOADXHN
&R QMR HIVRP P W HQV

0 IPXP H SRKHREW
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* RRZ 1@
: HWWHK R RUUBRIY XQW I RUJRRZ LAOIP SOLP HADXDD DA2 AREH). WRUXSRQ DWIJHIQ) HYHOMQ DFFREDFHZ WS 6& 7RIIF 3, QEQIIEBV+
* RRZIQDQG2 \WHJ $ VR -DAY Z H\WDQ HIUHG \WH GO FHQMUSURVRAZ. RIN WO LOMI UDMG Z W RXU' DB HQMUG HYIRHY | CRHONAY P DRI HP HQABXMHW/ [ URP
\KH 3URWAAD DI HP HQAHI P HQWR \WWH 92 (- VHIP HQW7 KLY AKDQIHG WH FRP SRUMRQ R RAUUBRINY XQW Z KIFK UAXARG LQ WH WHDERFDNRQ R JRREZ LA URP \KH 3URVIRA
0 DIH HONHIP HQVR\WHOR ( VHIP HWDVR -DXY $ CAVRIPD WHRBIHLQARP SRIMRQR RAUBBRIVY XQWZ DY FRMGHHE DWIJHIQ) HYHQABIXULIQ) D
LQMIP JRREZ LALP SOUP HQAMADY R - DY : HGAMP LCHS WDACR P SOUP HOAH LMIMG DV WH HAP DIVG | UYDOHY/ R RAUUBRIND XQWZ HHIQH FRWR \WWHU
URSHRARYHFDW 1QJ) YDOHY ERK EH RUHDQG O \MWHWDQ HJ
$GMR YXIARQ) 2 SHDWRY 5 HQ( WIDM
GHMAH ([ SHIHAH 3LRWAWD DQIHP HQW , QMR HQV 7RECSRQRICDMG

YDMFHDVR ' HHP EHU
5 HORFDIRQ 2 2 2
$ FIXMWRYY 2 2
) RHIQH RDIHP RYHP HQV
YDDIHDVR 0 DFK

%HIQRQ) JRRE LEEDDGFHLY SUIAHRMG GHAR- SURUCFRXP XDWMG P SOLP HQNRMAVR PIARQ PIIRY PIORY DG P LEIRQUADMG\R WHS GYDRY 6HYIFHY %2 (- 3URWRD DIJHP HQMOQG5 (

\HIP HQV UASHRRYHD
) DWU9DOHO HOKUHP HQV
)$6%%$6& 7TRIF 3) DUSDOHO HDWUHPHOVDG' WFRXWY  7RIF GHICH 1DUYDOH DY \WH SUFH \WDAZ RX@ BH UHFHYHG W VHDDQ DAHARUSOIG W

WD HUDAHOW LQBQRGH® WBQVTRNRQ BEHA HHQ P DINAASDINA SDQN DAWHP HOUXUHP HONEDM 7RSLF DOR BABEQKHY D\KUH GYHO QUYDOHKIHIDA  \WWDABURUIMY HY/\KH
LCBXW XVHG W P HDXUH I DUYDOH 7 KLY KIHIDBAK - BHDAUHY HQWMW/ AR P O LP [ HWWHXHR  REVHYCE®! LQBXW DG P 1QP [ HWWHXHR XQREVHYTE®I LQBXW 7 KHWUH GYHY R
LCBXWXVHG R P HDXUHI DLUYDOHDHDVIR®BZ V

¥/ HHD + 4 XRMESURVIQORNYHP DUNHNVI RULGHQIFDCDAAN RUCCH DN

¥/ HHD + 2 BEVHYCE® LOBXW RKHIWKDD TXRMS SURHY/ LFOG-GLQ/ HHD XK DY TXRWMGS SURHY | RUMP LOUDKAN DG CCHONAY 1Q CRRYH P DINHV TXRMG SURHY
1 RULG-QIFDCRUMP LOMUDMAV DG ACHONAY QP DINHAMKDADHQRATARYH RURKHULQBXW\KDNDUH FEVHYCEGI RUFDQ EHFRURERIDMG B REVHYCE®I P DINHNED

¥ /D = 8 CREVHYIE® LOBXW\KDADUH \XSSRWMG B QW RUCR P DINHAZRRYIWY DQG WDADUH LI QU LFDQAR \WH I DUYDDHR - WH DVHV RUCCHOIWY 7 KLY LGFXG
AFHIRQSUAQ) P RAHY QVHRXQMSADKIGZ P HKRERBILHY DIGMP LONMFAKQTXH\KDAXNH M QU LFDQAXCREVHYCEGILCBXW

7 KHHKDYHEHHD QR LI QU LFDQWAKDQI HY/AR \WH YDDDMRQWAKQTXHY DG LCEXW XVHG VR GAYHBS WH UG | DUYDOHP HDXUP HOVI P WRHAWFBRHGIQRAU
$ QOB HRW


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
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7 KHIRMZ 1Q) \BE®YV SUIHWVHQWHI DUYDDHR  DVANV DG ACH QMWW P HDKUHG DVDLUYDOHRQ DUHRXUIQ) EDIVDYR 0 DK DG’ HHPBEU RIWYIQ
P @Ry
$VR 0 DU
) DW9DOHO HWKUHG DQG5 HR.GHG8 MQ)
/ HHD | HHD / WHD 7REO
$WHV
$ YOOE® | RAOBIG-ENHXUMY
8 6 WDXY HRXUMA/ 2 2
&R SR DMG-BNHXIMA/ 2 2
$ WHNECANHG VHRXUMEY 2 2
7RECD/DOED RVDBIG-BWHXUMA/ 2
( TXW VHRXUMHY 2 2
, QYRR FQVLOXQARORIEDMG \YEMADUH/ 2 2
: DHKRAHUFHYCEGY 2 2
" HIYDAYHDWHN 2 2
7RECDAHNDAVDUYDOH
| \DELOARY
ERQMIHNVRUGHDIR) 2 2
HIYDYHITEONY 2 2
7REOICEON DVDUYDOH 2
$VR ' HRPEHU
) DU9DOHO HOKUHG DQG5 HRUGHG8 MQJ
| HHD | HHD | BHD 7REOD
$WHNV

$ YOLOE® RADBIG-EWHRXUMA/
8 6 WD VHRXUMK/ 2 2
&RSRDMGEWHUMA/ 2 2
$ WHAECNHGVHRXUMEY 2 2
7RIECDYDMEGH ROVIBIG-EWHRXUMEY 2
( TXUV \EPUMEY 2 2
, QHWR HQVLQXGFRORTIEDME \KEMADUH/ 2 2
: DUHKRAHUFHYTEGY 2 2
" HIYDAYHDWHN 2 2
7RECDXHNDNOUYIOH

| IDEIOAH

&RQIIHINRQUCHDIRY 2 2
' HIYDAYHICE QMY 2 2

7REDITHONDNDUYDOH i

) QUYDDH P HDAXUHP HQWV | RURXU DYDLOE® | RUNDB! GHEAVHRXUMAY DUH RAEIGHS | URP 1QE-SHIGHOASUALQ) VHYLFHY Z KUK X\ H REVHYCE®! P DINHAGDI \KDAP D)
LGFOGH TXRIMG P DINHABUFH/ G-OBUTXRM/ P DINHASUHIB/ FDK IGZV \WHS 6 WKL \ LHIE FXUYH WIEQ) GYHY P DNHAFARQHQXY SHED P HOASHHEY FUHAWGQ RP DIRQ
DOGWHLOXKP HOW/NP VDG FRQAURY/

7 KHHDAW VXM DHIHHIDID YOOHS DAKH OSSR VOBV SUFHRQWHE R YDODMRQRU L GR\DBY RAFXUHE RQ\WH YODDMRQ GDM DARHP HIQR WHEG
DOG DN SUFHY/ RQ\KAK DM 7 KH CERYH \BEGY GR CRAIGFOGH P LQIRQ DG P LQIRQ DA \R FCBAMIDLQYHWY HOV DVR 0 DK DG’ HHPEU
UASHRARYHD LOPHYBIQQRQ SXEQF HOMWD/ARH  DUHGRQ P DUNABEGIHIXW LOYHAR HIVCFFRXQIMG | RUXQEHHP HOKUHP HQWIBM.EDAYH Z KLFK DUHP HDWUHS DAFRWAZ WK | DU
YDOH DEXWR HOWVI RURBVHYCEGIP DNHAMDQLRAIRYY P LQXVLP SDULP HY7 KHVAHLQYHAR HQVDUHLGFOGHG Q2 2 WHUDXHN LOWWH DFFARP SDQ Q) FRQRICDMS EDDGFH\KHHN
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7KH I DUYDDH/ R \WH Z DUHKRYXH UHFHYTEGY D SUP DUO FOBXDMS EDHSE RQ GANHG LQ SXURKDH SUFHY $W0 DK 0G' HPEU DR \WH
Z DBHRAH UHFHYTEBV LFOGHS LO WWH DFFRP SO0 1Q FRQRIEDMS EDIIGRH \KHAV Z HIH HWHUXQEHUFRP P L\ HQMIR EH SXUKDHG B ) UHEAHO0 OF RUKDG FRQWWP HG IRZ DG
WEGH FRP P L\ HOV | RUKH IMXOGFH DG SXUKDH R ) OQQH 0 TH RU* LQQH 0 CH P RUGDIH EDANHG VXMW \WDAZ LQEH HRXUBG B\ WH XQEHOLQ) GO/ FHI1RM
. DMKRAHSHHYIEGY  : DBKRAH/ LGV R &UHEW 7KHH DAANV D FOOMILHG D// HHD  1Q WH | 0U YOOH KIHDWK D/ D \XEWBQAIOP DVUMW R LBXW D WDEO0
REVHYTE®!

$VR 0 DFK 0G' HPEU LM HONVLOXFFRORIEDAG\VEMADUEYDVOUYDDHXMQ) 1$9 ZHH ~ PIARQOG P LARY WASHRALHD
DQGLQYHIR HQVDVOUYDDHXMQJ 1 $9 Z KIFK DUHQRAFFRXQMG | RIXQGHMHHDUW P HMRGZ HH  PITRQOQG P LARY UASHRIYHD 7 KRHLQYHKR HOWI DOXQEHWH
SUIRNFDCH SHEHQAXGV\RDIER QRABTXUHWHP \R EHIGFOG-GLOWHI DUYDOHKIHIIAQ DQGDYDUAKOKDHEHDH FOGHGIURP \MH\EEGVCERYH

7 KHWEGVBEHBRZ  SUAHND UHFRCAIDNRQ | RUDWVHN DG ACH MW P HOUXUHE DAVDUYDOHRQ DUHRXUIQ) EDAYVXMQI MIQU IFDQMGREVHYCEGILCBXW / HHD  GROW/1Q
P LR/

» QMR HQAQ

8 FRORICDMS
A & ROMIHIN& RMGHDARQ

DO RQM&DUR P RG-CE DV XVHE R HANP DMWHI DUYDOHR & R HAR RQUGHIDNRQ UHIDAG VR \KH 3HIUFH DFTXMURY 7 KHXQREVHYTEB LGEXW XVHG | RUYRTMIWN DG WHGVARXQAIDMZ HIH

1 HFAGQHLOI DUYDOH LFOGHELOWH\EEGICERYH LV U-SRIMGLQ1 HAGFRP HDVI RTBZ V

&DMIR) R $WHN/ ICELOAVXMQ) 8 GREVHYCE®, GBXW &RQRICDMS) LOOGADCBVMAP HQV
| QMR HQVIQXGFRORICDAG\VKEMGIUHY (TXW @W LGFRP HIURP XFRORICDAMG\KEMALIH
SRQNIHWRMGHIDIRY \KRWWMP $ FFRXQN'SD CEGIDEGFFXHGH SHOH/
SRMIHINWRMGHDIR) (Y \MP 2 WHQCELONY
)$6% $6& 7RIF 3) LDGADO, QMKP HON WXL GWFRKH R 10U YDOH LQRIP DIRQ CERXM LADGADOLOMKP HIV  Z KHKHU RJ QRMHFRIQ] HG 1Q \WH

OFFRP SO0 LQ) FRQRICDMS EDDCFHVKHHV 2 XUI LCDCRDO.QMKP HQVOUHDY | RTBZ V

$  &DWK DQG&DK ( TXYDBON DG 5 HAMAMS &DWK + 7 KHH EDDGRH LGFOGH FDK DQG FDK HIXLYDIBQN DY Z HIDY WAKURMS FDK Z W P DMIMIV R GW/ DO WUH
P RQKV 7 KHFDLW LQJ CP RXQATSSUR P DAWI DLUYDOHGHR WHVKRYWMP P DMUIMEVR \RHHLQKKP HON

$  SHHYDEGV GWSOZOFHIRY REWXSFHRQN: " XHRWHUKRYWMP DM | UYDXHDSSU LP DM/FOUWN LQ) YDOH

$  : DUKRAHS HAHYDEGW:+ 7 KHHEDDGRHY DUHFDUHG DADIUYDOH 7 KHSUP DY \RXUFHR YDOHLY HWHUD FRQUEFMOCSXURKDHARP P W HQWURP ) UHBAHO CF RUD
FRQLUP HG | RZ OUG WEGH ARP P L\ HAYRUVKH MKDQRH DQG SXUKDHR D) DOQHO CHRU* LQQHO [HO 96 WH1RM  +: DUKRAHS HHYIEGY : DHKRAH
/ IGVR &UaAW

QMR HINVIQS FRORICDAG 6XEMADUH/+ $ SRUNRQ R \WHH LOYHXR HOWV DUH FOLLIHG DAYDU YOO DV GVRXWHS CERYH |, WIGFOGHY RAUHNXW LOYHIY HADGG
UHDMS LQMIAXV LO BRI SXETF DOG QRO SXECF HOMWY 2 XUSUHYIRXYRZ GHIKLS R ARP P RQ\KDWWVIQ$ GWV3RZHJ ,F $ @ Z DVFRQUGHIS/ HHD DOGZ D/
P HDJXUHG DAYDLUYDOH XMQI D TXRAMS SUWFH LQ DQ CRAYH P DUHA2 Q$ SUO $ @MV Z DVIFTXWG B DWKLLG SOV DQG DV D AKX H (R BRI HJKRT DO
\KDU/IQ$ @V VFH1 RM £, QrHAR HOVLO8 FRORICDMG6XEMADUHY  &HIBEQCRQ ARQURTIGY HNXW LYY HONDHARQUGHIG/ HHD

1 $YDOEGIRUGDO! HEVBHRXUMHY+ 3UP DD KHBE RXUZ KRD RZ GHSFEBMHIQXDFHARP SO \WHAHLOYHUR HWDUH FDUHG DAKHUI DUYDDH
T (TXWBHRXUMAVE 3UP DUO KHBE RXUZ KRD RZ GHEFEBMHIQAXUDFHFRP SIQ \WHAHLOYHM HWDUH FDUHG DAKHUI DUYDDH
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" HIYDIYH DXV DQG IR + 7KH IDUYDDH R FRW AR \Z 05V U GRV WH GHASUAHOAYDDH R H SHRMG SD P HQW DQG UFHSW XQE-UWH \Z 08
DIUHP HOAEDHS RQ\WHP DUNHAVH SHABIRQR 1 XWUH\SRWRIHIQPXUHER H FKOQIHUDMY $ GAMRCDCLCOSXWAR \WH QGHABUHHINDOH FDBXOMRQP D LGFOGHWH
FRUPARP V FRXQAMSDMY FUHIWUIM DG GVFRXQAIDMY 7 KHH [ LCDADOLOWAKP HON DH GAMIQDMG DY/ HHD  XQEHUWH IDUYDOH KIHDFK. WH1RM +
" HIYDIYHVDQG+ HILQ) $ R

&RAMIHNERMAHADINRY + 7KH | DU YDOHY R AR HOAFRQM GHIDNRY UHIMMG W EXMCHW CFDXAMRQY DUH HANP DG XMQ) 0 RQM &DUR MP XOWMRY RUKH
SURECHOW Z HIKWE SURVHQAYDOHR - HXIP DG I XWMUHSD P HQWVUAXENY) [URP \KHCFKLHYHP HWBYHY R | LCDHDOMJHN

BKRUNTHIP YRURZLQIV+ 7 KHP DUV R \KLY EDDIFHU-SUAMVHQIVRANBIEQ) TP RXQVXQEHURXUZ DHKRAHOGHVR FUHEAVWR RXUZ KRD RZ GGEMGDY &% (
&CBANCD DUNAV RXUFRP P HIADCECSHUSIRIUP DG RXUUYROLG) FUGWIAOIY ' XHR\WHWKRWALP QDXUH DG RUYDUCEGILQAMNDM/R \WHHLOMKP HOV

ICLUYDOH CBSUR 1P DAV FOW L) YOOH VFHIRM  +: DBHRAHSHHYIEGY  : DWKRAH/ IGVR &UEWDG1RM  +/ RQY 7THP ' HEADQG 6KRWHP
YRURZ LIV

6HIRU7HP / ROQ/DQG 6HIRUL RM/+ 7 KH\EEG! EHBZ SV WH HAP DIMG | DU YDOH DQG CRMOIOFOW LY YODHR RAUGKY WP G-EWQHAR XIP RWHG
QVFRXQNIGG XIP R HE G-EVWMOGFHFRW DVR 0 DK 0 HPEU CROWIQP LEIRY/ 7 KHHAWP DG DUYDOHLY GHAMP LHSEDFGRQ

GBI TRM Z KK I1DYZ MWQ/ iHD R \WWHIDUYDOHKIHIDWK 7 KHORYOOFDW Q) YOOH LY SURHRMG GHAR XQP R H5 G-EWARXDRH FRWV DG GVFRXQA
VHHIRM +/ RQ 7HP ' HEWDQGEKRWHP YRUIRZ LQIV

( WP DM5) QU9 DOH &DU) Q) 9DOH
) LODCADAQWAXP HQWV 0 DK " HRHPEHJ 0 DK ' HRPEH

6HARUWMP GOVGH

HRRUCRM/GH

\HQRUCRM/GH

\HQRUCRM/GH
VHRRUGRM/GH

HRRUCRM/GH

VHRRUCRM/GH

1 RM/3 D\ CEGIRQ5HXO{ WM+ $ VR 0 DK 0G' HHPEU \WH FOLY Q) YDOH R RXUGRMY SD CEG! RQ UDOHABM QAR XP RMY HG G-BW
MMIFHFRWW ZD/  PIRQDQG  PLARY WASHRAYHD 7 KHH ERWRZ LQIV KDYH HWHUI L HG LQMIADMY RUI GO LQMADAY DGR/ DG3HG\R D
POOHNQE]  $ GKRXIK A SRMEBIWDNAHIEQ SRURQVR - RXUGRAV SO CEGIRQU-DOAABMP D KDYHI DUYDOH/\AKDAGL HUIURP \WHUFDUW LY YDOHY EDHGRQ
WHMP VR \KFK GO0V DY/ FRP SDUHG\R PAUHOAP DUNANFRGEWR)Y RURKHUI CRRW\SHALLLF R WHERURZ HUHQINY Z HER RABHIHYHWDAKH| DUYDOHR  RUCRM/
SD CEGIVMIQULEDO® Gl HHAKDQWHUFDU L) YOOH

" HIYDAYH/DQG+ HEILQ) $ PAYIMEY

S HXWHIL HG\R 1 HG OQG | GDAR | GDARRRK PR \Z CBV\R KHEJH RXUH SRKUHWR FKOQIHY LQ | RIMIQH AKCQIH UDMY RQ FHYSEQ | RUHIQ LOYHAR HOWV DV Z HIDDY

IRHIQ PUHR GHRP LCDMS GDQV 7 KHH \Z DBV DH GMI Q@M DY HWHI GHALQYHWY HOARU I QU YDOH KHEIHY * HIYDRYH | LCDGADOLQXWKP HQW \KDADUH CRAG-MIQDIMG D/
KHIIHVZ HHLP P DMIDCDVR 0 DK DG HHP RV

© HOUWHH SRHG R FUEWIMN LQ WH HYHOAR QROSHURUP DOFH R FRXQIMEDMY 005G Z H P DQIH RXUH SRAUH \R FUGWIM B VHBRIY) P DNVUJGEDOEDN DG

1 LCDQADOLQKNMIRYY D/ FRXQMSOMEY OG P RARUWHUFHEWDMIV RQ IQRIYRQ EDLY : HER RAHIAUILIQR GHYDAYHWEQLRMRYY | RUMBAQ) RUNSHRX@MYH SXERHY
&HVEQ R WHH FROMFN DH \KEMAMR FUEVWKSSRWIIH B/ &6$V Z KIFK FABEDK \WUAKRDY |RUSRIY FRODMIDDAFHMEO | XMUH GDAY 7 KHIH DH PABO® R
WU HOVI ROHFRP ST \R SRAVRTDM.ID

1 RHR RAUGHIYDAHWIQLRIRQY DUH\XEMAMR P DAMUGHNGY DUDQIHP HOMKDADIRZ CHAFINBP HONR FROUEFWZ LW \KHVEP HFRXQAM S0
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7 KHIR®Z LQ) \REGI\XP P D] H/\WHI DUYDOHR RANBAQ) RRW PXUHRA \Z DsVDVR 0 DFK DG HRHP B ROYLOQP LARY/
" HLYDAYHS WHV " HLYDWYH/ LDELOAR
) DW9DOH ) DW9 DOH
YDDFHEKHW YDDGFHEKHW
1 1GH, WP 0 DUK ' HHPEHJ I ICQH, WP 0 DK " HHPEHU
' HLYDAYH/GALI QDG DVKHEILQ) LQUAXP HQV
) QLB DOH+ HAJH 2 \KHUPXUHQNADRHN 2 \KHUPXUHQMIEON/ 2
) DO DOH+ HJH 2 \KHUDXHV 2 2 2 \WHICH DY
6XBRED
1 HVQYHWF HQM HGIH 2 \KHUPXUHQNADRHN 2 \KHUPXUHQMIEQN/ 2 2
1 HVQYHWR HQM HGJH 2 \KHUDXHV 2 \KHUICELQOW/
6XBRED
7REO HLYDAYH/GALIQDMG DV+ HI)IQ)
$VR 0 DFK 05 HHPEH WH JURW QRIRIOCP RXQAR PXUHA \Z D8V GALIQDAG DV | QUYDOH KHEIHY Z DV P LARQ DG P LERQ UASHRAYHY D5 WH JURW QRIRIOP RXQAR
PUHR \Z VA Q@OMD/GHNQMWR HQKHIIH/ZDY BARQDEG — HARQ UASHRANHD
) DUYDOHKHZIHY
2Q-X® 0G0 DK Z HHQMBG LQR FLRW XA \Z DBV GALIQ@MS DY 1 QUYDOHKHEIHY \R P DEIHIRHIQPXUHA H SRXUHIURP \KH 7 UDgFKH
$ 86 7HP / ROY/DEG,GUPHUEDB6' 7HP / RIQVHQMIGIQRE 5HIP $PUMEP +REQV%9 D( XRIXPUWRIOPUHRA WEMGDY VHI1RM +/RQY 7THP
" HBWDEGBKRWHP YRUIRZ IQIV $VR 0 DK 05 HHPEU WH \RBCSUICA SDORAWINQE Q) EDDAHR \WHEDVZ D/ PIIRY  PILARQR ZKFK

ZD/AXAWOAMDQG  PIARY  PLARQR Z KIFK Z D/ PXUHMBASHRAYHD 7 KH\Z DSV KDYH 0Q DJJ UH DM QRARDOYDDHR PIIRQOQG  PIARQDVR 0 WK
DG HHPEU ASHRAYHD DOGZ LOP DXMUHRY-XO

© HOBR XM} HDEAMREDOARW PXUHCR. \Z DBV GHLI QDMS DY UYDOH KHEIHAR P DI HI RILIQPXUHR  H SRKUHUADMG R LQMFRP SDQ. GO0/ 7 KHVRBDGRIRILC
[P RQMR WYSRWRIRDVR 0 DK DG HHPEU ZD/  PIORQDYG  PLARY UASHAMHD

7KHRRW PUHR \Z LBV G-I QDM LOWHHI DUYDOH KHEILQ) BHIDNRQKLSY DUH DAFRXQIMG | RUXUQ) WHVSRAP HRRG Z [\ FKDQIHY LQWH | UYDOHR \WH FRQATFN
DIMIEXEEGI VR \KH FKOQI HY LOVGRADAY UHFR GHG Z LMMQRSHIDNY OGP LQVADAYH DG RAMHULQWH FRORICDAME \WIAP HOVR RSHDIRYY 7KH&RP SO KDVHBRMG\R H FOGH
\KH FKDQI HY LQWH | DU YDOH DASEXBED R \WH QL HIHGFH EHE HHD WH\SRASUIFH DOG WH | RZ D5 SUFH DvZ HIDYDQ. FRW FXUHR. EDUV\EDG \WH? ( [ FOGHG ) DU9DOH
+HEIH&RP SRHNV  1URP WWH DIAHXP HOAR KHEJHH I HAHIHY 7KHYDOHR WH( [ FOGHS) U9 DOH-+ HEJH&RP SROHQV'Z DY QRAWLI QL LFDIQAIR \WH FRORICDMG | LDGADC
AP HON LQ WKH PXUHAV VADOSHUIRG RUSURUI VFDOSHURG 7 KHAKDQIHYLQ | U YDOH DAMEXREGIVR \WH ( [ FOGHE) 0LU9 DOH-+ HEJH&RP SROHOV DUH BFRGHG LQ CFRXP XDMG
RKHUFRP SUKHQUYH BW $2 &/ DQG DUH UFRIQ] HG LO LOMIAXH SHOH LQ WH FRORIEDAMS WIAP HOV R RSHIDRQY RQ D Wk WP DI DQG UDARDOEDAY WURKIK WH \Z 05
CFFOCCRYHARHA HR \WHKHEILQ) LOXKP HON

7KHIDQY DG WA/ RYRAMBYEQ) | DLUYDOH KHEIH/ UAKGMY [URP \WH FKOQIH LQI RUAIQ XA DAV | RUWHWKUH P RQIVHIGHG0 DK D50 DK
ZHHWIOQ/R PLAORQDGEMY/R P LARQUFREGIORHDNY OGP [QUWDYH DG RMHIRQWHFRQRICDMS WIAP HOVR RSHDIRY/ UASHRAYHD 7KHHZ HH
R | RULIQPXUHR \WDQORNROJ DY ROWHKHSEIHG GO0/ UAKANY LR GHABRW| ROWHWWUHHP RQKVHIGHS0 DK DGO DK $ GAWRDD JOQVR
P IR Z HH WFDMILHG 1URP $2 &/ DG UFRIQ] HG LQ LOMIMH SHOH GHAR LOMIMALGRRP H RO WH FRORIEDAG WIAP HOVR  RSHDIRQY | RUWH \KUH P RQMY HIG-G

0 DK DGO DK
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1 HNQMR HKHGIHY

7KH&RP S KDV HOMUG LOR FURW PR \Z 05 FRQMFW \R P DEIH RXUIRMIQ PAUHEA. H SRKUY W AR HOV R \WEMGDUHY Z W GFD0I XGRRIC
PXUHFAHAKDAGL U URP \RHUSDHQAKEMADURY 7 KHAHFRQAFNV DUHGALI DA D/ QAR HYKHEI H/DARHEMR  FROMPAR-BIRY LQDFFREIFHZ [\ \WH CBSURSUDAM
CFFARXQIY JXIEDGRH 7 KHAH FRQAMIFV DU CFFRXQIMG | RUXMQ) \WH\GRAP HNRG Z [\ FKOQIHY LQWH | DUYDDH R \H FROMPNV DASEXBEG! R FKOQIHY LO\SRAIDMY BFR GG
ZIWQ IRMIQ AR WIQMIRY GW JOQD/DFRP SRHMR $2&/  Z KHH IMZ LWP DO XQIDWWH KHEIHE GHAQYHIT HIV DUH \RTG RUVKEWEQMD QXA 7KH
&RP S KDVHDRMG\R H FOGHWH KO HY LQ\WH | DUYDOH DAMEXBEGI VR WP H YDOH DQG\SRAYRZ DG DM AL I \WH? ( [ FOGHG 1 HVQYHIR HW HEIH&RP SRV
IURP \KH DAHAP HOAR \WWH KHGIHH | HRYHZAW 7 KH KO HVLQ| CLUYDOH DMEXEEGIR \KH ( [ FOGHE 1 INVQYHKR HOM- HEJH&RP SRHONVRQ&URW EXUWHR. 6Z 05 &RQMFN
DUHUFRIQ] HELOR , QMY SHOH QHAQ WWH FRORICDMG WP HOVR RSHIDIRQY RQ DX WP DI G UDMRDOEDULY WURXIK \WH\Z 05 CFFKCORYHUWH @ HR \WHKHGILQ)
LOXKP HQAS VR 0 DK DG’ HAPEHU WH\REDQRIRIOP RQAR \WHH\ZDBVZD/ EARQOEG — HWARY WWSRHD 7KH\Z DBV Z LOP DMM
BRI HD DG

7 KHI RIBZ L) \BEGINKP P DU HAKHIDQ/ DG QWY UHFRIQ] H5Z MOQ$ 2 &/ UHIDMAG\R \WHFURW XU \Z 05 AROAEFVGHLI QDG DY GHAYHIY HWHEIHYI ROWH
WUHP RQNVHIG-GO0 DK DG CROWYIQP LARY/

TKUHHO ROMV( QGHGO0 DK 7KUHHO ROMV( QaHGO DUK

" HLYDAYHLQWAKP HIN GHLI GDME DVQHAQYHAR HVKHEIH/

| RMVUFRIQ] H3L0$ 2 &/ ROFIRW FXUMR \Z 5V

* DOVUHFRIQ] H3LOLGRRP H [P RXQM FOGGIURP HIHARYHIAM WA
, QMW SHOH QR LOMMNCRP H

, QYRR HOWLO8 QFRORICDMS 6XEMGDUHY

, QMR HON 1Q XQFRQRICDAMS \KEMADUWHY DUH CAFRXQMS | RUXQEHUWH HIXW PHKRG R DFFRXQIQ) 2 XU LOYHWY HOARZ GHIKLS SHIFHQIEIHY LQ HIXW P HKRG
LQMHAT HOVYDY JHHD®D WL IRP R 7KHIRTBZ LQ) \BEGI W-SUHHVWWHARP SRIMROR LOYHIR HWLQ XGFRQRICDME \KEMGADUHY XQEHMHHDAW P HRRGR
CFARXQIY DOG | IUYDOHRSIRY GRULY/LQP LR/

, QYHMR HQWVSH 0 DK " HHPEHJ

5 HOCHADMLQMAR HOV LQSURVIAWDQG | XQB/
2WHU

7REOQYHIRY HQNQXFRARIEDME \EMADUIH/

&RP BCHSFRQG-VHG | LDCADAQ RIP DNRQ I RAWH HMNAY CFFRXQMS I RDXMQI WHHIXW P HKRGLVDVIRTZ V. GRMW/LQP LR

7KUHO ROMV( QGG
0 DK

&RPHQGERTEHGEWAP HOVR 2 SHDIRY, QRPDIRY
5 HHOH

2 SHIDIY) [GFRP H

1 HVRW IGFRP H

 FOGBIQ1 HVEW [GFRP HIOWH W] HG DG XQUD HG HAQQIV DQG GWHY LQ QYR HVIQ XGRRQRTCDAG LQYHWRY HWXQBY 0QG U H5 HLQQIV OG GWHY| URP VOBVR IOHWIIM SURVAN LQ LMW HONIQ
XGFRORIEDM\KEMADUH/ 7 KAHUDT] H5 DG XQUHIT HGHILQQIV DO BV DHCRAFOGHGLO5 HHXHDUG2 SHDI) LGFRP H

*XUCQY \WHWKUHP RQMVHIGHG0 DK ZHUFRIQ] HSRNHWDQ WP SRIDY GAWAVR P LAIRQUHIIMG\R HDAW P HKRGLQYHIR HQV : HOOR UFRIQ] H3
P LAIRQ QRO FDK DAVHNP SOLUP HONAKTLIHYRQ UHIOHTM DAVANV 7 KHIHZ HIHQR DAFNP SOUP HWAKDLI HY RURKHUML QU LEDQAGRQ UHRXUIG) | UYDOHP HDKUHP HQADGMMF HOV
UHFR GG OAUQ) WHWUHP RONVHIGG0 DK
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/ RY 7HP ' HEWDQGBKRUMHP YRURZ LQIV
/ RY WP G-EWIGGWRWAP ERURZ LQIVARQIMR WHIRTBZ Q) GRIOWIQP LaRY/

0 DK ' HAPEHJ

/ RY 7THP ' HEW
6HARUMP GOQ/GH

VHRRUCRM/GH

\HQRUCRM/GH

VHRRUGRM/GH
\HQRUCRM/GH

VHRRUCRM/GH

VHIRUCRMW/GH
2WHU
7REOBQ) WP GEV
| BN PP DXMUMWAVR G \MP G-EW
1 BN XIP RMY HSQVFRXQW
1 BN X@P RMY H3 G-EANMKOGRHFRWW
7REORY WP G-EWGHAR FXULHOWP DAXUMEY

6KRUNTHP Y%RURZ LQIV
;. DHKRAHOOVR FBEW
&RP P HADCESHUSIRIUP
2WHU
7REOKRUIAMP ERURZ LQIV

: HP D.QEQ FUHEWIFONAZ W \KLG SOW GLEHY Z KIFK Z HXVHIRUDYDUHV R SXBRHY 2 Q-XD &YE( * RS ,F &IB( * RS &YB( 6HYFAHV
F &Y ( 6HYIFH/ DUG5HIP $PWMEP +REQV%9 DZKRD RZHGWEMADY R &%6( 6HYFH SHIP YRIRZH HOMMGIORD  \ HOUVHIRUXQHRXUHS &UHAW
SIGHPHOV  &UHAVS JUHP HWP DMUQ) RQ-XO Z KIFK UH LQDQRHG DG WBOFHG D SURUFBAVDIBHP HW7KH  &UHEVS JUHP HOASURYLGHY | RUDVHIRU
XQHXUG\WP GOQFUHAWCAMN FRP SIMGR L WDRKHS ( XUR GHIRP LDAGWP GOQ/IQDQDIJUIDMSUCHSIIP QM ¥4 PIARY 7WIRKHS ( XR / ROV O L
WDHHS 8 6 ' RIUGHIRP LCDME \WP GO0/ LQ D LIJWHIDM SUGASTODP RQAR PIOR) 7WQFKHS 86' /RIY ERKN UTXUQ TXOWD SUGHSIOSD P HW
EHIQQQ) RY' HHPEBHU DG FRQMOXQ) \MURXIK P DXULY RQ-XO 7KHSRAHO/R WHWP GOVXQ@EUWH  &UHEVS JUHP HQAZ HiH CSSTHG \R \WH
B0 PHOAR DDUP DQQ) RAMBAQ) FRRUWP GOV XQ@EUWHSUR)  &UHEWS JUHP HQVWH SD P HOAR UHIAG | HHY DQG H SHWY DQG RKHJJHHDOFRSR DM
SUERH/

2Q0 DK &Y6( * RS &% ( 6HYIFH/DG5HIP YRIRZ HUHQMIGIQR$ PHIBP HOM R WRWH  &UHEVS JUHP HOVZ KIFK SIRMGHG | RU P RY
RNHWQIV WHOEQWV R 5HDP %RURZ HAR RAEIQ LRI HOBORRP P W HW DG GUVXQGHUWH  &UHAVS JUHHP HONQ DQ DIJ U DM SUCFLSDODP RXQAR P LORY
RUWH ( XUR HIXLYDBQW 2 Q0 DK 8Y5( * RS &% ( 6HYFHVDQGE5 HIP YRIRZ HUHQMIGIQRS P HIGP HQM R DQG, QRUHP HQIBCH WP SWRQS$ JUHP HOWR
WH &UGEVS JUHP HOVSXUKODAR Z KIFK 5 HIP %RURZ HULGRUMG LGRBHP HQBDWMP GO0V L GHRP LODMG LQ ( XURVLQWH DIJWIDM SUCHSDOIP RXQAR ¥, PLARY
,GFUHP HOBO, XUR7HP / R/ D06 L GHIRP LQDAGLOS 6 ' RIW/LQWHDIJ U DM SUGASDOIP RXQAR PLARY ,GRUP HQECB 6' 7HP / ROV 7KH, GRUP HIBD( XR
7HP / ROQ/KDYH \WH\CP H\MP \ CESOFEG R DQG FROANMM \WH \CP H FOW D/ WH7WGRKHS  ( XUR / ROV DQG\KH, GRUP HQBDB 6" 7HIP / ROQY KDYH\KH\LP H\MP V
DESOFEGI R DQG FROANMM \WH \CP H FDW DV WH7\WDQFKHS$  86'  / RDQV XQG-UWH &UHEVS JUHP HQW7 KH SIRFHHBY R WH , GRUHP HQID( XUR 7HP / ROV DQG WH
QWP HOBB 6'  7HP / ROQVZ HHXVHG I RUZ RING) FEBAMICORE RMHUIHHDOARSRIDM SXERAY LGFOGQ) \WHSOMPOWSD P HWR ERURZ LQIV XQGHWH FRP P HIADOSCSH
SRIUP DB\RSD |HY D06 H SHOHY LORUBE LQ FRQGHAIRD Z W HOMUQY LQWR \KH CP HIEP HOW \R \WH &UHEVS JUHP HOV2 Q-XCH &YB( * RS &5 (
6HYIFH/DOG5HDP YRURZ HUHOMIG IQRSPHIPHOM R \R\KH &UAWS JUHP HQVIRUWH SXERHR [P RY RKMHUMQIV [P HIAQ) \WH | LODGADOFRYHION \R
WP RYHWKH LQMBMAFRYHD HUDAR FRYHDOADQG \R LFUDHAHIQ EDNHVDGWUAKRDYIOWH  &UHAVS JUHP HOAQDP DOGHUFRQUMMAZ LW WHWLP VR \KH5 HYROLQ)
&UHAVS JUHP HONGHAUBHG EHBZ

: HHQMJGLQR DRRW XU \Z 08 R KHEIH\WWHDXRADMS | RHIQPUHR H SRXHUHDM\R\WH7 DIRHS 86'  / ROQVOQG\WH, GRUP HQBCB 6! 7HP / RDQV
6HH1RM +' HIYDMH/DG+ HEILQ) $ R
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YRURZ LIV GHIRP LODMG LOHRVXQEUWH  &UHEVS JUHP HOAB-DULQMBMADAD UDM HDOOWR. L \KH CESOFCEG SHAHQMIH SOV L DARURSIRY HWWHU  \KH
(85,925 UDMIRUONHISSIFCEGIQMIWEHIRGRU  DUDMGHMP IGGE WHHMIFHWR' 0O 6P SBI( XURGKRWHP 5DM (675 YRURZ LQIVGHRP ICDMGLO8 6 GROMY
XQEUWH  &UEYS JUHP HAB-DULQAUMADAD UDM HTYXCOWR L \WH CSSOFCE®! SHAHQMIH SOV L DARURSIRQ HWWHU  D7HP 62)5 IDMSEDKHGE &0 ( * IRXS
YHIAKP DUNS GP LQMDARY/ [P MG RAKHCSSIFCEMIQMINGHIRGSOV  EDIVSRIQN $ GMMMG7HP 62)5 RU  DEDHUDMGHMP [GHEE \WHUH HIHFHWR \WHIUDMAR
[ WHSUPHWDM \ WHIHHDOIXQO/WDMSOY R DG ] WHWP R $ D7HP 62)5 IDMSEDKHGE &0 ( * URXS UHIFKP DN$ GP LOVDIRY/ LP G | RUDD
IQMPIHMEHIRGR RHP RQN DG % 7 KHOSSTFCEGIWDMI RUBRURZ LQIVXQGHMH  &UHEVS JUHP HOAWGHAMP LGHGE. U HIHFHWR RAUSUHEVE DY D/GHIGHELO
WH  &UEVSJIJBHPHOV S VR 0 DK ZHKG L PLARQR HX(RWP GOQERIRZ IQVRMIAQ) XQEUWH  &UHEYS JUHP HWDADQLQMPMADAMR

SOV( 85,925 OB L PLORQR 8 6 ' RIDUWP GIQERIRZ IQVRANEIEQ) XQ@GEUWH  &UHEVS JUHP HWDADD LQAUMADM R SOVS$ GRMAG
7HP 62)5 QAR XIP RWYHEG-EWMMOGFHFRIW LFOG-GLOWHDFFRP SOQ) LQ) FRORIEDAG EDDRHWKHAV

TKHWP GIQERURZ LQIVXQEUWH  &UHEYS JUHP HOAUHI XOLIQM-GRODVHIRUEDIVE, 896 ( * URXS DJG&Y6 ( 6HYFHY

7KH  &UEVS JUHP HOATOR BN XV P OQEQDP [ P XP GYHDIHUDMR R \REDG-EABWW DYD.OEG! FDK \R FRORIEDMG (%7 $  DVGHIGHS LOWH
QUAVSJHHPHWR [ DIGLQWHFDHR WHILLXWRXUI X VFOODXONMY | RTBZ Q) FRQMXP P DMRQR DDORIHGIFDAVMRY DVGHIGHGIQWH  &UHAVS JUHP HOV
[ D/R WHHGR HIFK [MOODOMWU, QDGAUMRD WH  &UHAVS JUHH-P HOADOR FRQELQ/RKHUPXEP 0N O LUP DIYH DG QHIDAYH FRYHIDQV DQG HYHOVR GHDXOV H
Z HHIQFRP STOGFHZ LW \WHFRYHIDQNV XQEHALY DI WHHP HOADVR 0 DK

2Q1RHPELU &YB( GHYIFVIMKG P LARQLQDIJUIDMSUGASIIP RXQR HRRUGRMYGH- QMY WH \HQRUGRM/ DA
D SUFH HIXOOWR R WHUIDFH YOOH 7KH VHIRUQRM/ DUH XQHXUG REDIDIR)Y R &% ( 6HYIFHY \HQRU\R DR W PXUHADDG | XUUH \KERB(DMG
LQE-EWEHW 7KH VHIRUGRMY DUH I XOUDQAMHG RO DVHIRUEDIVE\ &%6( * URKS , QMIAMIFFHY DADUDAMR SH\ HIUDQG LY SD CEG\HP L DO LQDUHILY
RO-IQAMY DG-XO R HIK\ HUBHIQAQ RQ-XO

2Q0D &Y6( GHYAVIMKG P LAORQLQDIIWIDMSUCRSIOIP RXQAR HRRUQRMY GH-XCH WH \HQRUQRM/ DAD SUFH
HIXOOR R \WHUI CFH YDOH 7KH VHRRUGRMY DUH XQHPXUHG REQIDIRQYR &6 ( 6HYLFHY VHIRUWR DOR W PXUHOADGG | XU \MER BCDAG LQE-BAEHW
7KH HIRUGRMY DUHI XDUIQAM-GRODVHIRUEDLVE, &6 ( * URKS , QMIMNFFUH/DADUDMR SH\ HIUDQGLY'SD CEGIVHP L DOOD LODWHIWRY-XH DG
"HAPEU R HK\HUBHIQQQI RY' HRHPEHU

2Q0D &Y6( GHMAVIMKG P LARQLQDIIWIDMSUCRSIOIP RXQAR HRRUQRMY GH-XCH WH \HQRUQRM/ DAD
SUFH HNXODWR R \WHUIDFH YDOH 7KH \HIRUGRAY DUH XQHXUHG REDIDMRVR &9 ( 6HYLFHY VHIRUWR DR LW PXUHADGS | XM \KER BCDMG
LQE-EWEHW 7KH HIRUGRAW DUH I XOUIQM-G RO DVHIRUEDIVE, &96 ( * URXS , QAMMEFFUH/ DAD UDMR SHU\ HUDQG LV SO CEG \HP L DO 1Q
DWOYR)-XH O0G HAPBU R HIK\ HUBIIQQQ RY' HAHPEHJ

2Q) HLOY &Y6( GHYIFVIMKG P LARQLQDIIUH DMSUCR.SICIP RQIR VHRRUGRM/GHS SUO WH \HIRURM/ D/
D SUFH HIYXCOWR R \WHUIDFH YOOH 7KH HIRUGRAN DH XQHXUHG REQIDIRYVR &%6 ( 6HYIFHY VHIRUWR DOR W FXUHADGG | XWMUH \KER B(DMG
LQE-EWEHW 7KH \HIRUGRAN DUH I XOUIQM-G RO DVHIRUEDIVE, &96 ( * URKS , QMR DAD UDMR SHU\ HIUDQG LV SO CE® \HP L DO 1Q
DUWHILYRO$S SUO D62 AREHU R HIFK\ HU BHILGRQ) RQ2 RREHU

2Q-XH &Y6( BHYFVIMKG  BQROLQDIIUIDMSUGASIOP RQWR VHIRUGRMY GXHS XIXWW WH \HIRUGRM/ DADSUFH
HIXOOR R \WHUICFH YDOH 7KH VHIRUGRMY DUH XQHPXUHG REQIDIRQ/R &6 ( 6HYLFHY VHIRUWR DOR W PXUHOADGG | XU \MER BCDAG LQE-BAEHW
7KH HIRUGRMY DI XOUDQAGRODVHIRUEDIVE, &%6( * URXS , QMIMAIFFUHY DADIDMR SH\ HIUDQGLY'SD CEGIVHP L DO LQDUHIYWRY) HEXOW
DOG$ XIXW R HIFK\ HU EHILQQQ) RQ) HEDAW

2Q0 DK &Y6( BHYIFVIMKG P LEIRQLQDIJU DM SUGASIOP RQMR VHIRUGRM/GHS SUO WH HIRUGRM/ DADSUFH
HIXOOR R \WHUI CFH YDOH 7KH VHRRUGRMY DUH XQHPXUHG REQIDIRQYR &6 ( 6HYLFHY VHIRUWR DOR W PXUHOADGG | XU \KER BCDAG LQE-BAEHW
7KH HRRUGRMY DUHJI XOUIQM-GRODVHIRUEDAVE, &96 ( * URXS , QMIMAIFFUH/DADUDMR SHU\ HIUDQG LY SD CEGIVHP L DO [QDWHIYRQ$ SUO DG
2RAREHU R HIK\ HU
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7 KHIQE-OMMYIRHOQ) RURMWEREQ VHIRURWGAAUB-GIERH  FRQEIQ UANUFAYH FRYHIQVWDATP R RKHLQIV TP IMRXUCELON \IR FU-DMRUSHIP W
@Y/ RQ DAV VXU LQG-BMEHN HAMILQR \DBI GDHEDAN WIQLRNRYY 06 HOMILQR FRORIEDIRY/ RUP HIHY DG UNXUH \WDAIKH QRAV BH MEQ® DG \HYH.DD
IXOIMGRODVHIRJEDIVE &% ( * URXS DIGOQ GRP HAF \WEMGDY WOADXODQMAKH  &UHEVS JUHP HVWRUWHS HYROLQ) &UHEVS JUHP HW DY CGHIGHGEHBZ

7 KHIGEHQMUY DOR FROEIQRKHUPAMRP [ 0 LUP DIYHDQG QHI DAYHFRYHIDQNV DG HHOVR GH DXV HZ HIHLQFRP STIOFHZ W \KH FRYHCDQWV XQG-URXUGHEWQWAKP HONV DY
R 0 OFK

BKRUNTHP YRURZIQIV
5HROLQ) &UHAVS JUHP HOV

2Q-XH ZHHOMIG IQR D\ HOUVHQRU XQHRXUHG 5 YR &UHEAWS JUHP HOW\WH  <HIU5 HYRYIQ). &UHAWS JUHP HQW Z KIEK. UHSDRHG RXU SURU
UYROLQ) FU-EVIBHP HOAEDMGS XIXWW 7KH  <HIUS HYROLQ) &UHAVS JUHP HOABLRYIGHVI RUDVHIRUXQHRXUHG UYRYIQ) FUGWIFLOW DYDMEGIVR &Y ( BHYFH
Z 1\ FRP P WY HQWLQ D DIJ U DM SUCASDOIP RXQAR XS\R ELEIRQ DQG DP DMUNW @MR -XCH YRURZ LIV BFOULQMIAMDAVL. RAURSIRY HMHU D D7HP
62)5 IDMSEDKHGE &0 ( * URXS %HIKP DIN$ GP LAMMDNRY/ LP MG | RUWH CESIFLEGI LQAMMMGHIRG RU E DEDHUDMGHMP IGGE W HHFHWRWHIUDMWR  \KH
SUPHDMGHMPIGGE : HY) DJR  WHIHGHIOXQ@B/WDMSOY R DG WHWP R [ D7HP 62)5 (DMSEDKHGE &0 ( * URKS YHIAKP DINS GP LQVADIRD

/ 1P WG| RUDQLQAMMWBHIRGR RHP RO DGG \ SOV 1L DUDMHTXCOR CQCSSTFCEGIUDM LOQWHFDHR ERURZ LQIVEDHGROWHTHP 62) 5 (DM W
DQGLQWHFDHR ERURZ LIV EDHE RQWKH EDH DA R LQHIFK FDH DVGHMP IGGE HHHFH\RRU HEWS DY D/GHIGHGIQWH  <HIUS HYRLQ) &UHEW
$ JUHP HW

7KH <HU5HYROLQ) &UWHAVS JUHP HQAHDXUWHY XVWR SD. D1 HH EDVHG RQWH\RBIOEP RXQAR \KH WHYRNQ) FBHAWCH@ON FRP P W HQVZ KHKHUXVHG RUXQAMHS |, Q

DOAURY WH  <HIUS HYROLQ) &UHEYS JUHP HADOR LQFOGHV FDBCAW [ RUGIWY R FUAWIRARH FHG P LEIRQLOWH DI U DM DQG FOSCAW | RUVZ LQIQCH GO/ GRAR
HRHG  PLARQIQWHDIJWIDM

7KH  <HIUS HYROLQ) &UHEVS JUHP HONIBR BNXLXVAR P DQEIQDP [ IP XP GYHDIHUDARR \REDG-EWBWW DDMEGIFDK R FRORIEDAG( % 7' $ DVGHIGHGIQ
WH <HUSHRQ &UAVS JUHPHWR [ DOGLOWHFDHR WH I LLIXWYRXUIXED VFDOTXOWAY | REBZ Q) FRQUP P DIRQR D TXO IHG CFIXAMMRY DY GH LGHG LOKH
<HUS HRVLQY &UAVS JUHPHW [ DVR WHHIGR HIFK IMWDODXOWU , QOGAMRY WH  <HIUS HYROLQ) &UHEVS JUHP HOADBR FRQELQ/ RKHUPXWEP DY O LUP DAYH
DOGQHI DYHFRYHIQVOGHYHOVR GHDXOV HZ HIHLQFRP SIOFHZ W WHFRYHIOV XQEHMLY DI P HOADVR 0 DK

$VR 0 DFK QR OP RXQAZ D/RANBEQ) XQGHMHUYROLQ) FBHAWDAMN SRYIGGIRIE WH  <HIUS HROLQ) &UHEVE JHPHQV P LARQR GIWYR
FUGWZ HHRAWBEQ DVR 0 OFK $VR ' HHPBEU (R CP RXQAZ D/RANBIEQ) XQG-UMY WYRVIQ FUAWIAA@N  PLAORQR GWHYR FBHEW HH
RAMDQAQ) DVR ' HHP EHU / HARYR FUAWIHMKHGLOWHRE@Y FRAHR EXMGHA DG BHAHWHLP RQIZ HP D ERURZ. XQEHMAYBYROLQ) FAHEWIAMN

2Q-XH ZHHOMIGIQRD @ HIRUXQHXUHGS HYROLQ &UHEVS JUHP HOMKH D 5 HYRLQ) &UHAYVS JUHP FOVDOGWRIHKM-UZ DKWH  <HDU
5 HYROLQ) &UHAVS JUHP HOMAHS HYROLQ) &UHEVS JUHP HOV 7KH ' D 5 HYROLQ) &UHAVS JUHP HOABURYLGHY | RUDVHRRUXQHRXUHG UAYRONQ) FUHAWCAMY DYD.OE®
VR &YH ( GHYLFHZ WK FRP P LWF HQVIQ DD DIJUWIDM SUCASDOP RQAR XSWR BLQRQ DQG DP DM ADMR -XCH YRURZ LQIV BFDULQMIMADNVL. RURSIRQ
HWHJ D D7HP 62)5 IDMSEDKHGE &0 ( * URKS UHIFKP DINS GP LQVADARY/ LP WM | RUWH CESIFCEG LQMMWEHIRG R E DEDHWDMGHMP LGHS B\ UH HIHIFH R \WH
JUDMMR  WHSUIPHUDMGIMPIGGE : HY)DJR  WHIHGHDOIXQ@G/WDMSOV R O WHWP R [ D7HP 62)5 DMSEDKGE &0 ( * RS
YHIKP DINS GP LQMDARY/ LP WG | RUDDLOMBMBHIRG R RGHP RQK DG \ SOV L DUDMHIXOOR DQ CSSTFCEG DM LQWHFDHR ERURZ LQIVEDHE RO\WWH7HP
62)5 DM R DOGLOWHFDHR ERURZ LQIVEDHE RQWHEDHDM R LQHFK FDH D/GHMP IGHGE, HHHFHWRRU HVB DY) DVCHIGHGIQ
WH ' D 5HYROLQ &UGEVS JUHP HOW

7KH ' D SHYRYQ &UHAVS JUHP HQABTXLUA/XARSD DI HHEDHGRQWHRECIP RQAR WHUAYRYLQ) FHEWIAY ARP P WY HQWZ KHEHUXVHG RUXQOMHG

7KH ' D SHYROLQ &UHEYS JUHP HAOR UNXLAYXVVR P DQBQDP [ 1P XP GYHIIHUDMR R \RBOG-BABW DYLLOEGIFDK W FRORIEDAG( % 7' $ DVGHIQHE
IQWH ' D SHRYQ &UAVSJHPHIVR [ DOGLOWHFDHR WHILKVRXUIX@ VFDOTXOUMY | RTBZ LQ) FRQUP P DMRQR D TXOM LHG CFTXMUWRY DY CHLGHELOWH
‘D SHROQ QUAWSJBHPHW [ DVR WHHIGR HFK IMNDODOWU ,QDEAWRD WH ' D 5HYROLQ &UHEWS JUHP HADOR FROELQV RIKHU PP DY

D LLP DIYHDQG GH DAYHFRYHIDQWVDQGHHVR GHDXOV HZ HIHLQ FRP SIDGAHZ W KHFRYHIDQVXQEHALY DI HHP HQADVR! 0 DK
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$VR 0 DK R P RXQAZ D/ RAMBEQ) XQEHWHUAYROQ) FMAWIAMY SRIGGIRJE WH ' D 5HYRVQ) &UEVS JHPHW VR ' HHP B
R IP RXQIZ DVRAMBEQ) XQEHMLY BYROLQ) FURWIA.ON

&RPPHADBCEHU3URILEP

2Q HAPEU 896 ( 6HYLFH HAEEQWKHS DARP P HADOSS-USIRIUP SXKOQARZKIFK ZHP D MKHOGHIXS W BARQR \KRWMP  XQHXUG

DG XQXER BCDMG FRP P HADCSDS-URMVZ MM XS VR @D P DMUMIY XQEHMHH HP SIRQIURP UIIMIDMRQFRQEGHGIQ6HAIRD D R WHBHRXUMAYS PR D/
P HG-G $ P RXQN DYDMDEGI X@GUWH SIRIUP P D BHERWRZ H5 UHS0G DQG WHERURZ HG | URP \WP H\R WP H 3D P HQAR WH FRP P HUADOSOSHUGRAY LY JXOUIQMG RQ DO
XQHXUG DG XQXERBME EDIVE. 896 ( * URKS 7KHSIRIUIP QR DG \WH JXOUDQM- UDQN STUL SDWK Z 1\K DEDRMHUXQHPXUHG DQG XQXER QDM LQG-EMIHW 7KH
SIRHHB/ 1URP IMXORHY XQEHUWH SIRILIP PD BH X\VHG | RUJHHIDOFRSRIDM SXERAY $VR 0 DK ZHKIG  ECRQIQERIRZ LQIV RAEEQ) XQ@EURU
FRP P HADOSDSHUSIRIUP  Z WY D Z HIKWEG DYHIH DOQMOLQMHDM R $VR ' HHPEU ZHKDG P LQIRQ 1Q ERURZ LIV RAMBEQ) XQGURXU
FRP P HIADOSDSHUSIRIUP $ WD SRONQWP H \WHFRP SO0 LOMIB/\WR P DIQIEQ DYDIMEGIARP P WY HOVXQEHMWH  <HIUS HYRYLQY &UHAVE JUHP HONQ DO TP RXQADABDX
HIXOOR\KHIP RXQAR \WHFRP P HIADCBCSHUGRM/RANBQEQ)

TXUH  7TRZQHIGS5 HYROLQ) &UHAVY DAON

IXMH 7TRZQHGPOQEQ/D... P LARQUYRILQ FUHEWIAMN SXKOQMR D FHEWDIUHHP HOANDME0 DFK Z 1\W DQ CEAWRDOFFR AR) ROWRQ R
... PR \WDAP DXUVRQO0 DK $VR 0 DK (R OP RXQIZ DV RAMEEQ) XQEHMLY UYROLQ) FUAWIAON $VR ' HHP BHU RIPRQZD/
RAMBOEQ) XQEHMLYUYROLQ) FUHEWIAONY

: DHRAH/ HVR &UHAW

&6 ( &0 DINAVKDYZ DHRAH@OHVR FUEVE W \KLG SOV GLEHY RARHSXERHR 1XQEQ) P RWDIH GO/ WD LOEHUARS DQGDIXQAQ) DUDQJIHP HA
Z W) DOQHO CHIRAWHSXERHR \HIQ) DSHAHQMIHR FHIBQFBRHG P XGVCP LO GUQ/AR) DOQHO TH 7 KHHZ DBHKRAH QY DHUFROHRID R &6 ( &DEMID DNV
DQG UM VEMGADUHY EDHS RQWH UHIDAG G-DOWSH Z KIEK DHWHXUGE. RAUUHIDAMG Z DUHKROH WFHYTCEGY 6HH1RM  +: DWHKROHS HHYEGY  : DWKRAH/ LGWVR
&UAWRUDBAWRDOQ RP DIRQ

) RUDSAWRDOQ RP DARQUHIDAQ RAURY \WMP GBADG\WKRWMP ERUIRZ IQIV FH1IRM  +/ RQ 7HP ' HBADQG6KRW/HP YRURZ LQIV R RXUSRQRICDMS
) LQBEADOMIAMP HQWV | RUIVADO HU IGFOGGLIQWH $ QOXD06 FBRWDQG 0 DQIHP HOAV' WAXAWRQ OGS (DOMVR ) LADGADDRQBWRQ DG 5 HXAVR 2 SHDIRY
LFOGGLOWY TXDIM® WHERW


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
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/ DWW

© H DU \WH GWHH LO FROMIFW | RU R I LEH \&CFH WIDAEY GDHG YHKLFBY R 1 LFH \&TFH 1Q RXU 1 ®] LEG Z RINSTFH VROMRYY BXMCHY DG GDAY R OGG LQ RXU
GYHBSP HVWBMGHN $ VINHDMARVAYLFHDUDQIHP HON Z HP RARUKHHWSH/R FROMFRVR HYCDODMZ KHMHAKH P HAKHGH L.QWROR DEDH

6XSSEBP HARCEDDAH\KHHAQ RUP DINRQ UHDWG VR RXUBGDHY/LY DVIRTBZ V. GROWY/LQP LARY

0 DK ' HHP EHU
&DMIRU & WILFDARQ
$ WAV
2 SHDIY 2 SHDIY BDHDIMN
) LD 2 WHUDMHN
7RBOBDHEDAHN
| IDELOANAY
&XWHV
2 SHDIY 2 SHDIY GDHAHEDWY
) LQOFH 2 \WHUPXUHQMTA QI
1 RQ XUV
2 SHDIQY 1 RQ PXUHINRSHDY) GDHACHDN/
) LR 2 \WHUICHOMWY/
7REOBDHICHDN/

6XSSBP HABCFDK | BZ 1Q RUP DIRQDQG QRO FDWK CRRWY UHDMGVR RXURSHIMGY DG LDGFHGDAYDUHDYI RIBZ V GRIDWIQP LR/

7KUHO ROMV( Q3G
0 DK
5LKAR XVHDWHVRABGHGIQH FKDQIHIRUGHZ. RSHIDAY GDHICEONY
5LIKAR XVHDWHVRBBIGHGLQH AOQIHIRUGHZ. | LQDFHODHAITELONY
2 WHUGRQ FDK GFUDA/LORSHDIY GDHWKWR XVHDIHN
2 WHIGRQ FDK GHFUDAHVIQI LDFHBDHUWKWR XVHDIHN
5LIKWR X\H DAV RBBIGHS 1Q H FKDQIHIRUGHZ. RSHIDIYY GDVH QCELQMWY | RUWH \WUHH P RQAY HIGHG 0 DUK GRUDHG FRP SOHG \R WH \WUHH P RQMV HGHG 0 DK SUP DUO GHWR GDH/

DFTXUHGLQPROMGRNRQ Z K \KH, QBAMMRXY CFTXMURQLQ- DAY
7 KHQRQ FDK CRMW LQWHUIKWR. XVHDXHNUAXGMG| URP BDHP RAL LFDARQY U HDKUP HONV DG WP LQDIRDY
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&RP P W HOVDQG & ROMIHHAR/

: HOHD SOV \R DQ® BHUR SHIEQ ROWUDMHGQZ \WDIMQ) RAWR  RUAGHOAR RURB@Y FRAHR BN : HEHIHYHWOND GWVIQH FHWR \WH
P RXQN DFRXHG DV ACE QI RO RXUFRQRICDMS | LD DOWIAP HOVDUHXQINHD \R EH\LI QU LFDQAVEXWIM DARQLY LQKHH® XQRHMEQ GG \MHUHLYAKH SR RUDP DMULC
DGYHYHH | HAARQ RXUFRQURIEDAG | LOGADOMIAM HONVLL RGHRUP RUHP DY DUHUARYHGLQ D SOMAXOUSHIRGLQDQCP RXQAP DMIDED [QH FHVR Z KDAZ HOQWASDAMG

,Q-AY &Y6( 0 & DZKRD RZQGWEMADY R &%6( &CBMID0 DNV HOMIG LOR 0Q DIUHP HOAZ W ) OUQH 0 CH XQEHU) DQQHO CHY' HBIDAG
8 EHZ UMY DOG6HYAQ) / HIGUSWRIUP * 86 3WRIUP \R SRVICH ILQDEAQ) |RUP XGNIP IO KRAMQ) Z W ILYH RUP R XQW 8 QG-UWH' 86 3URILP &%5( 0 &,
RUJLCDAY XQEHZ UM FERHY DG VHLYLFHY GO0V Z MWRMBURUCSSURYDOR ) DQQHO [H DG WSLFDDD LY \KEMPAR \KDUQ) XS \R RHWILGR 0Q GWHYRQ GOQY RULDAG
XQHMH' 86 3WRIIP &6 ( 0 &, KDVIXQEHGEOR/Z LW XQEDG SUGHSDCEDDHVR BARQDD DFK R ZKIEK BLARQ LY \XEVRAR \KFK GAW KDL
DUDQIHP HOV 896 ( 0 &, XQEHUIWDIUWHP HOAZ W) DQQHO TH P XWASRWFDA UAHYH/ RURKHUCFA-B\EEG! FRADMDOXQE-UI RUP X0V PABEDKHG B\ ) DOQHO CHWR SURYIGH
1 RUNX | LFLHQAFCSABIDLO WH HYHOAGRAAY RFPU $ VR ERK 0 DK DG HHPEU &Y6( 0 & KIG PIARQR GWHY R FUEMXQEUWRY WAHYH
DUDYHP HMNQG KOG UFRG-GDIHMVR 59K IPDAD  PITRQDYG  PLARQDVR 0 DK DG HHPEU UASHRRYHD | RULW GDQ G JXDUDQAH
REQ DINRQ XQEHUNKAK DD HP HQW) DUQHO CHY BFRUH XQGUWH' 86 3URIUP LYV QP MG\R \WHDXHVR 896 ( 0 &, Z KIFK DAHV\REBG D5SUR LP DMD P LORY
LFOAQ P LORQR Z DUHKRXAHUHFHYTEGY Z KIFK DUHSBEIHG I DOWEZ DHRAHOGH/R FUEWINE DHWHH RIHQRADDMEGR) DUHO CH DAY DK

&6 ( &DHMID0 CUNANV SDMASDMLQ) BEEHO0 DFIVO XGNCP O 6P DOYODFH/ R 6% 3URIUP 8 QAUWH6% 3URIUP &9%6( &DEMIDD DUNANKDY FHSQ
UBXUFKDVH DG GAW UHP EXUHP HONREQIDIRYY © HFRXGE SRMOMIT) EHREQIDAG\R WHBXUKDHDD 6% GUQRUWLDMGE 896 ( &DSMIDD DNV KDASP DQVIQGH DXOVRU
@ VIRZ [ \WHI RIEB-DDGFHSHIRG L WHGH DXOWRPXUHG GAUQY WHI LW P RQKY VMR LCDINRQ DG \KAK (RO KOG QRAEHHQ HDMMHMAUMY HG | QOEAMRD &% (
&OBABD0 DMHVP D BHUASRMEG IRIDBWQRNRH FHG R \WHRWIGDDSUGASIOP RXQAR DQ 694 DR WDALY GRAVHPXUMY HG DQG JRHVLQR GH DXODWUWH
P RQN UEXUADH SHIRG &96 ( &CEMID0 DNV P XWASRIAD FDK UAHYH RURNH CFR-BEE®! FRADMIDWR SURYLGH | RUNKI | LELHQAFDEMIDLQ WH HYHQAKH REQIDNRQY DA
WJIHIG $ VR ERKO DK 0 HPEU 896 ( &CBMND DNAVKOGSRAMGD P LARQGWRUR FUHEYWQGEHMLY UAHYHDUDQIHP HQW

/ HiYR RHAW

: HKDGRAMBOAQ GIWHYR FUEWRNIGY P LORQDV/R 0 DK H FOAQ GWHYR FUAWRUZ KIFK Z HKDYHRAMBQAQ (CEOMVDDHIE DFRXHGRY
RXUFRQRICDMS EDOGRH \VKHAV UHDMG VR RUMEMG DU RAMBIEQ) BAHYHY | RURTIP V XQGHURHINEQ LOXUDGFH SURIUIP VDV Z HIDDY GIWHY R FU-GWHIDAG \R RSHDY
GDHY 7KH&YE( &CBAED0 DNV GIWY R FUHEVWRBID) PLAORQDVR 0 DK UH HWHG R 1Q \WH SUFHAQ) SDUDIUDSKY DUH LFOGHG LQ WH P LORY
RAMBEQ) GWHYR FUHEW/R \KFK GDM 7KHUP DQQ) GWHYR FUHEWIHSUP DUO H HFHWGE XVIQWHRE@Y FRAHR BMHVOGH SWHDAMHHGR HFK R \WH
UASHRANHDI WP HOW

* XDUDQMY

: HKDG IXDUDQMV \RBIQY PLAORQD/R 0 DK H FOGQQ IXODQMY UHDMG R SHOURQ CCHOWY RSHDIY GDHY FRORIAEDMS LQG-BMIHWY DG
RNHUREQI DARQV | RUZ KIFK Z HKDYHRAMBQEAQ) CCHONYDDHE  BARXHG RQ RURRQRIADMS EDDFHWKHHV 7KH P LARQSUP DO WSIHHIVIXODOMVH HIXWWGE XV
IQWHRA@Y ARUHR BMGHW LFXAQ) YOURXY IXDIQM R P DRIHP HQADQG YHIERU ARQARW 1Q RXURSHIDNRY/ RYHYHY ZKIFK H SUHDAWHHG R HIFK R \WH
UWSHRARHDIUHP HQV

,QDEIAMRY DVR 0 DK Z HKDG IWKHG QP HIRXV QRQ UHFRXUH FOLYHRXWIRP SBUNRQ DQG EXGIHAI XDUIQA UHIMGY \R GHYHBSP HOABURVRAW | ROWH EHZH W
R LG SO 7 KHVAHJIXOUDQMHY DHARP P RBOFHIQRXULQGAMY DQGOHP DEHE. XVIQWHRAQY FRUHR RXUS (, BMGHN 1 R UFRXUHFOLYHRA XCLIQM/ JHH.ID
UDXLUHWDARXUSURWRARQINY ERWRZ HUGRNFRP P WSHALLHG LP SURSHUDFW Z 1\ XV SRAMQIITD QCEGH RUDGRUDSRMROR VKFK HMVIVLQE-BAMEHNRURKHUGTP DIHAK | HBG
B WHOQEUL WRH PV RFPXU & RP SBINRQ DQG EXGI HAIXOUDQMAY JHIHIDED UHTXLH XV AR FRP SBIM FROXUKANRQ R \H UHBYDQABURVMANZ \MLQ D\SHAL LHG WP H UIP HDQGRU
Z \KIQ D\SHALLHG EXGIHAZ WK XV SRMMIT EHQ) QCEG! | RUFRWW\R FRP SBIMLOH FHWR \KFK WP H UIP HRUBXGIHV:  KIGBH\KHUH FOQ BH QR DAKUIGFH Z HER GRAH SHRAR
LCPXUDQ P DALUDCERAAY XQEHNHHI XOUDQAY
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3HJRP DQRHDQGSD P HWERQG/

,QWHREA@Y FRUHR BN ZHDH BTG B FHYEQ PMKP HY \R SURVIGH SHIRIP DFH 006 SD P HWERQGY | RUFRQAMFXDORRP P LW HOWV UHIDAG \R RXU
SIRWRN 7 KHH ERGBY SURYLGH D I XDUDQAH R WH PP HAKDARHFRP SIQ Z L@SHIRP XQEHMHMP VR DFRMEPADGWDAZ HZ LD RUMKEFRQMERRLY DQG YHIARY | |
ZHIDORSHIRP XQE3HIDFRQMPARUR D RAUNMKEFRQMRRLY DQG YHIERY \WHPXWRP HUP D G-P DG \WDARH\XUV P DNHSD, P HQVRUSIRIGHVHYFHV XQ@EHMWHEREG © H

P XWABHP EXUHWH\KUAN | RUH. SHOHVRURAMER VIWERXY $ VR ERINO DK 0 HAPEU RAMBQEQ) SHURP DFHOGSD PHWERGB/ZHH  AARY
" HHIHG DG RRAMIHINRMGH DIRQ
7 KH SXUFKDWH SUFH | RURKUBXMCHN CFTXMMRQY R WD LGFOGHY GH HUHG DG FRUMY HWARQIGHDIRY $ VR 0 DK 0G' HHPEU Z HKOGWKRW

WP GH HUHG DG FROMY HONFRQIGH DR R PIAIRQOEG P LARY UASHRIHD Z KIFK Z DY IGFOGHE Z WLQ CFFRXQIV SO CEG OQG DFRXHG H SHOWY DG &Y WP
GH HWHG DG FRQMY HWFRQUGHDIRQ R P LORQ DG P LR WASHRAIYHD Z KIFK Z DY LQROGHS Z \MQ RKHUGCELONAY LO \WH CFFRP SO0 LQ) FRQRIEDAG EDDGFH
\KHHV

, QAURWD B/
TKHFRP S LV \KEMPAR LGB HY/ LGFOGQ) VDBV OQG XVH\E 1O \KH 8 QMG 6\BIMY DQG YOOH DEG Y LOQ FHINEQ | RUHIQ MUMGRIRYY LQ Z KIFK IMFRQGFEW
BEXMHW 7KHFRP SI) KOGLQALHWE (CELONY SUP DO WHDMG\R\OBVOGXHW R PLARQIRJERKO DK DG HPEU ,QAUANT] CCELONY

DUH DOMMMG FROUGHIQ) FKOQILQY | RN DQG AU MBRHY \KFK DVWHFEMQ) R D\E H CP LCDIRY | XUKFULQMSABNROR H MY RUQE \f @2V : HOHPAU® XQE3U
DXQAWQVHYHIOMUMNARNRY , QOFFREIFHZ W) $ 6%$ 6& 7RIF 3 &RQMIHFAHY \WHFRP SOQ HABEDKHY CFFUOY | RUFRMMYHALHY LFOQQ) XGRHIBQMY UHDMG\R
I HVCRAEDHERQLGFRP H Z KHQWWHFRP SO EHIHYHY MY SURETEGIWDND W KDY EHHRLGRXUHG DG\KHIP RQIR WHEWFIREHUDRIED HIMP DAMG

2\WHJ

$ QLP SRMBQ/EDWR \WHWRDA\ | RURXUS (|, VHIP HQAQYROYHY AR LQYHWNY RXUFDEAMUCLQ FHYREQ UHDOHWIAM LQYHWR HQIVZ MY RUFTHQV ) RURXULQYHIR HQWVXQB/ ZH
JHHIDOD MR LQMMNDP LGRIW LOMKINR \KHHDAW 1O D SDMEX@UIXQG $ VR 0 DK ZHKOGDJJUWHDMIXMUHARP P W HOWVR P LA@RQ UHIMWG R FR LOQYHWR HA
IXQ3/ $ GAVVRIDD Z HP DNHVHBRYHLQYHXR HQVLQ UHIOHXEAM GHYHERSP HABURWRV RQ RAUFRQRTCDMS DHFRXQARUAR LQYHWAZ LW RAUFTHQVZ WK XS WR R WHSURVRSN/
HPXWY D D SUCH SBOLQXAFRQRIEDMG UHOHWEAM SURMRW : - HKDG XQ XQEAHG FDBMUORRP P LW HQVR P LRQDYG P LARQWR ARQRIEDMS DG XAFRQRIEDMS SRRV
UHSHAYHD D/R 0 DK

$ORWHHIWIRM + 7HDRG) WHEDHNV 5HP HADNRQ | RUWH GARY HDWY R \WH SURYIMRQ DWRADMS Z W 1 LUH O HY WP HADNRQ HIRW B RAUKBMADY
THRG+RPH/

JFRPHTO WY/
2 XUSUIRMMRQI RULGFRP H\Bf W/RQDFRORIEDAGEDAVZ DY P LGIRQI RUWHKUHH P RQMVHIEHG0 DK DVARP SOUHG\R D SURVIMRQ | RULGFRP H\E HVR
P LAIRQ! RAKHWUHP RQNVHIG-G0 DK TKHIGFUDHR P LARQLYSUP DO UHDMG\R DQLRBDHIQHIQQIV 2 XUH I HAWHE IDMIGRBDHG\R IRU
WH\KUHHP RQIMVHIGHG0 DK IRP | ROWHWUHP RQMVHIGHG0 DUK
2 XUHIHRAH\E] UDMY/| ROWH\RUHHP ROMVHIGHG0 DK Z VAl HFOAKDQWHS 6 |HEHDOWIMAY \5f IDMR SUP DUO GHWRWHS 6 WM\ H/
DOGSHP DOHMERRNE G
2Q-X0 WHS 6 |HEHDDIRYHIP HQWIRMG+ 5 \WH2 CHOAL) Y-DANXOA@S PV2 9904  DEXGIHABFRIACDNRD STANDJH\WDNAKDQIH\KHS 6 1HEHIC
LFRP HVYf @7 V LFOAQ) H WOMRQVR YOURXVH SILIQY SURMMR/IURP \WH7D & XW OG- REVS MR 7KH  IPSTAWR \WH2 %9604 DHIQLIQI LFDQAEDHE RQRXU
PXUHNRSH DR/

$VR 0 DK DG HHPBRLU \WHFRP SO KBGJWRWXQUHRIQ] HoWMf EHHIWR P L@RQDYG P LR UASHAWYHD
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, GFRP H3 HU6 KDUH DQG 6 WWANKRTHIM (| TXLW

7 KHFOBPX@MRQY/R EDUF DG AOMMG LFRP H SHMKDUH DREXARER W & %6 ( * URXS ,F WRANKRGHY DIHDV IRTZ V. RO LQP LAIRY H A-BVWKDUWH DG SHNWKDH
[€3T))

TKUHO ROKMV( QGG
0 DK

UDME, FRP H3HUBKDLH
1 HAGFRP HDMIEXBEBIVR &I ( * URKS ,GF WRANKRTHY

: HIKWG DHIDIHWKDW/RAMBREQ) | RUEDIE LGFRP HSHKDLH
YDMF LGFRP HSHMKDUHDMIEXEEBIR &% ( * URXS | F WRANKRTHY

' IOWS, QFRP H3HUGKDLH
1 HAGFRP HDMIEXBEBIVR&IB ( * URKS ,GF WRANKRTHY

* HIKWG DHIHKDYRAMBREQ) | RUEDIE LGRRP HSHMKDUA

" LOMYHHIHAR FRMIHM® MKCEGIKDSY

© HIKWG DHIIH\KDUY RAMBEQ) | RUGOWGLGFRP HSHAKDH

" |CWGLGARP HSHMKDUHDMIEXBEBIVR &5 ( * URXS ,F WRANKRTEHY

) RUWH \WUH P ROV HIGHG 0 DK DG DG ASHAHDY R FROMIHQ® LWKCEG KDWY Z HH H FOGHG [URP \KH FRP SXIMRQ R
AOWGLIFRP HSHMDUHEHFDAHWHULGFOMRQZ RX@S KDYHKDG D COVAOMYHH | HAW

6N S5 FEXURKDVH3 LRIWDP

2Q1RHPEU RUERIGR QUARY DRI HZ DQOCAMWRIDD  AARQ\R RUH MY BQRQ \KOH UEXADH SIRIUP D/ [P HGHS \WH
SRIUP EUQILQ) WH\RECDAKRU HSOP RQXKQEHMH  SIRIUP \RD\RBCR BARQDVR 0 DK 7KHERDGOORH WE-GWHWMP R \WH ~ SIRIUP
WRAIK' HHP BHU

" XUQ) WHWKUHP RQMVHIGHG0 DK Z HUEXADHS \KOWW/R RXUARP P RQWHAN Z \K DQDYHIIHSUWAHR SHKOUHI RUDQDIJWHIDMR
PLORQXQEHMH  SIRIUP $VR 0 DWK ZHKOGCSSK IPDMY  A@RQR ASAWUP OQQ) X@GHMH — SIRIUP

* XUQY WHWKUHP RQNVHIGHG0 DK Z HUSXUKDHS \KOUR RXUFRP P RQWRAN Z [\ DQ DYHIIHSUWFHR SHUNKDUHI RUDQDIJ BIDMR
PICROXQHMH  SRIUP
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5 HYHXHIWRP & ROMDANVZ W & XWARP HY

© H OFFRXQATRUUAYHOXH Z [\ FXVWRP HY LQ CAFREDFHZ W) $6%$6& 7RIE  S5HYHXHIURP &RMDAVZIK &XWRPHY  7RSIE 5 HYHOMH LY UFRIQ] H3
Z KHQRUDVFRQUROR WH SURP LVHG VYLV LYW HUHG AR RXUPXMRP HY LQDQLP RXQAKDAMH GRVKHFRMUGHDNRQZ HH SHAMR EHHONBGWR UFHYHLQH FKOQIHI RAKRH
\HYEHY

" DMIIJUHIDIMGS RHOXH

7 KHIRTZ LQ) \BEGV UHBUIRHND GV J UHIDINRQR URYHXHIURP FRQRERVZ W PXMRP HYBE WSHR VHYIFHDQG RAM P HQVGROMWY/LQP LR/
7KUHO RMV( QaHG0 DUK
$GMR) YXEQ) 2 SHDARQ/ 5 FOO WM &RBRIDM RNHIDQG
GHULFRY (TSHIHFH ~  3WRWAWD DQUHPHW , QYHIF HON HIP LCDARYY

&RORIEDMS

TRSIE 5 HHXH

) CRLOWA/P DEIHP HW
3URSHW P DEIHP HW

& UMD UDKKPMUH
3URVRANP DI HP HOW
$OMRY GDIQ)

$ GMRY \DBY

9DDIRY

2 WHUSRUNRIR \HYLFH/

&RP P HADCP RWDJHRWICDARD
/ ROQ\HYIAQ

, QrEAF HOAP DIIHP HW 2
" HYHBSP HONHYEHY 2
7RIE  SHHXH

2 XWR 6FRSHR 7RSIE 5 HYHXH

&RP P HADCP RWDJHRWICDIRY

| RQ\HYIAQ

" HYHBSP HQNHYFH/ 2
7RI XWR 6FRSHR 7TRIF 5 HHIMH
7RECS HHH

2

2

N oNONN
MMM NN N NN NN
NN NN N NN N NN

NN NNN NN NN
N NN NN NNN

N

NI

NI

N
~

7KUHO ROMV( QGO DUK

$GMRY YXUTQ) 2 SHDWRY/ 5 HXQ Wiam &RUBRDM RMHIDOG
6HMAH ( [SHUHAH 3LRWAW) DQDIHP HQW , QMR HQWV HIP LCODWRY &RARICOMSG

TRIIE 5 HHXH

) CRLOWA/P DEIHP HW
3URSHW P DCIHP HOW
SUMPFDOQ UDXKRMUH
3URVANP DDIHP HOW
$GMRY GDIQ)

$GMRY \DBY

9IDDIRY

2 WHUSRWRIR \HYLEH/

&RP P HADCP RWDJHRWICDIRQ
/ ROQ\HYIAQ

, QMR HOWP DI HP HQV 2
" HYHBSP HOWVHYIERY 2
TREF  SHHXH

2 XWR 6FRSHR 7RSIE 5 HYHXH

&RP P HADCP R HRWICDIRY

/ RIQ\HYIAQ

" HYHBSP HONHYEH/ 2
7RI XWR 6FRSHR 7RIE  5HHOH
7RECS HHH

: HHQIHYI RUDUDQILQ) [LQDGRQY) | RUBRURZ HYZ IW\KLEG SOV GREHUFRQERW 6XFK | HVOHIQWARSHR 7RSE

| ROQWHYIAQ) | HV/HICHS I URP VHYIFLQ) FRQMEFWI RUZ KLFK Z HER RAKRTS P RWDIHVHYLIAGQ) WKWOHIQVRSHR 7RSE

2 XWR VARSHUAYHXHI RUGHYHESP HQAVHYFHVU-SIAHIVMVHTIGR) SUR IWURP \MEQWHYR \DBY WSHBDHVIQWHARSHR ) $6%$6& 7RIF 3/ WY

$VEIAUEHGIQL RM  + UDIVR 3UAHIBINRY [QWHI LLIKDXOWRUR Z HEHIDQUHFRDWLI\ QI TP RMY DARQDWRADMGZ WO 65 VAR G DIQIAYHMHI WP &RP P HIRDCP RWWDIHRUIIQDIRY

NoNON N
~

T S N Y
NN NN NN NN

NN NN N NN N NN
NNN N NN N N NN

N I

N I
~

N I
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&ROACFVS WHVDOQG/ LB

: HKDG FRQMPADXHN RS P LAORQ PLAORQR ZKIFK Z DV XN OG P LARY PLARQR ZKIFK Z DV FXWVD/R 0 DK 0%
CHPEU UAS-RHD

: HKDG ARQAMPWITE QWA \RBIQ) PLORY) DOR ZKFKZD/PABONDQG P LAIRY DR Z KIFK Z D/PUMMVDY/R 0 DK 0G' HHPBEU
UASHRRYHD ' XUCQ) WHWUHP RONVHIGG0 DUAK ZHURIQ] HEUWHOHR P LAIRQ WD/Z DVIGFOGHELOWHARQARMEL QW EDDFHDN HAHP BHU

6HIP HON

: HRU DG HRXURSHDARQY DURXQG D5 SXEQF® UHSRWWRXUI LDGADDUAMXOV RQ | RUU-SRUBEG HIP HOVE $ GYDRY 6HYIEHY 92 ( 3URWRND DQIHP HQNDQG5 (, ,Q
DEAURY Z HDOR KDYH D3 &RSRDM RKHJDQG HIP LCDARYY \HIP HAV2 XU&RSRUIDM HIP HASUP DU® FROMV R FRISRUDM FRIV | RUGDGHIKLS QG FHVEQ RKHUAHQAC
IXQRAIRQY : HWEAN RAUNRDALE QRO FRUIHHIXW LOYHAR HOVLQ? RKH) Z KIEK LY FROUGHMG DQRSHIDIY WHIP HADQG U SRWG\RI HIKHUZ 1\ & R SRUDM DV IVERHY GRAP HAAKH
DJJU-IDARQ FUMKID | RUSUIHQEBIRY Dv D V-S0UDAM UHSRMIEG! VP HV7 KRH CRAYMEY DUH QRADSRFDMG \R \WH RKHUBXMGHN VHIP OV &RSRIDM DG RKMHU DR LGFOGY/
HIP LODNRQ/UHIDAGAR LQAUNHI P HQABHYHOAH

2 Q-DoaY Z H WU HUHG \WH GDID FHQMUSURMAAZ RUN KDALY LOADUDAG Z WK RXU' DID & HOMUGHYLFHY | CFLOWAY P DRI HP HABXMGHN [URP \KH 3URMRY
0 DCDIHP HONHIP HOWRWKHO® ( \FIP QA HKDYHUFDWBURUSHIRGVHIP HOABMXOVVR FRQRUP Z WKARHPXUHYSUHQDINRD

6HIP HOARSHIDIY SUIRIW6E2 3 LVWH P HDXUH UERWNG \R 5 REHWEXORIF &6 ( TV &KOUDG &KIH ([ HAMWH2 IIIFHU &( 2 ZKRLYRXUFKIH RSHDMY G-AMRQ
PINU &2' 0 IRUSXSRAVR DAHMQ) SHIRIP OJFH DOG DIRFDMY UARXUAHY W HIFK VHIP HQV7KH &2 0 XVAV 62 3 UAKOV FRP SOHG R SURUSHIRGY DQG SUMRAO
| RIFDWAMG CP RXQN R DAVAW SHURIP OQFH D06 LG WHIB/ R RYRQ) RSHIDNRYY Z WIQ HIFK VHIP HQW62 3 H FOGH WH LP STFAR - FHVEIQ FRWV DG AKOLIHY WDAP D
REVEXUH WH XQ@EHOLQ) SHIRP OFHR  RUBMQHRAY DQG UHIDAG WHIGY LFOGQQ) UAKRMUQ) FKOLIHY DOG RKM-UFRWV LGRXUMHG Z KIFK DUH RANMGH WH RB@Y FRAUHR
BEXMCHW 62 3 UBUAHOVHIQQIV LFOMYHR [P RXQN DMIEXEEGIVR GRQ FRONRTGY LQMIAY EH RUHGHAQMIM SHOH Z MR R 1ILQOCAQ) FRWRQH W XMKHG GEW
LCFRP H\Y HV G-BUHALDINRQ DG CP RMY DR DG DAHAP SOUP HNV , QDGAWRY P DI HP HON FOGHRHIRIBZ LQJ FRWIURP 623 2 \KHUMAIP HONTGWR HOW

T QINRQFDK P RWDIHVHYAQ) WKW

LQM) UDRQ DG RKHFRIVUHIMAG AR CFTXMMRDY
FOLUHGLOMMCRHOYHFRP SHODIRQH SHH UYHYDD R DI QZ M WHWP L) R DARADMG UYHMH
KDL HYUHDAMG VR LQAUHAAE] DXGWDQG\VHAMBP HW

GHAAXOVUHDAG\R WHZ LG GRZ QR FHMHIQBXMCHAHY

\WHLP SRR | CLUYDOH DOV HOW UHIMAG AR XGFRQRICDMS HIXW LOMIY HOV
BEMQHW DG LDEFHWIM RP DIRQ

RQPDK SHMRQEXA RANHINBP HINRW

FRUAVDARADMGZ W HI LAHR  DOGFRIHGAIRQLQMDAYHY
FRWVLGPXUHG UHTDAG\R (50 DCHMUV UAKRMUQ)
SIRMMRQDARADMSZ W 7HDRUGVI LU\ HIV WP HADIRQH | RW DG

DRHWP HIDQ DAVRADMS Z W WHP HDXUQ) DR LQYRWXR HOALQ DR XFRQRIADMS VEMADY R IDUYDDXHDYR \WH @M WH UHP DQQ) FROURIXY LIQMKHNZ D/
OFTXUWHG

7 KHHKDYH BHHQ QR ML QU LFBQWAKDQI VAR WH P HDUXUHP HOAP HVRGVR H SHOHYRUP HKRGVR DERDIY H SHOHARVHIP HQVGAUQY

H + H+ H+ + H+ H+ +H+ +H H
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6XP P DU H51 LQBGADAQ RP DARQB VHIP HOAWDVIRGZ V GRDWY/LQP LR/

&RBRDM
$GMVR) %(I.((H%JZSHDARQ‘/ SRRV 5 HDO WiaM RMHIDG
7KUHO ROMV( QGHG0 DK 6HMAV ([ SHUHAH 0 DQDIHP HW , QrHR HOV HIP LQCDWRQYV &RORICDOMS

5 HYHYH
3DWWURIK FRIV 2 2
&RWR UBYHOH H FOGQ) SDXVWURIK FRIW
2 SHDIMY H SH)H/DGDIBFDIRY
2 WHUDEWWE HOMRVHIP HOWRSHDIY SIR WA
(TAW GRW LGFRP HIURP XGFRORIEDAG\XEMGDUH/ 2
2 WHIGFRP H GW/ 2 2
* DORQGAVSRIMROR UICHXDM 2 2 2
2 WHMIP HQBWWR HOV
6HIP HONRSHIDIY SUR IWERW

$GRY YAXIAEQ) 2 SHDARY 3LRWAW 5 HDO( WM m
7KUHHO ROMV( QGHGO0 DUK GHYFH (T SHUHOAH 0 DQDIHP HW , QR HONV HIP IQDARQY &RORICDMG
5 HYHOH
3DWWRKIK FRWV 2 2
&RWR UBYHOH H FOGQ) SDNVWURIK FRIW
2 SHDMY H SHH/ DG DWBFDIRY/

2 WHUDENWR HQMRVHIP HWRSHDI SR IWERW
( TAWLGFRP H BW U XGFRORIEDAG\XEMGDUH/ 2
2 WHIGFRP H GW/ 2 2
2 WHMHIP HONDGMWE HOV

6HIP HUWRSHIDIY SR IWERW

3DWWURKIK FRAV U BUAHAFHWEEQ FRAV LGRXUHG DARALDAG Z LW \KEFRQADFMS LG SOV YHIERUZ RUN SHURDP HS | RURTHQNV 7 KHVH FRWV DUH UHP EXWCEGI B\ FREHQWV DG \WWH FRIMSRQEQ) TP RKQNVRZ HG DA
U ORNGZ MMOQ5 HHOH

2 WHM-DP HONTEWWR HON D/GHLCHSCERYH

( TP LCDIRQ/ W BUAHNBYHMHI URP WIQLAMRQY EHE HHQRSHIDIGY \FIP HQV

7KUHO ROMV( Q&3
0 DK

' FBUHADARQDQGS P RUN DARQ
$GMRY BHYIFH/
IHN@Q 2 SHDRY ([ SHIHFH
3URWA CCDIHP HOV
5 HIO( B, QYHWR HQW
&RSRIDM RKHOGHIP LR
7REOG-BUADIRQIGGP RMY DARY

( TXW BW IGFRP HILRP XQFRORICDMS\KEMGDUH/
$GMRY 6HYFH/
YNEQ) 2 SHDIRY ([ SHIHFH
3URVA CIHP HQV 2 2
5 HOO( WBIM, QYR HOW
&RSRIDM RKHIGHIP LCDARY
(TAW GW LR HIURP XGFRORIEDM\KEMADUH/
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5 HRAIDARQR \REDHIP HQARSHDNY SR W (HACHRP HIVDVIRTZ V. GROW/LOQP LARY

7KUHO ROMV( Q3G
0 DK

1 HACGFRP HDMIEX\BEBIR &Y ( * IRXS ,GF
1 HACARP HDREXREG\R (RQ FRQURTLY LOMV
1 HMGFRPH
$ QW HOMRLGRUDH GRUDH QWGFRP H
" FUFDIRQDQGIP RW DIRY
, QMM SHOH R LOMHWWFRP H
SURVMRQI RUGFRP H\I H/
1 HARQ FDK P RWDIHVHYIAQ) WKW
, QR UDNRQ DOG RAHUFRWVUHDAME\R CFDAMURD/
&DUHGLOMINFHIMHARP SHODIROH SHOHWR DIQZ W WHWP LQJ R DARADMGUYHOH
&KDJH/UHDAMGWR LGELHAME DGW DG \HABP HOV 2
1 HAAXOVUHDMG\RWHZ LQG GZ QR FHMIQBXMCHRAY
YOMQHW DG LQDGRHWDR/ RIP DIRQ 2
&RWDWRADMGZ W HILAHA DG FR-EAENRQLQWDHY

7REDHIP HOWRSHDIY SR W

mOIZ(E]I—PI—é;PEG—IW—lG—FlMRQWZ IQGGZ QWHGIR 7HIRG+ RP HATFRQIRKRNRQHD GHIYHY BXMHN DG RHMBQBEXMCHIAYZ MMQWHYR (| 6HIP HQWV
2XU&2' 0 LVQRABIRNGHEZ W \RECDIHNG RP DMRQE. \HIP HQNIQG FFRAQIO  GRA/GRWP HDXKUH RUDERFDM\RBEDAHN RQDVHIP HQAEDUY $ VDUAKINZ HKDH
QRIAVFRHEDD DAHAQRP DIRQE: VHIP HQV

* HRIWDSKIF,, QR DARQ

5 HYHOHLQWH\BEGIEHBZ. L DXRFDME EDHGXSROWHFRXQN 1QZ KIFK VHLYLFHYDHSHIRP H GRIWLQP LR/

7KUHO ROMV( Q&5
0 DK

5 HYHXH
8 QNGB
8 QUG. IQGP
$ @RKHFRXQUH/
7RECHHH
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7THIRUWG) WHEDIHV 5 HP HADWRQ

7 KHIOFFRP SO0 LQ) FRORIEDMG EDDGRH KHANV LGFOGH DQ HWP DMG ACELOWV R CSSUK LP DMD PIIRY) R ZKFK  PIORQZD/AUMNVOEG PR R
ZKIFK P LARQZ DV PAUONDVR 0 DFK 0G' HPEU UASHRAIYHD  UHIMAG R | LUH VD HIV U HADIRQ H I RWI RUBXGEQIV KIMRUFDD GYHBSHGE

RUVEMADN 7HDRG +RP H/ 7KH GRUDH 1Q \WH UHFRGHG aCHOW FRP SDBHG W\ HUHG SUP DUO® WHGRV P RQMSHANGAUIQ) \WH SHIRG DG |RHIQ PAUHRA
WDQDNRQH | HAW

7KH HAP DMG FRWMR UHP HADIRQ LY EDHS RQWH BHWAIQ RUP DINRQ DYCLOE®! DAKH UERWY GOM DG UH GRV\WH\XEMRMH FRP SB] DG YDULER! (DMHR WHH
WP HADARQ RV 6LIQU LFDQADAXP SR/ LFOGH EXAQ) \SHALLF WP HADNRY WP HW H SHARG WP L) R FRP SBURD FROWKAIRY DG WP HADMR) FRWV
DYDOELON R P DMUDY OQG TXOM LG LUHVD HAV SUR HMREY SRMMMOAVRYHIN/GAUQ) WP HADIRY DGO H/IQUIXMAY WXL HONVDQG D5SIRYDY

: HFRQMDH\R CRIYHD P RARUBIXDAY GAYHBSP HIVDQG UHP HADIRSURIUAK D5 Z LAXSEDMRXURIP DAV DY DEAWRIOQ RP DIRQEHRP HYDYDOED
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MP 0 DQOIHP HOAV' DVAXWIRQDQGS QDOMVR ) [QDQADC RIAMRDQG5 HXAVR 2 SHDWRYY

0 DEIHP HOW' WAXAMRQ OGG $ OOMY R ) LCDCADD&REWR) DOG 5HAOVR 2SHDIRY 0 $  SURMGHY WH WDGUZ W P OEDIHP HOAV SHISHRAIYH RQ RXU
ILCDADCFRQBURY WAXOVR RSHIDIRYY MMNXGW DG FHVEQRKHI CRRWKDAP D O HAVXMMUAKOV 7KHO *© $ LOWLVA XOWM® 5HFBRVWRQ) RP 4 4 XD 5 FSRW
IRUEYS ( * URXS ,QF | RUWHWUH P RQKMVHIGG0 DK \KRXGS EH UG LQ FRMGRAIRQ Z W RUFRQRIEDAMS | LCDQRLCOWBAP HON DG UHDAMS CRMV LGFOGHG LQ RXU

$SQOBIHERWOQ)RP . $ QXO0B HERWDVZ HOD/AWHXIXQWG | LDGADOWIAP HQVLGFOGHG HYHZ KHMHIQWKLY/ 4 XOW® 5 FSRW

,QDEAWRY WH WIMP HON DG DAXP SINRQY LO KLY 4 XDUM® 5 HERVWKDADH CRAWEIM HOVR  KIMRUIFDO! CPADH | RZ OUG GR\Q) \WIRP HOVZ MO \KH P Q) R
BHARD $ R \WH6HPUMEVS PAR RUBHRAMRD ( R WH6HRXUMKY ( [ FKOQIHS$ PR HIFK DV DP HG-G LFOAQ) 1Q SOMAXTU WM HW CERMRXU ST/
DA LHY DQG SURSHAW DY/ Z HIDV HAP DMVR LQBAWY  JURZ W | RUWHH WDOLWUDOGEH RG ) RULP SRUBQAGQ RUP DIRQUHIDAEQ) WHHIRZ DG GRN.G) WP HOV SODH
HHWHQVAXWRQEHBZ. XQEHWHFBIWRO® &DANRIY 1 RMRY) RZ DG/ RRNGQ 6\BAMP HON'

*XUCQY \KHI LINXOWUR Z HEIDQUFDMI\ LY TP RW DARQDARADMGZ WO 65V P RIBDIHVAYIAQ) WKW \R GHAD LOXMKHUHIDAG UYHOH &RP P HIADC
P RMDJHRWICDIRY + IMRUFDD WHFRIASRIEQ) 0 65 LQBQILE®| DAV Z HIH P RMY HWURKIK [P RMY DARQ H SHOH RYHUWH HANP DG P RMDIHVAYIFH SHIRG 3URJ
\ HOUDP RQNKDYHEHQUFDMI HGWR FRIRP \RWHIDAD  SUMQEBIRD

YHMOHW( QVLRCP HOW

7KHVRY BFRMHY R WH FRP P HADOUW-DORABM P DHAKRDAB-IDD LQ FRQIMXHG LQ HILO 7KLY IV HGHALQ WH FROIMDOIRQ R P ONZD L(FUDFHG
SURSHW GDUQ) DG \OBY LRIV GAUQ) \KH I LIKTXOW 2 FRXSIHUGHP DG WP DGHG GREED WRQ) LQWHS 6 SDMFX@® | RULQGAKIDD R | LFH DQG GO FHAMNSIFHLQ \WH
86 ' XUQY \WHTXOWWU LOHNY HOMOBY DQG [ LQDGAQ) CRAVW LP SURYHG \KDLSO LQ P RWIEEDOP DNV BXR HG B\ EURDG FOSMIDDYDIOELQWY P SURYHG RFPXSEDR P O
IXQEP HOBY DG WKMJELG DN \SWB/ / DJH RAFXSIHA JURZ L) CESHMM | RURXARXUAQ) VHLYLEHY FRQMMHG R XQEHSQ G-P OGG | RUI CFLOWAY P DRI HP HADQG SURWRY
P DQQIHP HQACRIYLAY Z KIBH\KH RAN] HG JURZ AW R $ WYLALDD, QIMIDI HIFH LYW HON DQG Q@B FHOAMUEX@RAV | XHY VAR G-P 00 | RURUMFDOLQ UDKAKRMUB \HYLFHY 7R
@M WHRYIRQ) 0 LGEBI( DARI CRWDYKOG TP MGLP STRARQ&YE ( IVEXMGHVH F-BWRUDQRIEEGIVEZ GRZ QLQIXQRIMQ |1 URP. FEBABDRXUAHYEDHGLQWHUHILRQ

& DBV QRDARQ
i HGBRHS  PIARQY  \RUSXAOH \KDW/DVR $ SUO


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
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5 HKGOVR 2 SHDARYY

7 KHI RIBZ 1Q) \EEGIVAVI RW WP VGHIYHS | URP RAUFRQRICDME IR HOVR  RSHIDNRQY| RAKHWUHHP ROMVHIGHE0 DK DG RMYIQP LARY/
7KUHO ROMV( QBHE0 DK

5 HYHOH
) CRLOMNVP DEIIHP HW
3URSHW P DEIHP HOW
SUMFDOC) DXKPMH
SURVIAWP DI HP HQW
$GMRY GDIQ)
9IDDIRY
| RIQHYIAQ
2 WHUSRWRIR VHYLEH/
&DBMCP DNV
$GMRY \DBY
&RP P HADCP RWDJHRIWICDIRQ
, QMHAN HQAP DIDIHP HQWV
" HYHBSP HONHYIEHY
&RSRDM RKHUDGHIP LDIRY
7REDBYHIH
&RINDIGH SHOH/
3DWWURKIK FRW
&RWR BYHH H FOAQ) SDVWURIK FRIV
2 SHDIY 0P LQVADYHDGRKH)
" FSUFDIRQDQGCP RW DIRY
7RUCFRWDGH SHQH
* DOROGAVSRIMROR UHICHXM 2
2 SHIDWY IGFRP H
(W GRW LGFRP HIURP XGFRORIEDAG\KEMGDUH/
2 WHIGFRP H
, QMHNH SHOH GHAR LOMHINGRP H
, GFRP HEH RISURYIMRQ! RUAGFRP H\E H/
SURYMRQI RUGFRP H\ H/
1 HACGFRPH
/ RV 1 HAGFRP HDMIEXSEGIVR QRQ FRONRTXY [QMMN
1 HACFRP HDMIEXBEBI\R&IE ( * IRKS ,GF

&RH(%7" $

&DOPXOMEDVDSHAQWIHR 7REC HYHXH

3DWWURKIK FRAV UBUAHAFHWEEQ FRAV LGRXUHG DARALDAG Z LW \KEFRQAIRMS \WILG SOV YHIERUZ RUN SHURDP HG | RUFTHQNV 7 KHVH FRAV DUH UHP EXWCEGI B\ FREHQWV DG \WWH FRIMSRQEQ) TP RKQNVRZ HG DA
W ORNGZ WKOQ5 HHOH
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7KUHO RQKV( Qa-H50 DUK &RP SDIHG\RWH7 KUHHO RQKV( QG50 DK

: HUBRWG FRORICDMS GHAGRRP HR P LORQ I RUWH X0 RQUAYHDHR BQ@RQDVARP SIHGWR FRORIEDMS HAGRRP HR P LAORQRQUYHOH
R HORQIQWHSURA HU

5 YHOHLGRWDHG UH BRI GRE®! AIMIURZ W CRRWWHS GVRY 6HYIFHY 9A@Q) 2 SHDIRY ([ SHUHIFH %2 ( DOG3URVRND DOIHP HWHIP HOW
SO RIVANE DG-FUDHIQUAYHXHLQWHS HIO{ WEM, QY- HON 5(, \FIP HQW

) RHIQPXUHR WDQWMWRQKDGD SRUMYHLP SCRARQUAYHXH  UH BRI W W LO\KH HXUR DG Y/4UMYK SRXQG WM SDMD® RIVAAR Z HNCHWILQWH, QAD)

3DV \UIRXIK FRWN LGRBDFHG GAUQY \WH TXOWU D/ FRP SIUHG W \WH \CP H SHIRG LQ SURU\ HIUSUP DUO GAH \R BYHXH JURZ\K 1Q \WH 92 ( DQG 3URMRY
0 DCDIHP HQNHIP HOWV ) RULJQPAUMEA WIQMMRQKIGD  GHIDAYHLP STRARQSDW WURKIK FRUV

&RIMR UVHIH H FOGQ SDVWURIK FRILGRUDHG GAUQ WH TXOWWUDY FRP SOUHG\R WHVCP H SHIRG LQ SURU\ HIUSUP DUO UH BRI BXMCHN JURZ W
DQG KLIKH. FRP P IWIRQ H SHOWHY DQG HP SBR HH FRP SHODIRY DV Z HIDY KLIKHULQAWRAHP EXYHG FRWV ) RMJQ PXUHER WIQMMRQ KOG D QHIDYH P STRARQ\RC
FRIWR UYHDMH H FOAQ SDWWURKIK FRAV &RWAR UYHDH H FOXAQ SOV \MIRKIK FRIVLGFUDHG\R R VRECUAYHOHI URP QUVHDE KLIKHUFRWWWR \KSSRW
JURZ WM LQUAHG

2 SHDNY OGP LQVIADAYH OQG RMHUH SHOAV LRBDHG GAUQY \WH TXOWAUDY FRP SDUHG R \WH P H SHIIRG LQ SURU\ HIU 7 KH LGRWDVH Z DV SUP DUO GH R

KLIKH. HP SR HHFRP SHOUDIRQ DG EXMGHW SURP RIRQ DQG DGYHWMIQ) H SHOH GUVHDE. BAGHNVIURZ \K ) RJQPUHR WIQMIRQKOGD  QHIDIYHLP STRARQ\RAL
RSHIDAY H SHOHY/GAUQ) WHTXOWMU 2 SHDMY D LQMADIYH DG RKHUH SHOHYD/DSHAHOEIHR UYH XHLGRIDHGWR IQWHILWADOW 1R LQWH
I LXATXDNM) DVRSHDMY H SHOAVIBEZ. KLIKHAKDQUYHMH

' FBUHADINRQ 0QG P RMY DNRQH SHOH LGRUDHG B\ AU \WH XD DV FRP SOUHG W WH VP H SHIIRG LQ SURU\ HOU UH R KLIKHJP RMY DNRQH SHH
UHDAMG\R LQEQI LEGI DVANV T URP BHAHONDFTDXAMRQY \IXFK DY 3HIUAH

* DORQAVSRMRQR UBICHABMICRBDAHGE P LARQGAUY WHTXOWAU GUYHDE, P RIAN DARQR UDCHABM GHYHESP HOADMHNVIQWKHS (|, VHIP HOW

© HUFRGGHW GWI RP XFRORIDMMEMADUVR OSSR IPDMY P LAR) FRP SUGWHDUWIGFRPHR P LAIRQLOWH | LLXATXDNA , QWH I LKA
TOWW  ZHUFRGGHXWIGRPHR P LARY W GRMY \WHKLIKHUYDDHR RULQYMWR HONQS @/ Z KLIFK Z DARTLOWHVHFRGG TXOWM

,QMIY SHOH QR LQMIVNGRP H LGRUDHG B FRP SOUHG Z L\ WKH | LT XOUAL 7KWV IGRBDHZ DV SUP DUO DMIEXEEGIR L UDHE FRP P HIADC
SCSHUERURZ LQIV RIVAAR, WHLP STFR GHAQYHUR HWHGEILQ) DRI

2 XUSUIRMMRQ| RULGFRP H\Bf H/RQDFRORIEDAGEDAVZ DY P LGIRQI RUWHKUHH P RQMVHIEHG0 DK DVARP SOUHG\R D SURVIMRQ | RULGFRP H\E HVR

P LAIRQ! RAKHWUHP RQNVHIG-G0 DUAK TKHIGFUDHR P LERQLY/SUP UKD UHDMG\R DQLGRUDHIQHIQQIV 2 XUH I HAMWH\E IDMIGRBDHG\R IRU

WHWUHP RQMVHIGG0 DK IRP | RUOWH\KUHP RQNVHIGG0 DK 2 XUHIHRARAH\E] UDM I RAKHWKUHHP RQMYHIGHGO0 DUAK VG HHA
WOQ\KHS 6 | HEHDONIMRY \ DMR SUP DUO GHRWHS 6 \WBM\S H/DQGSHIP DHERRNY QLI HBGRHY

/ HMDWH' HYHBSP HOV

7KH2 UDQ] DARQIRY FRIRP IF&RRSHIDIRY ' HYHBSP HQV2 (&' 3LEIU7Z RO RGHD6 XBVHIMEDKHGDP LQP XP JEEDCH I HRWH\E (DMR ROFRQU B
FRQU SIRIWR @UH P XGYDIRIORRP SIQHY ( XURSHID 8 QRQ P HP BHUMBIAY DY Z W P DO RKHUFRXQUHY DERSIMG RUH SHAAR DERIWAH 2 (&' 3IEDU7ZR O RGLC
HI HRRYH- DO RO , Q- DAY WH2 (&' IMXHGDFRP SUKHQLYHBLCHE 6LGH3IANDIH Z KIFK LQNRGHAHY DEAMRDODEP LMADYHIXEXFHIQMG-G
\R HXOGAH FRRAQIRQ OQG MP SO\ DSHFWR WH JGEDOP QP XP ] WP HZRIN 7 KH SOANDIH LFOXGHY VHYHIIOGHZ. \OIH KDUERY LGFOGAQ) WH Q. BLGHE 61GH 006
8 QP DM3OUHQNY QI O HKDERWWKDAP D GHP AHMBIQWRS XS\ HAR BH] HRIQMUMARNRQ/Z W TXO Q) P LGP XP WY WILP HY \KFK DAKHS QUWGE\BIAY : HZ L@
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FRQIMXH \R P RQVRUDEAWRDODE LQVDAYH JXLEFH DQG @I IMDAYH CRNRQ VR LOFRSRIDM \WH JXEDRH LOR GFOOMY. \R DAAN \WH JGEDOP SCPAR WH 3LADU7Z R0 RGC
5X®V 7KHLP STRAR 3LADU7Z RRS XS\B HVLVH SHAAG\R EHLQULI QU LEDONRU

2Q-X0 WHS 6 |HEHDOIRYHOP HQWIPRG + 5 WH2 QHOA) 94-DANXOA@S PV2 9904  DEXGIHAHFRIAGDAR SCANDIHWDWVADQIH/WHS 6 |HEHIC
LCFRP HVYf @7 V LFOAQ) H WOMRQVR YOURXVH SILIQY SURMMR/IURP \WH7D & XW OG- REVS MR 7KH  IPSTAWR \WH2 %9604 DHIQLIQI LFDQAEDHE RQRXU
PXUHNVRSH DR/
6HIP HOA2 SHDARQY

: HRUJDQ) HRURSHDIRY DIRXQG DG SXEQF® WBRWRXU | LDADDUAXOV | RU | RUWBRMIEGI MUV VHIP OV $OMRY BHYIEY 92 ( 3URVAN
0 DHPHWDEG  5(,

$GMRY 6HYFH SIRYIGHY D ARP SWKHYH IDQIIHR \HYIFHV JGEDD LGFOGQ) GDUQ) FOSMIDP DNV SURSHW \DBY DQG IR RWICDIRY GOQHYIAQ) DG
YDODIRQ %2 ( SRVIGDERIG\KMMR LQMUDME FROMPXDID EDHE RARXUAQ) VHYLFH/\R RFEXSIHY DOG RZ GHYR  UD0ANBM LGFOQQ) | CAMMY P DI HP HOWSURSHW
P DQOIHP HOAVDQG FUMPDOLQ UDAKRMUH 2 XU 3URVIRAD DQIHP HOMBXMCHW GHIYHY SIRIUP P DI HP HOAVDGG FRUWFRQKGIER.  \HYLEHY CFURW FRP P HIADD U-0D WA
LY UDARKPMUH DOG CDMIDUARXUF VHRRLY 5 (, LV D P DVUU-DDDWAN GHYHESHU LOYHURU OGG RSHDRUDQG LY FRP SIMG R \EIR BXMCHARY LYY HAP DEIHP HOADQG
GYHESP HONHYFHY

: HOBR KDHD&R SRUIDMOGG 2 WHVHIP HAS RISRIDMSUP DO FROMVR FRSRIDMRYHKHIG ARV DQGFRAVDARADAG Z W RAUSTMRP \KDATLHCRADIRDAG\R
\HIP HQV LFOQQ) FRERIDMGOG-UIKLS FRAV 2 WHUFRQIMVR CRAYMEV | URP MADAM LF GRQ FRUH QRO FRQIRTI) HIXUW LOYHWR HOV DG LY FROUGHHG DQ RSHIDY \FHIP HQA
EXVWERHYQRAP HHAKH DJ.J U DARQ FUMAID | RUSUAHBANRQ Dv D\FSCLDM UHSRMEEGIVFIP HQADQGLY \WWHH RUH FRP ELGHGZ 1AW & RSRIDM DG UHSRUMG Z WLQ &R SRUIDMDQG 2 WHJ
,MOOR LGFOGH HIP L(DIRQY UADMS W LQMIMAIP HQABYHOH ) RUDGAWRIOLQ RP DIRQ RQRUMHIP HW VFHL RM % 6HIP HOMR \WH 1 RAV\R &RQRIEDMS ) LDGALC
BVIAP HON 8 CDXAWG VHVRWIQ WP R \MLYA XOLW® 5 HBRW
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$GYDNRY 6HMAH

7 KHI RGBZ LI \EEGIVXP P D] H/RXUBAXOVR RSHIDARQYY| RURXUS GYMRY 6HYLFHVRSHIDY WHIP HOWRUKHWKUHHP RQKVHIGHG0 DK 0% RIMYLQ
P LR/

7KUHO ROMV( QG0 DUK

5 HYHQH

$GMRY GDIQ)

9IDDIRY

| RIQHYIAQ

2 WHUSRWRIR VHYLFH/

&DBMCP DNV

$GMRY \DBY
&RP P HADCP RWDJHRWICDIRQ
7REDHIP HQNHYHH

&RWOEGH SHOH

3DWWURKIK FRIW

&RWR UYHIH H FOGQ) SOV WURKIK FRIW

2 SHDIY OCP LOVADYHDIGRKHJ

' FBUADNRQDGIP RW DARQ

7RICFRINDQGH SHOHY

2 SHIDWY IGFRP H
(TAW GRW LGFRP HIURP XGFRORIEDAMG\KEMGDUH/
2 WHIGFRP H
$GGEN ' HSUADIRODQGEP RMY DIRD
$ AW HQV

1 HRQ FDK P RWDIHVHYIAQ) WKW

oMW DG LDGFHWEQ/ RP DIRQ 2

&RWDARADMSZ MW HILAHR  DIGARMHBAIRQIQUDRH/ 2
6HIP HUWRSHIDIY SUR LW

&DOPXOMEDVDSHAQWHR 7RAC HYHXH

3DWWURKIK FRAV UBUAHAFHWEEQ FRAV LGRXUHG DARALDAG Z LW \KEFRQAIRMS \WILEG SOV YHIERUZ RUN SHURDP HS | RURTHQNV 7 KHVH FRWV DUH UHP EXWCEGI B\ FREHQW DG \WWH FRIMSRQEQ) TP RKQNVRZ HG DA
HORNGZ Q5 HYHIH

7KUHO RQMV( QEHG0 DUK &RP SDUHG\RWH7 KUHHO RORV( QaHG0 DURK
5 HYHQHLGFUDHG OAUQ) WHTOWUFRP SUG\WR\WWHVIP HSHIRGL)  3URSHW\DBVUYHIHIUEZ GGE QGO WABOP XGNP 1O RILFH DG
@UFAMYIQWHS 6 DI5$MD3IFULF * GEDD \DBYIWZ GREGI QJIWIFRWIQGMUCO R I IFH DJGP XQVLP O * (EDOBDIQ) BYHIHURH GGE UMY

LQBVMDCDQGR | IFHODUQ) GUYHDE! JURZ W LQWKHS P HIFDVZ KIFK JWZ L(FOAQ) LQ\KHS QUMG6\BAMY DQGJIURZ W LQ$ ID3CALLE Z KIFK JWE

) RMJIQ PXUMA WDQUMARY KOG D SRVMYH LP SDRARQ VREDUHYHXH GAUQY \WH TXOWAL SUP DUO GUYHD B VHIW LQ WH FXUR DG YAMK SRXQG MY
SDMTED RIVANE Z HINGHWIQWH, QRDQUXSHHDQG- CSOHAH\ HD

&RWMR BYHIH H FOAQ SDV\MRXIK FRW LRUDHG SUP DUO WHORMY BXMGHN JURZ W OJG KIKHUFRP P MWIRQ H SHOH \ODUHY D5 BRXV ) RIIQ
PUMR WQMMRQKIGD  QHIDAYHLP STRARQVRBCFRIR UYHDMH H FOGQ) SOV WURKIK FRIW
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2SHDNY DEP IQWADAYH DG RKHUH SHOWHY LGRBDHS B Dv ARP SDUHG R \WWH VOP H SHIRG 1O SUP DUO GH R KIKHJHP SR HH FRP SHODIRQ DG
BEXMHWSURP RINRQ DG OGHWWQ) H SHOWH/GIYHRR \WHIURZ W IQWHBEXMHY ) RHIQPXUHER WBQMINRQKDGD QGHDAYHLIP STRARQVRBCRSHDY H SHOH/

) RUWHKUH P RQMY HIGG 0 DK JRWIGFRPHIRP PRBDJHHYIAQ) WKW 0 65 ZDV  PIORY RIVAB  PLARQR [PRWDIRQR UHDMG
LQECILEG! DAV BAXEY 1Q D GHAUHSFRIRO \R &RP P HIADD0 RWDIH 2 UJLCDNRD UWYHDH R PLARY ) RUWH WUH P RQMY IG5 0 DK \WH FRP SDUIEG!
IPRQVZHH PIORQDMG  PLARY WASHAHD WAXAWY 1OD HAUGRNRQR  PLARY 7KH FKOQH Z D/ DARADMS Z W KLIKHURUILCDARY CRRMW JLYHD DO
LCRUDHLOI LCDGALQ) DRIV

, QFRICHANRDZ W WHRILCDIRQOG\VIBIR P RISDIHEID/Z MVHYIAQ WKWUABIGHS Z HUFRGVHYIAQ) DAHVRICCELONYEDHEROWHI QUYDDHR P RWOIH
VHYIAQ) WKW 0 65V RQWH GDOM\WH GO0/ DUHRE 8 SRQRWICDIRQ R D P RMDIH (00 KHE | RUNDB! WH | IUYDOH R \WH P RMDIH VHIYIALQ) WJKWR BH VABKGHG LV
LCFOGHS LQ WH | RUFDING SURFHHGY | URP \WH DQUALSDIAMG (00 \VOB! DG UWAKOV 1Q D HAIDQ Z KIFK LY UHGRMG LQ UYHXH 2 XUO 65V DUH LQWID UHFRGHE DAOUYDOH
6XEVHTXHOAIR WH LQUWIOUBFREAQ) 0 65V DH P RMY H5 LQ SURSRWRO VR DG RYHUWH SHURG WDAKHVHYIAQ) LGFRP HLY H SHRAG \R EH URHYHS EDHG RQ SURWRINRQY 06
WP LQJ R HMP DAG | XXUH GHAFDK | BZ V DQG DAVHAHG | RULP SOLP HAEDHG RO \WH | UYDOH HIFK USRI SHIRG ' XUKY \KH | LIWADXOWMUR Z HEHIDQUFDMI\ LY
P R DINRQ DARADMG Z MW 0 65V P RVDIHVHYIAQ) WKW VR GHADI DQIAIKH UHIDAG UYHOH &RP P HADOP RWOJH RWICDIRD  + IMRUFDID \WH FRUIMEREQ) 0 65
LQUBCY LEBI DRV Z HIH P RMY HEWURXIK TP RMY DNRQH SHOH RYHUWH HXIP DAG P RMGDIHVAYLFHSHIRG 3URU\ HIUDP RXQNKDYH EHHQ UHFDWI LHG \R FRQRP R \KH | VAT
SUAHOBMR)
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YXICHQ) 2 SHDARQYY ([ SHUHFH

7 KHIR®Z LQ) \BEGI\XP P DU H/RAUHXOVR RSHDNRQ/ I RURXUYR ( RSHIDIY \VHIP HQVRUWHWKUHHP RQKMVHEHG0 DK 58] GROWYLQP AR/
7KUHO ROMV( Q3HGO0 DURK

5 HYHQH
) CROMNVP DIHP HOW
3URSHW P O HP HOW
SUMAIOQ DIKEMH
7REDHIP HQNHYHH
&RINDYGH SHOH/
3DWWURKIK FRIW
&RWR UYHIH H FOGQ) SOV \MUIRKIK FRIV
2 SHDIY 0P LQVADYHDGRKH
' FBUADNRQDUGIP RW DARQ
7RECFRINDQGH SHOHY
2 SHDWY IGFRP H
( TXW LGFRP HIURP. XGFRQRICDAMG\KEMGDUHY
2 WHIGFRP H
$CGHEHM ' HUADNRQDYGIP Ry DR
$ AW HQV
, QR UDNRQ DOG RAHUFRWVUHDME R CFDAMURD/
1 HAAXOVUHDMG\RWHZ |GG GZ QR FHMIQBXMQHAHY 2
YoMQHW DG | LDGRHWEQ/ RP DIRQ 2
6HIP HOWRSHDIY SUR LW

&DPXDMEDVDSHAQWHR 7RI HYHXH

3DW\RURXIK FRUV U-SLAHNFHIBIQ FRAV LGPXUHG DARADAG Z W \KEFRQMFAG WILG SOV YHIGRUZ RIN SHURIP HG | RURTHQIV 7 KHVH FRV DUH UHP EXWCEGI B FIHV DQG WH FRUMGRIGQ) TP RQVRZ HG DA
HORMGZ MMQ5 HHH
0 DEIIHP HQWP DEHWHG-AMRQ\R Z LGB GRZ QRHMBIQEXMGHAH/Z MMQWHIR ( 6HIP HQV

7KUHO RQMV( QEHG0 DUK &RP SDUHG\RWH7 KUHHO ROKV( QaHG0 DURK

5 HYHOMH LGRUDHS UHORMY GREBI AIMIGRBDAY LQ | CRONY P DRI HP HOVFIMFDOLG UDMKRMUH DOG SURSHIY P DIHP HQW'SUP DO GH\R JURZ W 1O
FOHQVAIYIQ) LGRUDHS P DI HP HQWHHY DG UHP EXWHP HQVDYZ HOD/WHLP SCRWURP UHFHQWTFTXAMMRYY ) RMJQPXUMR WIQMIRQKOGD  SRMYHLP SCRARQVRC
UAYHOHGUQ) \WHTXDIMU SUP DUO GUYHDE, WHIW LOWWHHXUR DOG YA AMNK SRXQGMUMAG) SOMDE RINVANR. Z HINGHWIQWKH, QADQIXSHH

3DW\KURXIK FRIWLGRBDHG GUQ) \WHTXDOWWID/FRP SIBG\RWHVP HSHIRGLQ  SUP DUO GHWR UYHXHIURZ W LOWHYR ( \HIP HY ) RHIQPXUWHEA
WQMMRQKIGD  QHIDMHLP STRAARQSDNV MURKIK FRIV

&RIR UYHXH H FOAQ) SOV \MRKIK FRIW LGRUDHG GUYHD SUP DU® B\ KLIKHJSUR HAMREOARP SHODNRQ D05 LQAUHAAP DEDIHG \SHG GXH WR UHDH
JURZ W ) RUAIQ XA \MDQUIARQ KOG D QHIDAYH [P STAARQ\RBDFRIAR  UAYHDXH H FOQQ) SDWMURKIK FRIV &RIMR WYHDMH H FOXAQ) SDWWURKIK FRUINZ D/

R \REOUHYHOH DOGLGRHDHGFRP SDHG\R LOWKHI LKA

2 SHDMY OGP LQVWDAYHOQG RMHUH SHOMVIGRUDHG SUP DU GHWRKLIKHIHP SR HHFRP SHODNRQDOGEHH W SHOAV ) RULIQPUHER WIQUMMRQKDG
D  QUDIHLP SCRARQVRBCRSHIDIY H SHOMVGAUQY \WHTXOWAU

" HBUHADNRQ OGP RMY DMRQH SHOHLGRWDHG UHGRMY KLIKHUIP RMY DNRQH SHHUHIMMG VR LQBCILEGI DAHNVI URP UHFHAFTXMMRQY \KAK DV/3HLFH
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3LRWAN DQDIHP HOW

7 KHIRTRZ LI WEG P P Ol H/ RAUURKOVR RSHIDNRQY I RURXUSURWRND DI HP HQNRSHIDIY \VHIP HQVRUWH\KUHHP RQKMVHIG-G0 DK DG ROy
LOP IRV

7KUHO ROMV( QGO DUK

6HIP HQABYHOH
&RINDYGH SHOH/
3DWWRKIK FRIW
&RWR UYHOH H FOGQ) SOV \MUIRKIK FRIW
2 SHDIMY OEP LOVADYHDIGRKHJ
' FBUADNRQDGIP RW DARQ
7RICFRINDQGH SHOHY
2 SHIDWY IGFRP H
$CGHM * HUADIRQDYGIP Ry DR
$ AW HQV
QI UDNRQ DG RAMHUFRWVUHDMME R CFTXMURQY
6HIP HUWRSHIDIY SUR LW

&DOPXOMEDVDSHAQWIHR 7REC HYHXH

3DWKURKIK PRV U-BUHARHWEEQ PRV LGRXUHE DXRADMS Z 1\ \KEFRQAEFNG \MLLG SOV YHERUZ RN SHURUP HG | RURTHQV 7 KHVH FRWY DUH UHP EXWCEGI B\ FOHQIV DQG WH FRUMSRQEQ) [P RXQVRZ H3 DA
UHORAGZ WQS5 HYHH

7KUHO RQMV( QEHG0 DUK &RP SDUHG\RWH7 KUHHO ROKV( QaHG0 DURK

5 HYHQHLGFUDHS CHWRVARY BXMGHV AW LOWHS QWG. LQIGRP DQG$ D DQG LGRUHDHE UHYHIHI URP. SDW\MURXIK FRIV ) RIMJQPXUHR \WDQUMARD
KOGD  SRMYHLP STRRQWRABDUHYHOHGXUQY WHTXDUMU SUP DUO GUYHDE WUHIK LOWHIAIMYK SRXQG WA DOGHXUR SO RIVANE Z HINGHWIQ, QADQUSHH

3DW\MURXIK FRIVIGRUDHG OUQ \WHTXOWUDYFRP SIBG\RWHVP HSHIRGL) WP DU GHR UWYHHJIURZ W LOQ\KH 3URMAND DRI HP HQAUHIP HQW
) RIJQPUHA WIQMMRQKIGD — QHIDAYHLP STRARQSDN \MUIRKIK FRIV

&RIR UYHXH H FOQAQ) SOV MURXIK FRIVIGRUDHG GUIYHDE LQRUDHS SUR HMRQDOARP SHODMRQ DOG WLLEG SOV \SHIG GHWR BYHHIURZ W ) RBIQ
PUHR WBQDNRY KOG D GHIDMYH P SSPARQ \RBDFRIR  UYHDH H FOQQ) SDWWURKIK FRIV &RIAR BYHDMH H FOQAQ SDVWMURKIK FRW Z DY R \REC
WAYHOH DOGLGRUDHGIRP LOWKHI LXATXOWU

2 SHDMY DG LOMADAYH QG RKMHUH SHOMY LGRUDHS SUP DUO GHWR KLIKHIHP SR HH FRP SHODIRD UHDAMG H SHOHY UH BRMY UHHIURZ W ) RIIQ
PUMR WQMIRQKIGD  QHIDMHLP STRARQVRBCRSHDMY H SHOAVGUQ) WHTXOWAL
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5 HDO( DM, QYRR HONV

7 KHIR®Z LQ) \REGI\XP P DU H/RAUHXOVR RSHIDNRQ/I RURXUS (|, RSHIDIY \VHIP HQVRUWH\WKUHHP RQKMVHEHG0 DK 58] GROWYLQP AR/
7KUHO ROMV( QG0 DUK

5 HYHQH
, QrHAR HAP DIDIHP HQWV
" HYHBSP HQNHYIEHY
7REDHIP HQNHYHH
&RWDGH SHOH
&RWR BYHOH
2 SHDIY 0P LQVADYHDGGRKH)
" FUFLDIRQDQGLP RW DIRY
7RUCFRWDGH SHQH/
* DORQAVSRIMROR U-ICHXDIM 2
2 SHDIY [GFRP H
( TXW GWIURP XFRQRICDMG\}EMGDUH/
$CGHMN * HUADIRQDYGIP Ry DR
$ AW HQV
&DUIHGLQMAMNCFHYHFRP SHODNRQH SHOHR DIQZ WHWP 1Q) R DARADMG UYHIH
1 HABAXOVUIHIDAG\R\WHZ LG GRZ QR AHMOBEXMGHAHY
&RWWDRRADMSZ W HIIAHR DIGFARWHEANRQIQWIMHY 2

6HIP HYWRSHDIY SIRIW

&DEXONGD/DSHAHQEIHR 7RIS HHXH
0 DDIHP HOWP DEHWHG-AMROWR Z LOGGRZ QWHGIR  7HDRG+ RP HAIFRONMKRMROVHD GHIYHY BXMGHN

7KUHO RQMV( QEHG0 DUK &RP SDUHG\RWH7 KUHHO RQRV( QaHG0 DURK

5 YHOXHGFUDHG | RUMH PXUHANXOMUSUP DU® GAHWR GZ HIP DI HP HADGE GHYHESP HQWHHY I URP GHYHEBSP HOAHYLFHY ) RIMJQ PXUHR WIQUMNRY
KIGD  SRMYHLP SCRARQVRRCUHYHOHGAUQ) \WHTXDIMISUP DUO GUYHDE UHIK LOWHYAIMYK SRXQGMAR) DOGHAR

SRR UYHXH GRIDHS LQ \KH TXDWMU DV AR SOUHG WR WH \CP H SHIRG 1O OH R GZ HJFARQUMKRNRY P D) HP HYAFRUN LRXUBHG RQ RXUU-DOHKEAM
GYHESP HYSURVAV ) RILJQPXUHA WIQMMRQKIGD  GHIDAYHLP SSAARQVRBCFRWR . UYHXMHGAUQ) \WHTXOWM

2SHDMY OGP LQWWDAYH DQG RMHUH SHOFY LRBDHG SUP DUO® GH\R OQ LGRBHDH LQ REDFRP SHIDIRQ LQ RXU GHYHESP HOMHYFHY H/ R BXMQHV
UAKEMY |URP CQLGFUDHLQGHYHESP HQNDBYGAUQ) WHTXOMM) RILJQPUHER WIQMIRQKIGD  QHIDAYHLP SCRWRQVRBCRSHIDNY H SHOH/

* DORYAVERIWRQR UHICHWEM LGRBDHG B\ P LAIRQ FRP SDUHG Z L\ | LKA XD GUIYHDE! P RHYDIRQR UHDOHWEAM GHYHERSP HOADXHNLO \WH PXUHOA
SHIRG YHYXVQRGHLQWHSURU HIUTXDYM

$ IRWRZ DGR RUDMHNVXQEHP DOUHP HOAS 80 B\ SURGEMNSHI RAKHWWUHHP RQMVHIGHG0 DUK LVDVIRIZ V GRIDWIQEARY/

) XQOV 6HEDLDMS FFRXQN BHRXUMHY/ 7RAED

YDOFHDN HHP BHU
QEZV

2 XWBZV

0 DIHAZBSUHADIRY G-BUHADIRQ
YDDFHDID DK
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$80 JHHDD UHHY R WH SURSHWY DG RKHUDAHIV Z W UASHRR Z KLFK Z H SURMGH RUSOMASDMILQ  RYHILIKWLQYHAR HAP DRI HP HOAVHLYLFHY DG RMH
DOMFH DG Z KIFK JHHDD FRQMAR U-DOHWEA SURSHWAY RUGDDY HRXUMEY SRUWRTRY DQG LOYHAR HOW LQ RSHIDMY) FRP SOQHY DG MLQWHOXUY 2 XU$ 80 LVIQMIGG
SUGASTW \R UH GRARHH WAR RAUSUHIFHLQWWHU-DCHUBMP DUNAMGRAR EH\WHEDUY| RUGHMIP LQQ) RXUP DEIHP HWHHY 2 XUDKHVXQGHUP DQIHP HWRQIMWR

$  \WHWRED DUP DNAAYDOHR \KH U-DOHNDM SURSHMWEY QG RKM-UDWHV HAWHUZ KR RZ GHG RUKHIS B\ NLQAYHMUAY DQG RMHUHDMAY 1Q Z KLEK RAUNVSRQRUG
1XQBY RULQHN HAVHKLEGY DG FOHNFFRXQNV KDYHLQYHUAMG RUR Z KIFK \WH. KDYHSURGHG I L(DAQ) &RP P WG EXVQXQE-G ORI URP LOYHWRLYLORXU
\ERORHG | XQB/ LV QRAGFOG-GLOWLY FRP SRHMWR RAUB 80 7KHYDDHR GYHBSP HABURSHWEV LV LCFOGHSE DAMKIP DAG FRP SBINRQ FRW, QWHFDHR BT
HADMRSHIDAY FRP SDQHY WHVREDYDOHR U-DOSURSH WA FROARTBGE. WHFRP SOQHY JHIHID WURKIK MQAHIMUBY IVIGFOG-GIQ$80 DX

$  \WHQUDAHAYDOHR RXUP DQDIHG VHRXUMAY SRWRIRY LFOQQ) LQHIR HV Z KIEK P D EHFRP SUMHG R FRP P WG EXVKGFDEB(E FLBMID LQ SUYDM UHIOHKEM
IXQB/XQEURXUIXJGR I XQB/LQYHR HOW

2 XUFDBXOMRQR $80 PD GlIHJIURP WHFDBXDIRY/R RKHUDIANP DHY DJG DV D UAKGWKY P HDKXUHP D QRABHFRP SOLIEGI\R VP LOUP FDKUY SUAHOMG
B RMHUDRHNP DEIHY
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&RBRDMDG2 WH)

2 XU&RSRUIDM\HIP HABUP DU® FROMVR FRERIDM RYHKHIG FRWV 2 \MHUFRQIVWVR RV | URP \IDMILE CRQ FRUH CRQ FRQIURTIGY HDAW LOMHWR HON DG LY

FROUGHIG DQ RSHIDNY \HIP HOABXMWGRHY GRAP HAMKH DJJUIDINRQ FUMMID | RU SUHBARY Dv D W-EOUDM WERMIEG! FIP HOADGS LV \WHHRM FRP B.GHG Z WK RXUFRM
&RBRUDMI XQRIRQ DG U-ERIMG DV&R SR DMOQGRMHU 7 KHI RTBZ LQ) EEGIVKP P O H/RXUBXOVR . RSHDIRQY| RURKUFRUH& R SRIDMDQGRMHN-I P HONVRAWHWUHP RQKY

HEHG0 DK DG CRMW/IQP LARY/
7KUHO ROMV( QBHE0 DK

( @P LDNRQR LQMINHIP HONBYHOH
&RINDYGH SHOH/
&RWR BYHOH
2 SHDWY 0P LQVADAYHOQGRKHJ
" FBUHADMRQDOGP RMY DARD
7RECFRINDQGH SHOHY
* DOROGAVSRIMROR U-ICHXM 2
2 SHDIY BW
(TXW GW LGFRP HIURP XQFRQRIEDAG\KEMGDUHY
2 WHIBRW
$CGHM ' HUADIRQDYGIP Ry DR
$ QW HQN
, QR UDNRQ DOG RAHUFRWVUHDME\R CFTAMURD/
SKDIH/UHDAMG\R LR DXGAWDQG\HABP HV 2
YBMQHW DG LOFHWIOM RIP DARQ 2
&RWWDARADMSZ M HILAHF DOGFRMHEAMRQIQUDRHY

SHAHQIHR UYHHFOBXDNRQY CHGRAP HIQQ) XCOGWHH RIHQRAMFOGG
3UP UKD BHDMARIQMMDP HOWIP LCDIRY/

7KUHO RQMV( QaHE0 DUK &RP SDUHB\RWH7 KUHHO ROMV( QAHG0 DUAK

&RHFRSRLDM

2SHDMY  DEP LQVADAYH DQG RKHU H SHOAHY |RURXU FRH FRERIDM | XQRIRQY RH R P LR |RJWH | LIWTXOMWU R PO GH \R KIKHJ
P DI HP HQAGRHQAHRP SHDMRQUADMR RAUMARY SHIRWP DFH

2 WHJ QRO FRH

: HUFREGHXW GWR P LERQLO WH | LLIUADOWUR FRPSIUG\RD P LEIRQLGFRP HLQWH | LXWTXOUMUR GUIYHDE\ DI 0UYDOH DO HY

UHDWAG VR RAULQYHNR HONQS GV
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/ ITXIAW DQG & DEIVECE HRXUARHY

: HEHIHYHWDAZ HFOQ\DIM\ RXUZ RINGQY FESMIODGG | XQAQ) WX HOV Z LK LQMODD JHHIDAG FDK |67 DG D/GHHWDY  ERURZ LQIV XQEHURXUUAYRILGQY
FU-GW CROMY DQG FRP P HADDSCSHUSIRIUP 2 XUH SHAMG FCSMIDUATXULP HW 1RU LFOGH XS R PLORQR DQNASDOAMS FOSMIDH SHEWSY GHAR \RMIDQY
FRFHMRYY " XUQJ \WH\KUHHP RQMVHIGG0 DK ZHIGPUMG P LEIRQR FSAMIOH SHIEAWU/ $ VR 0 DK Z HKDG DIJUH DM XMBHARP P LW HOVR
P LEIRQ UHIIMG R FR LOYHWR HQVIXQB/IQRXUS ( , VHIP HQVOSSUR LP DMD PLARQR Z KK IVH SHPAG\R BHIX@EGLQ $ GAMRIDM D/R 0 OFK
Z HOMHFRP P WHGWR | XQG DGR DOFCSMIOR PIGRQDG P IARQWR ARQRICDAG DG XFRQRICDAS SURVRV UASHRIYHD Z MQRXUS (|, VHIP HQAS VR 0 DK
ZHKIG  HGROR ERURZ LQIV DDMEG XQEURUBYROLY FHEWIAOMY XQGUERKNWH <HUS HRVQ) &UAVS JUHPHADG ' D 5HYROLQ) &UWEW
$ JUHP HOMDVGARUEHGEHBZ DGWH7XH  7RZ QHIGUYROLQ) FUGWIHAON 06 ATRQR FDK DJGFDK HIXLYDBON $ W0 SRONQWP H Z HIQMGWR P DQNQ
DYDAOEGIFRP P WK HOVXQEHMWH  <HIUS HYROLQ) &UHAVS JUHHP HOAQ D) CP RXQADABDKNETXCOR WHLP RXQAR FRP P HIDOSOSHUGRMVRANBEQ) $VR 0 DK
0 HHPEU ZHKDG ~ HORQDG  PIARY WSHRANHY [QRAMEDAQ) ERURZ LQIVXQEHMHARP P HADOESHISIRIULP

: HKDYH KIMRUFDE UHIHG RQ RAULQMEDI JHHDAMS FDK 107 RAUBYRILQ) FUEWCALONY DG FRP P HADOSCSHUSIRIUP \R | XQG RXUZ RINGY FDSMID FOSMIC
H SHIEVWUH DG IHHDOLQYHAR HOABTXUP HONV LFOQAQ) Q| LOTFTXMUWRYY DQG KDYH@RARXIKWRKHUH \MCDORXUAVR LIGAQ) R KHS | XQG\WHH UL HOV , Q\WH
BHFHR H WIRE@Y HHONV @ H DAILE DFXAVMRY RUGLIH MOV R FOSMIOWR \KDUWHKREHY Z H DQNASDMWWDARXUFDK | BZ. |URP RSHIDIRYY RXUUHYRIIQY FUHaW
| CARONADQGARP P HADCSOSHUSIRIUP Z L@EH VK| LFLHQAR P HANRXUDQIALSDAMG FDK WXL HOWI RUMHI RUAVH-CE®H XWMUH COGDADP LGP XP IRMHGH W P ROV * LYHD
FRP SHODIRQLY RAUGLIHANY] SHOH DG RXAUNIBY DOGGDUQ) SUR FARIY DUHJIHEHIDED SDGRODFRP P MRQDQG RUERXVEDIVWDNRUHDMAY Z K WHUUYHH SURGEIR)
WHQHIDIYHHIHWR Q1 LEXOW DINANRGEWRVLY SOMDED P MIDMGE \WHLCKHIHQADUCELOI R RXUFRP SHODIRQFRWIKRMUYH © HP D \VHHN\R\ENHDGYDQMIHR P DA
RSSRUMQUN\R UH LCDQRHH] LMY G-EWQWKP HOV Dv'Z HKDYHGRGHIQWH SDANZ W Q2. G-EWQKIKP HOV DAQAUDAY P DXUMEV DQG\MP VZ HGHP DMERMYH : HP DL
DOR [URP WP H\R P HIQRXUVRBIGWUNRD SXURDH UHEHP  RUUNHRXUH MY VHIRUGRAY WURKIK WOE-UR | HY LOSUYDMY GHIRIDAG RURSHQP DINAMEQLRIR)Y RJ
RKHZ \H

2Q1RMHPHU ZHMKHG P LR LQ DJJ U DM SUCASDOCP RXQAR VHQIRUGRMWVGH JHHDNY DIJWHDMQAABIRAHHOV R C5SU LP DMD
P LAORQ OWURTHIQ) H SHOHY : HXVHGWHQHABRAHHSV I URP \WLVRITHUQ) WRUHED. BRURZ LQIVXQEHURXURRP P HADOEDSHUSUIRIUIP. X\VHG LQFRQUHANRQ Z WK \WH 3 HOURH
CFDAMMRQ DG RKHUFRSRIDMSXUBRHY

2Q0D ZHMMNG P LARQIQDIIWIDMSUGHSIOP RQAR VQRURWGH OGP LARIQDIIGIDMSUGRSICIP RQAR
HRRURM/GH JHHDAY DIJWIDMGHASRAHG/R 59K IPDAD  EIIRQOWURIHIQ) H SHOAY 2 Q0 D ZHXVHGDSRWROR WHSURFHYI URP WY
RIHIQ \RUGHP IQIXDKH P LARQDIIWIDMRAMEAQ) SUCASDCIP RXQWR RXU HIRUGRM/GH

$V QRN DERYH Z HEHIHYHWDADQ | XMUH MI QU LFDQADFTXMMRQVZ HP D' P DNH FRX@ UHTXUUH XV \R* REVEEQ DEAWRBOGHEWRUHTAW | LQDAAQ) |, QWH SDWZ HKDYH
EHHQ CEGI R RAMQ MK | L(DAQ) | RUP DMUIBDOWBRQVERNRYY RQ WP VWDAZ H BHIHYHG W BEH UDRICE®! + RZ HYHJ WY SRMEBIWDAZ HP D QRABH CE®\R REMQ CFTXAMMRQ
1LCDCAQ) RQIDYRIEGIWLP V RUDADD LQWH | XWMUH

2 XUBQ WP OIXGEW GHE/ REHMDOWRHUHDAGR RACDY FRAHREQ DRYY/ UG FRP P WK HOM\KXAK DVRSHIDY GDAY JHHIDE FROMR \WHIRBZ 1) \KH
1 LLYXAR/ \IH WD P HOAR WH RANBGECQ) DG DQIMALSDMG SUCASTOIP RQVR RAUGRY WP LQE-BAMEHN || RUFDK 1GBZ. LV 1QUK | LAHQWR BED. RAUGQ WP G-EWZ KHD W
FRP H/GMH WHDZ HH SHRARDIZ HZ RX@S QHHG R UH LCDRH KK LQG-EWEAW RURKHZ IVH P HOG LWAMIP VAR H \MGG \KH P DU GDMY © HFOQGRAP DNHOQ DAKUIGRH/ WD)
\XFK UH LDGALQ) RUCP HIEP HVZ RXQS EHDYDLOEGIRQ DMERLYHWLIP V/ L DADTD

7TKHVHFRG &Y \WP OIXAW GHELVKHSD P HVWR REQI DARQ/UHIDAGR CFTXAMMRQY 2 XUDFTXMMRQWIKRXUA/ R M LFOGH GH HUHG DG RUFRQI HEXURDH
FROUGHIDIRQ LQ | XXUH SHIRG/ WDADUH \KEMPAMR \WH SDADIH R WP H RUCRKUHYHP HOAR  FHAMEQ SHURIP DFH P HUFY DG RMHUFRQAMRYY $VR 0 DK 58]
" HPEHU Z HKDG DFRXHG GH HIHG SXURKDH FROUGH DIRQ DI P LORY PLE@ROR ZKIFK Z Dv/DFXUHMIAMN DG P LEIRY PLEAIRQR
ZKIFK ZD/ D PXABDAMICHEDN  UASHRAWHD  Z KIFK Z DV LGFOGHS 1Q 3$ FFRXQIV SD CE®H DG DARHG H SHOAV DG 1Q 32 WHU B WP QCEOWY 1Q \KH DFFRP SR 1Y
FRORIEDAGEDDGFH\KHHVVENVRIQ WP R \KLV4 XOUWAL® 5 HSRW
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/ DA® DVGAFUBGIQLIRM  + ,FRP H3HJGKOUWH DG 6\RANKREHW ( TXW R \WH 1 RAVR & RORICDAMS) L(DCFLOCA\BAP HQV 8 (DXQWG VIWRWIQ, WP R WY
4 XDWM® 5 HSRWMQ1 RYHP EHJ RAUVROGR ' IWARY %R0G DRI HGOQDEAWRID  HAROWRUH MY BARQWDHUBXUKDHSIRIUP  D/IP HG-G
WH  SRIUP BUQIQ \WHVREODWRY HGIP RQMKEEHMH  SIRIUIP \R DVRICR BQRQDVR 0 DK 7KHYROGOOR H WIE-GWH\MP R \KH
SIRIWP \MRXIK' HAHP BHU

" OXUQ) WHWUHP RQKMVHEHG0 DK ZHUSXHADHS \KDBVR RXUARP P RQWRAN Z W DQDYHIHSUFHR SHMDHIRUDQDJJWIDMR
P LRQXQGH\WH SRIWP ' XUQ) WHSHIRGIUWRP $ SUO \WURXIKS SUO Z HEBXUHDHS \KDUWVR RAURRP P RQWRAN Z I\ DQ DYHIIH SUFH
R SHAMDOHIRUDRDJWDKMR  PLARY $ VR ERKO DK DG$ SUO ZHKDOG HOROR FOSDAW WP DQQI XQEHMH SIRIUP

2 XUMBFN U-BXURKDHY KDYH EHHQ | XQEHG Z WK FDK RQ KOG G SURAHHGY 1 URP. RXUFRP P HIADCSISHUSIRIUP  DQG Z HLQMIG\R FROMXH I XQAQ) [ XMUH U-EXUADHY
Z W H M) FDK RQ KOG D05 SURRHHGY I RP RXUFRP P HADOSTBHUSIRIUP © HP D XM H RAUMBAN UHSXURKDUH SURIUEP VAR FRQMDAH R VANKCY \KH LP SCRAR- RXUMREN
EDHGFRP SHODIRQ SIRILP DG R DP RUH RSSRIMQAMIF EDUVL Z HEHIHYH RAUMKBEN SUMHN D FRP SHIIX) LM HWARP SOHG\R RKFHUGVAUIREDY XY 7KHWP Q) R
DO | XM U-SXURKDVHY DQG \KH DRMOCEP RXQV UHBXUKDHG Z LOG-SHIGROD YDUHIV R | DRRY LGFOGQ) \WHP DINAASUFHR RXUFRP P RQWHRN JHIHIICP DUINANDQG HRGRP LF
FROGURQ/DOG RN CRRY

+ IMRUFDCR DK ) B2V

2 SHDIY $RMMKY/
1 HAFDK XVHG LQ RSHDIY LRV \RBBG P LQIRQ | RUMH \WUHH P RQIKV HIGHG 0 DK DV FRP SDUHG R GHAFDK XVHG LQ RSHIDI CRIVMAY R
P LOIRQ GAUQY \WH \KUH P RQKY HIBG 0 DK 7KH LGRUDH LQ QHAFDK XVHG LQ RSHIDICY TRV Z D/ GIYHD B GHARXINGZ V DAVRALDMG Z WK Z RINQ) FDSMIC
P RYHP HQV @UHD GXHR DG KLIKHUCAFRXQV UFHYTEGIGHWR\WHWP LQ) R FDK FRIBRIRYY SO RIVAAR WHWP L) R YHOERUSD P HOW
, QMY SRR
1HAFDK SIRMGG B LOMAY CRAWMA\REBG P LARQ [ RUWH \WUH P RQMY HIBHG 0 DK DV FRP STUHG \R QHAFDK XVHG LQ LYK CRIYMEY R
P LORQGUQ) \WHKUHP RQMVHIEHS0 DK 1 VDK SIRMG-GE. LOYHANMY CRAYMAY| ROWHKUHP RQMYVHIEHS0 DK ZD/GIYHDR, SURAHHBVIURP
WHAVSRWROR UHIOHABIM DAVHV RIVAAR FDK SOG | RUWH CFTXMMRQ DG GHYHBSP HWR UHDOHWIM DQG FOSMIOH SHIEVMUY 1 HAFDK XVHG LQLOYHXMY CRRVMY LO\KH
WUH P RQMV HIGHG0 DK ZD/GIVHDE WHIFDAMRQR |, QBMMRXY LQWH | LUATXDM DR Z WK FDK SOIG | RUWH CFTXMMRQ DQG GHYHBSP HUAR BT
HDMDQG FCBMICH SHIEWMUY
) LDQRQ) $SPMMWA
1 HVDK SIRMGGE |((DIAQ) CAWWAAREDG P LARQI RAWHWUAHP RQKMVHIGHG0 DK DVFRP SIHG\R GHAVDK SIRVIG-GE, 1LCDCAQ) CRAYMWYR
P LOIRQ | RUWH \WUHH P RQKY HIGHG 0 DK 7KHG-RUDHE FDK LQ®Z Z DV SUP DO GIYH R GZ HUGHABIRHDY | URP \WH IMBOGRHR AR P HIADOSCSHJ

DRQ Z W KIKHJFDK RANEZ VAR BEXUAKDH FRP P RQWRAN |, QDGAWRY FDK SIRVMGGE 11DGAQ) CRAVMAV LQWH | LXWDOWMR EHH WG 1 URP QABRFHHBY | RP
WHIMMOFHR VHIRUMP GTRY
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, QE-BAEHY

: HXHDYDUHWV R LAY DUDYIHP HQV ERK B \MP DOGWKRWALP R XQG RURSHIDIRQY LQDEAMRQWR FDK JHHDMG | URP RSHIDIY CRIYMNY : HOBRXH
\HYHIIO XQAQ) \RXUHAR DYRGEHRP Q) RH® G-BHIGHMWRORHI LDAQ) \RXUAH DGR GZ HIIXQEQ) FRW

/RQ THP ' HEW
2Q-X0 &YE( * RS ,F &Y% ( * RS &Y% ( 6HNAV G &% ( 6HVIAH/ DG5HDP $PVWMEP + REQV%9 DZKRD RZQGHG\XEMADY R
&%6( 6HVMAV 5HDP YRUIRZHJ HOMIGIQRD  \ HOUVHQRUXQHRXUWHG &UWHAWS JUHP HQV &UHAWS JUHP HQV P DMUQ) RQ -XO Z KK WHIQDAHRG DG

WBORHG\WHSUMRVFSAVWDIBHP FOAVTKH  &UHAVS JUHP HBURYLGHY | RUDVHIRUXQHXUHGWIP GOQFBHEAWOAMN FRP SUMGR L WIGFKHS ( XUR GHIRP LCDAG WP
EO/IQDDIIHDMSUASIOPRQAR ¥ PIAIRD 7WAKHS ( XUR / ROV DG L \WDGFKHS 8 6 ' RIDUGHIRP LCDAMG\MP (R00V1Q D D1J U DM SUGASDODP RXQAR

PIORY 7WFRHS 86 /RIY ZIW ZHIKMS DHIIH LQMMAMDM R D/R 0 OFK ERN UL TXOW® SUCASIOSD P HV BHLQRQ) RO
CHPEU DG RO WURXIK P DMUMY RQ-XO 7TKHSIRHO/R WHHWMP GOQUXQEHMH  &UHAVS JUHP HWZ HIHOSSTHG\R WHUHED P HOAR DT

UP 0QQ) RAWMBEQ) VHRRUWP GO/ C8SIK P DMY P LR XQE-UWH SUIRXV RHGWRIUHP HOVWKH SD P HOAR UHDMG | HHY DG H SHHY DG RKHU JHHIDC
FRERDMSXERH/

2Q0 DK &YG( * RS &% ( 6HYIFH/DQG5HIP YRURZ HUFHQMIGIQRS PHIGBP HOM R \RWH  &UHEVS JUHP HWZ KIFK SIRVIGHG |RU CP RY
RNHMQIV WHIELQW R 5HIP %RURZ HAR RABIQ LRI HOEOFRP P W HWDQG GOVXQE-UWH  &UHAVS JUHH-P HONKQ DO DJJ U DM SUKFLSDODP RXQAR PLEOR)
RUWH ( XUR HIXYDBQW 2 Q0 DUK &Y5( * RXS &%65 ( 6HYFHVDQE5HDP YRURZ HUHQMIGIQRS PHIGP HOM R DQG, QRUHP HQIBCH WP SWRQS$ JUHP HOWR
WH QUGS JUHP HOVSXUKOQNR Z KIFK 5 HDP %RURZ HULGRXUWHG LORUP HORDWLP GO0/ L GHIRP LQDAG LQ ( XURVIQWH DIJWIDM SWGASIOIP RQAR ¥ PLAR)
,QFUHP HOBO XUR7HIP / R/ OGG 1L GHIRP LQDAGLOS 6 * RAW/LQWHDIJ U DM SUGASIOP RQAR PLARY ,QFRUP HQBCB 6' 7HP / ROV 7KH, GRUP HD( XIR
7HP / ROQV/ KDYH WH \LP H\MP V CESTFEBI R DG ARQUNMM WH \CP H FOW DV \WH 7WDgFKHS  ( XUR / RO/ DQG\WH, FUP HQEDB 6! 7HIP / ROV KDYH WH \LP H\MP V
CESOFCEG R DG FROANMAM \WH \CP H FDW D/ WH7\DQFKHS 86'  / RDQVXQG-UWH &UHAVS JUHP HQW7 KH SURRHHBY/ R \WH , GRUHP HQBD( XUR 7HIP / RDQV DQG WH
,QFUP HQEO8 6'  7HP / ROQVZ HMXVHG I RUZ RING) FBMICOGE RMHUIHHDOFRSRIDM SR LFOGQ) \WH SOMIOUHSD P HWR ERURZ LQIV XQGHWH FRP P HIADOSCSH
SRIUP DIG\RSD 1HYY DQG H SHOHY LGRS LQ ARQGHANRD Z 1MW HOMIKQY LQR WH CP HIEP HOW \R \KH SUHAVS JUHP V2 Q-XCH &YB( * IRXS &Y6(

6HYIFH DG 5 HIP %RURZ HUHQMIG QRS PHIGP HOM R \R WH &UAWS JUHP HOVIRUWHSXERHR [P RY RMHUMQIV TP HIAQ) \WH | LGDGRDOFRYHIQN \R
UHP RYHWKH LQMBMAFRYHID HUDAR FRYHIOADGG\R LFUDHAHIBEQEDANHVDGWUAKRGY/IQWH  &UHAVS JUHH-P HOAQDP COGHUFRQUMMAZ W WKHWLP VR \KH5 HYROLQ)
&UHEVS JUHP HQVGHAUEHGEHBZ

7KHWP CORERIRZ LQIVXQGHMWH  &UHEVS JUHP HOADHI XD DG XFRBURDD JXOIDMGRODVHIRJIEDIVE &96 ( * URXS DQG&YH ( 6HYFHY

2Q1RHPELU &YB( GHYIFVIMKG P LARQLQDIJUIDMSUGASIIIP RXQIR HRRUGRMY GH- QMY WH \HQRUGRM/ D/
D SUFH HIXOOWR R \WHUIDFH YOOH 7KH VHIRUGRAY DUH XQHRXUHG REDIDIRQV R &9465 ( 6HYLAHY DG DUH JXOUDQMAG RO DVHIRUEDIVE &96( * IRXS
, QMIAMIFFUHY DADUDMR SHA HUDQGLY'SD CEGIVFP L DO LQDWOWRY-DOMY  DG-X0 R HIK\ HUBHILQQQ) RQ-XO

2Q0D 896 ( GHMAVIMKG P LARQLQDIIWIDMSUCRSIOIP RXQAR HRRUQRMY GH-XCH WH \HQRUQRM/ DADSUFH
HIXOOWR R \WHUIOFH YOOH 7KH \HQIRUGRAW DUH XQHXUHE REQIDIRQ/ R &9 ( 6HYLFHY DQG DUH JXDUDQAHG RO DVHIRUEDIVE, &96( * URXS , QMIMA
CFRXHVDADUDMR SH\ HIUDQGLYSD CEGIVHP L DO LQOWOWVRY-XH 06 HHPEHU R HIRK\ HUEHILQQQ) RY' HHPBHU

2Q0D 896 ( GHYAVIMKG P LARQLQDIIWIDMSURSIOIP RXQAR HRRUQRMY GH-XCH WH \HQRUQRM/ DAD
SUFHHDTOR R \WHUICFH YODH 7KH HQRUQRMY DH XQHXUHG FEQIDIRQVR &9 (- 6HYLFHY DQG DHIXOUIOM-G RODVHIRUEDIVE. &96 ( * RS

, QMHNIFRXH DADUDMR SHA\ HUBQGLYSD CEGIVHP L DO IQDUHIYRQ-XH DG HHPBEHU R HK\HUBEHILQQQ RY' HHHP B
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2Q) HLOY &YB( GHYIFVIMKG P LARQLQDIJIUH DMSUCR.SICIP RQIR VHRRUGRM/GHS SUO WH \HIRUGRM/ DA
DSUFHHNCOR R WHUI DFH YDDH 7KH VHRRUGRMY DHXQHXU-G REQIDIRQ/R &6 ( 6HYIFHY DG DUHI XDUIQM-GRODVHIRUEDIVE, &6 ( * IRXS
, QMIAMIFFUHY DADUDMR SH\ HIUDQGLY'SD CEGIVHP L OO0 LQOWHIWROS SUO OUG2 RREHU R HIFK\ HU

2Q-XH &Y6( BHYFVIMKG  BAROLQDIIUIDMSUGASIOP RQWR VHIRUGRMY GXHS XIXWW WH HIRUGRM/ DADSUFH
HIXOOWR R \KWHUIOFH YOOH 7KH VHIRUGRAW DUH XQHRXUHE REQIDIRQY/ R &9 ( 6HYLFHY DQG DUH JXDUDQAHG RO DVHIRUEDIVE, &96( * URXS , QMIMA
CFRXHVDADUDMR SH\ HIUDQGLY'SD CEGIVHP L DQQOD [QOUWDWRY) HEXAY  DQG$XIXWY R HIFK\ HU

2Q0 DK &Y6( BHYIFVIMKG P LEIRQLQDIJU DM SUGASIOIP RQMR VHIRUGRM/GHS SUO WH \HIRUGRM/ DADSUFH
HIXOOWR R \KWHUIOFH YODH 7KH \HIRUGRAN DUH XQHRXUHE REQIDIRY/ R &9 ( 6HYLAHY DQG DUH JXDUDQAHG RO DVHIRUEDIVE, &96( * URXS , QMIMA
CFRXHVDADUDMR SH\ HOUDQGLYSD CEGIVHP L DO LODWHIYRQS$ SUO D52 AREHU R HIFK\ HIU

7 KHIGEHQMUIVIRVHOQ) RURWERESQ) VHIRIGRM/ GARUEHE CERYHFRQEIQ UANIRAYHFRYHIDQMKDALP RY REHWLQIV TP IWWRXUCELOIV \R FUDMRUSHIP IWIHY/
RQDAHVVHRXUCY LGEEWEIHW HARULQR VOB GDHEDAN WDQULRNRQY QG HMULQR FRORIEDNRQ/RUP HIHY

2 XUVHIRUCRM/DUHI XO DGXEFREEWRIDD JXODMGE &9%6 ( * RS

&RP BCHEVXP P DU HG I LQDEADAQ RP DNRQIRU&YS ( * WRXS SDHQNVDG&YH ( 6HYIFH \WEMADY IWXH LVDVIRBZ V GROWY/LQP LARY
0 DK " P EHU

YDDQFHEKH DD
SXUHQNDMV

1 RO PXUHNDAHN
7RECDXHN

SXUHNITE DN
1 R PXUHMIE DMWY
7REDICE QWY

7KUHO ROMV( QaH3
0 DK

(FOGY  HARQR LQMFRP S GOQSD CEGV\R QR IXDUIQRNEMADUH/DVR ERNO DK DG HAHP B $ @IQMFRP SIQ EDDGRHY DG WIQURNRQY BT HHQ&YE ( * URKS DIGE&YES (
GHIYFH/KDHEHQHIP LDM

) RUDGAMRDOQ RP DRQRQDUR RUBRY \WMP GEMHHLRM  +/ RY 7HP ' HEWDQGEKRWHP %RIRZ LQIVR \WH1 RAM/R & RQRICDMS ) LCDGADCB\BM HON
VVNRW 1O WP LFOGGIQRU__ $QDOD5HERWIG1RM  +/ RQY 7HP ' HEADGE 6KRWHP Y%RURZLQIV R \KH 1 RV \R &RQRIEDMS ) LAADOB\BAM HON
8 (DXQWG VHWRWIO, WP R \MV4 XOW® 5 FHSRW


https://www.sec.gov/ix?doc=/Archives/edgar/data/0001138118/000113811826000005/cbre-20251231.htm
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6KRWHP YRURZIQIV

2Q-XH ZHHOMIG IQR D\ HIUNHQRUXQHXUHG 5 HYRVQ) &UHEWS JUHP HWWWH  <HIU5 HYRVQ) &UHAWS JUHHP HQW Z KIEK UHSDRHG RXU SURU
UYROLQ) FU-EVIBHP HONEDMGS XIXWW 7KH  <HIUS HYROLQ) &UHAVS JUHP HOABLRYIGHVI RUDVHIRUXQHRXUHG UYRYIQ) FUGWIFLOW DYDMEGIVR &%6 ( BHYFHY
Z \WFRP P I\ HQVLQOQDIJUIDMSUCASIIP RQAR XS\R  ELAIRQDQGDP DMV @DMR -XH

TKH  <HUS5 HYROLQ) &UHAVS JUH-P HOABTXLYXVAR SO DI HH EDHSE RQ\WHRMEOEP RXQAR WH UYROLQ) FUGWEAMN FRP P WY HQVZ KHMHUXVHG RUXQMES ,Q
DOAMRY WH  <HIUS HYROLQ) &UHEYS JUHP HADOR LQFOGHV FOBCAW [ RUGIWY R FUAWIRARH FHG P LAIRQLOWH DI U DM DQG FOSCAW | RUVZ LQIQCH GO/ CRAR
HFHG  PLAORQIQWHDIJBIDM 7KH  <HIUS HYROLQ) &UHAVE JUHP HOWVI XO DQGXQFREBMRIDD JXODQMGE &% ( * IRXS

$VR 0 DK RIP RXQ/Z D/RAMBOEQ) XQG-UWHUYRLQ) FMHEWIAOY SRIGGIRUB WH <HIUS HROLQ) &WEVE JBHPHQV P LARQR GWHYR
RUHAW HHRAMBOEQ) DVR 0 DK / HWYR FUEWIHIWKHG LOWHRBE@Y FRUHR BXAGHW DG Z RXG UHFHWHIP RQIZ HP D ERIRZ XQEH LY BYROLQ
FUGWOADN $VR ' HHP BHJ R CP RXQ\Z D/RAMBOAQ) XQE-UWMY BYROLQ) FREWDAMN  PLAROR GWYR FUEW HHRAWEQEQ) DVR ' HHPEHU

2Q-XH ZHHOMIGIQRD @D HIRUXQHXUHGS HYROLQ) &UHEVS JUHP HOVWKH D 5 HYRMQ) &UHAVS JUHP HOVDQGWRIHK-UZ DMWH - <HDU
5 HYROLQ) &UHAVS JUH-P HOMAHS HYROLQ) &UEVS JUHPHOV 7KH ' D 5 HYROLQ) &UHAVS JUHP HOABUIRYIGHY | RUDVHRRUXQHRXUHG UHYROLQ) FUHAWCH @I DYDAOE®
VRE&YS ( 6HYLFHVZ W ARP P LW HQVIQDQDIJBIDMSUCASOOIP RXQR XS\R  EIRQDGDP DMUMW GDMR -XCH

7KH ' D SHYRYQ &UEWS JUHP HOABIXAUAY XVVR SD. DI HH EDHG RQ\WHVREODP RXQAR WH UYROLQ) FUAWIHAMN FRP P MY HWZ KHKHUXVHG RUXQOMHG
7KH ' D SHYRYQ &UHAVS JUHP HOAVIX® DOGXFRAURDD JXOIQMGE 896 ( * URXS

$VR ERNO DUK DG’ HHPEHU QR [P RXQAZ DV RAMBAQ) XQGE-UWH BYROLQ FUEWCAMN SRNGGIRUE WH ' D 5HROLQ) &UHaEw
$ IUHP HQV
2Q' HHPEU &5 ( BHYLFHVHABEQKHE D FRP P HADOSCSHUSIRIUP. SXOMOQNRZ KK ZHP D IMMHOGHIDIG R BAROR WKRWMP  XQHUG

DG XQIXER BCDMG FRP P HADCSDS-URMVZ MM XS VR @D P DMUMIY XQEHMHH HP SIRQIURP BIMIDMRQFRQEGHGIQ6HAIRY D R WHBHRXUMAYS PAR D/

P HG-G $ P RXQN DYDMDEGI XQGUWH SIRIUP P D BHERWRZ H5 UHS0G D06 WHERURZ HG | URP \WP H\R WP H 3D P HQAR WH FRP P HUADOSOSHUGRAY LY JXOUIQMG RQ DO

XQHXUG DG XQMXERADMEDIVE &6 ( * WRXS 7KHSIRIUIP QRM/DQG\KH.J XOUDQAHZ LEUICN SDULSDKK Z W DTRMHUXQHPXUHG DG XQXER BCDMG LQE-BMIHN 7KH

SIRHHBY/IRP WOV XQEHUWHSIRIUP P D BHXVHG | RUJHHIOFRSRIDMSXUERAY 7 KHFRP SO0 LQMIB/\R P DQEQ DYDMDEGIFRP P LW HOVXQEHUWHS HYROLQ) &UHaw

$ JUHP HOAIQ DD [P RXQADABDWAHTXCOWR \WWH [P RXQAR FRP P HADOSTBHURMY/ RANBEQ) 1URP WP H\R WP H $ VR 0 DK ZHKIG  BORQLQRWEEQ

ERURZ LQIVXQGHMHFRP P HADOSOSHUSURIUP  Z WK DZ H.JKWMG DYHI H DOMOQMBMADM R $VR $UO 0 HPEU ZHKDG ~ BORQDG
P LEIRQ UASHRAIYHD LORXMBNAQ) ERURZ LQIVXQEHMHARP P HIADOSCSHUSURIUP

,QOEAMRY 7XUH) 7RZQHIGPOQEQ/D... P LARQUYRYIQ) FHIWDAMNY SXUXIAR DRHAWI BHP HWDMG0 DK Z 1\K DQ DGR DOFFRAERD
ROMROR ... P LAIRQ \KDAP DXUARQO DK $VR ERKO DK 0 HAHPEHU CQRIP RXQAZ DV/RANBEQ) XQEHMLY BHYRVMQ) FUHAWDAMV

: HOOR P OQEQ Z IHKRAH @H/R - AMHEWZ W AHVEIQ MG SOW GEHY 6HH1RM  + : DHRAHSHHYIEGY  : DWKRAH/ IGVR &UEWR WH 1 RM/\R
&RORIEDAG) ((DIFOCBVTAP HON 8 QDXAWG VIVRWIO,\WP R \KLVA XDUM® 5 HBRW

) RUDGAVRIOQ RP DIRQRQDUR RANKRWALP ERURZ LIV VHHL RM  +: DFKROHS HFHYDEGY  © DHRAH/ LGVR SUAWIG1RM  +/ RY 7THP ' HAWGG
BKRIWHP YRURZ IQIVR \WH 1 RV \R &RQRIDAG ) LOCADOG\BAP HOVVHWVRW 1O WP LFOG-GIQRU S QOO HSRVWIG1RM  +: DUHKRXAH 5 HFHYCEGY
;. DUKROH/ IGVR &UEWIG1RM  +/ RY 7HP ' HBADQG6KRWIHIP YRURZ LQIVR \WH1 RMV\R &RQRIEDAG ) [DCADOS\BAP HOV 8 (XQWG VHWRW QWP R
\KLV/4 YOO 5 HSRW
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211 +YDDRHEKHS UDQIHP HOV

: HGR QRAKDYH R EDDQRH \KHAADUDQI HP HQWV WDAZ H EHIHYH FRX@S KDYH D P DRMUDDRXUHARU I XWUH LP STRARQ RXUI LDGADDFRQAMRY MNXLAW RUUAKV R
RSHIMRY 2 XUR| EDDFH\KHADUDQIFP HOVDHGAAUEHGIQL R+ &RP P WY HOV QG &RUMYHFAHVR WH 1 RMVAR &RQRIEDAG) LOGADOS\BAP HOV 8 XGRS \HA
IRWIQ WP R \KLVA XOWM® 5 FSRWIGDHLGFRSRDAMGE. U HIHFHKHIHQ

& UWADGH AFRXQAY) 3RTAHVDQG( WP DY

2 XUFRQRICDMS | LDQROONBM HWKDYHEHHQ SUHSDUHG LQ DFFRUEIFHZ W CFFRXQIY SUCHLSBYJHHDM DFR-BWGLOWHS QUMGE\VBMY RUF $$3 Z KLEK WNXULHXY
R P DNH P DAl DQG DWKP SWRQVAKDATH HAAG-ERIMG P RXQNV 7 KH HIP DAV DQG DWKP SWRQY DUH EDHG RQ KIMRLIFDOH SHUHFH DQG RQ RKHUI DRRY \KDAZ H EHIHYHWR EH
WDRIEG! $ FMOOMXIVP D GLIHUIURP WRHHANP DAV ©  HEHIHYHWD/AKH | RTZ 1Q) FUMFOOCFFRXQICY . SRIALHY U-BUAHAKH DB DY Z KHIHP RIHVLI QULEDOAMGIP HWDQG
HIXP DAV DUH XVHG L WKH SUBOIDIRQ R RAUFRQRIEDAMS | LCDGADOMEAP HOV $ GVAXAWRQ R \WAK FUMFDODFFRXQIY SRIFAHY Z KIEK LROGH UYHOH UHFRIQUIRD BXMCHY
FRP BCDIRYY JRREZ LODG RM-ULQEIQILEGI DAFV LGFRP H\B] HY FROMYHIFLHY DG LOQYHUR HOW LO XGFRQRIEDAG \KEMADUHY + | UYDOH ROWRQ FOQEHIRXG QR
$ QX005 HBRW7 KHIHKDYHEHHD QR P DMUDORKDQ) HARKHHSRIFLHY DQGHAP DMVDVR 0 DK
1H $ FRRXQWQ) 3LRQRXCQAP QW

BHHLRM +1H $FFRXQMY 3URRXEP HOVR \WH1 RMR&RQRICDMS) LOCADE\BAP HQV 8 DXQWSG VIWRWIQ, WP R \KLV4 XOWM® 5 HSRW

1RQ* $$3) LQDQADD HDWWH/

&RH(%7"' $ LVQRAD WHRIQ] HG P HDWUHP HQWKQGHUODHRXQNY SUCHSBY JHHDD CFRHBWMG LQ\WWH8 QWMG 6\ RUB 6 * $$3 : KH) DIDD] LQJ RAURSHIDNY
SHIRWP DFH  LOYHRLY WKRX@ XVH WKLY P HDAUH LQ DEAMRQ R DG GRADY DR DEMCPAYH | R WHUP RIAGUHA® FRP SDUTE®! | L(BJADBOP HDWUH FDBXOWMS DG SURHMG LQ
FREHZIW 8 6 * $$3 : HIHHDD XHWY QRQ* $$ 3 | LDA.DOP HDUKUH \R HYDODM RSHDMY SHIRWP DFH 06 | RURKMHUGVAHMRDY SXIUBRHY © H BHIHYH WKLY
P HDXUH SURYIGHY D P RIH FRP SOIM XQAHMANAQ) R RYRQ RSHIDNRYY HKDAH FRP SOITHOK R EXUHAAXOV R SURUSHIRGY DG P D BHX\VH XO RULQYHRLY \R DQDO] H
RXUI LADCABOSHIRP DOAH BHFDAH\WWH - HIP LODM \KH [P SCRAR VHBRIMG FRWV DG RKOUIHY WDAP D REVAXUH WH XQEH®LQ) SHIRP DIAH R RAUBXMCHN DG UHDWMG WHBY
YHDAHQRADTFRP SDQHYXVHLGHNDTFEXDINRY/ RAUSIHHBNROR FRH( %7' $ P D QRAEHFRP SDUIIEG\RMP LOW® \MBGP HDXUHR RKHUFRP SDQH/

C HXHFRM(%7' $ DVOQLQAFDRUR \WH FRP SIQ WV RSHIDMY | L(CDQADOSHIRP OFH &RM( %7 $ UBUHIV HLQQIV EH R WH SRUNRQ DMIEXIEG! WK (RQ
FROURTLY QMY G-SUHFLDNRQ DG IP RMY DNRQ DAHAP SOUP HONV GHAQMIMY SHOH Z MR R 1ILCAQ) FRWVRQH W XMKHE G-EMGARP HVE HY | XUKHUDEWAG | RU
WHIRTRZ LQ) WPV 2 \KHUDEWVE HOV

GHATRQ FDK P RMDIHVHYLIALQ) WKW
LQM) UDARQ DG RKHFRIVUHIMAG AR CFTXMMRDY

FOUHGLOMAXCRHOYHFRP SHODIRQH SHOHWR DIIQZ M WHWP L) R DARADMG UYHH
KDL HYUHDAMG VR LQAUHAAE] DXGWDQG\VHAMBP HW

GHAAXOVUHDAG\R WHZ LG GRZ QR AHMHIQBXMCHAHY

BEXMQHW DG LDEFHWIM RP DIRQ

FRUAVDARADMGZ W HI LAHR  DOG FRMHBAIRQLQWDAYHY DQG

GHVDIUYDOH DEWVY HOVROWDMILE GRQ FRIHLQMR HOV

© HEHIHYH WDAQMHIRLY P D 1G5 WY P HDAUH XVH XOLQ HYDODIY RURSHIDNY SHIRIP DFH FRP SIUG \R WDAR RKHUFRP SOQHV 1Q RAULQBAY  EHFDAH \WHU
FOBXOIRYY JHHIED HIP LCDM \KH HIHAV R DFTXAMMWRYY Z KIFK Z RX@S LGFOGH LP SOWP HOARKDUHY R JRREZ LODDGG LQEQILEGY FUDAG IURP DFXMUWRY/ WH HIHRV R
ICDRQIV LGFRP H\Y] HYDQGWHOFFRXQIY) HIHAVR FOSMIDSHAQ)

H + + +H+ +H+ +H+ +H
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&RH(%7' $ IVQRNQMIGG\REHDP FDXUHR [BHFDK 1 GZ |RURUGVUIRY XVHEHFDAHWH (R RAFRQIGHUAHMIIQFDK UHNXLP HONM\KFK DAY DOG GHEW
\HYLIFHSD P HQNV 7KIVP HDXUHP D' DOR Gl HUIURP \WH CP RXQN FOBXMME XQGE-UMP LOWD WG GH LQURQY LQ RUFUHAW CAMMY DG G-EWQIKP HW Z KLFK DUH | XU
DEWMAG \R UH GRAFHISIQ RKHUFDWK D056 QRQ FDK AKOLIHY GG DH XVHG B\ XV\R GAMIP LGH FRP SIDGFH Z 1\ | LCDGADOFRYHIDON \WHUHQ DQG RUCELOW \R HYDIH LQ FHVEQ
CRMYMEY \XAK DV LGPXUICY DEAWRIOGHEW: HIOOR XVHARWM( % 7' $ DV DMIQU LFOQNFRP SRHWZ KHD P HDAXUQ) RXURSHIDY SHIRIP DFH XQGE-URXUHP S HH LGRHYH
FRP SHODIRQSIRILLP V

&RH( %7 $ LVFOBXDAGDYIRIZ V GRIWIQP LR/

7KUHO ROMV( QGO DUK

1 HACGFRP HDMIEX\BEBIR &Y ( * WRXS ,GF
1 HACFRP HDMIEX\BEBIVR GRQ FRONRIXY [QMMN
1 HMGFRPH
$ QAN HQN
" FUFDIRQDQGCP RW DIRY
, QMAW SHOH QR LOMMWNCERP H
3URYMRQI RUGFRP H\ H/
1 HARQ FDK P RWDJHVHYIAQ) WKW
, QR UDNRQ DOG RAHUFRWVUHDIAME R CFTAMURY/
&DUHGLQMAMNGFHWHFRP SHADIRQH SHOHWR DIQZ LN WHWP LQ) R DXRALDMG URHIH
&KDIH/UHDAMG\R LGB DXGAWDQG\HABP HOV 2
1 HAAXOVUHDMG\RWHZ LOG GZ QR FHMIQBXMCHRAY
oMW DG | LDGRHWEQ RP DIRQ 8
&RWDARADMSZ W HILAHR  DIGARMHEAIRQIQUDH/
1 HVOUYCOH DGR HOVRODAMILE GRO FRUALOYHE HOV
&RH(%7' $

0 DDIHP HWP DEHWHG-AMROWR Z LOGGRZ QWHBILR 7HDRG+ RP HAFRQWUKRIRQVHD GHIYHY EXMCHN DG FHVEQBMGHAH/Z MMOQWHIR ( 6HIP HW
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&DXMRIDU 1 RMRQ) RZDUG/ RRNIQI 6\BMP HOWV

7KV 4 XOWD 5 HSRWRQEIQY | RZ DG GRNQ) WIAP HONZ MMOQWH P HIQQ) R 6HANRD  $ R \KH 6HRXUMEVS PAR DVIP HIG-G RUWH 6HRXUMEY/S$ FAVDG
6HAURD ( R \WH 6HPXUMEY ( [ FKOQIH $ PAR D/ IPHGG RUWKH ([ AOQIH$ FW7KH Z RB/ 3 DOMSDM 3EHIHYH 2FRX@ 3\KRX@' 3SURSRH' 2 FRQIXH"
SHUWP DM 3H SHW 3LOMXG” *PD ~ 2SO’ 3SUHARW 3 SURMAW 3Z1AD 3| RUFDWY 3\BLJIHA DQG P LOUNMP V DQG SKUDHY DUH XVHG LQ\KLY 4 XDWM® 5 HERWWIR LGHOW
IRZ DG GRNG) WBAMP HON ( [ AFBWRUKIMRBUFDO.Q RUP DARQFRQEIGHSKHIHQ \WHP DIFLY DEAAMGLOWLY4 XDUM® 5 HERWIHI RZ DG GR\Q) VIR HOV 7 KRHWEAP HOV
UHDAM\R DDONHY DG RKMHULG R P DERQEDHG RQI RFFDAVR | XUMUH XOVOGHAP DMVR TP RXQNQRA HAGHMP LTE®! 7 KHHWEAP HOVDBR UHDMWVR RXUI XMUHSIRGHRV
GYHESP HOV DG BV ARDAILEY

7KAHIRZ DG GRAQ) WM HWDUHP DEHEDHG RQRXUP DERIHP AV H SHRBANRQY DG BHIH VARGFHQQ) | XVUMUHHYHONV DN HRMY XV DQG DUHVKEMAAR XIS QNY
DQG | CARLY UMY \R RXURSHIDIRQY QG EXMQHY HYLRP HWDBR Z KLFK DG LEXOWR SUHEPAIGP D) R Z KIFK D EH ROG RXUFRQIIRD 7 KHAH XCGRHMIQIAY DG | CRRLY
FRXS FDAH RXUCFRNMCCUAXOVVR AL L HUP DALDED 1URP \WRHP DIWAYH SUWHGLIQRUP STHGE \WHHIRZ DG GRQ) IR HOV

7KHIRZ 1Q) | IRRY/DUHEP RY \WRH EXMWIHQRARYD \KRH \KDAP D FDXVHORXDOUAXOVR GLLTHUP DMUDTD |URP WHIRZ DG GRN.Q) WP HOV

P AWKSWRYIQIHHDOHRERP LIF SRIMACDOG WHIXORY - FROGMRQY DG ML QU LFDQABXETF KHXAK HYHQWV SDMAX@LD 1Q JHRIUDSKIHY RULQGAMY VHRRLY Z KHIHRXU
BEMGWP D BEHRRAHQADMS

YR RUDGYHYH GHYHBSP HQWLQWHVHRXUMHY FDBAMUCRURHAWP DINHWV LQMIRXAIDM LCRBDVHY DG FRQAWRQY DT HAMY \WH YOOHR - WHDOHWIBM DWHN LOICH
DOGRANGH\WHS 6

1 SRRUSHJRPDUH R UWDOHABM LOMXR HOV RU RKHU AROGMRYY \KDAGHIDAYHD 1P STRAFOHOAM] Z LEIQICHN \R P DNH UDDHABM RU GRQY) \MP  FRQAIRMC
FRP P \R HQV

FRWDQG DYDMOELQW R FDSABC RUQYHXR HQANQUHICHXDM

IRHIQPUHR | ORMINRY/DOGFDQHVIQRXUHE. UAXURNR)Y WDGH\DGRNRQY/ DG P SR SRWIQGWEW HUSUAQ) LXBV
RXUCELOW \R FRP SHMJGEDD  RULQ\SHALLF JHRIWDSKLE P DNHVRUBXMGHIAHI P HWVWDATLHP DAMIDOR XV

RXUCELOW \RLGHQM\  CFTXLHDQG QM UDMCAFUARYHEXMQHARY

FRV QG SRIMINC XWMUHFCBMIOUHTXLP HQWUHIAG R EXMQHARVZ HP D CFTXUA

QM UDIRQFKDEHIH/DIMQ) RAWR FRP SDQH/Z HP D CFTXULKH

(FUDHVIOXQHP SR P HIQGIJHHIOEZ GRZ QVLQHRGRP LF RUFRP P HADCCRMW

WHIG/LQSUAGQ) DYGUMI DAXP SWRQIRUFRP P HIADOUDCHABM\HYLEH/

WHHIHAWR WL QU LFDQAAKDQIHYLQ\XSSD GHP DG DG SN DARQUDMYCFURW G | HIHQABURSH Y WSH/

DUBFIRQE FRP SDQH/LOWHUUHIDGFHRQRXARXUAQ) | RAKHUFRP P HIADOUOCHUBMQHHBY Z KK Z RX@ 0 HAWRXUUAYHXHY DOGRSH.DNY) SHIRWP OgFH
FOHATRNRO/AR UHVRELQ SURMAYSHDAQ) DG UHEKFH RANRXURHG W Q) BYHY

RXUCELOI \R | XURHUGLYHYI\ RUBHYHHP RGHDR R VHNA FIFDCHARGRP LEWHIBYLQWHFRP P HIADOUDCHBM LGB
RXUCELOM \R DMERVHZ. RFXSIHUDQGLQHIRURTHON

RXUCELQW \R UAREQP DNRUFCHQVDQG UHGHZ. UHIDMG FRQUIFW

RXUCELOW \R GYH DI HRXW GEDOHYLFH/STNRP \RP [ P ] HDQG\XWEQEY WP FDK | GZ
RXUCELOM \R FRQMXHIQHIY LQRXUSTMRP DG FIHNVHYIFHR [ HIQIV

RAUCELOW \R P DQBIQH SHOHGAASIH

WHHP HIHIFHR QMXSIYHBEXMGHY P REHY DG WAKRBILHY

H + + + + H+ H+ H+ H+ H+ H+ H+ H+ H H H H
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H + + +H+ @+

+H

H + +H+ +H+ +H

QHIDYHSETAW RKOLP R RXUBUDGG DG U-EXBIRD
WHIDOUHE, \WLLGSDUAAR FRP SO Z W VHYLIFHGYHIDI P HOVRUUHI XM RUGI COUTXLUP HW

\KHCEOWV R RULQYHXR HQAP DRI HP HQABXMHA/\R P DQEIQ DG JURZ. DAVHV XQGEHUP BRI HP HAADQG CRKLIHYH GAMUHG LOYHWR HOABHMGY | RURXULQYHIRLY DG
DR SRMUNIOUHDWEG QM DARQ CCH W RUBSXBNRDOKOP SRUMEGIL ZHIDORRWR

RXU CHOWV \R P DEIH | OFMDIRYY 1Q GRMOQQIV DG FDK 1BZ  Z KIFK FRXES BAKOMURP  SRRU SHURWP DQFH LQ RXU LOYHAR HOAVSIRILP Y LGFOGQQ) RU
SOMASDINRQDY D SUCA.SIOQ U DOHKEMLOYHXR HOW

WHIEOV R RUIGAR KR® RZ GHGWEMADY &% ( &CBA\I0 DNV ,F &%5 ( &CBMIOD DNV \R SHIRAFDWM [P HG RUGSOFAH ROVDMRRY \MPV
WHDIUHP HOWVI RUWZ DBKRAHOQHVR FBHEW

GROHIQEEQ (RMWR 8 6 * RYHEP HBSRQRHG( QMBI UHIXDRY RHMIKWR \XFK CRRVW DG RUGDVHYIAQ) WHYHMHIURP \KHFRP P HIADC
UWDOHRMP RMDIHP DINAV

FKOQHVIQS 6 DGIQMIDIRIONY. DG UHXODRY HYURP HOV LFOGQ) UHDIY R CONFRUIXSINRY DQVP RH OXQEHIQ) WIGH\DGRARQY \BULY PXUHEA
FRQURY DOG RMHUMEGH FRQURODZ V- SOMEX@® LQ$ VD $ 1UED 5XWID ( DAMD ( XURSH DG \WH O LGEB1 ( DWWGH R WH GYHOR  SRONTOIQABELON 1Q \WRH
WILRY/

O DARQDQG LW/ LDQAOCD0G U BXBMRIOUIMMR XV

RXUH SRUXUH\R COELOWAY LQ FRQGHRAIRQ Z L\ UHDOHWEAM DGYMRY  DQG SURSHWY P D) HP HAWTRAYIMYY DQG RXUDELON R SURPXUH\KI | LALHQNQMUDGRH FRYHIIHRQ
CFA-BBEGIALP V

RXUCELOIV \R UARLQ DAEPAIGG LRI HN SHYRGGHD
RXUCELOIV \R P DD HRL 0] DARDOFKDEBI H/DARADAG Z W RAM] H
CEONYXQEIXOIOMY RUIRIFRQMKRIR)GH HRAV WDAZ HIGRXULQRXUGHYHBSP HOWHYLFH/BXMGHN

RXUGYHII H XQEHURXUGHBAQWAKP HON D/ Z HIDDY \WH TP 1\MG UMMPNRQY \WHHQ RO RXUCELOM \R LGFXU DEAMRDOG-BWDQG \WH SRVQINIOLGRUDHS ERURZ LQJ
FRAIVVRXVIURP DFUHAWDIY GRZ QIUIGH

RXUDQGRXUHP SR HAVICELOW \RH HAXAMRQ DOGDEIBAR LQ RUP DIRQWKGREU\ \WDMI LY DG\WHIB/

R BHYHRXUMWY \WUHDV RU RKHJ \WUHDV \R RXU LQ RP DNRQ \WHKCRBI\ (HEZ ROV L(FOXQAQ) WH SRMNOP MSSURSUDNRQ R DWHV RUNVHMYH LQ RUIP DINRQ
FRIXSWROR IV RURSHDNRDOAMXSINRQ

RXUCELOW W FRP SO Z W @Y VDG WHIXIIRQY UHIDME \R RXUJGEDCRSHDIRYY [FOAQ) WDOHXBMAFHQXUA \Bf  QERUDQGHP SRR P HOMDY VDG U XAODMRYY
I LUH DQG\O HIV EXLQRQY WHTXULHP HON DG B XOMRYY D/Z HIDDY @D SUYIR 05 SURMANRY U XTMRYY \KWELCTELOW P DY DQG WH DOVFRUXSWRQ Q7 VDG
WIGH\VOQRARQ/R WHS 6 DQGRM-UFRXQUHY

FKDQVHVL.QUSSTFTEGIVY RUDFFRXQIY) UHTXULP HOV

D0 LCEMN | RIXVARLP SBP HOADQGP DQEIQH | HAMWHIQM QDOFRQARY RYHUI LDGADOU-SRMY

WHHIHAWR 1P SBP HQBINRQR Q. CRFRXQIY) LXBY DQG\WHEDLB/RAWHLP SOUP R RXUJIRREZ LODQG LG LEGDAHN
WHSHIRWP DIFHR RXUHDAW LQHXR HOVLQFRP SIQHYZ HER RAVRQNRO DG

\WH RAHUI CRRY GARUEHG HYHZ KHM QWY 4 XOUM® 5 FHSRWRQ) RP 4 LFOGHG XQGEHUWHKHDAQIVE0 DOIHP HWY' VAXWIRQDQGS @OMVR ) LQDGRDC
&RBURQ OG5 HXWR 2 SHDIRQZ & UMPADICH FFRXQIY 3RIFLHY DQG (WP DM/ 34 XOQIMIMYH DQG 4 XODBAYH' WFBRKUYS ERWD DINAG W DG 30V,

AP $ 350WN) CRRY RUD/GAAUEGIQRAU  $ QX006 HERWIQ SIMEX@ULQ30W WP $ 351WN) CRRY  RUD/GHAUEHS LOWH RKMHUGRR® HW OG
WBRWZ HILBIZ WK \RHB HRXUMIY DG ( [ FKOQIH&RP P MR 6( &

) RZ 06 GRN.GQ) WERP HOWVSHIN RID DVR \WH GDM\RH\WBAP HONV DUHP DCH < RX \WKRX@ (RABXWKQGH HIDGFHROIY |RZ DG GRAQ) WBKP HOV © HDWKP HCR

REQI DMRQ\R XSADMI RZ D GRN.GQ) \WBMP HOMR UH GRATRXDOLAAXOV FKOQI HY/LQDXXP SINRQ/RUFKDIHVIQRKHU CRRYD HRMY |RZ DG GRAQI [QRP DARY H A-EWRWH
H WOAMTXUHGE CESOFCEGIVHAXUIMEV@Y V || Z HER XSEMRHRUP RUHIRZ DG GR\Q) WP HOV QRLQ HIHFH\KRXGS EHALY. Q\WDAZ HZ LGD
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P DNHOGAWRDOXSEM/Z W UASHRAR\WRHRURKHUI RZ OUG GRN.G) WIAP HONV $ GRANRIIOLQ RUP DIRQFRIFHLQ.Q) \WHH DQG RMHUUMNY DG XGRS QN LY FROBIGHGLQRXU
RNHUSHIRGF | LOQIVZ LWK\KH6( &

, QUHKRLY DG RKHY \KRXTS QRMWWDAZ H URAMHY DRXGFH | LQDGADO0GG RKHUP DMIDOLQ RIP DIRQXMQ) RXU, QYIRS HIMRY/Z FEVMM _KWBY LUFBBHFRP  6( &
MYV SUAW UHBDWY SXETE FRQ HIHFH FODY QG Z HEFDAV © HXVHWHH FKOGHY R GMUEXIRQ R FRP P XQEDM Z W RXULQYHIRLY OGP HP EHY R \KH SXEQF CERXRXU
FRP S0 RAUNVHYLIFHYDQGRAHUAP VR LOMIAIY, Q RUP DIRQFRQEIGHE RQRXUZ HEVIMLY QRAGDIVR \KLY/4 XDUM® 5 HERWRURXURKHUI LOQIVZ WW\KHG( &
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, WP 4 XDONMAYHDOG 4 XDOWAYH' MFBRXUH/S ERAVD DUNHAB N

7 KHLQ RIP DIRQ LWL VHRNRQ \KRX@S EH UG LQ FRIGHANRQ Z LW \WH LG RUP DINRQ R P CUNAAIM UHIDMG R FKOQIHV LQLOMMADMY DOG GRQ8 6 PXAMR H FKOQIH
(DMV/IQ3DW, WP $ 34 XCQMBAYHDQG 4 XODMMYH' VFBRXUAVS ERVMD DNAELON QR $QDODG HERVWIGLRM  + ' HIYDIYH/ DG+ HIILQ) $ ARV \R WH
&RORIEDAG) ((DIFOCBVBAP HON 8 QDXAWG VIVRWIQ,\WP R \KLVA XDUM® 5 HBRW

2 XUH SRKUHWR P DNHAUMN SUP DUO FROMVR IRMIQPXUHER H FKOQIH UDM | OFXDNRYY WIS R RAULQMCDIRDORSHIDNRQY DQG FKOQIHY LQ LQMIANDAY RQ
GEWREDIDIRY : H P ODIH \WAK UMW SUP DUO B\ P ODILQ) \KH TP RQVRXUAHY DG GADIR) R RUGBAIXQEQ) OUG B XMQ) GLIYDAYH | LGDADOIQMKP HON 6HH
1RM +)OU9DDHO HDXUPHOV DG 1RM  + ' HIYDIYH/ DQG + HEILQ) $ AMMAY R \WH 1 RV \R &RQRICDMG ) LOCADOG\IAP HQV VMMRW 1Q WP R MV
4 XD 5 HSRWRUDEAURDOLQ RIP DIRQ RQ | DUYDOH P HKRGRBI\ XVHG\R YOOHWH\Z DSV DAD DK : HOSSO ) L(DQADCS FFRXQIY) 6\BIIELGY %ROE ) $ 6%
$ FFRQIMY 6\BIDD/ &RAIIDIRY $6& 7RIF 3 HIYDMHY DG+ HILQY © ZKHD CFFRXQIY | RUGHIYDYH | LCDCADOLQMKP HON ,Q DIOFDAHY ZH Y GHUYDAYH
1 LCDQADCIQANKP HOVDVDUMN P DI HP HQARRODG DFFREQIO. GRQRAVHGHIYDYHY/I RMDAQ) RASHXDWYHSXERHY/

, QMODIRIDC? SHDIRYY

: HFRIGANDWIQ! LFOVERMROR RUBMQHNVDGGHP SR DVEWIRIMOQ®P BHUR SHRSBIRMGHWHS 6 $ VD UKOVZ HOUH\XEWAAR UM DARADMG Z W GRQY
BXMQHVIGEID 2 XU, QR HAD DEDIHP HOABXMGHN KDV ML QI LFDQAHXUR DQG YAAK SRXQG GHIRP LODIMG DV XQE-UP DEIHP HW$ 80 DVZ HIDY DARALDMS UHYHOH
DQG HIQQIVIQ( XURSH , QDEAWRY RAMR ( $ GYMRY DG 3URVAND CDIHP HOAUHIP HON GHYH LI QU LFDQAYHXH OQG HDQQIVIQ T RIIQ FXUHARY SOMFXDL® \KHHUR
DOGYAMYK SRYXQGVIMAY ) ORMIMRQVIQIRMIQPUHEA H FKOQIHUDAVP D SIRSAHFRUINERIEQ) FKOQH/IQRAB 80 UYHHDGHIQQIV

2 XUIRIMIQRSHIDNRQ/H SRHXV\R | ORMDIR/ QI RIHIQH FKOIHUDM/ 7 KHHI OFXDIRY/P D 1P STRAKHYOOHR RXUFDK UFHSWOGG SD P HOVIQWP VR RXU
IXQRIRID UBRWY PUHR ZKFK V\KHS 6 GRIU: HXHIL HEWR 1] H5 D056 | GDAR | GBDARRY PUHE \Z C5V\R KHZIH RXUH SRKUHWR FKDQIHY1Q | RMIQH FKOQH
DRV RQFHYNQ | RHIQLOYHAR HQVDY/Z HEDVI RMIQPUHE. GHIRP LDAGEIY/ $ VR 0 DK Z HKDGWWLLWY | RAURMBREQ) FIRW PXUHR \Z CBVZ [\K D\RBOI DU
YIOHR  PLAORQIFOGGIQRMUDIMNDGG P IARQIGFOGHGIQRKMUICEMMY

2 XUBXMHMY FRX@ BHDGYHYHD DIHAMSE. UDEIG DG XCQBUHARBEGI RKOQIHVWRE 6 WDCHSRIR GASXMWZ M8 6 WBEQ) SDUHY LRUHDHG WLV KLIK LQMBWA
UDAY @P WG CFFHW W G-EWDSMBCRUAN AW FRQXDQNV GRZ QMG IQIHHIBOP CRRHRRP IF FRGWRYY WHIXORY RUILCDADOP DINHAXGRHIBIQRN  SXEQF KHDAK RINAY DG
JHRSRIWADOFRQ @RV ROWHSHA-BWRQWDANIQ. VXK HYHQWVP D RAPXU

" XUCQY \KH\KUHHP RONVHIGHG0 DK CSSWH LP DMD R RXUBYHHZ D/\MDQLRAG QI RIHIQPXUMHARY 7 KHIRTBZ Q) \EEGIVFIVT RUK RUBYHOH
GHUIYHGIURP RXUP RWNLI QU LFDQWAXUMAHY GRAMYLQP LR/

7KUHHO ROMV( QGHGO0 DUK

8 QIMGE\BIMY/GRU
YAUMYK SRXQG WMAK)

&DPAIGRMY

,QAUSH

$ XVADIDQGRMU

-DBDGHAH\ HD

GLQIDBRHERMU

6Z 1WIUGF

&KICHH\ XIQ

2 WHUPXUWHAHY
7RECHHH

$SSRIPDMD O PUHAH/ARPSM 0GR RUWHHYI ROWHWUWHP RQVHIEHG0 DK OG5 WASRMD
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$ GHRXIK Z HRSHDMJIGEDD Z HUWBRWRXUWAKIVIOS 6 GRILY $ VD UAKOWKHWHIWHIQ) RUZ HNHQQ) R WHS 6 GRIUZ LOGHIDAYHD RUSRIYHD LP STRA
RAUUBRIMG UAKOV $ K\ SRKHIFDD  LFUDHIQWH YDDHR \WHS 6 GRADUUHIDYH R \WH Y4UMYK SRXQG WM GAUKQY \KHWUH P RQKV HIGHG0 DK ZRXG
KDMH GRUDIG S LFRPHE.  PLAIRD $ K SRKHIFID  LGFUDH LQ \WH YOOH R \WH 8 6 GRIDU UHIIYH \R \WH HXUR Z RXGB KDYH GHRUDWHG SV LGFRPH B\
P LAIRQ 7 KHHK\ SRNHIFDCFDBXDNR/HANP DMWHLP SCAAR WIQUDMAY AXWVIQRS 6 GRIDLY DGR RMFOGHIDHAP DMR WHIP SSPAWDND  AKDQIHLQWWHS 6
CROUDI DQMRK-URXUHIALHY Z RXGS KDYHKDGRQRXU RMIQRSHIDMRY/

) RIJIQ PXUMA  H FKOQIH UDM FKOQIHVP D KDYH D P DMIDD DGHYH HIHRARQ RXUI LQOGADORRGAWR) DG RSHDMY WAKEV ' XH R RXUH SRXUH \R FROMQ®
FKOQILQ) PXUHR UDAY Z HFDQRMSUHERNRZ PAUMEA H AKOQHDMAKOQIHYP D O HAVXMBRSHDAY UAXOV , QDEAURY PAUHER H FKOQHYRDMIV P D P DNHIWP RUA
QlILEXOWR SHURP SHIRG\R SHIRG FRP SOIMRQ/R - RAUUBRIMG UAXOVR RSHDIRYY 2 XULQMEDIRDORSHIDNRY/ DU DOR \KEVANR SROMFDOLQWEELO DQG FKOQIHY LO
WIGH DQG WIX@RY SRIFAHY [P RY RMHMQIV Z KIFK P D DGYHYHD O HRARXUI XUMUH | LDGADOSHIRP DFH © H P RARUWHWH UMY DG P D 065G P R RHMIKWR RXU
EXMGHN CRRMWAVLQ! RHIQFRXQUHYZ KHIHVKAK UMWY DG FRWVCUHSDMAXOUD LIQI LFOQW

, QMANVG DM/

: HP DQJHRXULQMIMWA SHOHE! XMQ) DFRP ELQDINRQR 1] HG OQG YOULEGI DMGBEW: HP D' DOR HOMJLQR LOAMMADAM\Z 5 DI UHP HW\R DIWP SR KHGIHWH
YOUCEONV R [ XMHIQMIWED P HIVGHWR KO H/LQLOMIMNDAY 1 RIQMIAWDM\Z 05 DI BHP HONVZ HHRAMBQEQ) DVR 0 DFK RJ HRPEU

= HM] HVHQAMYIY DDO /R DR/ AKH SRMMICH | HFANRQ RXUYCUICEG UDMG-EW, | [QMBMADAYZ HHWRIGFUDH  EDUYSRQVRORXURXMEQAQ) YOUCEGIUDM
GEWVR 0 DK WHQHAP SRR \WHDEAWRDOQMIWVRWZ RXAGEHDGFUDHR P LARQRQSUAE LGFRP HI RAWHWWUHHP RQMVHIGHG0 DK

) RUDBAWRDOLQ RUP DIRQ RQWH HXP DG | IUYDOH DQG FOW 1Y YDOHR RAUGKY WP GEMWFHIRM  +/ RY 7HP ' HBADIG6KRWHP Y%RURZ LQIVR \WH
1 RM\R &RORICDOMS) LCOGRDCBVBMP HOMVAWRW IQ WP LFOGGIQRU_ $ QOO FHERWIGLRM  +/ RY) 7HP ' HEWIGBKRWIHP YRIRZ LIVR \WH1 RMAR
&RORICDMS) [(DIADOS\IAP HOV 8 (XQWS VMVRWIQ, WP R WLV XM 5 HERW
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P &ROMRYDQG3URRHGXUHY/
" FRKUHEROARY DQG 3 LRAHGKUHY

5B D HOWG G H R \WHEHDUMYDOEG( [ FOYHS PR DVIP HB-G WXL \WDAZ HFRQGPAIQ HYDODIRQR \WHHIHRAYHHWR RUGWBRKUAH
FRURY DG SURAHBXUADYR WHHIGR WHSHIRGFRYHIGE. \MLY4 XOWM® 5 HSRWOGG Z HKDYHDQWFRKUHSRIR LOIXWHIGFHR \WH\IP H 7 KLY HYDODIRQLY GALIGHG\R
HOXUH\WDADEIFR SRUDAM GVFERKUH LY FRP SBIMDQG CFRFXUDMLQ DTP DAUIDOUASHRV 7 KHHYDODMRQLY | XUMHUGHLI GHG\R HQXUHWDABTLQ R P DERQUANXUHG\R EHAVFRHGLO
RXUB( & UBRW LV CFRXP XOWG DQG AR P XQFDME \R P DD HP HQMR DIBZ. \WP HD GHAMRYY WIDEQ) BINXUHG GVFRXUIY DG WDALQ RIP DIRQ LV UFRGG . SURHAHG
\XP P DU} H5 DQG WERMG Z WLQ WH \WP H SHIRGY DQG LQ WH P DQHAGHALLHG LQWH 6( &V XBVDG IRPV $Q  FROMRY DG SURHBUY (R P DWUKRZ. Z HDGALIGHG 006
RSHIDAG FOQSURYIGHRID WDRIEGI DAXIDGFHR CAKUHYIQY \WH G-MUHG FROAROREMANYHY 2 XUSKIH ( [ HHAMH2 11 LFHUDQG&KIH ) LQDGROCR |1 LFHNKSHYIVH DQG SOMASDM
LQWWYHYDODMRY DOG\WH DHDAMAGE, P HPEHYR RU  VFRKUHERP P WH 2 XU WFRKUH&RP P IMKHFRQIMVR RXUSKIH / HIDD  $ GP LQVADIYH2 |ILFHJRXU. FBXW
&KIH ) LOOGADCR | LFHU RAUMAIRUR | LFHYR LI QU LFDQABMCHN QCH/ DG RKHNHBRVP SR H

: HRRQGAWMS WH UHNXUHG HYDODONRQ DG RUEKIH ([ HRXARYH 2 1 LIFHUDQG &KIH ) LADAARDO2 | IFHJKDYH FRFOGHS \WDARXUGMRBXUH FROARY DG SURRHGAUWHY DY
AHIGGHE 6HXWWY/( [ KDQHS A8 X®! D H ZHHHIHAWHD/R 0 DFK \RR CHARP SDWK WHUREIMRRYHY DAKH WDVRCEG DAXIDAHGYHD

&KDQIH/LQ, QMLDOR RAAMRR YHU) LQDCHDCH HSRIWY

7KH} KDYH BHHQ QR AOQIHY LQ RAULQMDOFRQURORYHU | LGDGADOUSRINY GAUQ) WH | INFOIDTXOWUHIGHS 0 DK WDAKDYH P DAUDED DI HRAMG RUDM
WDRIED QNHD \RP DALIDD O HAARXULQMDOFRQMRCRYHU LOGADOS ER WY
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3$57,,+27+(5,1)250 $7,21
WP/ HIDBURHEQIV

7 KHIHKDYHEHHQQR P DAMIDCRKDQ)H/AR RXUGH DCBURAHHAQIVDY SURA® GVFRHGIQRX  $ QOXOCE HERW
MP $ 51WN) DRRY

7 KHHKDYHEHHQ QR P DMIDCFKDQI H/AR RAUUM | RRLY DV SUHMRAM QVFRHGIQRA)_ $ QX HERW

WP 8 QHIMMHG6DBVR ( TXIW 6HRXUMHVDQG 8 \HR 3URAH-GY

2 SHRP DINAAKDUH UHEXURKDVH CRIN W GAUQ) \WWHWUHP RQKMVHIGHG0 DK ZD/DVIRIZ V QRODWYLQP LAORY H A-BWEHMDOHDP RXQNV
7RECL XP EHJ
7RED R 6KDLH/3XUFKDHG
1XP EHUR $YHDIH DV3CUAR $SSUR IP DM’ RIDUIDOHR 6KDLHY
6KDLH/ 3UAH30G 3XEQFO $ QRXGHG 7KDAD D <HAH3XUAKDHGS QRHUWH
3HIRG SXUFKDHG SHUGKOH 3MQVRU3LRILP V 3@YRJ3LRILLPV
9, 81} -DOY
) @Y ) @Y
0 DK 0 DK

BB
,Q1RHPEHJ RUYRDG DAKRY HG DQDGAVRI0  BARQ R RWUH I HORQWOHUBXFADHSRIUP D/VIPHGG WH  SIRIUP  EUQILQ) WH \RIBDDXAKRU] HG CP RXQAKQEHUWH
SRIUP WD\REOR  H@ROD/R 0 DK 7KHYRIGOORH WIG-GWHWP R \WH  SIRIUP WRIK' HHPEHU * XUQY \KH I LOXATXOUMR Z HUBXUKDHG O DIJUIDMR

PI@RQR RAUFRPPROWRRNX@EHUMH — SIRIUP 7KHUPOQQ — BERQLOWHIEGIBUIAHIMNHIP RQADMOEGVR USXUAKDHKI/XQCHMH  SIRIUP DVR 0 DK

2 XUMBEN U-BXURKDH SIRIUP GRHY CRAREQI DM XVVR CFTXULH Q. \SHALLE Q@ BHUR KDWY 8 GGUWLYSIRIUP \KDW/P D EH WBXUKDWHG LQ SUYDMY QHIRIDMG
DOG RURSHQ P DHMIIQLANRYY LFOXQAQ) XQAHUSDIVARP SOIQ) ZIKSXBT E XQGUWH( [ FKOQIHS PW2 XUWRAN UHSXURKDHY KDYH EHH | XQEHG Z LW FDK R KDQG DG
Z H QMG \R FROMXH IXQEQ) 1 XMUH BEXUADHY Z W H MM FDK : HP D X\M] H RUMREN U-SXURDH SURILP V VR FROMXH RIVANG) WH LP SCFAR RXUMIBRN EDFG
FRP SHODIRQ SIRIUIP DG RQ D P RUH RSSRUMQMIF EDV/ UL Z H EHIHYH RXUMBFN SUAVHV D FRP SHIQY LOQYHAR HAFRP SOUHG \R RMHUQVAUAIREDY XA/ 7KHWP L) R DQ
1XAMUH UHBXURKDVAY DG \WH CRMOODP RXQIV W-EXURKDHG Z LDG-BHIG RQ D YOUHWV R 1CRRLY LGFOGQ) WH P DINHASUWFH R RUFRP P RQ RN JHIH.IOP DUNAADGG HRRP LF
FROAURQ/DOGRKHUI CRRY
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MP 2 WHJ, QRP DIRQ

*XUCQY \WHWUHP RQMVHIGG0 DU RHR RXUR I IFHYRUGUHRRLY DERSAWG RUMP L(DAG ) FROUPMOQKKRIRQRUZ UMD ST RAKHSXUFKDHR NGB!
R RAUNPXUMA/AKRDAZ DVIQMIG-GR\DIN\ WHD I LUP DIVHGH HOHFRQBUWRQ/R 5XB E F RUIQ SQRO5X® E  WDAQ DWDQIHP HQW

6XSIBP HIBOB XAWES HIDWAG & RQRIEDME DG 6HIP HY/B XV

7 KHI RIBZ LQJ \BEGW VYR XSSP HBOUHFDIAS FRQRICDMS DG VHIP HQAHXAOV! RUHTFK R \WHWKUHH\ HOWHQGHG' HAHP BHU DG HORMY
WHIRTRZ 1Q) FKDQIHY GRIWLQP LARY/

$ SHROWIDIRQR [P RWDIR) DARADAMS ZIW 0 65V P RWIIH \HYLAQ) WKW \R GRADICIOXMKH UHDMG BYHDH &RP P HADOP RWIJH RWICDIRY D/
GHAIEGIQLRM + %DUVR 3UAHBIROR WH1 RMARWHE RORICOMS) [(DIRDOS\IAP HOV 8 QWG VMVRWIO, WP R WV XDUM® 5 HSRW
$  7WQMHIR \KHE@DAHMISIRWRNZ RINWDAY IQMDAGZ MW RU  DIBI& HAUG HYLEHY| CAONY P DEIHP HONBMGHW | URP \WH3URMAND DI HP HWHIP HOAR
WHIR ( \FIP HW
<HU( Q5" HHHPEHJ

5 HYHOH

$GMRY GDIQ)

$ GIMVRY \DBY

9DODIRY

|/ ROQHYIAQ)

&RP P HADCP RWDIHRWICDIRY
2 \MHUSRUINRIR \HYIFH/
$GMRY 6HYFHY/

) CRQWP DIIHP HQWV
SURSHV P DI HP HQWV
SUMFDO Q UDIUKRMH

YMQ) 2 SHDIRY ([ SHIHFH

3URVIRD DDIHP HOW

, QFER HQAP DI HP HW
" HYHESP HQNHYIRHY
5 HDO{ WM, QRN HQWV

&RSRIDM RKHDGHIP LR/

$ QZ AHR BXMHWZ DVHIEDKHSZ MQWHYE (- VHIP HQNDEBG & UMFDO Q UDXKRMUH
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6XP P DU H51 LQBGADAQ RP DARQB VHIP HQAWDVIRGZ V GRDWY/LQP LR/

<HU( QGH3' HRHP EHU
5 HYHOH
&RIWDOGH SHOH

3DWWURIK FRWV

&RWR BYHDH H FOQQ) SDNVWURIK FRIW

2 SHDWY O6P LQVWDMHDQGRKH)

" FBUHADMRQOOG P RMY DD

7RUCFRWVDGH SHQH/

* DORQAVSRIMROR U-ICHXDM
2 SHDIY) [GFRPH BRW
(TW GW LGFRP HIURP XGFRORIEDAG\KEMGDUH/
2 WHIGFRP H
$CGHEMN ' HUADNRQDYGIP Ry DR
$ GAY HOV
2 WHM-IP HQNTGMWR HQV
6HIP HOARSHIDAY SR IW@RW
1 HVOUYCOH DGR HIVRQWDAMILE GRQ FRUHLQYHI HQV
&RH(%7' $

<HU( QGH5' HHP EHU
5 HYHOH
&RWDOGH SHOH

3DWWRIK FRUV

S&RWR BYHDH H FOGQ) SDNVWRIK FRIW

2 SHDWY 0P LQVADMHDQGRKH)

" FBUHADMRQOOG P RMY DARD

7RUCFRWWDGH SHQH/

* DORQGAVSRIMROR U-DCHXDM
2 SHDIY (GFRPH BRW
(TAW GRW LGFRP HIURP XGFRORIEDAMG\KEMGDUH/
2 WHIGFRP H
$CGHEMN ' HUADNRQOYGIP Ry DR
$ G HOV
2 WHNMIP HQNTGMWR HQV
6HIP HOARSHIDAY SR IW@ERW
1 HVOUYCOH DGR HIVRQWDAMILE GRQ FRUHLQYHIY HQV
&RH(%7' $

$ GV YXIEQ) 2 SHDARY/ 5 HOO{ WM &RERDM RKHIDG
BHNYA (T SHIHH SURWAND DQDIHP HQV , QYRR HONV HIP [CDARYY &RARICDMS
$GMRU YXIMQ) 2 SHDARY/ 5 HOO{ WM &RERDM RKHIDG
SHNA (T SHIHH 3URWAND DQDIHP HQV , QYRR HONV HIP [CDARYY &RARICDMS




7CEBIR

5 HQ WM &RBRDM RMHIDQG

» QMR HOWV

HIP LCDWRYY

&RQRICDMG

$GMRY YXLAHQ 2 SHDARY
<HU( QGH5' HHP EHU BHIFH/ (TSHIHGAH ~ 3URWAW DQDIHP HQW
5 HYHOH
&RWIGH SHOH/
3DWWWRIK FRWV

&RWR UYHH H FOQQ) SDVWMURIK FRIW
2 SHDNY 0GP IQUDAYHDQGRMHU
' HBUWADMRQOOGIP RWY DIRQ

7RECFRIVDGH SHOHY
* DORQGAVSRIMROR UICHXM 2 2 2

2 SHDIY) [GFRPH BRW

( TXW LGFRP HIRP XCFRORICDAMG\MEMGDUH/
2 WHIGFRP H

$CGHEM ' HUADNRQDYGIP RY DR

$ GRY HOV

2 WHHIP HQNTGMWR HQV

6HIP HQNRSHDIY SIR IWEW

1 HVOUYCOH DGR HIVRQWDAMILE GRQ FRUHLQYHIY HQV
&RH(%7' $

2 WHM-P HQAIGWWR HQV D/GHIGHSIQ1 RM  + 6HIP HQVR WH1 RMAR &RQRICDMS) [(UIADCB\BAP HQV 8 IXGMG HVRUKLQ, kP
(TP LCDIRQY/ W BUAHNBYHHI URP \WIQLAMRQY EHE HQRSHIDIGY \FIP HQV

R \KLV4 XOIM® 5 HRW
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, WP ( [KEEw
, GFRUBRIDMGE\ 5 HHHFH

([KEMLR ([ KIEEW HAUSWRQ YRP 6(&) LOILR ([KEW YY" DM ) [BG+ HIZ W

$PHOGHG DQG 5HVWDWHG &HUWLILFDWH RI ,QFRUSRUDWLRQ RI &%5( *URXS ,QF
$PHOGHG DQG 5HVWDWHG %\ /DZV RI &%5( *URXS. ,QF

&%5( *URFS 6HFPM® GHG DOG 5HVWDWHG &KDQJH LQ &RQWURO DQG
BHYHUDOFH 30DOQ IRU 6HOLRU ODODJHPHQW LQFOXGLQJ WKH IRUP Rl '"HVLIJQDWLRQ

/HN W H U

JRUP RI *UDQW 1RWLFH DO &JEHIHE H OMP HRAGARF N 8Q LW

DOG 5HVWDWHG &%5( *URXS .QF _LPBHNKWWQOJQFHQWLYH 30DQ 7 :
568

JRUP RI *UDQW 1RWLFH DO &JUHIHE H OMP HRAGARF N 8Q LW

DOG 5HVWDWHG &%5( *"URXS .OF (TXLW\ ,QFHQWLYH 30DQ &RUH (36 :

3HUIRUPBWOWHOJ 568

JRUP RI *UDQW 1RWLFH DQ6&JEHINHE HDMPHRAGAMEIF N 8Q LW

DOG 5HVWDWHG &%5( *URXS .OF (TXBEW\ ,QFHQWLYH 30DQ 5HODWLYH :

3HUIRUBIDWOWHOJ 568

JRUP RI *UDQW 1RWLFH DQ&JEHINHE HOMYP HRAJGAEIF N 8Q LW

DOG 5HVWDWHG &%5( *"URXS .OF (TXLW\ ,QFHQWLYH 30DQ 5HWHQWLRQ 5HODWLYH

765 568 DUG

JRUP RI *UDQW 1RWLFH DQ&JUHIHE H OMP HRAGAMRF N 8Q LW

DOG 5HVWDWHG &%5( *URXS .OF (TXLW\ ,QFHQWLYH 30DQ 5HWHQWLRQ 5HODWLYH

(36 568/ DUG

BXEVLGLDU\ .VVXHUV DQOG *XDUD GWRUMRIUKGSHEWRXS ,QF T :

&HUWLILEDWLRO RII&RHMI §KUFRXWDIOWH WR 5XOH D D XQGH

BHFEXULWLHSFMERDOJH DV DGRSWHG SXUVXDQW WR t RI W

2[OISFW RI

&HUWLILEFDWLRO RIIGKHB ISXIODXIFQWONR 5XOH D D XQGH

BHEFXULWLHSFMERDOJH DV DGRSWHG SXUVXDQW WR t RI W

2[OISFW RI

&HUWLILFDWLROV RILSKHIHDQ

WR 86 & T _ DV DGRSWH
Q

U
K

B FEXKALIHY_HF EX DSHEU\DXOD BIW
G SXUVXDOS¥FWRIT RI WKH 6DUEDQHV 2[0H\ ;

,QOLQH ;®%BWDQFH 'RFXPHQW WKH LQVWDQFH G
16 " QWHUDFWLYH 'DWD )LWEJVHF DN \HP EWE G PG /Z LW
(%5/GRFXPHQW

6&+ ,QOLQH74BRQRP\ (
&$/ ,QOLQH74BRQRP\ (

HV QRW DSSHDU LQ WKH
LQH

o

WHQVLRQ 6FKHPD 'RFXPHQW ;
WHQVLRQ &DOFXODWLRQ /LQNEDVH 'REFXPHQW ;
e ,QOLQH74BRQRP\ ([WHQVLRQ 'HILQLWLRQ /LQNEDVH 'RFXPHQW ;
1$% ,QOLQH74BRQRP\ ([WHQVLRQ /DEHO /LQNEDVH 'REFXPHQW ;
35( ,QOLQH74BRQRP\ ([WHQVLRQ 3UHVHQWDWLRQ /LQNEDVH 'REXPHQW ;

&RYHU 3DJH ,QWHUDFWLYH 'DWD )DQE ARQWDWHGE LIV ,QOLQH ;%5/ .
([KLELW ;
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