
THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. If you are in any doubt as to the action you 

should take, you are recommended to seek your own independent financial advice immediately from your stockbroker, 

bank manager, solicitor, accountant or other professional adviser authorised under the Financial Services and Markets Act 

2000 (as amended) if you are in the United Kingdom or, if not, by another appropriately authorised independent financial 

adviser. 

If you have sold or otherwise transferred all of your Ordinary Shares, please forward this document and the accompanying Form 

of Proxy and Form of Direction as soon as possible to the purchaser or transferee, or to the stockbroker, bank or other agent through 

whom the sale or transfer was effected, for onward transmission to the purchaser or transferee. If you have sold or otherwise 

transferred some of your Ordinary Shares, you should contact your stockbroker, banker or other agent through whom the sale or 

transfer was effected as to the action you should take. 

 

Chaarat Gold Holdings Limited 
(Incorporated in the British Virgin Islands with registered number 1420336) 

Proposed Recapitalisation (including Delisting) 

and Notice of General Meeting 

This document should be read in conjunction with the accompanying Form of Proxy, Form of Direction and the Notice of 

General Meeting set out at the end of this document. Your attention is drawn to the letter from the Independent Non-

Executive Chairman of Chaarat Gold Holdings Limited set out on pages 4 to 11 of this document which recommends you to 

vote in favour of the Resolutions to be proposed at the General Meeting. 

Notice of a General Meeting of the Company to be held at the offices of Shakespeare Martineau LLP, 6th Floor, 60 Gracechurch 

Street, London, EC3V 0HR at 11am on 8 August 2024 is set out at the end of this document. 

Certain statements contained in this document are or may constitute “forward looking statements”. Such forward looking 

statements involve risks, uncertainties and other factors which may cause the actual results, performance or achievement of the 

Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied 

by such forward looking statements. Such risks, uncertainties and other factors include, among others, changes in the credit 

markets, changes in interest rates, a fall in the price of gold, legislative and regulatory changes, changes in taxation regimes, and 

general economic and business conditions, particularly in the United Kingdom and the Kyrgyz Republic. Such forward-looking 

statements are based on numerous assumptions regarding the Company’s present and future business strategies and the 

environment in which the Company will operate in the future. Any forward-looking statements speak only as at the date of this 

document. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-

looking statements contained in this document to reflect any change in the Company’s expectations with regard to these or any 

change in events, conditions or circumstances on which any such statements are based. As a result of these factors, the events 

described in the forward-looking statements in this document may not occur either partially or at all. 

The distribution of this document in certain jurisdictions may be restricted by law and therefore persons into whose possession 

this document comes should inform themselves about and observe any such restrictions. Any failure to comply with these 

restrictions may constitute a violation of the securities laws of any such jurisdiction. 
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EXPECTED TIMETABLE OF PRINCIPAL EVENTS(1)(2)(3) 

Posting of this circular and forms of proxy/direction                                                                                                                                       16 July 2024 

Announcement of the Recapitalisation (including Delisting)                                                                                                                       16 July 2024 

Latest time and date for receipt of online proxy votes or completed                                                                                 11am on 6 August 2024 

forms of proxy/direction in respect of the General Meeting 

General Meeting                                                                                                                                                                                         11am on 8 August 2024 

Signature of the Deed Poll (as defined below) to amend and restate the Instrument                                Following the General Meeting 

(as defined below) and related security documents described in this document                                                                    on 8 August 2024 

Expected final day of trading on AIM for the Ordinary Shares                                                                                                                15 August 2024 

Expected time and date of Delisting                                                                                                                                                  7am on 16 August 2024 

Issue of the Recapitalisation Conversion Shares and further Shares                                                  on or shortly following 16 August 2024 

to Labro and MA as a result of the Debt Capitalisation Deed 

Matched bargain dealing facility for Ordinary Shares expected to commence                              on or shortly following 16 August 2024 

Notes: 

(1) All of the times referred to in this circular refer to London time, unless otherwise stated. 

(2) Each of the times and dates in the above timetable is subject to change. If any of the above times and/or dates change, the revised times and 

dates will be notified to Shareholders by an announcement through a Regulatory Information Service and/or the Company’s website. 

(3) Defined terms are as per those defined in the Letter from the Chairman. 
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KEY STATISTICS(1) 

Number of existing Ordinary Shares                                                                                                                                                                        728,056,182 

Number of Recapitalisation Conversion Shares to be issued to the Noteholders, excluding those to Labro                      7,332,991,254 

Number of Recapitalisation Conversion Shares to be issued to Labro                                                                                                     393,797,058 

Number of Ordinary Shares to be issued to MA pursuant to the Debt Recapitalisation Deed, in respect of 

settlement of the Deferred Salary                                                                                                                                                                             214,500,000 

Number of Ordinary Shares to be issued to Labro pursuant to the Debt Recapitalisation Deed, in respect 

of settlement of the Labro Working Capital Facility                                                                                                                                          897,000,000 

Number of Ordinary Shares to be issued to certain members of the senior management team                                                       6,000,000 

Number of Ordinary Shares to be issued to Galiant Partners, the Company’s restructuring adviser                                              7,050,000 

Expected enlarged number of Ordinary Shares following the abovementioned issues of Ordinary Shares                        9,579,394,494 

Issue price of abovementioned issues of Ordinary Shares                                                                                                                                 0.2 pence 

USD:GBP                                                                                                                                                                                                                                               0.78 

Notes: 

(1) Defined terms are as per those defined in the Letter from the Chairman 
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LETTER FROM THE CHAIRMAN OF CHAARAT GOLD HOLDINGS LIMITED 

(incorporated in the British Virgin Islands under the laws of the British Virgin Islands with registered number 1420336) 

Registered Office: Palm Grove House, Po Box 428, Road Town, Tortola, British Virgin Islands, VG1110 

Directors 

Gordon Wylie (Independent Non-Executive Chairman) 

Robert Edwards (Independent Non-Executive Director) 

Robert Benbow (Non-Executive Director) 

Hussein Barma (Independent Non-Executive Director) 

Sandy Stash (Independent Non-Executive Director) 

16 July 2024 

Dear Shareholder, 

Proposed Recapitalisation (including Delisting) and Notice of General Meeting 

1. Introduction 

Pursuant to the Company’s convertible loan note instrument (as amended and extended from time to time, the “Instrument”), 

the principal and accrued interest, together with restructuring fees, on the Company’s secured convertible loan notes (the “Notes”), 

which totals US$39,492,277 (as at 31 July 2024), is due on the final repayment date of 31 July 2024 (with a grace period of 10 business 

days). A further balance of US$2,300,000 (as at 31 July 2024) is due to be repaid by the Company by 30 September 2024 pursuant 

to the working capital facility entered into between the Company and Labro Investments Limited (“Labro”) (the “Labro Working 

Capital Facility”). No further drawdowns on the Labro Working Capital Facility are available to the Company as at the date of 

this document. 

Following discussions between the directors of the Company (the “Directors”) and  representatives of the majority of convertible 

loan note holders over recent weeks and months (the “CLN Representatives”), the Company has agreed the structure of a proposed 

restructuring of the Notes, the capitalisation of sums owing under the Labro Working Capital Facility and the capitalisation of the 

US$550,000 deferred salary owed to Martin Andersson (“MA”) (the “Deferred Salary”), the provision of additional working capital 

to the Company and the cancellation of the admission of the Company’s ordinary shares (“Shares” or “Ordinary Shares”) to 

trading on AIM (the “Delisting”), as detailed further at paragraphs 2 and 6 below (the “Recapitalisation”). The Directors believe 

there to be no viable alternative funding option available to the Company as at the date of this circular that would provide a better 

outcome for creditors and Shareholders. 

Accordingly, the Company is requesting the support of Shareholders for the passing of the resolutions set out in the notice of 

meeting appended to this circular (the “Resolutions”) with a view to effecting the Recapitalisation. The Resolutions will be 

proposed at a general meeting of the Company to be held on 8 August 2024 (the “General Meeting”). 

2. Recapitalisation 

The Recapitalisation involves or will involve, amongst other things, the following transactions and actions (together, the “Proposed 

Transactions”): 

(a) certain amendments to the Instrument including, in respect of the principal amount of US$19,680,000 to be left outstanding 

on the Notes after the conversion referred to at (c) below: 

(i) the extension of the maturity date from 31 July 2024 to 1 December 2025; 

(ii) the upsize of the Instrument by up to US$5,000,000 and a total commitment from a subset of certain existing 

Noteholders to make: 

(A) US$250,000 available 5 Business Days following the later of the date of execution of the Subscription Agreements 

(defined below) or satisfaction of the conditions thereunder (the “Initial Advance”) following issue of this 

circular to the Shareholders to approve the Proposed Transactions at the General Meeting to be evidenced by 

the issue of additional loan notes (the “Additional Notes”) governed by the terms of the Instrument (as 

amended and restated), provided that for the period from the date that the Initial Advance is made until such 

time as the Deed Poll (defined below) takes legal effect, the Initial Advance shall be evidenced by the issue of 

Ordinary Notes (defined below) governed by the terms of the Instrument and be secured by the existing security 

arrangements, in each case, in force at the date of this document (and such Ordinary Notes shall be 

automatically redesignated into Additional Notes conditional upon the Deed Poll being executed); 

(B) the US$4,750,000 balance to be capable of being drawn down by the Company in tranches up to and including 

1 December 2025 but subject to consent by the noteholder representative (the “Noteholder Representative”) 

(which is proposed to be certain core Noteholders acting collectively as the “Noteholder Representative” for 

the purposes of the amended Instrument), such balance to be made available by either: 
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1) nine initial Noteholder investors who have, subject to paragraph (2) below, committed to underwrite and 

subscribe to the full US$4,750,000 balance (provided that any drawdown by the Company is subject to 

the consent of the Noteholder Representative); or 

2) certain prospective Shareholder investors and other noteholders (which excludes Labro, MA and their 

respective associates) who may in aggregate subscribe to up to US$1,000,000 of the US$4,750,000 

balance, provided that any such investor must commit a minimum of US$100,000, must make an 

expression of interest to participate within seven business days of the date of this document and must 

execute a subscription letter by no later than the date of the General Meeting, 

in each case, subject to certain conditions being satisfied prior to the relevant drawdown; 

(iii) save as set out in the Instrument, the Additional Notes shall rank pari passu with the existing up to US$100,000,000 

secured convertible loan notes (the “Ordinary Notes”, together with the Additional Notes, the “Notes”); 

(iv) the Additional Notes are intended to benefit from the security arrangements under the Security Deed and the Company 

shall provide a security confirmation to The Law Debenture Trust Corporation p.l.c. (the “Security Trustee”) in that 

respect. A further shares security deed supplemental to the Security Deed (the “Supplemental Security Deed”) shall 

also be entered into by the Company in favour of the Security Trustee which shall expressly include the Additional 

Notes as part of the “Secured Liabilities” thereunder. The Additional Notes shall be further secured by a new debenture 

(the “Additional Notes Debenture”) which shall be held by the Security Trustee pursuant to the terms of the Security 

Trust Deed (which shall be amended and restated to reflect the constitution of the Additional Notes); 

(v) an amendment to the conversion rights, so as to enable the Noteholders to elect to convert the Notes into Shares at 

a conversion price that equates to 2 pence per Ordinary Share, subject to adjustment for any sub-division or 

consolidation; 

(vi) the reduction of the interest rate under Condition 1(a) of the Instrument from 20% per annum to 15% per annum, 

payable annually in arrears; 

(vii) the provision for the interest accrued on the Ordinary Notes in the period on or after 1 August 2024 to be paid as 

payment-in-kind interest, by way of the issue of Ordinary Shares in the Company at a price of 0.25 pence per Share 

(the “PIK Shares”), pursuant to the terms of the Instrument; 

(viii) the addition of 15-month lock-up provisions in respect of the Recapitalisation Conversion Shares (as defined below), 

PIK Shares and any future conversion shares issued within the 15-month lock-up period, which for the avoidance of 

doubt does not include any Shares currently held by the Noteholders other than those Noteholders who have entered 

into Lock-In Letters (defined below); 

(ix) the provision of certain consent rights for the Noteholders in respect of certain material matters in respect of the Notes; 

(x) the provision of rights for the Noteholder Representative to receive additional documents and information from 

the Company; 

(xi) the provision of rights for the Noteholder Representative to appoint a majority of the directors on the board of the 

Company and any subsidiary of the Company; and 

(xii) the provision of revised voting rights attached to the Notes, whereby the passing of majority resolutions shall only be 

carried if holders of 50% of the votes attaching to the Notes and also if holders of 50% of the votes attaching to the 

Additional Notes vote in favour; 

(b) entry into subscription agreements between certain existing Noteholders and the Company in respect of the Additional 

Notes (the “Subscription Agreements”); 

(c) the conversion of all outstanding interest and restructuring fees (save for the interest accrued on the Initial Advance, which 

shall be settled in cash) owed on the Notes from 11 September 2018 to 31 July 2024 (inclusive), being US$19,812,277 on 

31 July 2024 into Ordinary Shares, such conversion to be satisfied by the allotment and issue of Ordinary Shares 

(“Recapitalisation Conversion Shares”) to each Noteholder, which are to be subject to the lock-up provisions referred to 

above, on the basis of 390 Recapitalisation Conversion Shares per US$1 owed (pro-rated if applicable), calculated on the 

same basis so as to result in: 

(i) the Noteholders holding approximately 80.7% (including Labro and MA); 

(ii) the Noteholders holding approximately 76.5% (excluding Labro and MA); 

(iii) Labro holding approximately 16.9%; 

(iv) MA holding approximately 2.3%; and 

(v) the remaining shareholders holding approximately 4.3%, 

of the Company’s issued share capital immediately following such conversion (and the conversion of other debt owed by 

the Company to Labro and MA) (but excluding any future conversion of any principal or interest on the Notes), conditional 

upon the passing of the Resolutions at the General Meeting; 

(d) certain amendments to the memorandum and articles of association of the Company and the adoption of such new 

constitutional documents including, among other things, the removal of mandatory bid provisions, the reduction of voting 
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thresholds for members special resolutions to 50.01% (which must include certain Noteholders who hold Recapitalisation 

Conversion Shares or other Shares), the provision of drag along rights for the holder(s) of 50.01% of the voting rights of 

Shares, and a right of first refusal to holders of Additional Notes to acquire Shares proposed to be transferred by Shareholders 

(with certain exceptions such as customary permitted transfers and share transfers in connection with the matched bargain 

dealing facility referred to at paragraph 6 below) (the “Amended Articles”); 

(e) the repayment and cancellation of the Labro Working Capital Facility through issuing shares to Labro, at the same conversion 

price as for the Recapitalisation Conversion Shares outlined in paragraph (c) above, and the release of the related security, 

documented in a debt capitalisation deed dated 15 July 2024 (the “Debt Capitalisation Deed”); 

(f) the repayment of the Deferred Salary through issuing shares to MA, at the same conversion price as for the Recapitalisation 

Conversion Shares outlined in paragraph (c) above and as documented in the Debt Capitalisation Deed; 

(g) the entry into irrevocable shareholder undertakings dated 15 July 2024 by Labro, MA and certain Noteholders (the 

“Irrevocable Undertakings”) to vote in favour of the Resolutions and the Noteholder Resolutions (defined below); 

(h) the entry into lock-in letters dated 15 July 2024 with certain existing Noteholders in respect of the Recapitalisation Conversion 

Shares and PIK Shares arising from the Recapitalisation, any future conversion shares issued pursuant to the terms of the 

Instrument within the 15-month lock up period and any existing shares held, subject to customary exemptions (the “Lock-

In Letters”); 

(i) the issue of 6,000,000 Shares to certain members of the Company’s senior management team and 7,050,000 Shares to the 

Company’s restructuring adviser, Galiant Partners LLP; and 

(j) the Delisting. 

As part of the Recapitalisation, the Directors have waived the provisions of Regulation 19 as it may apply to the Proposed Transactions 

by way of board resolution, such that Regulation 19 will not require the recipients of Shares issued pursuant to the terms of the 

Recapitalisation to make a mandatory offer to the other Shareholders. Shareholders should refer to Resolution 5 set out in the 

Resolutions, which requests the approval of the Shareholders to disapply the provisions of Regulation 19 in the same manner. 

The following documents have been or will be required to be entered into or adopted by the Company as appropriate to effect the 

Proposed Transactions: 

(a) the Subscription Agreements; 

(b) a deed poll, which reflects the amendments set out in Paragraph 2(a)(i) to (xii) above and appends the form of the amended 

and restated Instrument (the “Deed Poll”); 

(c) the Additional Notes Debenture; 

(d) the Supplemental Security Deed; 

(e) an amendment and restatement deed appending an amended and restated Security Trust Deed; 

(f) the Debt Capitalisation Deed; 

(g) the Amended Articles; 

(h) the Irrevocable Undertakings; 

(i) the Lock-In Letters; and 

(j) a written resolution of Noteholders requiring approval by majority resolution of the Noteholders (the “Noteholder 

Resolutions”). 

(together, the “Recapitalisation Documents”). 

Shareholders should note that the issue of the Recapitalisation Conversion Shares and the issue of further Shares as a result 

of the Debt Capitalisation Deed shall lead to very substantial dilution of existing shareholdings. Shareholders will have the 

opportunity to exit their investment in the Company both prior to and following the Delisting, as detailed further at 

paragraph 6 below. 

The Deed Poll and the related security documents described at (c) to (e) above are expected to be signed shorty following 

the General Meeting on 8 August 2024 (so as to take effect prior to expiry of the existing grace period under the Notes). 

3. Board/Management Updates, Funding Position and Future Strategy 

On 2 July 2024, the Company announced that, at the request of the Board of the Company, Martin Andersson had agreed to step 

down from his role as Executive Chairman with immediate effect, to avoid actual or potential conflicts of interests in view of the 

proposed Recapitalisation as well as his interests in Labro. Martin Andersson has now resigned from his position as non-executive 

director of the Company with immediate effect upon announcement of the Recapitalisation today. 

 

06          Chaarat Gold Holdings Limited



As you are aware, Labro is a substantial shareholder of the Company and also holds a portion of the Notes. Labro continues to 

have a right to appoint a director to the board pursuant to its relationship agreement with the Company for so long as it holds 20% 

of the Company’s Shares. 

As further announced on 2 July 2024, Gordon Wylie, previously Senior Independent Non-Executive Director of the Company, has been 

appointed as the Independent Non-Executive Chairman and David Mackenzie has been appointed as Acting Chief Executive Officer. 

The new composition of the Board shall be determined following the Delisting noting that, as part of the Recapitalisation, the 

Noteholders shall be granted the right to appoint a majority of Directors on the Board, except that in respect of the period between 

the date that the Initial Advance is made to the Company and until such time that the Resolutions are passed, the Noteholders will 

have a contractual right to appoint one director and one observer to the Board of the Company (on the proviso that the director 

appointment is subject to the approval of the nominated adviser of the Company). 

The receipt of the US$250,000 noted in paragraph 2(a)(ii)(A) above is expected to provide the Company with sufficient cash through 

to the end of August 2024. Further drawdowns of the Additional Notes (which as noted above are subject to certain conditions) up 

the maximum US$5 million, is expected to provide the Company with sufficient cash into Q4 2025. 

In terms of future strategy, the Company, under a restructured board, with an improved balance sheet, will continue to focus its 

activities on maximising the value of its Kyrgyz Republic assets. 

4. Related party transactions 

The Company and MA’s agreement to the capitalisation of the Deferred Salary, and the Company and Labro’s agreement to 

amending the terms of the Notes held by Labro and capitalisation of the sums owing under the Labro Working Capital Facility will 

constitute related party transactions under AIM Rule 13 of the AIM Rules for Companies. 

The Directors consider, having consulted with the Company’s Nominated Adviser, that the terms of the capitalisation of the Deferred 

Salary, the amendment to the terms of the Notes held by Labro and the capitalisation of the sums owing under the Labro Working 

Capital Facility are fair and reasonable insofar as the Shareholders are concerned. 

In reaching this fair and reasonable conclusion, and noting that the outcome is a reduction in the Company’s free float to 

approximately 4.1%, particular consideration has been given by the Directors to the fact that the terms of the Recapitalisation 

require the capitalisation of amounts owing under the Labro Working Capital Facility and the Deferred Salary, and that any refusal 

of the Directors to accept these terms (subject to Shareholder approval) would have forced the Company into immediate insolvency 

proceedings. The conversion of both amounts will additionally remove liabilities of approximately US$2.85 million from the 

Company’s balance sheet. 

5. Irrevocable Undertakings 

Labro, MA and certain other major Shareholders and Noteholders have entered into irrevocable undertakings covering 49.6 per 

cent. of the Shares pursuant to which they irrevocably and unconditionally confirm, undertake and warrant to the Company that, 

inter alia, they will vote in favour of the Resolutions and Noteholder Resolutions. The Company has already received the required 

approval of the Noteholder Resolutions. 

6. Delisting and intended implementation of Matched Bargain Dealing Facility 

The Delisting is an integral part of the Recapitalisation agreed between the Company and the CLN Representatives. If the Delisting 

becomes effective, Shareholders should be aware of the implications and principal effects of the Delisting, which include the 

following: 

(a) there will be no public market or trading facility on any recognised investment exchange for the Shares and, consequently, 

there can be no guarantee that a Shareholder will be able to purchase or sell any Shares. Accordingly, whilst the intention is 

to implement an off-market trading facility, the opportunity for Shareholders to realise their investment in the Company 

will be much more limited and there will be no public market valuation of Shares held; 

(b) it is probable that the liquidity and the marketability of the Shares may be significantly reduced by the proposal for the 

Delisting and the value of such Shares whilst the Company is still admitted to trading on AIM may be adversely affected as a 

consequence; 

(c) the regulatory and financial reporting regime applicable to companies whose shares are admitted to trading on AIM will no 

longer apply; 

(d) Shareholders will no longer be afforded the protections given by the AIM Rules, such as the requirement for the Company to 

retain a nominated adviser and broker, to be notified of certain events, including substantial transactions, financing 

transactions, related party transactions and fundamental changes in the Company’s business, including certain acquisitions 

and disposals; 

(e) as an unlisted company, the Company will be subject to fewer operational restrictions then as a listed company. In addition, 

as an unlisted company, the Company may be subject to less stringent accounting and reporting requirements; 
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(f) the Delisting may have either positive or negative taxation consequences for Shareholders. Shareholders who are in any 

doubt about their tax position should consult their own professional independent adviser immediately; and 

(g) there will be reduced controls over the terms of capital raises and issuances of new Shares to related parties (such as 

substantial shareholders). 

Shareholders should be aware that, in the event the Delisting becomes effective, the liquidity and marketability of the Shares may 

be significantly reduced. 

The Directors are aware that Shareholders may be unable or unwilling to hold Shares in the event that the Delisting become 

effective. Such Shareholders should consider selling their interests in the market ahead of the Delisting. However, the Company 

intends to put in place, following the Delisting, a matched bargain dealing facility to enable off market trading for a period of time 

(which is expected to be six months) in order to provide minority Shareholders who do not exit their investment ahead of the 

Delisting taking effect an opportunity to trade out of their position (subject to buy-side demand). Further details will be provided 

in due course on such facility, should it be put in place of which there is no guarantee. 

7. Amended Articles 

The proposed Amended Articles incorporate certain changes, including the following, which would only take effect after the 

Delisting: 

(a) the inclusion of a drag provision enabling holders of 50.01% or more of the Shares (which must include certain Noteholders 

who hold Recapitalisation Conversion Shares or other Shares) who wish to transfer all of their interest in Shares to a bona 

fide arm’s length proposed purchaser (the “Proposed Purchaser”), to have the option to compel each other holder of Shares 

to sell or transfer all their Shares to such Proposed Purchaser on the same terms, as well as the option to compel each other 

holder of Shares to take any action necessary to implement a sale by the Company of all or substantial part of its undertaking 

and assets to a bona fide third party; 

(b) the removal of the pre-existing mandatory bid provisions whereby the Directors may require a mandatory bid to be made in 

certain circumstances where a third party acquires a controlling interest; 

(c) the lowering of the threshold to pass special resolutions of members to 50.01% of the Shares (which must include certain 

Noteholders who hold Recapitalisation Conversion Shares or other Shares); 

(d) the inclusion of a weighted voting right for directors appointed by the Noteholder Representative (“CLN Director”) whereby 

if CLN Directors do not comprise the majority of directors on the board of the Company from time to time (including due to 

absence of any CLN Director at a board meeting), then the vote of any unappointed or absent CLN Director shall automatically 

be exercisable by the other CLN Directors such that the CLN Directors present at a board meeting shall always have at least 

the majority of votes to carry any board resolution; 

(e) the inclusion of a right of first refusal regime whereby any proposed transfer of Shares (excluding any shares to be sold under 

the matched bargain dealing facility referred to at paragraph 6 above and certain other customary carve-outs) shall be offered 

to Additional Noteholders at the first instance on the same terms as with the proposed buyer; and 

(f) the maximum number of shares of the Company, which previously stood at 1,395,167,015 Shares of US$0.01 to be increased 

to 12,728,056,182 Shares of US$0.01, to allow for the Recapitalisation to occur. 

8. Recommendation 

Should the Resolutions not be approved at the General Meeting then, based on the liabilities of the Company, in particular 

those due pursuant to the Notes, the Company will be forced into insolvency proceedings, in which case Shareholders will 

most likely realise zero value from their investment into the Company. Shareholders should note that the insolvency 

proceedings would also trigger an immediate suspension from trading of the Company’s Shares. 

Accordingly, the Directors unanimously recommend Shareholders to vote in favour of the Resolutions. 

Yours faithfully, 

Gordon Wylie 

Independent Non-Executive Chairman 
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Notice of General Meeting 

Notice is hereby given that a general meeting (the “Meeting”) of Chaarat Gold Holdings Limited (the “Company”) will be held on 

8 August 2024 at 11am at the offices of Shakespeare Martineau LLP, 6th Floor, 60 Gracechurch Street, London, EC3V 0HR to consider, 

and if thought fit, passing the following resolutions. 

Ordinary Resolution 

1. To authorise, in accordance with Regulations. 3.1 to 3.7 of the Memorandum and Articles of Association of the Company 

(the “Articles”), the directors of the Company to allot up to 12,000,000,000 Relevant Securities (as defined in Regulation 3.2 

of the Articles, and in addition to the Company’s existing authority to allot Relevant Securities under the Articles) from the 

date of these resolutions until 8 August 2025, including any allotment made after such authority has expired of Relevant 

Securities which are allotted in pursuance of an offer or agreement made by the Company before such authority has expired 

and, conditional on the passing of Special Resolution 4, the existing maximum number of authorised shares of the Company 

provided at paragraph 5.1 of the memorandum of association of the Company shall be increased to 12,728,056,182. 

Special Resolutions 

2. Subject to and conditional on the passing of Resolution 1, to authorise, in accordance with Regulation 5.1 of the Articles, 

the directors of the Company to allot Equity Securities (as defined in Regulation 4.8 of the Articles, and in addition to the 

Company’s existing authority to allot Equity Securities under the Articles) pursuant to the general authority granted under 

resolution 1 above as if the pre-emption rights contained in Regulations. 4.1 to 4.6 and Regulation 4.8 of the Articles did not 

apply to such allotment. 

3. THAT, subject to and conditional on the passing of Resolutions 1 and 2, the admission of the Company’s ordinary shares of 

$US0.01 each to trading on AIM, a market operated by the London Stock Exchange plc, be cancelled (the “Delisting”) and 

that each of the directors and officers of the Company be authorised and directed to execute and deliver any and all 

documents and take all actions as he may consider necessary or expedient in connection with the Delisting. 

4. THAT, subject to and conditional on the passing of Resolutions 1, 2 and 3 and to the occurrence of the Delisting, the amended 

and restated memorandum and articles of association of the Company (attached as Schedule 1 to this notice of Meeting) be 

approved and adopted by the Company in substitution for and to the exclusion of the existing memorandum and articles of 

association of the Company and concurrently the maximum number of shares that the Company is authorised to issue be 

changed from 1,395,167,015 shares of US$0.01 par value each to 12,728,056,182 shares of US$0.01 par value each. 

5. THAT, subject to and conditional on the passing of Resolutions 1 and 2, the application of Regulation 19 (Takeover Provisions) 

shall be disapplied and not require the recipients of the shares to be issued pursuant to the terms of the aforementioned 

resolutions to make an offer to the other holders of shares. 

By order of the Board 

Ben Harber 

Company Secretary 

16 July 2024 
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Notes for Shareholders 

1. You will not receive a form of proxy or form of direction for the Meeting in the post. Instead, shareholders will be able to submit their 

proxy electronically through the website of the registrar, Link Group, at https://investorcentre.linkgroup.co.uk/Login/Login, and 

depositary interest holders will be able to vote in CREST. Institutional shareholders may also be able to appoint a proxy electronically 

via the Proxymity platform. Shareholders may request a hard copy proxy form directly from the registrars, Link Group, PXS 1, Central 

Square, 29 Wellington Street, Leeds LS1 4DL (email: shareholderenquiries@linkgroup.co.uk or telephone number: 0371 664 0300 if 

calling from the United Kingdom, or +44(0)371 664 0300 if calling from outside the United Kingdom. Calls are charged at the standard 

geographical rate and will vary by provider. Calls outside the United Kingdom will be charged at the applicable international rate. 

Lines are open between 9am and 5pm, Monday to Friday excluding public holidays in England and Wales). 

2. Pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001 (as amended), only those members registered in the register of 

members of the Company by close of business on 6 August 2024 (or if the Meeting is adjourned, in the register of members of the Company 48 

hours before the date and time of the adjourned meeting) shall be entitled to attend or vote at the Meeting in respect of the number of shares 

registered in their respective names at that time. Changes to entries on the register of members after that time will be disregarded in determining 

the rights of any person to attend or vote at the Meeting. 

3. Registered members of the Company may vote at the Meeting in person or by proxy or corporate representative. A member may appoint one 

or more persons as his proxy to attend and vote at the Meeting on his behalf. A proxy need not be a member. Where more than one proxy is 

appointed the instrument of proxy must specify the number of shares each proxy is entitled to vote. 

4. The appointment of a proxy will not affect the right of a member to attend and vote in person at the Meeting or adjourned meeting. A member 

that is a corporation may appoint a representative to attend and vote on its behalf at the Meeting by delivering evidence of such appointment 

to the Company’s registrar no later than 48 hours before the time fixed for the Meeting (i.e., by 11am on 6 August 2024) or any adjourned 

meeting. Unless otherwise indicated on the Form of Proxy or electronic voting instruction, the proxy will vote as they think fit or, at their 

discretion, withhold from voting. 

5. In order to be valid, the proxy appointment (together with any power of attorney or other authority (if any) under which it is signed, or a 

notarially certified copy of that authority) must be returned by one of the following methods, in each case so as to arrive no later than 11am on 

6 August 2024 or, in the case of an adjourned meeting, not less than 48 hours before the time appointed for holding such adjourned meeting 

(ignoring for these purposes non-working days) or (in the case of a poll taken otherwise than at or on the same day as the Meeting or adjourned 

meeting) for the taking of the poll at which it is to be used: 

a. in hard copy form by post, by courier or by hand to the Company’s registrars, Link Group, PXS 1, Central Square, 29 Wellington Street, 

Leeds LS1 4DL; 

b. via the Link Investor Centre app or by accessing the web browser at https://investorcentre.linkgroup.co.uk/Login/Login. If you have not 

previously registered for electronic communications, you will first be asked to register as a new user, for which you will require your 

investor code (IVC), (which can be found on your share certificate), family name and postcode (if resident in the UK). Link Investor Centre 

is a free app for smartphone and tablet provided by Link Group (the company’s registrar). It allows you to securely manage and monitor 

your shareholdings in real time, take part in online voting, keep your details up to date, access a range of information including payment 

history and much more. The app is available to download on both the Apple App Store and Google Play, or by scanning the relevant QR 

code below. 

 

6. For security reasons, registered members of the Company or their validly appointed proxies or corporate representatives who wish to attend 

the Meeting are requested to inform the Company in advance by email at company.secretary@chaarat.com and to bring photographic 

identification with them to the Meeting. 

                       Apple App Store                                                  Google Play 
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https://apps.apple.com/us/app/linkvote/id1568438770
https://play.google.com/store/apps/details?id=com.linkgroup.engage


Notes for Depositary Interest Holders  

1. You will not receive a form of direction for the Meeting in the post. Depositary Interests may be voted through the CREST Proxy Voting Service 

in accordance with the procedures set out in the CREST manual. 

In order for a proxy appointment made by means of CREST to be valid, the appropriate CREST message (a CREST Proxy Instruction) must be 

properly authenticated in accordance with Euroclear UK & International Limited’s (EUI) specifications and must contain the information required 

for such instructions, as described in the CREST Manual. The message must be transmitted so as to be received by the issuer’s agent (ID: RA10) 

by 11am on 5 August 2024. For this purpose, the time of receipt will be taken to be the time (as determined by the timestamp applied to the 

message by the CREST Applications Host) from which the issuer’s agent is able to retrieve the message by enquiry to CREST in the manner 

prescribed by CREST. 

Proxymity Voting - if you are an institutional investor you may also be able to appoint a proxy electronically via the Proxymity platform, a 

process which has been agreed by the Company and approved by the Registrar. For further information regarding Proxymity, please go to 

www.proxymity.io. Your proxy must be lodged by 11am on 5 August 2024 in order to be considered valid or, if the meeting is adjourned, by the 

time which is 72 hours before the time of the adjourned meeting. Before you can appoint a proxy via this process you will need to have agreed 

to Proxymity’s associated terms and conditions. It is important that you read these carefully as you will be bound by them and they will govern 

the electronic appointment of your proxy. An electronic proxy appointment via the Proxymity platform may be revoked completely by sending 

an authenticated message via the platform instructing the removal of your proxy vote. 

2. Depositary Interest Holders (“DI Holders”) may request and complete a form of direction in order to instruct Link Market Services Trustees 

Limited, the Depositary, to vote on the DI Holder’s behalf at the Meeting by proxy or, if the Meeting is adjourned, at the adjourned meeting. 

Requests for a hard copy should be sent to Link Group, PXS 1, Central Square, 29 Wellington Street, Leeds LS1 4DL (email: 

shareholderenquiries@linkgroup.co.uk or telephone number: 0371 664 0300). 

3. To be effective, a valid form of direction (and any power of attorney or other authority under which it is signed) must be received electronically 

or delivered to Link Group, PXS 1, Central Square, 29 Wellington Street, Leeds LS1 4DL no later 11am on 5 August 2024 or 72 hours before any 

adjourned Meeting. 

DI Holders must be registered as the holders of their respective Depositary Interests as at close of business on 5 August 2024 for their forms of 

direction to be valid. 

4. The Depositary will appoint the chair of the Meeting as its proxy to cast DI Holders’ votes. The chair of the Meeting may also vote or abstain 

from voting as he or she thinks fit on any other business (including amendments to resolutions) which may properly come before the Meeting. 

Unless otherwise indicated on the Form of Direction, CREST, Proxymity or any other electronic voting instruction, the proxy will vote as they 

think fit or, at their discretion, withhold from voting. 

5. The ‘Vote Withheld’ option is provided to enable you to abstain from voting on the resolutions. However, it should be noted that a ‘Vote Withheld’ 

is not a vote in law and will not be counted in the calculation of the proportion of the votes ‘For’ and ‘Against’ a resolution. 

6. DI Holders wishing to attend the Meeting should contact the Depositary at Link Market Services Trustees Limited, Central Square, 29 Wellington 

Street, Leeds LS1 4DL or by email by using nominee.enquiries@linkgroup.co.uk by no later than 11am on 5 August 2024. 
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Schedule 1 
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!
'*&)&# ^HFY/E5# 5%# 59/# V23W/5# MH;/4I# 59/# U=3/E5%34#.2D# 2;4%# 3/AH4/# 5%# 3/>=45/3# 59/# 53204A/3# %A# 2#

E/35=A=E25/1#4923/#%3#2#3/0H0E=25=%0#%A#2#3/0%H0E/2F;/#;/55/3#%A#2;;%5./05#S/KE/C5#N9/3/#5%#1%#
4%#N%H;1#1=45H3F#59/#.23W/5#=0#59/#4923/4T#H0;/44#2;;#%A#59/#A%;;%N=0>#E%01=5=%04#23/#425=4A=/1Z#

!
S2T# =5#=4#=0#3/4C/E5#%A#%0;D#%0/#E;244#%A#4923/[#

#
SFT# =5#=4#=0#A2G%H3#%A#2#4=0>;/#53204A/3//#%3#3/0%H0E//#%3#0%5#.%3/#5920#A%H3#Y%=05#53204A/3//4#

%3#3/0%H0E//4[#
!

SET# =5#=4#1H;D#452.C/1#S=A#3/RH=3/1T[#201#
#

S1T# =5#=4#1/;=G/3/1#A%3#3/>=45325=%0#5%#59/#3/>=45323e4#%AA=E/#%3#4HE9#%59/3#C;2E/#24#59/#U=3/E5%34#
92G/#4C/E=A=/1I#2EE%.C20=/1#FD#59/#E/35=A=E25/S4T#A%3#59/#4923/4#5%#N9=E9#=5#3/;25/4#=A#20D#
201#4HE9#%59/3#/G=1/0E/#24# 59/#U=3/E5%34#.2D#3/24%02F;D#3/RH=3/# 5%#C3%G/# 59/# 5=5;/#%A#
59/#53204A/3%3#201#59/#1H/#/K/EH5=%0#FD#9=.#%A#59/#53204A/3#%3I#=A#59/#53204A/3#=4#/K/EH5/1#
FD#4%./#%59/3#C/34%0#%0#9=4#F/92;AI#59/#2H59%3=5D#%A#5925#C/34%0#5%#1%#4%&#

!
'*&+&# PA#59/#U=3/E5%34#3/AH4/#5%#3/>=45/3#59/#53204A/3#%A#2#E/35=A=E25/1#4923/I#59/#U=3/E5%34#492;;I#24#

4%%0#24#C32E5=E2F;/#201#=0#20D#/G/05#N=59=0#5N%#.%0594#2A5/3#59/#125/#%0#N9=E9#59/#53204A/3#
N24#;%1>/1#N=59#59/#"%.C20DI#4/01#0%5=E/#%A#59/#3/AH42;#5%#59/#CH3C%35/1#53204A/3//I#5%>/59/3#
N=59#59/#3/24%04#A%3#59/#3/AH42;I#201#59/#U=3/E5%34#492;;#C3%G=1/#59/#CH3C%35/1#53204A/3//#N=59#
4HE9#AH359/3# =0A%3.25=%0#2F%H5#59/#3/24%04#A%3#59/#3/AH42;#24#59/#CH3C%35/1#53204A/3//#.2D#
3/24%02F;D#3/RH/45&#

#
'*&(&# $%#A//#N=;;#F/#E923>/1#FD#59/#"%.C20D#=0#3/4C/E5#%A#59/#3/>=45325=%0#%A#20D#53204A/3#%A#2#4923/#

%3# 59/# 3/0H0E=25=%0# %A#2# 3/0%H0E/2F;/# ;/55/3# %A#2;;%5./05# %3# =0453HE5=%0# %3# %59/3#1%EH./05#
3/;25=0># 5%# %3#2AA/E5=0># 59/# 5=5;/# 5%#2# 4923/# %3# %59/3N=4/# A%3#.2W=0>#20D# %59/3#/053D# =0# 59/#
M/>=45/3&#

#
'*&\&# -;;#P0453H./054#%A#B3204A/3#N9=E9#23/#3/>=45/3/1#492;;#F/#3/52=0/1#FD#59/#"%.C20D#FH5#20D#

P0453H./05#%A#B3204A/3#N9=E9#59/#U=3/E5%34#3/AH4/#5%#3/>=45/3#492;;#S/KE/C5#N9/3/#A32H1#%3#20D#
%59/3#E3=./#=0G%;G=0>#1=49%0/45D#=4#4H4C/E5/1#=0#3/;25=%0#5%#4HE9#53204A/3T#F/#3/5H30/1#5%#59/#
C/34%0#;%1>=0>#=5#N9/0#0%5=E/#%A#59/#3/AH42;#=4#>=G/0&#

#
'*&,&# B9/#3/>=45325=%0#%A#53204A/34#%A#^923/4#.2D#F/#4H4C/01/1#25#4HE9#5=./4#201#A%3#4HE9#C/3=%14#

24#59/#!%231#.2D#A3%.#5=./#5%#5=./#1/5/3.=0/#C3%G=1/1#5925#59/#M/>=45/3#492;;#0%5#F/#E;%4/1#
A%3#.%3/#5920#59=35D#12D4#=0#20D#D/23&#
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!

!
''&# !"#$%"#$)&*/&"#"*'!$%+"&!$%&!'),-.#(&

+
''&'&# B9/#"%.C20D#.2D#%0;D#2./01#=54#V/.%3201H.#%3#-35=E;/4#FD#2#^C/E=2;#M/4%;H5=%0&#$%#

2./01./05#59/3/5%#.2D#F/#.21/#FD#59/#!%231&#
!
')&# %#/,$,),*$(&!$%&,$)#'5'#)!),*$&

+
')&'&# P0#59=4#V/.%3201H.#%A#-44%E=25=%0#201#59/#2552E9/1#-35=E;/4#%A#-44%E=25=%0I#=A#0%5#

=0E%04=45/05#N=59#59/#4HFY/E5#%3#E%05/K5Z#
#

S2T# f'34g#./204#59/#!OP#!H4=0/44#"%.C20=/4#-E5I#)**(#201#=0E;H1/4#59/#3/>H;25=%04#.21/#
H01/3#59/#-E5[#

#
SFT# b'556467890+"74:;b#./204#59/#-11=5=%02;#$%5/4#E%045=5H5/1#FD#59/#?%20#$%5/#P0453H./05#

201#1/A=0/1#24#59/#-11=5=%02;#$%5/4#59/3/=0[#
#

SET# b'556467890+"74:<705:=b#./204#2#9%;1/3#%A#20#-11=5=%02;#$%5/[#
#

S1T# f'5>6;;678g#./204#21.=44=%0#%A#59/#^923/4#5%#5321=0>#%0#59/#-PV#.23W/5#%A#59/#^5%EW#
QKE920>/#F/E%.=0>#/AA/E5=G/[#

#
S/T# f'88/90+?:8:=90+@::468Ag#./204#59/#200H2;#>/0/32;#.//5=0>#%A#59/#V/.F/34#%A#59/#

"%.C20D#E2;;/1#CH34H205#5%#M/>H;25=%0#''&'[#
#

SAT# f'=4630:;g#./204#59/#2552E9/1#-35=E;/4#%A#-44%E=25=%0#%A#59/#"%.C20D[#
#

S>T# b';;:4+B90:b#./204# 59/#1=4C%42;#FD# 59/#"%.C20D#%A#2;;#%3#4HF45205=2;#C2354#%A# =54#H01/352W=0>#201#
244/54#5%#2#F%02#A=1/#59=31#C235D[#
#

#
S9T# b';;73694:b#=0#3/;25=%0#5%#20D#C/34%0#./204Z#

#
2T# 20D#C/34%0#N9%#=4#20#244%E=25/#%A#5925#C/34%0#S201#59/#RH/45=%0#%A#N9/59/3#2#C/34%0#=4#20#

244%E=25/# %A# 20%59/3# =4# 5%# F/# 1/5/3.=0/1# =0# 2EE%3120E/# N=59# 4/E5=%0#(+\# %A# 59/# _h#
P04%;G/0ED#-E5#'XL,T[#201#SN9/59/3#%3#0%5#20#244%E=25/#24#4%#1/5/3.=0/1T[#201#

FT# 20D#./.F/3#%A#59/#42./#:3%HC[##

S=T# bC70478;+&093:b#./204#!%;5%04#@;2E/#"2C=52;#V202>/./05#?51[#
#

SYT# fD/;68:;;+591;g#./204#2#12D#S%59/3#5920#2#^25H312D#%3#^H012DT#%0#N9=E9#F20W4#=0#59/#!3=5=49#
O=3>=0#P4;2014I#59/#_0=5/1#h=0>1%.#201#59/#_0=5/1#^525/4#%A#-./3=E2#23/#%C/0#A%3#59/#532042E5=%0#
%A#0%3.2;#0%0a2H5%.25/1#F20W=0>#FH4=0/44#=0#59/#!3=5=49#O=3>=0#P4;2014I#59/#_0=5/1#h=0>1%.#201#
59/#_0=5/1#^525/4#%A#-./3=E2#%3I#N9/3/#2#4C/E=A=E#YH3=41=E5=%0#=4#4C/E=A=/1I#5925#YH3=41=E5=%0[#
#

SWT# f#641+#75:g#./204#59/#_0=5/1#h=0>1%.#"=5D#"%1/#%0#B2W/%G/34#201#V/3>/34[#
#

S;T# b#6E60+ &9=48:=b#./204# =0# 3/;25=%0# 5%#2# ^923/9%;1/3I#2# E=G=;# C2350/3# S24#1/A=0/1# =0# 59/#
Q0>;=49#"=G=;#@2350/349=C#-E5#)**(T#%A#59/#^923/9%;1/3[#

#
S.T# f30:9=+591;g#./204I#=0#3/;25=%0#5%#59/#C/3=%1#%A#2#0%5=E/I#5925#C/3=%1#/KE;H1=0>#59/#12D#

N9/0#59/#0%5=E/#=4#3/E/=G/1#%3#1//./1#5%#F/#3/E/=G/1#201#59/#12D#A%3#N9=E9#=5#=4#>=G/0#
%3#%0#N9=E9#=5#=4#5%#52W/#/AA/E5[#

#
S0T# f#<96=>98+7F+4<:+C79=5g#./204#59/#U=3/E5%3#A3%.#5=./#5%#5=./#2CC%=05/1#24#"92=3.20#

%A#59/#!%231[#
#

S%T# f#G"+*6=:347=g#924#59/#./20=0>#>=G/0#5%#5925#5/3.#=0#M/>H;25=%0#')&#
#

SCT# f#G"+*6=:347=+#<98A:+"7463:g#924#59/#./20=0>#>=G/0#5%#5925#5/3.#=0#M/>H;25=%0#')[#
#

SRT# f*:H7;649=1g#./204#59/#9%;1/3#%A#2#4923/#A%3#59/#5=./#F/=0>#9/;1#%0#F/92;A#%A#20%59/3#
C/34%0# %0# 59/# 5/3.4# %A# 2# 1/C%4=523D# 2>3//./05# %3# 2# 1/C%4=523D# 3/E/=C5# %3# 2# 4=.=;23#



Chaarat Gold Holdings Ltd                                                                                           Page 6 of 48 

18          Chaarat Gold Holdings Limited

!

1%EH./05#=0E;H1=0>I#N=59%H5#;=.=525=%0I#CH34H205#5%#59/#U/C%4=523D#U//1[#
!

S3T# f*:H7;649=1+*::5g#./204#59/#1//1#125/1#)\#JE5%F/3#)**]#/05/3/1#=05%#FD#"2C=52#PM:#
B3H45//4#?=.=5/1#=0#3/;25=%0#5%#59/#^923/4#201#/05=5;/./054#23=4=0>#59/3/A3%.[#

#
S4T# f*:H7;649=1+ !84:=:;4;g# ./204# 1/C%4=523D# =05/3/454I# 1/C%4=523D# 3/E/=C54I# %3# 4=.=;23#

=05/3/454I#=0453H./054#%3#4/EH3=5=/4#=0E;H1=0>I#N=59%H5#;=.=525=%0I#59/#1/C%4=523D#=05/3/454#
A3%.#5=./#5%#5=./#=0#=44H/#CH34H205#5%#59/#U/C%4=523D#U//1[#

#
S5T# f*6=:347=;g#%3#fC79=5g#./204#59/#F%231#%A#1=3/E5%34#A%3#59/#5=./#F/=0>#%A#59/#"%.C20D#

201#f*6=:347=g#492;;#./20#20D#%0/#%A#59/.[#
#

SHT# f*6;4=6D/4678g#924#59/#./20=0>#>=G/0#=0#59/#-E5[#
#

SGT# f)>H071::+B<9=:+B3<:>:g#./204#20D#4E9/./#A%3#C3%G=1=0>#=0E/05=G/4#5%#/.C;%D//4#
201i%3#U=3/E5%34#%A#59/#"%.C20D#=0G%;G=0>#4923/#%C5=%04I#2;;%E25=%04#%A#^923/4I#4923/#
2CC3/E=25=%0#3=>954#%3#%59/3#4=.=;23#.255/34#=0G%;G=0>#^923/4#%3#̂ /EH3=5=/4[#

#
SNT# f)06A6D0:+ &:=;78g#./204# =01=G=1H2;4I# E%3C%325=%04I# 53H454I# 59/# /4525/4# %A# 1/E/24/1##

=01=G=1H2;4I#C2350/349=C4#201#H0=0E%3C%325/1#244%E=25=%04#%A#C/34%04[#
#

SKT# b)8A06;<+#6E60+&9=48:=;<6H+'34+,--Ib#./204#59/#"=G=;#@2350/349=C#-E5#)**(#%A#Q0>;201#
201#j2;/4#S=0E;H1=0>#20D#.%1=A=E25=%04I#/K5/04=%04I#3/a/02E5./054#%3#3/0/N2;4#201#20D#
3/>H;25=%04#.21/#59/3/H01/3T#201#N9=E9#=4#=0E%3C%325/1#FD#4C/E=A=E#3/A/3/0E/#=05%#59/4/#
-35=E;/4#24#=A#59/#"%.C20D#N/3/#=0E%3C%325/1#=0#Q0>;201#=0#4%#A23#24#=5#=4#0/E/4423D#5%#
E%0453H/#20D#C3%G=4=%0#%A#59/4/#-35=E;/4[#

#
SDT# f)8A06;<+ #7>H986:;+ '34;g# ./204# 59/# Q0>;=49# "%.C20=/4# -E5# 'XL\# 201# Q0>;=49#

"%.C20=/4#-E5#)**,#201#N9=E9#23/#=0E%3C%325/1#FD#4C/E=A=E#3/A/3/0E/#=05%#59/4/#-35=E;/4#
24#=A#59/#"%.C20D#N/3/#=0E%3C%325/1#=0#Q0>;201#=0#4%#A23#24#=5#=4#0/E/4423D#5%#E%0453H/#
20D#C3%G=4=%0#%A#59/4/#-35=E;/4#%3#20D#%F;=>25=%0#%3#3/4C%04=F=;=5D#%A#59/#"%.C20D#A%3#4%#
;%0>#24#=5#=4#21.=55/1#5%#20D#3/E%>0=4/1#=0G/45./05#/KE920>/[#

SkT# f)8A06;<+#7>H986:;+'34+JKLMg#./204#59/#"%.C20=/4#-E5#'XL\#%A#Q0>;201#201#j2;/4I#
=0E;H1=0>#20D#.%1=A=E25=%04I#/K5/04=%04I#3/a/02E5./054#%3#3/0/N2;4#201#20D#3/>H;25=%04#
.21/#59/3/H01/3[#

!
S22T# f)8A06;<+#7>H986:;+'34+,--Ng#./204#59/#"%.C20=/4#-E5#)**,#%A#Q0>;201#201#j2;/4I#

=0E;H1=0>#20D#.%1=A=E25=%04I#/K5/04=%04I#3/a/02E5./054#%3#3/0/N2;4#201#20D#3/>H;25=%04#
.21/#59/3/H01/3[#

#
SFFT# b)8A06;<+ #('+ ,-J-b#./204# 59/# "%3C%325=%0# B2K# -E5# )*'*# %A# Q0>;201# 201# j2;/4#

S=0E;H1=0>#20D#.%1=A=E25=%04I#/K5/04=%04I#3/a/02E5./054#%3#3/0/N2;4#201#20D#3/>H;25=%04#
.21/#59/3/H01/3T#201#N9=E9#=4#=0E%3C%325/1#FD#4C/E=A=E#3/A/3/0E/#=05%#59/4/#-35=E;/4#24#
=A#59/#"%.C20D#N/3/#=0E%3C%325/1#=0#Q0>;201#=0#4%#A23#24#=5#=4#0/E/4423D#5%#E%0453H/#20D#
C3%G=4=%0#%A#59/4/#-35=E;/4[#

#
SEET# f)O4=97=5689=1+ ?:8:=90+ @::468Ag#./204# 2;;#.//5=0>4# %A# V/.F/34# %59/3# 5920# 59/#

-00H2;#:/0/32;#V//5=0>[#
#

S11T# bP9>601+(=/;4;b##./204#24#3/>2314#20D#C235=EH;23#=01=G=1H2;#./.F/3#%3#1/E/24/1#%3#A%3./3#=01=G=1H2;#
./.F/3I# 53H454# SN9/59/3# 23=4=0># H01/3# 2# 4/55;/./05I# 1/E;2325=%0# %A# 53H45# %3# %59/3# =0453H./05# FD#
N9%.4%/G/3#%3#N9/3/4%/G/3#.21/#%3#H01/3#2#5/452./0523D#1=4C%4=5=%0#%3#%0#20#=05/452EDT#H01/3#N9=E9#
0%#=../1=25/#F/0/A=E=2;# =05/3/45# =0#20D#%A# 59/#4923/4# =0#RH/45=%0# =4#A%3#59/#5=./#F/=0>#G/45/1# =0#20D#
C/34%0# %59/3# 5920# 59/# =01=G=1H2;#201i%3# @3=G=;/>/1# M/;25=%04# %A# 5925# =01=G=1H2;[#201# 4%# 5925# A%3# 59=4#
CH3C%4/#2#C/34%0#492;;#F/#E%04=1/3/1#5%#F/#F/0/A=E=2;;D#=05/3/45/1#=0#2#4923/#=A#4HE9#4923/#%3#59/#=0E%./#
59/3/%A#=4#;=2F;/#5%#F/#53204A/33/1#%3#C2=1#%3#2CC;=/1#%3#2CC%=05/1#5%#%3#A%3#59/#F/0/A=5#%A#4HE9#C/34%0#%3#
20D#G%5=0>#%3#%59/3#3=>954#2552E9=0>#59/3/5%#23/#/K/3E=42F;/#FD#%3#24#1=3/E5/1#FD#4HE9#C/34%0#CH34H205#
5%#59/#5/3.4#%A#59/#3/;/G205#53H454#%3#=0#E%04/RH/0E/#%A#20#/K/3E=4/#%A#2#C%N/3#%3#1=4E3/5=%0#E%0A/33/1#
59/3/FD#%0#20D#C/34%0#%3#C/34%04[#

#
S//T# b?=7/Hb#./204I#24#3/>2314#20D#H01/352W=0>#S24#1/A=0/1#=0#4/E5=%0#'','S'T#%A#59/#Q0>;=49#

"%.C20=/4#-E5#)**,T#S%59/3#5920#2#lH2;=AD=0>#"%.C20DT#S2#b&=6836H90+Q85:=49R68AbTZ#
S'T# 4HE9#@3=0E=C2;#_01/352W=0>[#
S)T# /2E9#@23/05#_01/352W=0>#%A#4HE9#@3=0E=C2;#_01/352W=0>[#201#
S+T# /2E9# ^HF4=1=23D# _01/352W=0># %A# S=T# 4HE9# @3=0E=C2;# _01/352W=0># %3# S==T# 20D#
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!

@23/05#_01/352W=0>#%A#4HE9#@3=0E=C2;#_01/352W=0>I#
S201#=0#/2E9#E24/I#N=59#3/4C/E5#5%#59/#9%;1=0>#%A#=05/3/454#=0#^923/4I#20D#0%.=0//#%3#EH45%1=20#%A#4HE9#
=05/3/454#=0#^923/4T#201#59/#5/3.#b>:>D:=+7F+4<:+;9>:+?=7/Hb#492;;#F/#E%0453H/1#2EE%31=0>;D[#

SAAT# S!8;4=/>:84+7F+(=98;F:=S#./204#2#N3=55/0#=0453H./05#%A#53204A/3#=0#3/4C/E5#%A#^923/4#=0#20D#H4H2;#
A%3.#%3#=0#20D#%59/3#A%3.#N9=E9#59/#!%231#.2D#2CC3%G/#4HFY/E5#5%#59/#3/RH=3/./054#%A#59/#-E5[##

#
S>>T# b!8E:;47=+@9T7=641b#./204Z#S2T#-05=>%0/#?%H1=21=4#201#^=.%0#V%33=4#N9/3/# 59/D#23/#

F%59#V/.F/34[#%3#SFT#!%;5%04#@;2E/#N9/3/#/=59/3#S%3#F%59T#%A#-05=>%0/#?%H1=21=4#201#
^=.%0#V%33=4#23/#0%5#V/.F/34#201#!%;5%04#@;2E/#=4#2#V/.F/3[##

#
S99T# b!8E:;47=+@9T7=641+B<9=:;b#./204#59/#^923/4#9/;1#FD#59/#P0G/45%3#V2Y%3=5D#A3%.#5=./#

5%#5=./I#201#/2E9#4HE9#^923/I#20#b!8E:;47=+@9T7=641+B<9=:b[##
#

S==T# bG798+"74:+!8;4=/>:84b#./204#59/#;%20#0%5/#=0453H./05#125/1#''#^/C5/.F/3#)*'L#S24#
2./01/1#CH34H205#5%#20#2./01./05#201#3/4525/./05#1//1#125/1#)\#m/F3H23D#)*)*I#2#
1//1#C%;;#125/1#)'#JE5%F/3#)*)'I#2#1//1#C%;;#125/1#,#JE5%F/3#)*))I#2#1//1#C%;;#125/1#
X#-H>H45#)*)+I#2#1//1#C%;;#125/1#),#JE5%F/3#)*)+#201#24#2./01/1#201#3/4525/1#FD#2#
1//1#C%;;#125/1#6n8#)*)([#

#
SYYT# f@943<:5+C9=A968+P9360641g#./204#20D#.25E9/1#F23>2=0#5321=0>#A2E=;=5D#N9=E9#.2D#F/#

%C/325/1#A%3#59/#5321=0>#%A#^923/4#A%3#2#A=K/1#5/3.#A%;;%N=0>#2#E20E/;;25=%0#%A#21.=44=%0#
%A# 59/# ^923/4# 5%# 5321=0># %0# -PV# =0# 2EE%3120E/# N=59# MH;/# ('# %A# 59/# -PV# MH;/4# A%3#
"%.C20=/4#CHF;=49/1#FD#59/#^5%EW#QKE920>/I#24#2./01/1#A3%.#5=./#5%#5=./[#

#
SWWT# f@:>D:=g#%3# fB<9=:<705:=g#./204#20#Q;=>=F;/#@/34%0#N9%4/#02./# =4#/05/3/1# =0# 59/#

3/>=45/3#%A#./.F/34#%A#59/#"%.C20D#24#59/#9%;1/3#%A#%0/#%3#.%3/#^923/4#%3#A32E5=%02;#
^923/4[#

#
S;;T# f@:>7=985/>g#./204#59=4#V/.%3201H.#%A#-44%E=25=%0#%A#59/#"%.C20D[#

#
S2T# b"74:<705:=+@:>D:=b#./204Z#S2T#59/#$%5/9%;1/3#M/C3/4/0525=G/#N9/3/#59/#$%5/9%;1/3#

M/C3/4/0525=G/#=4#2#V/.F/3[#%3#SFT#!%;5%04#@;2E/#N9/3/#59/#$%5/9%;1/3#M/C3/4/0525=G/#
=4#0%5#2#V/.F/3#201#!%;5%04#@;2E/#=4#2#V/.F/3[#
#

SFT# b"74:<705:=+%:H=:;:84946E:b#./204#59/#./20=0>#>=G/0#5%#5925#5/3.#=0#59/#?%20#$%5/#
P0453H./05#S59/#=0=5=2;#3/C3/4/0525=G/4#F/=0>#-05=>%0/#?%H1=21=4#201#^=.%0#V%33=4T&##
#

SET# b&:=>644:5+(=98;F:=b#./204#2#53204A/3#%A#^923/4#=0#2EE%3120E/#N=59#M/>H;25=%0#+([#
#

S1T# b&:=>644:5+(=98;F:=::b#./204Z#
#

S'T# =0#3/;25=%0#5%#20D#^923/9%;1/3I#20D#53204A/3//#23320>/1#CH34H205#5%#2#V25E9/1#
!23>2=0#m2E=;=5D[#

S)T# =0# 3/;25=%0# 5%# 2# ^923/9%;1/3# N9%# =4# 20# =01=G=1H2;I# 20D# %A# 9=4# @3=G=;/>/1#
M/;25=%04I#B3H45//4#%3#lH2;=AD=0>#"%.C20=/4[#201#

S+T# =0# 3/;25=%0# 5%#2# ^923/9%;1/3# N9=E9# =4#20# H01/352W=0># S24#1/A=0/1# =0# 4/E5=%0#
'','S'T#%A#59/#Q0>;=49#"%.C20=/4#-E5#)**,T#./204#20D#./.F/3#%A#59/#42./#
:3%HC[#

#
S/T# b&=6E60:A:5+ %:094678b# =0# 3/;25=%0# 5%# 2# ^923/9%;1/3# N9%# =4# 20# =01=G=1H2;#./.F/3# %3#

1/E/24/1# %3# A%3./3# ./.F/3# ./204# 2# 4C%H4/I# "=G=;# @2350/3I# E9=;1# %3# >3201E9=;1#
S=0E;H1=0>#45/C#%3#21%C5/1#%3#=;;/>=5=.25/#E9=;1#201#59/=3#=44H/T[#
#

SAT# bU/906F168A+#7>H981b#./204#2#E%.C20D#=0#N9=E9#2#^923/9%;1/3#%3#B3H45//S4T#9%;14#
2;;# %A# 59/# =44H/1# 4923/4# %3# 59/# /05=3/# =44H/1# 4923/# E2C=52;# 201# %G/3# N9=E9# 5925#
^923/9%;1/3#%3#B3H45//S4T#/K/3E=4/4#E%053%;#SN=59=0#59/#./20=0>#%A#4/E5=%0#'')(#%A#59/#
Q0>;=49#"B-#)*'*T[#

#
S>T# f=:37A86;:5+30:9=68A+<7/;:g#492;;#92G/#59/#./20=0>#24E3=F/1#5%#=5#FD#4/E5=%0#)L\#%A#

59/#m=020E=2;#^/3G=E/4#201#V23W/54#-E5#)***#%A#Q0>;201#201#j2;/4[#
#

S9T# f=:37A86;:5+68E:;4>:84+:O3<98A:g#492;;#92G/#59/#./20=0>#24E3=F/1#5%#=5#FD#4/E5=%0#
)L\#%A# 59/#m=020E=2;#^/3G=E/4#201#V23W/54#-E5#)***#%A#Q0>;201#201#j2;/4#201#492;;#
2;4%#=0E;H1/#59/#-;5/3025=G/#P0G/45./05#V23W/5#%A#59/#^5%EW#QKE920>/[#
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#
S=T# f=:37A86;:5+H:=;78g#./204#2#3/E%>0=4/1#E;/23=0>#9%H4/#%3#2#3/E%>0=4/1#=0G/45./05#

/KE920>/#%3#2#0%.=0//#%A#2#3/E%>0=4/1#E;/23=0>#9%H4/#%3#%A#2#3/E%>0=4/1#=0G/45./05#
/KE920>/[#

#
SYT# f%:A/094678;g#./20#59/#_0E/35=A=E25/1#^/EH3=5=/4#M/>H;25=%04#)**'#S^P#)**'i+]\\T#%A#

Q0>;201# 201# j2;/4# S=0E;H1=0># 20D# .%1=A=E25=%04# 59/3/%A# %3# 20D# 3/>H;25=%04# =0#
4HF45=5H5=%0#59/3/A%3T[#

#
SWT# f=:0:E984+;1;4:>g#./204#2#3/;/G205#4D45/.#24#3/A/33/1#5%#=0#59/#M/>H;25=%04#5%#=0E;H1/#

"3/45[#
#

S;T# f%:;70/4678+7F+*6=:347=;g#./204#/=59/3Z#
#

S'T# 2#3/4%;H5=%0#2CC3%G/1#25#2#1H;D#E%0G/0/1#201#E%045=5H5/1#.//5=0>#%A#U=3/E5%34#
SN9=E9# .H45# 92G/# F//0# 2CC3%G/1# FD# 25# ;/245# %0/# "?$# U=3/E5%3T# %3# %A# 2#
E%..=55//#%A#U=3/E5%34#SN9=E9#.H45#92G/#F//0#2CC3%G/1#FD#25#;/245#%0/#"?$#
U=3/E5%3#5%#59/#/K5/05#5925#2#"?$#U=3/E5%3#4/3G/4#%0#4HE9#E%..=55//T#FD#59/#
2AA=3.25=G/#G%5/#%A#2#.2Y%3=5D#%A#59/#U=3/E5%34#C3/4/05#25#59/#.//5=0>#N9%#G%5/1#
/KE/C5# 5925I#N9/3/#2#U=3/E5%3# =4#>=G/0#.%3/#5920#%0/#G%5/I#9/#492;;I# =0#/2E9#
E24/I# F/# E%H05/1# FD# 59/# 0H.F/3# %A# G%5/4# 9/# E2454# A%3# 59/# CH3C%4/# %A#
/452F;=49=0>#2#.2Y%3=5D[#%3#

#
S)T# 2# 3/4%;H5=%0# E%04/05/1# 5%# =0#N3=5=0>#FD#2;;#U=3/E5%34# %3# FD#2;;#./.F/34# %A#2#

E%..=55//#%A#U=3/E5%34I#24#59/#E24/#.2D#F/[#
#

S.T# b%:;70/4678+7F+@:>D:=;g#./204#/=59/3Z!
#

S'T# 2# 3/4%;H5=%0# 2CC3%G/1# 25# 2# 1H;D# E%0G/0/1# 201# E%045=5H5/1#.//5=0># %A# 59/#
V/.F/34#FD#59/#2AA=3.25=G/#G%5/#%A#2#.2Y%3=5D#%A#59/#G%5/4#%A#59/#^923/4#SN9=E9#
.H45# =0E;H1/# 2;;# P0G/45%3# V2Y%3=5D# ^923/4TI# %3# 4923/4# %A# 59/# 3/;/G205# E;244I#
/05=5;/1#5%#G%5/#59/3/%0#N9=E9#N/3/#C3/4/05#25#59/#.//5=0>#201#N/3/#G%5/1[#%3#

!
S)T# 2#3/4%;H5=%0#E%04/05/1#5%#=0#N3=5=0>#FD#V/.F/34#9%;1=0>#2#.2Y%3=5D#%A#59/#G%5/4#

%A#^923/4#SN9=E9#.H45#=0E;H1/#59/#P0G/45%3#V2Y%3=5D#^923/4TI#%3#4923/4#%A#59/#
3/;/G205#E;244I#/05=5;/1#5%#G%5/#59/3/%0[##

!
S0T# fB:90g#./204#20D#4/2;#N9=E9#924#F//0#1H;D#21%C5/1#24#59/#E%..%0#4/2;#%A#59/#"%.C20D[#
#
S%T# fB:3/=646:;g#./204#^923/4#201#1/F5#%F;=>25=%04#%A#/G/3D#W=01#%A#59/#"%.C20DI#201#=0E;H1=0>#

N=59%H5#;=.=525=%0#%C5=%04I#N2332054#201#3=>954#5%#2ERH=3/#4923/4#%3#1/F5#%F;=>25=%04[#
!

SCT# fB<9=:g#./204#2#4923/#=44H/1#%3#5%#F/#=44H/1#FD#59/#"%.C20D[#
#

SRT# fBH:3690+%:;70/4678g#./204#/=59/3Z#
#

S'T# 2# 3/4%;H5=%0# 2CC3%G/1# 25# 2# 1H;D# E%0G/0/1# 201# E%045=5H5/1#.//5=0># %A# 59/#
V/.F/34#%A#59/#"%.C20D#FD#59/#2AA=3.25=G/#G%5/#%A#V/.F/34#9%;1=0>#25#;/245#
\*&*'o#%A# 59/#G%5/4#%A# 59/#^923/4# SN9=E9#.H45# =0E;H1/#2;;# P0G/45%3#V2Y%3=5D#
^923/4TI#%3#4923/4#%A#59/#3/;/G205#E;244I#/05=5;/1#5%#G%5/#59/3/%0#N9=E9#N/3/#
C3/4/05#25#59/#.//5=0>#201#N/3/#G%5/1[#%3#

#
S)T# 2#3/4%;H5=%0#E%04/05/1#5%#=0#N3=5=0>#FD#V/.F/34#9%;1=0>#25#;/245#\*&*'o#%A#59/#

G%5/4#%A#̂ 923/4I#%3#4923/4#%A#59/#3/;/G205#E;244I#/05=5;/1#5%#G%5/#59/3/%0#SN9=E9I#
=0#/2E9#E24/I#.H45#=0E;H1/#59/#P0G/45%3#V2Y%3=5DT&#

!
S3T# fB473R+)O3<98A:g#./204#?%01%0#^5%EW#QKE920>/#C;E#%3#20D#4HEE/44%3#F%1D#E233D=0>#%0#=54#

AH0E5=%04[#
!
S4T# "B/D;6569=1bI#bB/D;6569=1+Q85:=49R68Ab#201#b&9=:84+Q85:=49R68Ab#92G/#59/#3/4C/E5=G/#

./20=0>4#4/5#%H5#=0#4/E5=%04#''\X#201#'',)#%A#59/#Q0>;=49#"%.C20=/4#-E5#)**,[#
#

S5T# f(=:9;/=1+B<9=:g#./204#2#^923/#5925#N24#C3/G=%H4;D#=44H/1#FH5#N24#3/CH3E924/1I#3/1//./1#%3#
%59/3N=4/#2ERH=3/1#FD#59/#"%.C20D#201#0%5#E20E/;;/1[#
#

SHT# b(=/;4::;b#=0#3/;25=%0#5%#2#^923/9%;1/3#./204#59/#53H45//#%3#59/#53H45//4#%A#2#m2.=;D#B3H45[#
#
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#

!

SGT# f/83:=46F6394:5g#=0#3/;25=%0#5%#20D#^923/#./204#2#^923/#5%#N9=E9#M/>H;25=%0#)&L#2CC;=/4#201#
3/A/3/0E/4#5%#2#^923/#9/;1#=0#H0E/35=A=E25/1#A%3.#492;;#F/#E%0453H/1#2EE%31=0>;D[#201#
#

SNT# fV=644:8g#%3#20D#5/3.#%A#;=W/#=.C%35#=0E;H1/4#=0A%3.25=%0#>/0/325/1I#4/05I#3/E/=G/1#%3#45%3/1#FD#
/;/E53%0=EI#/;/E53=E2;I#1=>=52;I#.2>0/5=EI#%C5=E2;I#/;/E53%.2>0/5=EI#F=%./53=E#%3#C9%5%0=E#./204I#
=0E;H1=0>#/;/E53%0=E#1252#=05/3E920>/I#/;/E53%0=E#.2=;I#5/;/>32.I#5/;/K#%3#5/;/E%CDI#201#f=0#N3=5=0>g#
492;;#F/#E%0453H/1#2EE%31=0>;D&#

!
'&)&# P0#59/#V/.%3201H.#201#59/#-35=E;/4I#H0;/44#59/#E%05/K5#%59/3N=4/#3/RH=3/4#2#3/A/3/0E/#5%Z#

#
S2T# 2#fM/>H;25=%0g#=4#2#3/A/3/0E/#5%#2#3/>H;25=%0#%A#59/#-35=E;/4[#

#
SFT# 2#f";2H4/g#=4#2#3/A/3/0E/#5%#2#E;2H4/#%A#59/#V/.%3201H.[#

#
SET# G%5=0>#FD#V/.F/3#=4#2#3/A/3/0E/#5%#59/#E245=0>#%A#59/#G%5/4#2552E9/1#5%#59/#^923/4#9/;1#

FD#59/#V/.F/3#G%5=0>[#
#

S1T# 59/#-E5I#59/#V/.%3201H.#%3#59/#-35=E;/4#=4#2#3/A/3/0E/#5%#59/#-E5#%3#59%4/#1%EH./054#
24#2./01/1[#

#
S/T# 59/#4=0>H;23#=0E;H1/4#59/#C;H32;#201#G=E/#G/342[#

#
SAT# 2#1%EH./05#F/=0>#/K/EH5/1#=0E;H1/#3/A/3/0E/4#5%#=5#F/=0>#/K/EH5/1#H01/3#9201#%3#H01/3#

4/2;# %3# FD#/;/E53%0=E#4=>025H3/#%3# FD#20D#%59/3#./59%1#201# 3/A/3/0E/4# 5%#2#0%5=E/# %3#
1%EH./05# =0E;H1/#2#0%5=E/# %3#1%EH./05# 3/E%31/1# %3#45%3/1# =0#20D#1=>=52;I#/;/E53%0=EI#
/;/E53=E2;I#.2>0/5=E#%3#%59/3#3/53=/G2F;/#A%3.#%3#./1=H.#201#=0A%3.25=%0#=0#G=4=F;/#A%3.#
N9/59/3#92G=0>#C9D4=E2;#4HF4520E/#%3#0%5&#

#
'&+&# -0D#N%314#%3#/KC3/44=%04#1/A=0/1#=0#59/#-E5#H0;/44#59/#E%05/K5#%59/3N=4/#3/RH=3/4#F/23#59/#

42./#./20=0>#=0#59/#V/.%3201H.#201#-35=E;/4#H0;/44#%59/3N=4/#1/A=0/1#9/3/=0&#
#
'&(&# </21=0>4#23/#=04/35/1#A%3#E%0G/0=/0E/#%0;D#201#492;;#F/#1=43/>231/1#=0#=05/3C3/5=0>#59/#

V/.%3201H.#201#-35=E;/4&#
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!

!
j/I#QRH=5D#B3H45#S!OPT#?=.=5/1#%A#@2;.#:3%G/#<%H4/I#@&J&#!%K#(+L#M%21#B%N0I#B%35%;2I#!3=5=49#O=3>=0#
P4;2014I#A%3#59/#CH3C%4/#%A#=0E%3C%325=0>#2#!OP#FH4=0/44#E%.C20D#H01/3#59/#;2N4#%A#59/#!3=5=49#O=3>=0#
P4;2014#9/3/FD#4=>0#59=4#V/.%3201H.#%A#-44%E=25=%0#59/#)*59#12D#%A#pH;D#)**]&#

'
'

P0E%3C%325%3#
'
'
!

S^>1&T#^/;=02#Je$/2;#

-H59%3=4/1#^=>025%3D#

QRH=5D#B3H45#S!OPT#?=.=5/1#

'
'
'
'
'
!
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!
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!
!
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!
!
!
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!

!
)#'',)*'2&*/&)0#&3',),(0&4,'1,$&,(.!$%(&

)0#&34,&3+(,$#((&-*"5!$,#(&!-)&6778&

!

!"#$%#%&!$%&'#()!)#%&!'),-.#(&*/&!((*-,!),*$&
+

%('
#

-9::;:<&1=>?&0=>?@ABC&.@D@<E?&

!&-*"5!$2&.,",)#%&32&(0!'#(&

'&# '#1,()#'#%&(0!'#(&
+
'&'&# -;;#A%3.4#%A#E/35=A=E25/#A%3#4923/#%3#;%20#E2C=52;#%3#%59/3#4/EH3=5=/4#%A#59/#"%.C20D#S%59/3#5920#

;/55/34#%A#2;;%5./05I#4E3=C#E/35=A=E25/4#201#%59/3#;=W/#1%EH./054T#492;;#F/#=44H/1#H01/3#59/ #̂ /2;#
SN9=E9#.2D#F/#;24/3#4/2;/1#24#%CC%4/1#5%#/.F%44/1TI#%3#G=2#2#;24/3#4=>025H3/#%3#=0#4HE9#%59/3#
.200/3#24# 59/#!%231#.2D#2H59%3=4/&#B9/#!%231#.2D#1/5/3.=0/I#/=59/3#>/0/32;;D#%3# =0#20D#
C235=EH;23#E24/#%3#E24/4I#5925#20D#4=>025H3/4#%0#20D#4HE9#E/35=A=E25/#0//1#0%5#F/#2H5%>32C9=E#
FH5#.2D#F/#2AA=K/1# 5%#4HE9#E/35=A=E25/#FD#4%./#./E920=E2;#%3#/;/E53%0=E#./204#%3#.2D#F/#
C3=05/1#59/3/%0#%3#5925#4HE9#E/35=A=E25/#0//1#0%5#F/#4=>0/1#FD#20D#C/34%0&#

!
'&)&# -0D#V/.F/3#3/E/=G=0>#2#E/35=A=E25/#492;;#=01/.0=AD#201#9%;1#59/#"%.C20D#201#=54#U=3/E5%34#
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!
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5925#.2D#F/#2;;%55/1#H01/3#=5#201#59/#125/#%0#N9=E9#=5#N=;;#/KC=3/I#N9=E9#.H45#F/#0%5#.%3/#5920#
A=G/#S\T#D/234#A3%.#59/#125/#%0#N9=E9#59/#3/4%;H5=%0#=4#C244/1#FD#G=35H/#%A#N9=E9#59/#2H59%3=5D#
=4# >=G/0I# FH5# 4HE9# 20# 2H59%3=5D#.2D# F/# C3/G=%H4;D# 3/G%W/1# %3# G23=/1# FD# 2# M/4%;H5=%0# %A#
V/.F/34#25#2#.//5=0>#%A#59/#V/.F/34&#

!
+&\&# -0D#2H59%3=5D#H01/3#M/>H;25=%0#+&'#.2D#F/#3/0/N/1#%3#AH359/3#3/0/N/1#FD#2#M/4%;H5=%0#%A#

V/.F/34#25#2#.//5=0>#%A#59/#V/.F/34#A%3#2#AH359/3#C/3=%1#0%5#/KE//1=0>#A=G/#S\T#D/234I#FH5#
59/#3/4%;H5=%0#.H45#4525/#S%3#3/4525/T#59/#.2K=.H.#2.%H05#%A#M/;/G205#^/EH3=5=/4#N9=E9#.2D#
F/#2;;%55/1#H01/3#59/#2H59%3=5D#%3I#24#59/#E24/#.2D#F/I#59/#2.%H05#3/.2=0=0>#5%#F/##2;;%55/1#
H01/3#=5I#201#.H45#4C/E=AD#59/#125/#%0#N9=E9#59/#3/0/N/1#2H59%3=5D#N=;;#/KC=3/&#

!
+&,&# P0#3/;25=%0#5%#20D#2H59%3=5D#H01/3#M/>H;25=%0#+&'#A%3#59/#>3205#%A#4HE9#3=>954#24#23/#./05=%0/1#

=0#M/>H;25=%0#+&)SFTI# 59/# 3/A/3/0E/# =0#M/>H;25=%04#+&(#201#+&\# 5%# 59/#.2K=.H.#2.%H05#%A#
M/;/G205#^/EH3=5=/4# 5925#.2D#F/#2;;%55/1#H01/3# 59/#2H59%3=5D# =4# 5%# 59/#.2K=.H.#2.%H05#%A#
^923/4#N9=E9#.2D#F/#2;;%55/1#CH34H205#5%#59/#3=>954&#

!
+&]&# B9/#U=3/E5%34#.2D#2;;%5#M/;/G205#^/EH3=5=/4I#0%5N=5945201=0>#5925#2H59%3=5D#H01/3#M/>H;25=%0#

+&'# 924# /KC=3/1I# =A# 59/D# 23/# 2;;%55/1# =0# CH34H20E/# %A# 20# %AA/3# %3# 2>3//./05#.21/# FD# 59/#
"%.C20D# F/A%3/# 59/# 2H59%3=5D# /KC=3/1# 201# 59/# 2H59%3=5D# 2;;%N/1# =5# 5%#.2W/# 20# %AA/3# %3##
2>3//./05#N9=E9#N%H;1#%3#.=>95#3/RH=3/#M/;/G205#^/EH3=5=/4#5%#F/#2;;%55/1#2A5/3#59/#2H59%3=5D#
/KC=3/1&#

#
+&L&# $%#F3/2E9#%A#M/>H;25=%04#+&'#5%#+&]#492;;#2AA/E5#59/#G2;=1=5D#%A#20D#2;;%5./05#%A#20D#M/;/G205#

^/EH3=5D&#
#
+&X&# B9/#U=3/E5%34#.2DI#=0#E%00/E5=%0#N=59#59/#=44H/#%A#20D#^923/4I#/K/3E=4/#2;;#C%N/34#%A#C2D=0>#

E%..=44=%0#201#F3%W/32>/#E%0A/33/1#%3#C/3.=55/1#FD#;2N#201#.2D#425=4AD#20D#%F;=>25=%0#=0#
3/4C/E5#%A#4HE9#C2D./054#=0#E249#%3#FD#59/#2;;%5./05#%A#AH;;D#%3#C235;D#C2=1#^923/4#%3#C235;D#=0#
%0/#N2D#201#C235;D#=0#59/#%59/3&#

!
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+
(&'&# ^/E5=%0#(,#%A#59/#-E5#492;;#0%5#2CC;D#5%#59/#"%.C20D#201I#4HFY/E5#5%#M/>H;25=%04#\&'#5%#\&(#

201# M/>H;25=%0# ++I# 59/# "%.C20D# 492;;# 0%5# 2;;%5# 20D# QRH=5D# ^/EH3=5=/4# S24# 1/A=0/1# =0#
M/>H;25=%0#(&LT#%0#20D#5/3.4#5%#2#C/34%0#H0;/44Z#

#
S2T# =5#924#.21/#20#%AA/3#5%#/2E9#C/34%0#N9%#9%;14#M/;/G205#^923/4#%3#M/;/G205#Q.C;%D//#

^923/4#S=0#/2E9#E24/#24#1/A=0/1#=0#M/>H;25=%0#(&LT#5%#2;;%5#5%#9=.#%0#59/#42./#%3#.%3/#
A2G%H32F;/#5/3.4#2#C3%C%35=%0#%A#59%4/#4/EH3=5=/4#N9=E9#=4#24#0/23;D#24#C32E5=E2F;/#/RH2;#
5%#59/#C3%C%35=%0#=0#0%.=02;#G2;H/#9/;1#FD#9=.#S24#59/#E24/#.2D#F/T#%A#59/#2>>3/>25/#%A#
M/;/G205#^923/4#201#M/;/G205#Q.C;%D//#^923/4[#201#

!
SFT# 59/#C/3=%1#1H3=0>#N9=E9#20D#4HE9#%AA/3#.2D#F/#2EE/C5/1#924#/KC=3/1#%3#59/#"%.C20D#

924#3/E/=G/1#0%5=E/#%A#59/#2EE/C520E/#%3#3/AH42;#%A#/G/3D#%AA/3#4%#.21/&#
#
(&)&# M/>H;25=%0#(&'#1%/4#0%5#2CC;D# 5%#2#C235=EH;23#2;;%5./05#%A#QRH=5D#^/EH3=5=/4# =A# 59%4/#QRH=5D#

^/EH3=5=/4#23/I#%3#23/#5%#F/I#N9%;;D#%3#C235;D#C2=1#HC#%59/3N=4/#5920#=0#E249I#201#^/EH3=5=/4#
N9=E9#59/#"%.C20D#924#%AA/3/1#5%#2;;%5#5%#2#9%;1/3#%A#M/;/G205#^923/4#%3#M/;/G205#Q.C;%D//#
^923/4#.2D#F/#2;;%55/1#5%#9=.I#%3#20D%0/#=0#N9%4/#A2G%H3#9/#924#3/0%H0E/1#9=4#3=>95#5%#59/=3#
2;;%5./05I#N=59%H5#E%0532G/0=0>#M/>H;25=%0#(&'&#

!
(&+&# m%3# 59/4/#CH3C%4/4I# fH965+/H+74<:=V6;:+4<98+68+39;<g#./204#C2=1#HC#%59/3N=4/# 5920#FD#

E249#3/E/=G/1#FD#59/#"%.C20D#%3#2#E9/RH/#3/E/=G/1#FD#59/#"%.C20D#S=0#>%%1#A2=59#N9=E9#
59/#U=3/E5%34#92G/#0%# 3/24%0# 5%#4H4C/E5#N=;;#0%5#F/#C2=1TI#%3#2# 3/;/24/#%A#2# ;=2F=;=5D#%A# 59/#
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!
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#
(&]&# B9/# C3%G=4=%04# %A#M/>H;25=%04# (&'# 5%#(&,#23/#N=59%H5# C3/YH1=E/# 5%#20D#/KE;H4=%04# %3# %59/3##

23320>/./054#N9=E9#59/#U=3/E5%34#.2D#1//.#0/E/4423D#%3#1/4=32F;/#=0#3/;25=%0#5%#A32E5=%02;#
/05=5;/./054# %3# 1H/# 5%# ;/>2;# %3# C32E5=E2;# C3%F;/.4# 23=4=0># =0# %3# H01/3# 59/# ;2N4# %AI# %3# 59/#
3/RH=3/./054# %A# 20D# 3/>H;25%3D# F%1D# %3# 45%EW# /KE920>/# =0I# 20D# 5/33=5%3D# %3# 20D# .255/3##
N9254%/G/3&#

#
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#
S2T# f)W/641+B:3/=641g#./204#2#M/;/G205#^923/#S24#1/A=0/1#=0#M/>H;25=%0#(&LS1TT#S%59/3#5920#

2#F%0H4#4923/TI#%3#2#3=>95#5%#4HF4E3=F/#A%3I#%3#5%#E%0G/35#4/EH3=5=/4#S=0E;H1=0>#20D#1/F5#
4/EH3=5=/4T#=05%I#M/;/G205#^923/4#=0#59/#"%.C20D#/KE;H1=0>Z#
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S=T# ^923/4# =0# 59/# "%.C20D# 2;;%55/1I# %3# 20D# 3=>95# 5%# 4HF4E3=F/# A%3# %3# E%0G/35# 20D#

4/EH3=5D#=05%#^923/4#=0#59/#"%.C20D#>3205/1#24#C235#%A#20D#%AA/3=0>#%A#^923/4#=0#
59/#"%.C20D#N9=E9#EH;.=025/#=0#-1.=44=%0[#

!
S==T# ^923/4# =0# 59/# "%.C20D# 2;;%55/1# CH34H205# 5%# 20D# 3=>95# >3205/1# F/A%3/# 59/#

-1.=44=%0# SN9/59/3# %3#0%5# 4HE9# 3=>95# N24#/KC3/44/1# 5%# F/# E%01=5=%02;# %0# 59/#
-1.=44=%0T[#201#

#
S===T# ^HE9# 0H.F/3# %A# M/;/G205# ^923/4I# %3# 2# 3=>95# 5%# 4HF4E3=F/# A%3I# %3# 5%# E%0G/35#

4/EH3=5=/4#S=0E;H1=0>#20D#1/F5#4/EH3=5=/4T#=05%I#M/;/G205#^923/4#=0#59/#"%.C20DZ#
#

S-T# =0#3/;25=%0#5%#/2E9#A=020E=2;#D/23I#24#23/#/RH2;#5%#+*#S59=35DT#C/3E/05#%A#59/#
2>>3/>25/#0H.F/3#%A# =44H/1#^923/4#201#3=>954#>3205/1#5%#4HF4E3=F/# A%3I#
%3# 5%# E%0G/35# 4/EH3=5=/4# S=0E;H1=0># 20D# 1/F5# 4/EH3=5=/4T# =05%I# M/;/G205#
^923/4#25#59/#F/>=00=0>#%A#5925#A=020E=2;#D/23[#%3#

!
S!T# 4HE9# %59/3# 0H.F/3# 201# 4HE9# %59/3# C/3=%1# 24# 2# ^C/E=2;# M/4%;H5=%0# %A#

V/.F/34#.2D#2H59%3=4/#25#2#.//5=0>#%A#59/#V/.F/34&#
!

SFT# 2#3/A/3/0E/#5%#59/#2;;%5./05#%A#QRH=5D#^/EH3=5=/4#%3#%A#QRH=5D#^/EH3=5=/4#E%04=45=0>#%A#
M/;/G205#^923/4#%A#2#C235=EH;23#E;244#=0E;H1/4#59/#>3205#%A#2#3=>95#5%#4HF4E3=F/#A%3I#%3#
5%#E%0G/35#20D#4/EH3=5=/4#=05%I#M/;/G205#^923/4#=0#59/#"%.C20D#%3#S24#59/#E24/#.2D#
F/T#M/;/G205#^923/4#%A#2#C235=EH;23#E;244[#FH5#4HE9#2#3/A/3/0E/#1%/4#0%5#=0E;H1/#59/#
2;;%5./05#%A#20D#M/;/G205#^923/4#CH34H205#5%#4HE9#2#3=>95[#

!
SET# f%:0:E984+ )>H071::+ B<9=:;g# ./204# ^923/4# %A# 59/# "%.C20D# N9=E9# N%H;1# F/#

M/;/G205#^923/4#FH5#A%3#59/#A2E5#5925#59/D#23/#9/;1#FD#2#C/34%0#N9%#2ERH=3/1#59/.#=0#
CH34H20E/#%A#20D#Q.C;%D//#^923/#^E9/./[#

!
S1T# f%:0:E984+B<9=:;g#./204#^923/4#=0#59/#"%.C20D#%59/3#5920Z#

#
S=T# ^923/4#N9=E9#24#3/4C/E54#1=G=1/014#201#E2C=52;#E233D#2#3=>95#5%#C235=E=C25/#

%0;D#HC#5%#2#4C/E=A=/1#2.%H05#=0#2#1=453=FH5=%0[#201#
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!
S==T# ^923/4#N9=E9#23/#9/;1#FD#2#C/34%0#N9%#2ERH=3/1# 59/.# =0#CH34H20E/#%A#20D#

Q.C;%D//# ^923/# ^E9/./# %3I# =0# 59/# E24/# %A# ^923/4# N9=E9# 92G/# 0%5# F//0#
2;;%55/1I#23/#5%#F/#2;;%55/1#=0#CH34H20E/#%A#4HE9#2#4E9/./&#

!
S/T# 2#3/A/3/0E/#5%#2#E;244#%A#^923/4#=4#5%#^923/4#5%#N9=E9#59/#42./#3=>954#23/#2552E9/1#24#
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#
(&X&# P0# 3/;25=%0# 5%# 20# %AA/3# 5%# 2;;%5# 4/EH3=5=/4# 3/RH=3/1# FD# M/>H;25=%0# (&'S2TI# 2# 3/A/3/0E/# =0#

M/>H;25=%04#(&'# 5%#(&,#201#M/>H;25=%0#(&L#S9%N/G/3#/KC3/44/1T# 5%# 59/#9%;1/3#%A#^923/4#%A#
20D#1/4E3=C5=%0#=4#5%#N9%/G/3#N24#25#59/#E;%4/#%A#FH4=0/44#%0#2#125/I#5%#F/#4C/E=A=/1#=0#59/#
%AA/3#201#5%#A2;;#=0#59/#C/3=%1#%A#)L#12D4#=../1=25/;D#F/A%3/#59/#125/#%A#59/#%AA/3I#59/#9%;1/3#
%A#^923/4#%A#5925#1/4E3=C5=%0&#

!
\&# %,(!55.,-!),*$&*/&5'#N#"5),*$&',10)(&

+
\&'&# j9/3/#59/#U=3/E5%34#23/#>/0/32;;D#2H59%3=4/1#A%3#59/#CH3C%4/4#%A#M/>H;25=%0#+I#59/D#.2D#F/#

>=G/0#C%N/3#FD#2#^C/E=2;#M/4%;H5=%0#5%#2;;%5#QRH=5D#^/EH3=5=/4#CH34H205#5%#5925#2H59%3=5D#24#=AZ#
#

S2T# M/>H;25=%04#(&'#5%#(&,#201#M/>H;25=%0#(&L#1=1#0%5#2CC;D#5%#59/#2;;%5./05[#%3#
#

SFT# M/>H;25=%04#(&'#5%#(&,#201#M/>H;25=%0#(&L#2CC;=/1#5%#59/#2;;%5./05#N=59#4HE9#
.%1=A=E25=%04#24#59/#U=3/E5%34#.2D#1/5/3.=0/I#

#
201#N9/3/#59/#U=3/E5%34#.2W/#20#2;;%5./05#H01/3#M/>H;25=%0#\I#M/>H;25=%04#(&'#5%#(&,#492;;#
92G/#/AA/E5#2EE%31=0>;D&#

#
\&)&# B9/#C%N/3#E%0A/33/1#FD#M/>H;25=%0#\&'#E/24/4#5%#92G/#/AA/E5#N9/0#59/#2H59%3=5D#5%#N9=E9#=5#

3/;25/4#=4#3/G%W/1#%3#N%H;1#S=A#0%5#3/0/N/1T#/KC=3/I#FH5#=A#59/#2H59%3=5D#=4#3/0/N/1I#59/#C%N/3#
%3#S24#59/#E24/#.2D#F/T#59/#3/4%;H5=%0#.2D#2;4%#F/#3/0/N/1I#A%3#2#C/3=%1#0%5#;%0>/3#5920#5925#
A%3#N9=E9#59/#2H59%3=5D#=4#3/0/N/1I#FD#2#^C/E=2;#M/4%;H5=%0&#

#
\&+&# $%5N=5945201=0>#5925#20D#4HE9#C%N/3#%3#3/4%;H5=%0#924#/KC=3/1I#59/#U=3/E5%34#.2D#2;;%5#QRH=5D#

^/EH3=5=/4# =0# CH34H20E/# %A#20# %AA/3# %3#2>3//./05# C3/G=%H4;D#.21/# FD# 59/#"%.C20DI# =A# 59/#
C%N/3#%3# 3/4%;H5=%0#/02F;/1# 59/#"%.C20D# 5%#.2W/#20#%AA/3#%3#2>3//./05#N9=E9#N%H;1#%3#
.=>95#3/RH=3/#QRH=5D#^/EH3=5=/4#5%#F/#2;;%55/1#2A5/3#=5#/KC=3/1&#

!
\&(&# -#^C/E=2;#M/4%;H5=%0#H01/3#M/>H;25=%0#\&'I#%3#2#^C/E=2;#M/4%;H5=%0#H01/3#M/>H;25=%0#\&)#5%#

3/0/N#4HE9#2#3/4%;H5=%0I#492;;#0%5#F/#C3%C%4/1#H0;/44# =5# =4#3/E%../01/1#FD# 59/#U=3/E5%34#
201# 59/3/# 924# F//0# E=3EH;25/1I# N=59# 59/# 0%5=E/# %A# 59/#.//5=0># 25# N9=E9# 59/# 3/4%;H5=%0# =4#
C3%C%4/1I#5%#59/#V/.F/34#/05=5;/1#5%#92G/#5925#0%5=E/#2#N3=55/0#4525/./05#FD#59/#U=3/E5%34#
4/55=0>#%H5Z#

!
S2T# 59/=3#3/24%04#A%3#.2W=0>#59/#3/E%../0125=%0[#

!
SFT# 59/#2.%H05#5%#F/#C2=1#5%#59/#"%.C20D#=0#3/4C/E5#%A#59/#QRH=5D#^/EH3=5=/4#5%#F/#2;;%55/1[#
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#

SET# 59/#U=3/E5%34e#YH45=A=E25=%0#%A#5925#2.%H05&#
#
,&# /*'/#,)+'#&

+
,&'&# ^923/4#5925#23/#0%5#AH;;D#C2=1#%0#=44H/#23/#4HFY/E5#5%#59/#A%3A/=5H3/#C3%G=4=%04#4/5#A%359#=0#59=4#

M/>H;25=%0#201#A%3#59=4#CH3C%4/#^923/4#=44H/1#A%3#2#C3%.=44%3D#0%5/#%3#2#E%0532E5#A%3#AH5H3/#
4/3G=E/4#23/#1//./1#5%#F/#0%5#AH;;D#C2=1&#

#
,&)&# -#N3=55/0#0%5=E/#%A#E2;;#4C/E=AD=0># 59/#125/# A%3#C2D./05# 5%#F/#.21/#492;;#F/#4/3G/1#%0# 59/#

V/.F/3#N9%#1/A2H;54#=0#.2W=0>#C2D./05#=0#3/4C/E5#%A#59/#̂ 923/4&#
#
,&+&# B9/#N3=55/0#0%5=E/#%A#E2;;#3/A/33/1#5%#=0#M/>H;25=%0#,&'#492;;#02./#2#AH359/3#125/#0%5#/23;=/3#

5920#59/#/KC=325=%0#%A#'(#12D4#A3%.#59/#125/#%A#4/3G=E/#%A#59/#0%5=E/#%0#%3#F/A%3/#N9=E9#59/#
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!

!
C2D./05#3/RH=3/1#FD#59/#0%5=E/#=4#5%#F/#.21/#201#492;;#E%052=0#2#4525/./05#5925#=0#59/#/G/05#
%A#0%0aC2D./05#25# %3# F/A%3/# 59/# 5=./#02./1# =0# 59/#0%5=E/# 59/#^923/4I# %3#20D#%A# 59/.I# =0#
3/4C/E5#%A#N9=E9#C2D./05#=4#0%5#.21/#N=;;#F/#;=2F;/#5%#F/#A%3A/=5/1&#

!
,&(&# j9/3/# 2# N3=55/0# 0%5=E/# %A# E2;;# 924# F//0# =44H/1# CH34H205# 5%# M/>H;25=%0# ,&)# 201# 59/#

3/RH=3/./054#%A#59/#0%5=E/#92G/#0%5#F//0#E%.C;=/1#N=59I#59/#U=3/E5%34#.2DI#25#20D#5=./#F/A%3/#
5/01/3#%A#C2D./05I#4/;;I#A%3A/=5#201#E20E/;#59/#^923/4#5%#N9=E9#59/#0%5=E/#3/;25/4&#

#
,&\&# B9/#"%.C20D# =4#H01/3#0%#%F;=>25=%0# 5%# 3/AH01#20D#.%0/D4# 5%# 59/#V/.F/3#N9%4/#^923/4#

92G/#F//0#E20E/;;/1#CH34H205#5%#M/>H;25=%0#,&+#201#5925#V/.F/3#492;;#F/#1=4E923>/1#A3%.#
20D#AH359/3#%F;=>25=%0#5%#59/#"%.C20D&#

#
,&,&# $%#V/.F/3#492;;#F/#/05=5;/1#5%#3/E/=G/#20D#1=G=1/01#%3#5%#F/#C3/4/05#%3#G%5/#25#20D#.//5=0>#

%3#HC%0#2#C%;;#%3#5%#/K/3E=4/#20D#3=>95#%3#C3=G=;/>/#24#2#V/.F/3I#H05=;#9/#492;;#92G/#C2=1#2;;#
E2;;4# A%3# 59/# 5=./# F/=0>#1H/#201# C2D2F;/# %0#/G/3D# ^923/#9/;1# FD#9=.# SN9/59/3#2;%0/# %3##
Y%=05;DT&#

!
]&# )'!$(/#'&*/&(0!'#(&

+
]&'&# ^HFY/E5# 5%# 59/#V/.%3201H.I#E/35=A=E25/1#^923/4# =0# 59/#"%.C20D#.2D#F/# 53204A/33/1#FD#2#

N3=55/0#P0453H./05#%A#B3204A/3#4=>0/1#FD#59/#53204A/3%3#201#E%052=0=0>#59/#02./#201#2113/44#
%A#59/#53204A/3//I#N9=E9#492;;#F/#4/05#5%#59/#"%.C20D#A%3#3/>=45325=%0&#

#
]&)&# P0# 59/#E24/#%A#H0E/35=A=E25/1#^923/4I#201#4HFY/E5# 5%# 59/#-E5I#2#V/.F/3#492;;#F/#/05=5;/1# 5%#

53204A/3#9=4#^923/4#201#%59/3#4/EH3=5=/4#FD#./204#%A#2#3/;/G205#4D45/.#201#59/#%C/325%3#%A#
59/# 3/;/G205#4D45/.#492;;#2E5#24#2>/05#%A# 59/#V/.F/34# A%3# 59/#CH3C%4/4#%A# 59/# 53204A/3#%A#
^923/4#%3#%59/3#4/EH3=5=/4&#

!
]&+&# -0D#C3%G=4=%0#=0#59/4/#-35=E;/4#=0#3/;25=%0#5%#59/#^923/4#492;;#0%5#2CC;D#5%#20D#H0E/35=A=E25/1#

^923/4#5%#59/#/K5/05#5925#59/D#23/#=0E%04=45/05#N=59#59/#9%;1=0>#%A#20D#^923/4#=0#H0E/35=A=E25/1#
A%3.I#59/#53204A/3#%A#5=5;/#5%#20D#^923/4#FD#./204#%A#2#3/;/G205#4D45/.#201#20D#C3%G=4=%0#%A#
59/#M/>H;25=%04&#

#
]&(&# B9/#53204A/3#%A#2#^923/#=4#/AA/E5=G/#N9/0#59/#02./#%A#59/#53204A/3//#=4#/05/3/1#%0#2#3/>=45/3#

%A#./.F/34&#
#
]&\&# -#3/>=45/3#%A#./.F/34#.2D#F/#E;%4/1#25#4HE9#5=./4#201#A%3#4HE9#C/3=%14#24#59/#!%231#.2D#

A3%.# 5=./# 5%# 5=./#1/5/3.=0/I#0%5#/KE//1=0># =0#N9%;/# 59=35D#12D4# =0#/2E9#D/23I#HC%0#0%5=E/#
F/=0>#>=G/0#FD#21G/35=4/./05#=0#2#;/21=0>#12=;D#0/N4C2C/3#201#=0#4HE9#%59/3#0/N4C2C/3#S=A#
20DT#24#.2D#F/#3/RH=3/1#FD#59/#-E5#201#59/#C32E5=E/#%A#59/#^5%EW#QKE920>/#SA%3#4%#;%0>#24#
59/#^923/4#23/#;=45/1#%0#-PV#.23W/5#%A#59/#^5%EW#QKE920>/T&#

#
]&,&# PA#59/#U=3/E5%34#23/#425=4A=/1#5925#20#P0453H./05#%A#B3204A/3#3/;25=0>#5%#̂ 923/4#924#F//0#4=>0/1#

FH5#5925#59/#=0453H./05#924#F//0#;%45#%3#1/453%D/1I#59/D#.2D#3/4%;G/Z#
#

S2T# 5%#2EE/C5#4HE9#/G=1/0E/#%A#59/#53204A/3#%A#^923/4#24#59/D#E%04=1/3#2CC3%C3=25/[#201#
#

SFT# 5925#59/#53204A/3//e4#02./#49%H;1#F/#/05/3/1#=0#59/#3/;/G205#3/>=45/3#%A#./.F/34#
0%5N=5945201=0>#59/#2F4/0E/#%A#59/#P0453H./05#%A#B3204A/3&#

!
]&]&# ^HFY/E5# 5%# 59/# V/.%3201H.I# 59/# C/34%02;# 3/C3/4/0525=G/# %A# 2# 1/E/24/1# V/.F/3# .2D#

53204A/3#2#^923/#/G/0#59%H>9#59/#C/34%02;#3/C3/4/0525=G/#=4#0%5#2#V/.F/3#25#59/#5=./#%A#59/#
53204A/3&#

!
]&L&# -0D#C/34%0#F/E%.=0>#/05=5;/1# 5%#2#^923/# =0#E%04/RH/0E/#%A# 59/#1/259#%3#F20W3HC5ED#%A#2#

V/.F/3#.2DI#HC%0#4HE9#/G=1/0E/#24# 5%# 5=5;/#F/=0>#C3%G=1/1#24#.2D# A3%.# 5=./# 5%# 5=./#F/#
3/RH=3/1#FD# 59/#!%231#201#4HFY/E5#24#9/3/=02A5/3#C3%G=1/1#/=59/3#F/# 3/>=45/3/1#9=.4/;A#24#
9%;1/3#%A#59/#^923/#HC%0#>=G=0>#5%#59/#"%.C20D#0%5=E/#=0#N3=5=0>#%A#9=4#1/4=3/#5%#4HE9#/AA/E5#
%3#53204A/3#4HE9#^923/#5%#4%./#%59/3#C/34%0&#-;;#59/#;=.=525=%04I#3/453=E5=%04#201#C3%G=4=%04#%A#
59/4/#C3/4/054#3/;25=0>#5%#59/#3=>95#5%#53204A/3#201#59/#3/>=45325=%0#%A#53204A/34#%A#^923/4#492;;#
F/#2CC;=E2F;/#5%#20D#4HE9#0%5=E/#%3#53204A/3#24#2A%3/42=1#24#=A#59/#1/259#%3#F20W3HC5ED#
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!

!

!
%A#59/#V/.F/3#921#0%5#%EEH33/1#201#59/#0%5=E/#%3#53204A/3#N/3/#2#53204A/3#/K/EH5/1#FD#4HE9#
V/.F/3&#

#
]&X&# B9/# C3%G=4=%04# %A# 59=4#M/>H;25=%0#23/#4HFY/E5# 5%# 59/# 3/453=E5=%04# %0# 59/# 53204A/3# %A#^923/4#

=.C%4/1#=0#M/>H;25=%04#++#593%H>9#+\#F/;%N&!
!
L&# %,()',3+),*$(&

+
L&'&# B9/#U=3/E5%34#.2D#2H59%3=4/#2#1=453=FH5=%0#25#2#5=./#201#%A#20#2.%H05#59/D#59=0W#A=5#=A#59/D#23/#

425=4A=/1I# %0# 3/24%02F;/#>3%H014I# 5925I# =../1=25/;D#2A5/3# 59/#1=453=FH5=%0I# 59/# G2;H/# %A# 59/#
"%.C20De4#244/54#N=;;#/KE//1#=54#;=2F=;=5=/4#201#59/#"%.C20D#N=;;#F/#2F;/#5%#C2D#=54#1/F54#24#
59/D#A2;;#1H/&#

#
L&)&# U=G=1/014#.2D#F/#C2=1#=0#.%0/DI#%3I#N9/3/#2H59%3=4/1#FD#̂ C/E=2;#M/4%;H5=%0I#̂ 923/4#%3#%59/3#

C3%C/35D&#
#
L&+&# $%5=E/#=0#N3=5=0>#%A#20D#1=G=1/01#5925#.2D#92G/#F//0#1/E;23/1#492;;#F/#>=G/0#5%#/2E9#V/.F/3#

=0#2EE%3120E/#N=59#M/>H;25=%0#)]#201#2;;#1=G=1/014#H0E;2=./1#A%3#+#D/234#2A5/3#0%5=E/#492;;#
92G/#F//0#>=G/0#5%#2#V/.F/3#.2D#F/#A%3A/=5/1#FD#M/4%;H5=%0#%A#U=3/E5%34#A%3#59/#F/0/A=5#%A#
59/#"%.C20D&#

#
L&(&# $%#1=G=1/01#492;;#F/23# =05/3/45#24#2>2=045# 59/#"%.C20D#201#0%#1=G=1/01#492;;#F/#C2=1#%0#

B3/24H3D#^923/4&#
#
X&# '#%#"5),*$&*/&(0!'#(&!$%&)'#!(+'2&(0!'#(&

+
X&'&# B9/# "%.C20D# .2DI# 4HFY/E5# 5%# 2CC3%G2;# FD# ^C/E=2;# M/4%;H5=%0I# CH3E924/I# 3/1//.# %3#

%59/3N=4/#2ERH=3/#201#9%;1#=54#%N0#̂ 923/4#42G/#5925#59/#"%.C20D#.2D#0%5#CH3E924/I#3/1//.#
%3#%59/3N=4/#2ERH=3/#=54#%N0#^923/4#N=59%H5#59/#E%04/05#%A#59/#V/.F/3#N9%4/#^923/4#23/#5%#
F/#CH3E924/1I#3/1//./1#%3#%59/3N=4/#2ERH=3/1#H0;/44#59/#"%.C20D#=4#C/3.=55/1#FD#59/#-E5#
%3#20D# %59/3# C3%G=4=%0# =0# 59/#V/.%3201H.# %3#-35=E;/4# 5%# CH3E924/I# 3/1//.# %3# %59/3N=4/#
2ERH=3/#59/#^923/4#N=59%H5#4HE9#E%04/05&#

#
X&)&# B9/#CH3E924/#3/1/.C5=%0#%3#%59/3#2ERH=4=5=%0#FD#59/#"%.C20D#%A#=54#%N0#^923/4#=4#1//./1#

0%5#5%#F/#2#U=453=FH5=%0#N9/3/#4HE9#CH3E924/I#3/1/.C5=%0#%3#%59/3#2ERH=4=5=%0#N%H;1#0%5#F/#2#
U=453=FH5=%0#A%3#59/#CH3C%4/4#%A#59/#-E5&#

#
X&+&# ^/E5=%04#,*I#,'#201#,)#%A#59/#-E5#492;;#0%5#2CC;D#5%#59/#"%.C20D&#

#
X&(&# ^923/4# 5925# 59/# "%.C20D# CH3E924/4I# 3/1//.4# %3# %59/3N=4/# 2ERH=3/4# CH34H205# 5%# 59=4#

M/>H;25=%0#.2D# F/# E20E/;;/1# %3#9/;1#24# B3/24H3D# ^923/4#/KE/C5# 5%# 59/#/K5/05# 5925# 4HE9##
^923/4#23/#=0#/KE/44#%A#\*#C/3E/05#%A#59/#=44H/1#̂ 923/4#=0#N9=E9#E24/#59/D#492;;#F/#E20E/;;/1#
FH5#59/D#492;;#F/#2G2=;2F;/#A%3#3/=44H/&#

#
X&\&# -;;# 3=>954#201# %F;=>25=%04#2552E9=0># 5%#2# B3/24H3D# ^923/#23/# 4H4C/01/1#201# 492;;#0%5# F/##

/K/3E=4/1#FD#59/#"%.C20D#N9=;/#=5#9%;14#59/#^923/#24#2#B3/24H3D#̂ 923/&#
#
X&,&# B3/24H3D#^923/4#.2D#F/#1=4C%4/1#%A#FD# 59/#"%.C20D#%0#4HE9# 5/3.4#201#E%01=5=%04# S0%5#

%59/3N=4/#=0E%04=45/05#N=59#59/#V/.%3201H.#201#-35=E;/4#=0E;H1=0>#59/#3/453=E5=%04#E%052=0/1#
=0#M/>H;25=%0#+\T#24#59/#"%.C20D#.2D#1/5/3.=0/&#

#
'*&# "*')1!1#(&!$%&-0!'1#(&*/&(0!'#(&

+
'*&'&# -#V/.F/3#.2D#FD#20#=0453H./05#=0#N3=5=0>#.%35>2>/#%3#E923>/#9=4#^923/4&#

#
'*&)&# B9/3/# 492;;# F/# /05/3/1# =0# 59/# 3/;/G205# 3/>=45/3# %A#./.F/34# 25# 59/# N3=55/0# 3/RH/45# %A# 59/#

V/.F/3Z#
#

S2T# 2#4525/./05#5925#59/#^923/4#9/;1#FD#9=.#23/#.%35>2>/1#%3#E923>/1[#
#

SFT# 59/#02./#%A#59/#.%35>2>//#%3#E923>//[#201#
#
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!

SET# 59/#125/#%0#N9=E9#59/#C235=EH;234#4C/E=A=/1#=0#4HFC232>32C94#S2T#201#SFT#23/#/05/3/1#=0#
59/#3/;/G205#3/>=45/3#%A#./.F/34&#

!
'*&+&# j9/3/# C235=EH;234# %A# 2#.%35>2>/# %3# E923>/# 23/# /05/3/1# =0# 2# 3/>=45/3# %A#./.F/34I# 4HE9#

C235=EH;234#.2D#F/#E20E/;;/1Z#
!

S2T# N=59# 59/#N3=55/0#E%04/05#%A# 59/#02./1#.%35>2>//#%3#E923>//#%3#20D%0/#2H59%3=4/1# 5%#
2E5#%0#9=4#F/92;A[#%3#

!
SFT# HC%0#/G=1/0E/#425=4A2E5%3D#5%# 59/#U=3/E5%34#%A#59/#1=4E923>/#%A#59/# ;=2F=;=5D#4/EH3/1#FD#

59/#.%35>2>/#%3#E923>/#201#59/#=44H/#%A#4HE9#=01/.0=5=/4#24#59/#U=3/E5%34#492;;#E%04=1/3#
0/E/4423D#%3#1/4=32F;/&#

#
'*&(&# j9=;45#C235=EH;234#%A#2#.%35>2>/#%3#E923>/#%G/3#^923/4#23/#/05/3/1#=0#2#3/>=45/3#%A#./.F/34#

CH34H205#5%#59=4#M/>H;25=%0Z#
#

S2T# 0%#53204A/3#%A#20D#̂ 923/#59/#4HFY/E5#%A#59%4/#C235=EH;234#492;;#F/#/AA/E5/1[#
#

SFT# 59/#"%.C20D#.2D#0%5#CH3E924/I#3/1//.#%3#%59/3N=4/#2ERH=3/#20D#4HE9#^923/[#201#
#

SET# 0%#3/C;2E/./05#E/35=A=E25/#492;;#F/#=44H/1#=0#3/4C/E5#%A#4HE9#^923/4I#

N=59%H5#59/#N3=55/0#E%04/05#%A#59/#02./1#.%35>2>//#%3#E923>//&#

''&# "##),$1(&!$%&-*$(#$)(&*/&"#"3#'(&
+
''&'&# -0#-00H2;#:/0/32;#V//5=0>#%A# 59/#"%.C20D#492;;#F/#9/;1# =0#/2E9#D/23# =0#211=5=%0# 5%#20D#

%59/3#.//5=0>4#N9=E9#.2D#F/#9/;1#=0#5925#D/23I#201#4HE9#.//5=0>#492;;#F/#4C/E=A=/1#24#59/#
-00H2;# :/0/32;# V//5=0># =0# 59/# 0%5=E/4# E2;;=0># =5&#-;;# >/0/32;#.//5=0>4# %59/3# 5920#-00H2;##
:/0/32;#V//5=0>4#492;;#F/#1//./1#5%#F/#QK532%31=023D#:/0/32;#V//5=0>4&#

!
''&)&# B9/#U=3/E5%34#.2D#E%0G/0/#.//5=0>4#%A#59/#V/.F/34#25#4HE9#5=./4#201#=0#4HE9#.200/3#201#

C;2E/4#N=59=0#%3#%H54=1/#59/#!3=5=49#O=3>=0#P4;2014#24#59/#U=3/E5%34#4%#E%04=1/3#0/E/4423D#%3#
1/4=32F;/&#

!
''&+&# B9/#U=3/E5%34#492;;# E%0G/0/#2#.//5=0>#%A#./.F/34#HC%0# 59/#N3=55/0# 3/RH/45#%A#V/.F/34#

/05=5;/1#5%#/K/3E=4/#'*#C/3#E/05#%3#.%3/#%A#59/#G%5=0>#3=>954#=0#3/4C/E5#%A#59/#.255/3#A%3#N9=E9#
59/#.//5=0>#=4#3/RH/45/1&#

#
''&(&# P0#3/4C/E5#%A#2#.//5=0>#%A#V/.F/34#E%0G/0/1#FD#59/#U=3/E5%34I#59/#U=3/E5%34Z#

#
S2T# 492;;#>=G/# 5%# 59%4/#V/.F/34#N9%4/#02./4#%0# 59/#125/# 59/#0%5=E/# =4#>=G/0#2CC/23#24#

V/.F/34# =0#20D# 3/>=45/3#%A#V/.F/34#%A# 59/#"%.C20D#201#23/#/05=5;/1# 5%#G%5/#25# 59/#
.//5=0>Z#

#
S=T# =0#59/#E24/#%A#2#.//5=0>#%A#V/.F/34#25#N9=E9#=5#=4#C3%C%4/1#5%#C244#2#^C/E=2;#

M/4%;H5=%0I#25#;/245#)'#E;/23#12D4e#0%5=E/[#201#
#

S==T# =0#59/#E24/#%A#2#.//5=0>#%A#V/.F/34#25#N9=E9#=5#=4#C3%C%4/1#5%#C244#2#
M/4%;H5=%0#%A#V/.F/34I#25#;/245#'(#E;/23#12D4e#0%5=E/[#

#
SFT# .2D#A=K#24#59/#3/E%31#125/#A%3#1/5/3.=0=0>#59%4/#V/.F/34#5925#23/#/05=5;/1#5%#G%5/#25#59/#

.//5=0>#59/#125/#0%5=E/#=4#>=G/0#%A#59/#.//5=0>I#%3#4HE9#%59/3#125/#24#.2D#F/#4C/E=A=/1#
=0#59/#0%5=E/I#F/=0>#2#125/#0%5#/23;=/3#5920#59/#125/#%A#59/#0%5=E/&#

#
''&\&# -#.//5=0># %A#V/.F/34# 9/;1# =0# E%0532G/05=%0# %A# 59/# 3/RH=3/./05# 5%# >=G/# 0%5=E/# =4# G2;=1# =A#

V/.F/34# 9%;1=0># 25# ;/245# X*# C/3# E/05# %A# 59/# 5%52;# G%5=0># 3=>954# %0# 2;;# 59/#.255/34# 5%# F/#
E%04=1/3/1# 25# 59/#.//5=0># 92G/# N2=G/1# 0%5=E/# %A# 59/#.//5=0># 201I# A%3# 59=4# CH3C%4/I# 59/#
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924#F//0# ;%45#H0;/44# 59/#!%231# =4#425=4A=/1#F/D%01#3/24%02F;/#1%HF5# 5925# 59/#%3=>=02;#
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%3#3/4/3G/#AH014#N9=E9#492;;#25#59/#1=4E3/5=%0#%A#59/#!%231#F/#2CC;=E2F;/#A%3#20D#CH3C%4/#A%3#
N9=E9#59/#C3%A=54#%A#59/#"%.C20D#.2D#;2NAH;;D#F/#2CC;=/1I#201#C/01=0>#4HE9#2CC;=E25=%0#59/#
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1=G=1/01#S201#=0#59/#42./#C3%C%35=%04T#201#59/#!%231#492;;#>=G/#/AA/E5#5%#4HE9#3/4%;H5=%0&#

!
+)&+&# j9/0/G/3#4HE9#2#3/4%;H5=%0#24#2A%3/42=1#=4#C244/1I#59/#!%231#492;;#.2W/#2;;#2CC3%C3=25=%04#
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53204A/3#2;;#59/=3#^923/4#5%#4HE9#U32>#@H3E924/3#S%3I#=A#4%#1=3/E5/1#FD#59/#U32>#@H3E924/3I#2#0%.=0//#%A#4HE9#
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