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efSfW_WCfe�aX�Z>efad>USA�XSUfe�UaCfS>CWV�>C�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B(�>CUAgV>CY�efSfW_WCfe�dWYSdV>CY�XgfgdW�WhWCfe�ad�agd�XgfgdW�dWegAfe�aX�
abWdSf>aCe(�X>CSCU>SA�UaCV>f>aC(�Tge>CWee(�efdSfWY>We(�X>CSCU>SA�CWWVe(�SCV�fZW�bASCe�SCV�aT?WUf>hWe�aX�_SCSYW_WCf(�SdW�XadiSdV)Aaa@>CY�efSfW_WCfe*�#C�
ea_W�USeWe�kag�USC�>VWCf>Xk�XadiSdV)Aaa@>CY�efSfW_WCfe�TWUSgeW�fZWk�UaCfS>C�iadVe�egUZ�Se�rSCf>U>bSfW(s�rTWA>WhW(s�rUaCf>CgW(s�rUagAV(s�rWef>_SfW(s�
rWjbWUf(s�r>CfWCV(s�r_Sk(s�r_>YZf(s�rA>@WAk(s�rbASC(s�rbafWCf>SA(s�rbdWV>Uf(s�rbda?WUf(s�reWW@(s�reZagAV(s�rfSdYWf(s�ri>AA(s�riagAV(s�ad�e>_>ASd�
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o agd�ST>A>fk�fa�SUZ>WhW�ad�egefS>C�agd�bdaX>fST>A>fk7
o agd�ST>A>fk�fa�_S>CfS>C�SCV�WjbSCV�agd�efdSfWY>U�dWASf>aCeZ>be�i>fZ�fZ>dV�bSdf>We7
o agd�Tge>CWee�bASC�SCV�agd�ST>A>fk�fa�WXXWUf>hWAk�_SCSYW�agd�YdaifZ7
o agd�_Sd@Wf�abbadfgC>fk(�>CUAgV>CY�agd�fafSA�SVVdWeeSTAW�_Sd@Wf7
o SCf>U>bSfWV�fdWCVe(�YdaifZ�dSfWe(�SCV�UZSAAWCYWe�>C�agd�Tge>CWee�SCV�>C�fZW�_Sd@Wfe�>C�iZ>UZ�iW�abWdSfW7
o agd�ST>A>fk�fa�SffdSUf�SCV�dWfS>C�cgSA>X>WV�W_bAakWWe7
o gCUWdfS>Cf>We�dWYSdV>CY�fZW�>_bSUf�aX�YWCWdSA�WUaCa_>U�SCV�_Sd@Wf�UaCV>f>aCe(�>CUAgV>CY�Se�S�dWegAf�aX�UgddWCUk�XAgUfgSf>aCe(�>CXASf>aC(�ad�

dWY>aCSA�SCV�YAaTSA�UaCXA>Ufe�ad�dWASfWV�YahWdC_WCf�eSCUf>aCe7
o agd�ST>A>fk�fa�_S>CfS>C�fZW�eWUgd>fk�SCV�ShS>AST>A>fk�aX�agd�eaAgf>aCe7
o agd�ST>A>fk�fa�_S>CfS>C�agd�_aCWk�fdSCe_>ee>aC�A>UWCeWe�SCV�afZWd�dWYgASfadk�SbbdahSAe7
o agd�ST>A>fk�fa�_S>CfS>C�SCV�WjbSCV�>CfWdCSf>aCSAAk7�SCV
o agd�WjbWUfSf>aCe�dWYSdV>CY�SCf>U>bSfWV�fWUZCaAaYk�CWWVe�SCV�VWhWAab_WCfe�SCV�agd�ST>A>fk�fa�SVVdWee�fZaeW�CWWVe�SCV�VWhWAab_WCfe�i>fZ�
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XgfgdW�WhWCfe*�KZW�dWegAfe(�WhWCfe(�SCV�U>dUg_efSCUWe�dWXAWUfWV�>C�fZW�XadiSdV)Aaa@>CY�efSfW_WCfe�_Sk�Caf�TW�SUZ>WhWV�ad�aUUgd(�SCV�SUfgSA�dWegAfe(�
WhWCfe(�ad�U>dUg_efSCUWe�UagAV�V>XXWd�_SfWd>SAAk�Xda_�fZaeW�VWeUd>TWV�>C�fZW�XadiSdV)Aaa@>CY�efSfW_WCfe*�KZW�XadiSdV)Aaa@>CY�efSfW_WCfe�_SVW�>C�fZ>e�
8CCgSA�IWbadf�aC� ad_�-,)B�ebWS@�aCAk�Se�aX�fZW�VSfW�aX�fZ>e�dWbadf*�NW�gCVWdfS@W�Ca�aTA>YSf>aC�fa�gbVSfW�SCk�XadiSdV)Aaa@>CY�efSfW_WCfe�_SVW�>C�
fZ>e�dWbadf�fa�dWXAWUf�WhWCfe�ad�U>dUg_efSCUWe�SXfWd�fZW�VSfW�aX�fZ>e�dWbadf�ad�fa�dWXAWUf�CWi�>CXad_Sf>aC�ad�fZW�aUUgddWCUW�aX�gCSCf>U>bSfWV�WhWCfe(�
WjUWbf�Se�dWcg>dWV�Tk�ASi*�#X�iW�gbVSfW�aCW�ad�_adW�XadiSdV)Aaa@>CY�efSfW_WCfe(�Ca�>CXWdWCUW�eZagAV�TW�VdSiC�fZSf�iW�i>AA�_S@W�SVV>f>aCSA�gbVSfWe�
i>fZ�dWebWUf�fa�fZaeW�ad�afZWd�XadiSdV)Aaa@>CY�efSfW_WCfe*�KZWeW�XadiSdV)Aaa@>CY�efSfW_WCfe�SdW�egT?WUf�fa�S�Cg_TWd�aX�d>e@e(�gCUWdfS>Cf>We�SCV�
Seeg_bf>aCe(�>CUAgV>CY�fZaeW�VWeUd>TWV�>C�rI>e@� SUfades�>C�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*�EWi�d>e@e�W_WdYW�Xda_�f>_W�fa�f>_W*�#f�>e�Caf�baee>TAW�
Xad�ge�fa�bdWV>Uf�SAA�d>e@e(�Cad�USC�iW�SeeWee�fZW�>_bSUf�aX�SAA�XSUfade�aC�agd�Tge>CWee�ad�fZW�WjfWCf�fa�iZ>UZ�SCk�XSUfad(�ad�Ua_T>CSf>aC�aX�XSUfade(�_Sk�
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KSTAW�aX�:aCfWCfe

>>



A2CE�:

:AOW�(��3B@SXO@@

#CO?CSOa

IW_>fAk�iSe�XagCVWV�>C�.,--�fa�fdSCeXad_�fZW�A>hWe�aX�>__>YdSCfe�SCV�fZW>d�XS_>A>We�Tk�bdah>V>CY�fZW�_aef�fdgefWV�X>CSCU>SA�eWdh>UWe�aC�fZW�bASCWf*�

KZW�>Ceb>dSf>aC�TWZ>CV�IW_>fAk�US_W�iZWC�DSff(�agd�Ua)XagCVWd�SCV�:Z>WX��jWUgf>hW�FXX>UWd(�iSe�A>h>CY�SCV�iad@>CY�>C�BWCkS*�KaVSk(�IW_>fAk�>e�S�
AWSV>CY�V>Y>fSA�X>CSCU>SA�eWdh>UWe�bdah>VWd�Xad�>__>YdSCfe�SCV�fZW>d�XS_>A>We�>C�ahWd�-3,�UagCfd>We�SdagCV�fZW�iadAV*�KZW�AaCY)fWd_(�fdgefWV�
dWASf>aCeZ>be�iW�XaefWd�i>fZ�agd�Ugefa_Wde�ZShW�WCSTAWV�ge�fa�WjbSCV�agd�UadW�Udaee)TadVWd�dW_>ffSCUW�bdaVgUf�fa�ahWd�0(/,,�Uadd>Vade�iadAVi>VW�SCV�
iW�SdW�Cai�iad@>CY�fa�aXXWd�Ua_bAW_WCfSdk�CWi�bdaVgUfe�fa�agd�Cai�0*.�_>AA>aC�cgSdfWdAk�SUf>hW�geWde*�

Fgd�Ugefa_Wde�SdW�Sf�fZW�ZWSdf�aX�WhWdkfZ>CY�iW�Va*�KZWk�SdW�bd>_Sd>Ak�>__>YdSCfe�Xda_�VWhWAab>CY�UagCfd>We�iZa�ZShW�_ahWV�SiSk�Xda_�fZW>d�
XS_>A>We�fa�eWW@�CWi�abbadfgC>f>We�SCV�Tg>AV�S�TWffWd�A>XW�Xad�fZW_eWAhWe�SCV�fZW>d�AahWV�aCWe*�NZ>AW�agd�Ugefa_Wde�_Sk�TW�bZke>USAAk�V>efSCf(�fZWk�
dW_S>C�UAaeWAk�UaCCWUfWV�i>fZ�SCV�VWWbAk�Ua__>ffWV�fa�fZW>d�XS_>Ak�SCV�Xd>WCVe�TSU@�Za_W�p�aXfWC�eWCV>CY�_aCWk�Za_W�_gAf>bAW�f>_We�bWd�_aCfZ*�
IW_>fAkue�UgAfgdW�>e�@Wk�fa�agd�egUUWee*

Fgd�UgAfgdSA�hSAgWe�SUf�Se�S�TAgWbd>Cf�Xad�Zai�iW�YWf�fZ>CYe�VaCW*�#C�.,..(�iW�dWXdWeZWV�agd�hSAgWe�Se�iW�Va�dWYgASdAk�fa�SA>YC�i>fZ�agd�efdSfWYk*�KZW�
aCW�UaCefSCf(�SCV�e>CYAW�_aef�>_badfSCf�aX�fZWeW�hSAgWe�>e�CUSTOMER�CENTRICITY(�iZ>UZ�eWdhWe�Se�agd�CadfZ�efSd�>C�SAA�fZSf�iW�Va*�Ka�ge(�Ugefa_Wd�
UWCfd>U>fk�_WSCe�rYG�CTG�-GTG�V4�NKUVGP�V4��NGCTP�+T4O��CPF�UGT;G�4:T�E:UV4OGTU�s�

Fgd�afZWd�UadW�hSAgWe�XSAA�TdaSVAk�>Cfa�fZdWW�USfWYad>We6

o #B?�=B?=Y@O1�8>_�Xad�fZW�efSde(�TW�SC�aiCWd(�WSdC�fdgef�fZdagYZ�>CfWYd>fk(�SCV�TW�?akXgA7
o 3BSVNSXQ�?OVKASYX@RS=@1�CWSV�SgfZWCf>USAAk(�TW�YAaTSA(�Z>dW�SCV�Ydai�WjUWbf>aCSA�bWabAW(�TW�UaCefdgUf>hWAk�V>dWUf(�SCV�TW�S�Ua_bSee>aCSfW�

bSdfCWd7�SCV
o EKUSXQ�KMASYX1�"ShW�S�T>Se�Xad�SUf>aC(�TW�VSfS)Vd>hWC(�eiWSf�fZW�VWfS>Ae(�VWA>hWd�aC�bda_>eWe(�ahWdUa_W�XWSd(�SCV�UaCf>CgageAk�>_bdahW*

KZWeW�hSAgWe�>CXAgWCUW�agd�SUf>aCe�WhWdk�VSk*�C>h>CY�gb�fa�agd�hSAgWe�Tg>AVe�Ugefa_Wd�fdgef(�>Ceb>dWe�W_bAakWW�WCYSYW_WCf(�SCV�_S@We�
rGda_>eWe�;WA>hWdWVs�agd�XgCVS_WCfSA�WfZae*

2M>BS@SASYX�YP�COaS?O

FC�ASCgSdk�1(�.,./(�iW�SUcg>dWV�-,,��aX�fZW�agfefSCV>CY�Wcg>fk�>CfWdWefe�aX�IWi>dW�$F*J*!%�IWeWSdUZ�SCV�;WhWAab_WCf�CfV*(�S�Ua_bSCk�adYSC>lWV�
gCVWd�fZW�ASie�aX�fZW�JfSfW�aX�#edSWA�$rIWi>dWs%(�Xad�Sbbdaj>_SfWAk� 33*,�_>AA>aC�aX�SYYdWYSfW�UaCe>VWdSf>aC(�fZW�_S?ad>fk�aX�iZ>UZ�iSe�ad�i>AA�TW�
eWffAWV�>C�USeZ(�i>fZ�fZW�dW_S>C>CY�UaCe>VWdSf>aC�eWffAWV�>C�IW_>fAk�Wcg>fk*�KZW�SUcg>e>f>aC�aX�IWi>dW�SAAaie�ge�fa�SUUWAWdSfW�agd�abbadfgC>fk�fa�
V>XXWdWCf>SfW�fZW�dW_>ffSCUW�WjbWd>WCUW�i>fZ�Ua_bAW_WCfSdk�bdaVgUfe(�Tk�Td>CY>CY�faYWfZWd�agd�dW_>ffSCUW�Tge>CWeeWe�>C�CWi�YWaYdSbZ>We(�SAaCY�i>fZ�
S�efdaCY�fWS_�fZSf�>e�UgAfgdSAAk�SA>YCWV�i>fZ�IW_>fAk*

)'))��Oc�AO?PY?WKXMO�!OA?SM@

KZW�hSef�_S?ad>fk�aX�agd�dWhWCgW�faVSk�>e�YWCWdSfWV�fZdagYZ�agd�dW_>ffSCUW�Tge>CWee(�iZWdW�iW�WSdC�dWhWCgW�Xda_�fdSCeSUf>aC�XWWe�UZSdYWV�fa�
Ugefa_Wde�iZa�SdW�eWCV>CY�dW_>ffSCUWe�SCV�fZW�XadW>YC�WjUZSCYW�ebdWSVe�WSdCWV�TWfiWWC�fZW�XadW>YC�WjUZSCYW�dSfW�aXXWdWV�fa�Ugefa_Wde�SCV�fZW�
XadW>YC�WjUZSCYW�dSfW�aC�fZW�:a_bSCkue�UgddWCUk�bgdUZSeWe*�#C�SVV>f>aC�fa�agd�X>CSCU>SA�dWegAfe(�iW�dWYgASdAk�dWh>Wi�@Wk�Tge>CWee�_Wfd>Ue�fa�WhSAgSfW�
agd�bWdXad_SCUW*�KZWeW�@Wk�Tge>CWee�_Wfd>Ue�>CUAgVW�SUf>hW�Ugefa_Wde�SCV�eWCV�haAg_W*�

Fgd�.,..�@Wk�bWdXad_SCUW�_Wfd>Ue�>CUAgVWV�fZW�XaAAai>CY�dWegAfe6�

e 8Uf>hW�Ugefa_Wde�Xad�fZW�XagdfZ�cgSdfWd�aX�.,..�>CUdWSeWV�fa�0*.�_>AA>aC(�Xda_�.*4�_>AA>aC(�gb�04��kWSd�ahWd�kWSd*

e JWCV�haAg_W�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..�>CUdWSeWV�fa�ahWd� .4*2�T>AA>aC(�Xda_� .,*0�T>AA>aC(�gb�0,��kWSd�ahWd�kWSd*

NW�dWYgASdAk�dWh>Wi�fZWeW�@Wk�Tge>CWee�_Wfd>Ue�fa�WhSAgSfW�agd�bWdXad_SCUW(�>VWCf>Xk�fdWCVe�SXXWUf>CY�agd�Tge>CWee(�bdWbSdW�X>CSCU>SA�bda?WUf>aCe(�SCV�
_S@W�efdSfWY>U�VWU>e>aCe*�NW�TWA>WhW�fZSf�fZWeW�@Wk�Tge>CWee�_Wfd>Ue�bdah>VW�_WSC>CYXgA�egbbAW_WCfSA�>CXad_Sf>aC�Xad�_SCSYW_WCf�SCV�>ChWefade�>C�
SeeWee>CY�agd�Z>efad>USA�SCV�XgfgdW�abWdSf>CY�bWdXad_SCUW*�KZW�USAUgASf>aC�aX�fZWeW�@Wk�Tge>CWee�_Wfd>Ue�V>eUgeeWV�TWAai�_Sk�V>XXWd�Xda_�afZWd�
e>_>ASdAk�f>fAWV�_Wfd>Ue�geWV�Tk�afZWd�Ua_bSC>We(�SCSAkefe(�ad�>ChWefade*

KSTAW�aX�:aCfWCfe

-



KZW�@Wk�Tge>CWee�_Wfd>Ue�fZSf�iW�geW�fa�_WSegdW�fZW�bWdXad_SCUW�aX�agd�Tge>CWee�SdW�VWX>CWV�Se�XaAAaie6

o A�EVK;G�E:UV4OGTUB�>e�VWX>CWV�Se�fZW�Cg_TWd�aX�V>ef>CUf�Ugefa_Wde�fZSf�ZShW�egUUWeeXgAAk�Ua_bAWfWV�Sf�AWSef�aCW�fdSCeSUf>aC�ge>CY�IW_>fAk�
Vgd>CY�S�Y>hWC�USAWCVSd�cgSdfWd*�NW�>VWCf>Xk�Ugefa_Wde�fZdagYZ�gC>cgW�SUUagCf�Cg_TWde*�

o A!GPF�;4N:OGB�>e�VWX>CWV�Se�fZW�eg_�aX�fZW�S_agCf�fZSf�Ugefa_Wde�eWCV(�_WSegdWV�>C�L*J*�VaAASde(�dWASfWV�fa�fdSCeSUf>aCe�Ua_bAWfWV�Vgd>CY�
S�Y>hWC�bWd>aV*�KZ>e�S_agCf�>e�CWf�aX�USCUWAASf>aCe(�VaWe�Caf�>CUAgVW�fdSCeSUf>aC�XWWe�Xda_�Ugefa_Wde(�SCV�VaWe�Caf�>CUAgVW�SCk�UdWV>fe(�
aXXWde(�ad�TaCgeWe�SbbA>WV�fa�fZW�fdSCeSUf>aC�Tk�ge*

8e�SUf>hW�Ugefa_Wde�SdW�_WSegdWV�aC�S�cgSdfWdAk�TSe>e(�fZW�VSfS�Xad�fZW�XgAA)kWSd�bWd>aVe�Xad�SUf>hW�Ugefa_Wde�>e�Caf�_WSC>CYXgA(�SCV�fZWdWXadW�fZ>e�
_Wfd>U�>e�aCAk�bdWeWCfWV�aC�S�cgSdfWdAk�TSe>e�ZWdW>C*

#B?�DO?CSMO@�

NW�bdah>VW�S�V>Y>fSA�Udaee)TadVWd�dW_>ffSCUW�bdaVgUf�fZSf�>e�SUUWee>TAW�h>S�agd�_aT>AW�Sbb�ad�fZW�iWT*�Fgd�Ugefa_Wde�SdW�STAW�fa�eWf�gb�SC�SUUagCf�
SCV�efSdf�eWCV>CY�_aCWk�fa�>CfWdCSf>aCSA�dWU>b>WCfe�aC�agd�bASfXad_(�YWCWdSAAk�i>fZ>C�_>CgfWe*�IWU>b>WCfe�USC�dWUW>hW�XgCVe�>C�_gAf>bAW�iSke�ge>CY�
agd�V>hWde>X>WV�SCV�YAaTSA�V>eTgdeW_WCf�CWfiad@*�Fgd�Ugefa_Wde�SCV�fZW>d�XS_>A>We�USC�SAea�fdSU@�fZW�efSfge�aX�fZW>d�fdSCeSUf>aCe�>C�dWSA�f>_W*�KaVSk(�
agd�Ugefa_Wde�bdWVa_>CSfWAk�WCYSYW�i>fZ�ge�h>S�fZW>d�_aT>AW�bZaCWe(�W>fZWd�ge>CY�agd�Sbb�ad�iWTe>fW(�eZ>Xf>CY�iZSf�fdSV>f>aCSAAk�dWcg>dWV�iS>f>CY�>C�
A>CW�fa�ebWS@�i>fZ�SC�SYWCf�fa�fZW�bSA_�aX�fZW>d�ZSCVe*�Gdah>V>CY�agd�Ugefa_Wde�i>fZ�S�UaChWC>WCf(�WSek(�SCV�eSXW�_aT>AW�WjbWd>WCUW�gCVWdb>Ce�agd�
SbbdaSUZ�fa�bdaVgUf�VWhWAab_WCf(�_Sd@Wf>CY(�SCV�Ugefa_Wd�egUUWee*�

Fgd�dW_>ffSCUW�dWhWCgW�>e�WSdCWV�Xda_�fdSCeSUf>aC�XWWe�UZSdYWV�fa�Ugefa_Wde�iZa�SdW�eWCV>CY�dW_>ffSCUWe�SCV�fZW�XadW>YC�WjUZSCYW�ebdWSVe�TWfiWWC�
fZW�XadW>YC�WjUZSCYW�dSfW�aXXWdWV�fa�Ugefa_Wde�SCV�fZW�XadW>YC�WjUZSCYW�dSfW�aC�fZW�:a_bSCkue�UgddWCUk�bgdUZSeWe*�

NZ>AW�agd�?agdCWk�TWYSC�>C�V>Y>fSA�Udaee)TadVWd�dW_>ffSCUWe(�iW�UaCf>CgW�fa�WhaAhW�SCV�VWhWAab�S�badfXaA>a�aX�TdaSVWd�Ua_bAW_WCfSdk�X>CSCU>SA�
eWdh>UWe�>CUAgV>CY�fZW�VWe>YC�SCV�Tg>AV�aX�S�_aT>AW)UWCfd>U�eg>fW�aX�bdaVgUfe�fa�SVVdWee�agd�Ugefa_Wdeu�V>eUdWfW�X>CSCU>SA�eWdh>UWe�CWWVe(�_SCk�aX�
iZ>UZ�SdW�Caf�_Wf�Tk�AWYSUk�>Cef>fgf>aCe*�NW�WjbWUf�fa�WjbSCV�fZ>e�abbadfgC>fk�fZdagYZ�agd�dWUWCf�SUcg>e>f>aC�aX�IWi>dW(�SAaCY�i>fZ�agd�UaCf>CgWV�
>ChWef_WCf�>C�Ua_bAW_WCfSdk�CWi�bdaVgUfe*

JgTefSCf>SAAk�SAA�aX�agd�dWhWCgW�>e�UgddWCfAk�YWCWdSfWV�Xda_�V>Y>fSA�Udaee)TadVWd�dW_>ffSCUWe*

EOMRXYVYQc�

�UR��ECHNOLOGY�9LATFORM

Fgd�bgdbaeW)Tg>Af�fWUZCaAaYk�bASfXad_�baiWde�AaUSA>lWV�UaCeg_Wd�WjbWd>WCUWe(�WCSTAWe�S�daTgef�CWfiad@�aX�bSdfCWd�>CfWYdSf>aCe(�SCV�geWe�VSfS�fa�
abf>_>lW�Tge>CWee�bWdXad_SCUW(�iZ>AW�WCSTA>CY�agd�ST>A>fk�fa�WjbSCV�>Cfa�Ua_bAW_WCfSdk�bdaVgUfe*

!>hWC�fZW�eUSAW�aX�agd�Tge>CWee�SCV�fZW�Ua_bAWj>fk�aX�V>Y>fSA�Udaee)TadVWd�bSk_WCfe(�agd�fWUZCaAaYk�bASfXad_�ZSe�TdaSV�SCV�Ua_bAWj�USbST>A>f>We�
SCV(�faYWfZWd�i>fZ�agd�VSfS(�Y>hWe�ge�S�gC>cgW�SVhSCfSYW�>C�gCVWdefSCV>CY�agd�Ugefa_Wde*�Fgd�fWUZCaAaYk�bASfXad_�>e�Ua_bd>eWV�aX�fZW�XaAAai>CY6

o :adW�fdSCeSUf>aC�WCY>CW�fZSf�gCVWdb>Ce�fZW�WCf>dW�fdSCeSUf>aC�A>XWUkUAW�Xda_�bd>U>CY�SCV�XadW>YC�UgddWCUk(�fa�XgCV>CY(�bdaUWee>CY(�SCV(�
gAf>_SfWAk(�fa�V>eTgdeW_WCf7

o :gefa_Wd�WjbWd>WCUW�WCY>CW�i>fZ�Uadd>Vad)ebWU>X>U�geWd�?agdCWke�SCV�_gAf>A>CYgSA�eWAX)eWdh>UW�ad�dWSA)f>_W�egbbadf7�
o ;>eTgdeW_WCf�CWfiad@�Xad�bSdfCWd�>CfWYdSf>aCe�fZSf�egbbadfe�S�V>hWdeW�eWf�aX�VWA>hWdk�_WfZaVe�Xad�agd�Ugefa_Wde�SCV�fZW>d�dWU>b>WCfe�>C�ahWd�

-3,�UagCfd>We7�
o DSd@Wf>CY�fWUZCaAaYk�efSU@�fZSf�WCSTAWe�agd�_Sd@Wf>CY�fWS_�fa�WXX>U>WCfAk�abWdSfW�SCV�>_bdahW�fZW�cgSA>fk�aX�agd�Ugefa_Wd�WjbWd>WCUWe�Tk�

egbbadf>CY�agd�AaUSA>lSf>aC�efdSfWY>We�SCV�WXX>U>WCfAk�USbfgd>CY�SCV�SCSAkl>CY�VSfS�fa�WCegdW�_Sj>_g_�AaCY)fWd_�dWfgdC�aC�agd�_Sd@Wf>CY�
>ChWef_WCfe7�SCV

o Fgd�WAWUfdaC>U�BP:(�_SUZ>CW�AWSdC>CY)TSeWV�XdSgV�eUad>CY�SCV�bSk_WCf�SgfZWCf>USf>aC�bdaUWeeWe�fZSf�SAA�fS@W�bASUW�>C�dWSA)f>_W�fa�Y>hW�agd�
Ugefa_Wde�>__WV>SfW�XWWVTSU@�SCV�SdW�>C�Ua_bA>SCUW�i>fZ�Z>YZAk�Ua_bAWj�SCV�UaCf>CgageAk�WhaAh>CY�YAaTSA�SCV�AaUSA�dWYgASf>aCe*

.USTOMER�0;PERIENCE

NW�efd>hW�fa�_S@W�WSUZ�Ugefa_Wd�>CfWdSUf>aC�aC�agd�V>Y>fSA�bdaVgUfe�>Cfg>f>hW�SCV�Xd>Uf>aC)XdWW*�EWi�Ugefa_Wde�USC�>C>f>SfW�S�fdSCeSUf>aC�>C�?gef�
_>CgfWe�SXfWd�eWff>CY�gb�SC�SUUagCf�SCV�SVV>CY�fZW>d�dWU>b>WCfue�>CXad_Sf>aC*�NW�>ChWef�egTefSCf>SA�f>_W(�WCWdYk(�SCV�dWeagdUWe�fa�WCegdW�iW�ZShW�S�
VWWb�gCVWdefSCV>CY�aX�agd�Ugefa_Wdeu�CWWVe(�SCV�iW�UaCf>CgSAAk�>CCahSfW�fa�VWA>hWd�hSAgW)SVVWV�XWSfgdWe(�bdaVgUfe�SCV�eWdh>UWe*�NW�fZWdWXadW�ZShW�
e>YC>X>USCf�dWeagdUWe�VWV>USfWV�fa�fWUZCaAaYk�SCV�VWhWAab_WCf�SUdaee�_gAf>bAW�fWS_e�>CUAgV>CY�bdaVgUf(�WCY>CWWd>CY(�VWe>YC(�SCSAkf>Ue(�Ua_bA>SCUW(�
_Sd@Wf>CY(�SCV�Ugefa_Wd�eWdh>UW*�KZWeW�fWS_e�SdW�dWebaCe>TAW�Xad�fZW�WCh>e>aC>CY(�VWe>YC(�VWhWAab_WCf(�SCV�fWef>CY�aX�agd�bASfXad_�SCV�eWdh>UWe*�NW�
XaUge�fZW�_S?ad>fk�aX�agd�>ChWef_WCf�aC�VWhWAab>CY�CWi�XgCUf>aCSA>fk(�_S@>CY�>f�SUUWee>TAW�SCV�dWAWhSCf�YAaTSAAk(�SCV�XgdfZWd�WCZSCU>CY�fZW�geST>A>fk(�
dWA>ST>A>fk(�SCV�bWdXad_SCUW�aX�agd�bASfXad_�SCV�eWdh>UWe*

KSTAW�aX�:aCfWCfe

.



#B?�8VYLKV�"OAaY?U�

Fgd�YAaTSA�CWfiad@�aX�XgCV>CY�SCV�V>eTgdeW_WCf�bSdfCWde�>e�Sf�fZW�UadW�aX�agd�Tge>CWee*�FhWd�fZW�ASef�VWUSVW(�iW�ZShW�efdSfWY>USAAk�WjbSCVWV�agd�
CWfiad@�>C�Wj>ef>CY�Uadd>Vade�fa�bdah>VW�agd�Ugefa_Wde�i>fZ�>CUdWSe>CY�V>eTgdeW_WCf�abf>aCe�SCV�>C�CWi�Uadd>Vade�Se�bSdf�aX�agd�WjbSCe>aC�efdSfWYk*�8�
@Wk�XaUge�aX�agd�YAaTSA�CWfiad@�efdSfWYk�>e�UaCf>Cg>CY�fa�WjbSCV�fZW�Cg_TWd�aX�V>dWUf�>CfWYdSf>aCe�i>fZ�AaUSA�bSdfCWde*�KZWeW�V>dWUf�>CfWYdSf>aCe�SAAai�
Xad�S�TWffWd�Ugefa_Wd�WjbWd>WCUW�SCV�AaiWd�Uaefe�SCV�SdW�S�e>YC>X>USCf�Ua_bWf>f>hW�SVhSCfSYW*�Fgd�bSdfCWde(�>CUAgV>CY�fZaeW�fZSf�SdW�S_aCY�fZW�_aef�
fdgefWV�SCV�dWUaYC>lWV�TdSCVe�SdagCV�fZW�iadAV(�UdWSfW�S�TdaSV�SCV�WXXWUf>hW�bSk_WCf�SUUWbfSCUW�$bSk)>C%�SCV�bSk_WCf�VWA>hWdk�$bSk)agf%�WUaekefW_�
Xad�agd�Ugefa_Wde6

o AKcWOXA�KMMO=AKXMO��NW�ZShW�dWASf>aCeZ>be�i>fZ�fab�f>Wd�TSC@e�>CUAgV>CY�9SdUASke(�:ZSeW(�"J9:(�SCV�NWAAe� SdYa(�SCV�AWSV>CY�YAaTSA�
bSk_WCf�bdaUWeeade�>CUAgV>CY�S�V>dWUf�dWASf>aCeZ>b�i>fZ�M>eS*�KZWeW�dWASf>aCeZ>be�bdah>VW�agd�Ugefa_Wde�SC�SddSk�aX�bSk_WCf�$ad�bSk)>C%�
abf>aCe�fa�XgCV�dW_>ffSCUWe�i>fZ�S�TSC@�SUUagCf(�USdV)TSeWV�bSk_WCf(�ad�SAfWdCSf>hW�bSk_WCf�_WfZaV*

NW�USC�SUUWbf�SCV�eWffAW�fdSCeXWde�Xda_�ZgCVdWVe�aX�_>AA>aCe�aX�UaCeg_Wd�TSC@�SUUagCfe�Se�iWAA�Se�M>eS�SCV�DSefWd:SdV�UdWV>f�SCV�VWT>f�
USdVe�>C�fZW�/.�eWCV�UagCfd>We�SCV�fWdd>fad>We�iW�abWdSfW�>C�faVSk*�8e�S�V>Y>fSA�eWdh>UW(�iW�Va�Caf�ZShW�eWCV>CY�SYWCfe�iZa�SUUWbf�USeZ*�NW(�
>C�fgdC(�Va�Caf�>CUgd�Uaefe�ad�Ua__>ee>aCe�SeeaU>SfWV�i>fZ�bZke>USA�SYWCf)TSeWV�eWCV>CY�SCV�XgCV>CY*�

o AKcWOXA�NOVSCO?c��NW�ZShW�SUUWee�fa�_SCk�V>eTgdeW_WCf�bSdfCWde�SUdaee�fZW�YAaTW�>CUAgV>CY�_S?ad�TSC@e(�USeZ�b>U@)gb(�SCV�_aT>AW�iSAAWf�
bSdfCWde*�KZWeW�dWASf>aCeZ>be�bdah>VW�agd�Ugefa_Wde�i>fZ�UZa>UW�aX�VWA>hWdk�SCV�WCSTAW�ge�fa�eWCV�XgCVe�i>fZ>C�_>CgfWe(�ad�WhWC�eWUaCVe(�fa�
Sbbdaj>_SfWAk�0*,�T>AA>aC�TSC@�SUUagCfe(�Sbbdaj>_SfWAk�-*-�T>AA>aC�_aT>AW�iSAAWfe�SCV�SAfWdCSf>hW�bSk_WCf�_WfZaVe(�SCV�ahWd�0/1(,,,�USeZ�
b>U@gb�AaUSf>aCe�$>CUAgV>CY�dWfS>A�agfAWfe�SCV�TSC@e%*

NW�eWAWUf�agd�V>eTgdeW_WCf�bSdfCWde�TSeWV�aC�agd�dWU>b>WCfeu�bdWXWdWCUWe(�cgSA>fk�aX�eWdh>UW(�TdSCV�dWUaYC>f>aC(�SCV�Ua)TdSCV>CY�
abbadfgC>f>We*�Fgd�V>eTgdeW_WCf�bSdfCWde�_S@W�ge�S�fdgefWV�eagdUW�aX�dW_>ffSCUWe�TWUSgeW�agd�Ugefa_Wde�SdW�fkb>USAAk�SAdWSVk�XS_>A>Sd�i>fZ�
fZW>d�UZaeWC�V>eTgdeW_WCf�bSdfCWd�SCV�dWU>b>WCfe�XWWA�Ua_XadfSTAW�dWUW>h>CY�_aCWk�iZWdW�fZWk�dWYgASdAk�TSC@�ad�eZab*�#C�SVV>f>aC(�iW�aCAk�
eWAWUf�V>eTgdeW_WCf�bSdfCWde�fZSf�_WWf�ad�WjUWWV6�$-%�agd�YWaYdSbZ>U�UahWdSYW�YaSAe�>C�fZW�_Sd@Wfe�>C�iZ>UZ�fZWk�abWdSfW(�$.%�agd�daTgef�
Ua_bA>SCUW�SCV�dWYgASfadk�dWcg>dW_WCfe(�SCV�$/%�agd�ebWU>X>U�abWdSf>CY�_Wfd>Ue�egUZ�Se�UdWV>f�iadfZ>CWee�SCV�Wddad�dSfWe*

:WdfS>C�aX�agd�XgCV>CY�SCV�V>eTgdeW_WCf�bSdfCWdeZ>be�SdW�_gAf>)XSUWfWV*� ad�WjS_bAW(�S�TSC@�USC�TW�S�bSk_WCf�bdaUWeead�iZa�ZWAbe�
IW_>fAk�XSU>A>fSfW�bSk_WCf�SUUWbfSCUW(�S�eWffAW_WCf�TSC@�iZWdW�IW_>fAk�VWbae>fe�Ugefa_Wd�XgCVe�Xad�bSk_WCf�VWA>hWdk(�ad�S�UadbadSfW�TSC@�
bdah>V>CY�UWdfS>C�eWdh>UWe�egUZ�Se�fdWSegdk�SCV�USeZ�_SCSYW_WCf*�#C�SVV>f>aC(�iW�ZShW�dWVgCVSCU>We�Tg>Af�>Cfa�agd�YAaTSA�CWfiad@�Xad�agd�
hSd>age�bSdfCWdeZ>be*

KaVSk(�agd�Ugefa_Wde�bd>_Sd>Ak�eWCV�_aCWk�Xda_�fZW�LC>fWV�JfSfWe(�:SCSVS(�SCV�afZWd�UagCfd>We�>C��gdabW*�Fgd�Ugefa_Wde�SCV�fZW>d�dWU>b>WCfe�SdW�
AaUSfWV�>C�ahWd�-3,�UagCfd>We�SdagCV�fZW�iadAV7�agd�ASdYWef�dWUW>hW�UagCfd>We�>CUAgVW�#CV>S(�DWj>Ua(�SCV�fZW�GZ>A>bb>CWe*

HRKA�DOA@�F@�2=K?A

�UR�.ORE�9ILLARS�

Fgd�TdSCV�bda_>eW�>e�fa�Td>CY�rbWSUW�aX�_>CVs�>Cfa�WhWdkfZ>CY�iW�Va*�NW�XaUge�aC�Td>CY>CY�fdgef(�dWA>ST>A>fk(�SCV�S�XS>d�SCV�fdSCebSdWCf�bd>UW�fa�Udaee)
TadVWd�dW_>ffSCUWe�SCV�Ua_bAW_WCfSdk�X>CSCU>SA�eWdh>UWe*

Ka�VWA>hWd�aC�agd�TdSCV�bda_>eW(�iW�ZShW�S�V>XXWdWCf>SfWV�SbbdaSUZ�fZSf�SA>YCe�i>fZ�fZW�ebWU>X>U�CWWVe�SCV�>CfWdWefe�aX�agd�Ugefa_Wde�SCV�eaAhWe�fZW�
bdaTAW_e�>__>YdSCf�Ua__gC>f>We�aXfWC�XSUW�>C�_S@>CY�dW_>ffSCUWe*�KZWdW�SdW�Xagd�UadW�WAW_WCfe�fa�agd�V>XXWdWCf>SfWV�SbbdaSUZ6

o A?YCSNSXQ�K�DSW=VO�KXN�COVSKLVO�HKc�YP�DOXNSXQ�!YXOc�aSAR�#B?�!YLSVO�4OXA?SM�DBSAO�YP�A?YNBMA@*�8e�aX�;WUW_TWd�/-(�.,..(�agd�
_aT>AW�Sbb�ZSV�S�0*5�>FJ�8bb�JfadW�dSf>CY�i>fZ�_adW�fZSC�-�_>AA>aC�dWh>WiWde�SCV�S�0*4�8CVda>V�!aaYAW�GASk�dSf>CY�i>fZ�_adW�fZSC�
14,(,,,�dWh>WiWde*�NW�ZShW�SUZ>WhWV�fZ>e�AWhWA�aX�WCYSYW_WCf�SCV�fZWeW�Z>YZ�dSf>CYe�Tk�VWe>YC>CY�_aT>AW)UWCfd>U�bdaVgUfe�fZSf�_S@W�fZW�
Ugefa_Wd�WjbWd>WCUW�e>_bAW�SCV�UaChWC>WCf�SCV�Y>hW�agd�Ugefa_Wde�Ua_bAWfW�bWSUW�aX�_>CV*�

Fgd�_aT>AW�Sbb�Xad�Udaee)TadVWd�dW_>ffSCUWe�bdah>VWe�SC�WSek)fa)geW(�WCV)fa)WCV�bdaUWee*�#C�?gef�S�XWi�_>CgfWe(�Ugefa_Wde�SdW�STAW�fa�eWf�
gb�SCV�eWCV�_aCWk�Xad�fZW�X>def�f>_W�i>fZ�IW_>fAk(�SCV�dWbWSf�fdSCeSUf>aCe�TWUa_W�WSe>Wd�i>fZ�?gef�fZdWW�fSbe*�Fgd�Ugefa_Wde�SCV�fZW>d�
XS_>A>We�USC�SAea�fdSU@�fZW�efSfge�aX�fZW>d�fdSCeSUf>aCe�>C�dWSA�f>_W*�KZ>e�_aT>AW)UWCfd>U�WjbWd>WCUW�WCSTAWe�ge�fa�WCYSYW�TWkaCV�fZW�>C>f>SA�
fdSCeSUf>aC(�YWCWdSf>CY�efdaCY�dWbWSf�geSYW�SCV�Z>YZ�Ugefa_Wd�AakSAfk*�

e 4YXCOXSOXAVc�ABAASXQ�!YXOc�DKPOVc�SX�ARO�9KXN@�YP�#B?�4B@AYWO?@f�7KWSVSO@��HRO?OCO?�EROc�2?O��Lc�COVcSXQ�YX�#B?�8VYLKV�
"OAaY?U��Fgd�YAaTSA�CWfiad@�aX�XgCV>CY�SCV�V>eTgdeW_WCf�bSdfCWdeZ>be�WCSTAWe�ge�fa�Ua_bAWfW�_aCWk�fdSCeXWde�>C�ahWd�0(/,,�Uadd>Vade�
i>fZagf�fZW�CWWV�fa�VWbAak�AaUSA�abWdSf>aCe�>C�WSUZ�UagCfdk*�NW�SdW�STAW�fa�Va�fZ>e�iZ>AW�Ua_bAk>CY�i>fZ�YAaTSA�SCV�AaUSA�A>UWCe>CY�SCV�
dWYgASfadk�dWcg>dW_WCfe*�8�Uadd>Vad�dWbdWeWCfe�fZW�bS>d>CY�aX�S�eWCV�UagCfdk(�Xda_�iZ>UZ�S�Ugefa_Wd�USC�eWCV�S�dW_>ffSCUW(�i>fZ�S�ebWU>X>U�
dWUW>hW�UagCfdk�fa�iZ>UZ�egUZ�dW_>ffSCUW�USC�TW�eWCf*�8e�S�dWegAf�aX�fZW�cgSA>fk�aX�agd�CWfiad@�SCV�fZW�XagCVSf>aCSA�>ChWef_WCfe�iW�ZShW�
_SVW(�>C�YWCWdSA�WhWdk�CWi�eWCV�UagCfdk�iW�SVV�dWegAfe�>C�S�e>YC>X>USCf�Cg_TWd�aX�CWi�Uadd>Vade(�Se�iW�SdW�STAW�fa�cg>U@Ak�UaCCWUf�eWCV�
UagCfd>We�i>fZ�dWUW>hW�UagCfd>We(�SAAai>CY�ge�fa�UaCf>CgW�fa�eUSAW�dSb>VAk*

KSTAW�aX�:aCfWCfe

/



Fgd�V>eTgdeW_WCf�abf>aCe�i>fZ>C�agd�YAaTSA�CWfiad@�UaCf>CgW�fa�Ydai�SCV�dW_S>C�SC�>_badfSCf�Vd>hWd�aX�Ugefa_Wd�AakSAfk*�NW�ZShW�bSdfCWd�
dWASf>aCeZ>be�i>fZ�YAaTSA�TSC@e�SCV�AWSV>CY�bSk_WCf�bdah>VWde�fa�Y>hW�agd�Ugefa_Wde�SC�SddSk�aX�bSk_WCf�$ad�bSk)>C%�abf>aCe(�>CUAgV>CY�
i>fZ�S�TSC@�SUUagCf(�USdV)TSeWV�bSk_WCfe�SCV�SAfWdCSf>hW�bSk_WCf�_WfZaVe*�Fgd�V>eTgdeW_WCf�CWfiad@�bdah>VWe�agd�Ugefa_Wde�i>fZ�
hSd>age�V>Y>fSA�SCV�fdSV>f>aCSA�VWA>hWdk�_WfZaVe�SCV�WCSTAWe�ge�fa�eWCV�$ad�bSk)agf%�XgCVe�fa�Sbbdaj>_SfWAk�0*,�T>AA>aC�TSC@�SUUagCfe(�
Sbbdaj>_SfWAk�-*-�T>AA>aC�_aT>AW�iSAAWfe(�SCV�ahWd�0/1(,,,�USeZ�b>U@gb�AaUSf>aCe*�NW�XaUge�aC�UdWSf>CY�X>CSCU>SA�>CUAge>aC�Tk�bdah>V>CY�
bSkagf�abf>aCSA>fk�SCV�SUUWee�Xad�dWU>b>WCfe�iZa�VaCuf�SAiSke�ZShW�UaChWC>WCf�SUUWee�fa�fdSV>f>aCSA�TSC@>CY*�NW�TWA>WhW�agd�XaUge�aC�
X>CSCU>SA�>CUAge>aC�UdWSfWe�bWSUW�aX�_>CV�Xad�agd�Ugefa_Wde�SCV�fZW>d�XS_>A>We�iZ>AW�SffdSUf>CY�SCV�dWfS>C>CY�AakSA�Ugefa_Wde*�NW�UaCf>CgW�
fa�TWA>WhW�fZW�cgSA>fk�aX�agd�CWfiad@�SCV�agd�XaUge�aC�Ugefa_Wd�bdWXWdWCUW�>C�V>eTgdeW_WCf�abf>aCe�dW_S>Ce�S�Ua_bWf>f>hW�V>XXWdWCf>Sfad*

o 4?OKASXQ�E?B@AON�KXN�AO?@YXKVSdON�6b=O?SOXMO@�aSAR�#B?� YMKVSdKASYX�6b=O?AS@O�KA�DMKVO��NW�TWA>WhW�agd�WjbWdf>eW�>C�AaUSA>l>CY�agd�
_Sd@Wf>CY(�bdaVgUfe(�SCV�Ugefa_Wd�egbbadf�Sf�eUSAW�>e�S�@Wk�V>XXWdWCf>Sfad�SCV�WCSTAWe�ge�fa�bdah>VW�Ugefa_Wde�i>fZ�S�bWdeaCSA>lWV�
WjbWd>WCUW�fZSf�Vd>hWe�bWSUW�aX�_>CV*�CaUSA>lSf>aC�USC�_WSC�_SCk�fZ>CYe*�Ka�ge(�>f�_WSCe�ebWS@>CY�i>fZ�agd�Ugefa_Wde�>C�fZW>d�bdWXWddWV�
ASCYgSYW(�dWSUZ>CY�fZW_�fZdagYZ�fZW�_WV>S�UZSCCWAe�fZWk�XdWcgWCf(�SCV�TW>CY�UgAfgdSAAk�dWAWhSCf�fZdagYZ�fZW>d�?agdCWk*�NZ>AW�agd�Tge>CWee�
>e�YAaTSA(�iW�dWUaYC>lW�fZW�>_badfSCUW�aX�S�UgAfgdSAAk�dWAWhSCf�WjbWd>WCUW�TW>CY�VWA>hWdWV�fa�agd�Ugefa_Wde�SCV�fZW>d�XS_>A>We�>C�fZW�_SCk�
UagCfd>We�iW�eWdhW*�NW�efd>hW�fa�VWA>hWd�_Sd@Wf>CY(�bdaVgUf(�SCV�egbbadf�WjbWd>WCUWe�fZSf�UaCCWUf�i>fZ�fZW_�>C�_WSC>CYXgA�iSke*� ad�
WjS_bAW(�iW�fS>Aad�agd�Ugefa_Wd�WjbWd>WCUW�i>fZ�-1�CSf>hW�ASCYgSYWe(�SCV�iW�bdah>VW�bWSUW�aX�_>CV�i>fZ�agd�YAaTSA�Ugefa_Wd�egbbadf�
fWS_*�8VV>f>aCSAAk(�Xad�V>eTgdeW_WCf�aX�XgCVe(�iW�bSdfCWd�i>fZ�AaUSA�TdSCVe�fZSf�SdW�S_aCY�fZW�_aef�fdgefWV�SCV�dWUaYC>lWV�Tk�agd�
Ugefa_Wde�SCV�fZW>d�XS_>A>We*

o F@SXQ�#B?�5KAK�5?SCOX�2==?YKMR�AY�3OAAO?�DO?CO�#B?�4B@AYWO?@�KXN�A?YCSNO�!Y?O�GKVBO��NW�ZShW�S�VSfS)Vd>hWC�SbbdaSUZ�fa�Zai�
iW�Ydai�agd�Tge>CWee(�bd>ad>f>lW�agd�>ChWef_WCfe(�SCV�_SCSYW�agd�abWdSf>aCe*�9WUSgeW�agd�Ugefa_Wde�>C>f>SfW�fdSCeXWde�V>Y>fSAAk(�iW�USbfgdW�
SCV�AWhWdSYW�S�TaVk�aX�fdSCeSUf>aC)dWASfWV�VSfS�fZSf�bdah>VWe�>Ce>YZf�>Cfa�Ugefa_Wd�TWZSh>ad�SCV�Ugefa_Wd�WjbWd>WCUW*�KZ>e�VSfS�SCV�fZW�
SCSAkf>Ue�iW�bWdXad_�>CXad_�agd�_Sd@Wf>CY�>ChWef_WCfe�SCV�bdaVgUf�VWhWAab_WCf�bd>ad>f>lSf>aC*�#C�SVV>f>aC(�iW�AWhWdSYW�agd�VSfS�bASfXad_�
SCV�bdabd>WfSdk�_aVWAe�fa�>_bdahW�agd�Ua_bA>SCUW�ekefW_e�SCV�_SCSYW�bd>U>CY(�fdWSegdk(�XdSgV�d>e@(�SCV�Ugefa_Wd�egbbadf*�

DA?KAOQc

NW�abWdSfW�>C�S�ASdYW�SCV�XdSY_WCfWV�_Sd@Wf*�9SeWV�aC�Wef>_SfWe�Xda_�fZW�NadAV�9SC@�SCV�fZW�#CfWdCSf>aCSA�DaCWfSdk� gCV(�fZW�_Sd@Wf�Xad�YAaTSA�
_aCWk�fdSCeXWde�iSe�Wef>_SfWV�fa�>CUAgVW�ahWd� -*2�fd>AA>aC�>C�fafSA�_>YdSCf�dW_>ffSCUW�haAg_W�>C�.,..�$>CUAgV>CY�TafZ�Xad_SA�SCV�>CXad_SA�bWdeaC)fa)
bWdeaC�UZSCCWAe%(�SCV�ZSe�TWWC�Ydai>CY�Sf�ahWd�S�1��Ua_bagCV�SCCgSA�YdaifZ�dSfW�ahWd�fZW�bSef�VWUSVW(�i>fZ�V>Y>fSA�haAg_We�e>YC>X>USCfAk�
agfbSU>CY�fZW�dWef�aX�fZW�_Sd@Wf*�#C�agd�UadW�eWdh>UWSTAW�ShS>ASTAW�_Sd@Wf(�dW_>ffSCUW�XAaie�fa�VWhWAab>CY�UagCfd>We�iWdW�WjbWUfWV�fa�dWSUZ�
Sbbdaj>_SfWAk� 2.2�T>AA>aC�>C�.,..(�SUUadV>CY�fa�fZW�NadAV�9SC@�>C�EahW_TWd�.,..*�Ka�UaCfWjfgSA>lW�fZW�e>lW�SCV�>_badfSCUW�aX�fZ>e�_Sd@Wf(�
SUUadV>CY�fa�fZW�LC>fWV�ESf>aCe(�YAaTSA�dW_>ffSCUWe�SdW�ahWd�fia�f>_We�ASdYWd�fZSC�fZW�S_agCf�aX�aXX>U>SA�VWhWAab_WCf�See>efSCUW*�

8e�aX�;WUW_TWd�/-(�.,..(�iW�USbfgdWV�Sbbdaj>_SfWAk�.��aX�fZW�fafSA�_>YdSCf�dW_>ffSCUW�>CXAai�haAg_W*�NW�TWA>WhW�fZSf�iW�USC�USbfgdW�S�ASdYWd�
eZSdW�aX�fZ>e�_Sd@Wf*�NW�SAea�TWA>WhW�fZSf�iW�ZShW�S�fdW_WCVage�abbadfgC>fk�fa�e>YC>X>USCfAk�WjbSCV�agd�fafSA�SVVdWeeSTAW�_Sd@Wf�Tk�AWhWdSY>CY�agd�
fdgefWV�TdSCV�fa�aXXWd�S�TdaSVWd�eWf�aX�X>CSCU>SA�eWdh>UWe�fa�fZW�_adW�fZSC�.4,�_>AA>aC�YAaTSA�>__>YdSCfe�SCV�fZW>d�XS_>A>We*

Fgd�SbbdaSUZ�fa�SUZ>Wh>CY�fZWeW�YaSAe�ZSe�TWWC�daafWV�Xda_�;Sk�-�>C�E:UV4OGT�EGPVTKEKV>��iZ>UZ�_WSCe�VWWbAk�gCVWdefSCV>CY�agd�Ugefa_Wdeu�gC>cgW�
SCV�AaUSA�CWWVe�fa�bdah>VW�fZW_�i>fZ�S�V>XXWdWCf>SfWV�WjbWd>WCUW�>C�dW_>ffSCUWe�SCV�Ua_bAW_WCfSdk�X>CSCU>SA�eWdh>UWe*�JfdSfWY>USAAk�_SCSY>CY�fZW�
Tge>CWee�Xda_�fZ>e�bWdebWUf>hW�ZSe�TWWC�@Wk�fa�agd�egUUWee�e>CUW�fZW�hWdk�TWY>CC>CY�SCV�Xad_e�fZW�XdS_W�Xad�fZW�dW_S>CVWd�aX�agd�efdSfWYk(�iZ>UZ�
>CUAgVWe�fZW�XaAAai>CY�XaUge�SdWSe6

o :XM?OK@O�YB?�KMASCO�MB@AYWO?�LK@O�Lc�PYMB@SXQ�YX�OPPSMSOXA�XOa�MB@AYWO?�KM>BS@SASYX��NW�bASC�aC�UaCf>Cg>CY�agd�_Sd@Wf>CY�WXXadfe�
SUdaee�Wj>ef>CY�SCV�CWi�Uadd>Vade�fa�>CUdWSeW�TdSCV�SiSdWCWee�i>fZ�Ugefa_Wde�SCV�Z>YZA>YZf�fZW�hSAgW�aX�agd�bdaVgUfe�SCV�eWdh>UWe*�NW�
TWA>WhW�fZ>e�i>AA�SffdSUf�CWi�Ugefa_Wde�fa�fdk�IW_>fAk*�8e�iW�Ydai�agd�Ugefa_Wd�TSeW(�iW�WjbWUf�fa�TWCWX>f�Xda_�>CUdWSeWV�abWdSf>CY�
AWhWdSYW�>C�fZW�Tge>CWee�SCV�_adW�VSfS�SCV�>Ce>YZf�fa�WCZSCUW�agd�_aVWAe*�NW�ZShW�TWWC�STAW�fa�Vd>hW�WXX>U>WCU>We�>C�CWi�Ugefa_Wd�
SUcg>e>f>aC�Tk�XaUge>CY�aC�WASef>U>fk�fWef>CY(�abf>_>l>CY�UZSCCWA�_>j(�SCV�Tk�>CUdWSe>CY�iadV�aX�_agfZ�SCV�dWXWddSAe�Vd>hWC�Tk�agd�
>CUdWSe>CY�eUSAW*

o 6b=KXN�YB?�QOYQ?K=RSM�PYYA=?SXA*�NZ>AW�agd�YAaTSA�CWfiad@�ebSCe�SUdaee�ahWd�0(/,,�Uadd>Vade�SdagCV�fZW�iadAV(�iW�ZShW�bASCe�fa�
>CUdWSeW�agd�dWSUZ�fa�fZageSCVe�aX�SVV>f>aCSA�Uadd>Vade*�NW�eWW�SC�abbadfgC>fk�fa�YWCWdSfW�hSAgW�Tk�WjbSCV>CY�agd�dW_>ffSCUW�eWdh>UWe�_adW�
TdaSVAk�>C�fZ>e�iSk*�NW�WjbWUf�fa�AWhWdSYW�agd�VSfS)Vd>hWC�SbbdaSUZ�fa�abf>_>lW�agd�bd>U>CY(�bdaVgUf�XWSfgdWe(�_Sd@Wf>CY�efdSfWY>We(�SCV�
Ugefa_Wd�WUaCa_>Ue�Se�iW�WjbSCV�SCV�Ydai�>C�fZWeW�CWi�YWaYdSbZ>We*�8VV>f>aCSAAk(�iW�WjbWUf�fa�AWhWdSYW�agd�AaUSA>lSf>aC�WjbWdf>eW�SCV�
agd�fWUZCaAaYk�bASfXad_�fa�Ydai�fZW�Cg_TWd�aX�V>eTgdeW_WCf(�bSk_WCf�SCV�afZWd�bSdfCWde�>C�agd�YAaTSA�CWfiad@�SCV�>CUdWSeW�fZW�Cg_TWd�aX�
V>dWUf�>CfWYdSf>aCe�i>fZ�egUZ�bSdfCWde*�NW�i>AA�SAea�UaCf>CgW�fa�WefSTA>eZ�CWi�V>eTgdeW_WCf�bSdfCWdeZ>be�SCV�SVV�CWi�bSk_WCf�_WfZaVe�fa�
WCZSCUW�agd�Udaee)TadVWd�bSk_WCf�dW_>ffSCUW�WjbWd>WCUW�Xad�UgddWCf�SCV�bafWCf>SA�Ugefa_Wde�>C�agd�Wj>ef>CY�Uadd>Vade*

KSTAW�aX�:aCfWCfe

0



o 4YXASXBO�SXCO@ASXQ�SX�?OWSAAKXMO�=?YNBMA�OXRKXMOWOXA@�KXN�NOCOVY=SXQ�MYW=VOWOXAK?c�XOa�=?YNBMA@�AY�SXM?OK@O�MB@AYWO?�
OXQKQOWOXA�KXN�N?SCO�VYXQ�AO?W�?O=OKA�B@O��NW�TWA>WhW�fZWdW�SdW�WCad_age�abbadfgC>f>We�fa�UdWSfW�S�_adW�>CUAge>hW�X>CSCU>SA�ekefW_�
fZSf�Caf�aCAk�WCUa_bSeeWe(�Tgf�USfWde�fa�fZW�CWWVe�aX�>__>YdSCfe*�JbWU>X>USAAk(�iW�SdW�ge>CY�fZW�>Ce>YZfe�iW�YS>C�STagf�>__>YdSCf�
Ugefa_Wde�fZdagYZ�agd�VSfS)Vd>hWC�bASfXad_�fa�>ChWef�>C�dW_>ffSCUW�bdaVgUf�WCZSCUW_WCfe�SCV�VWhWAab�Ua_bAW_WCfSdk�CWi�bdaVgUfe*�KZW�
_S?ad>fk�aX�agd�Ugefa_Wde�geW�agd�bdaVgUfe�SCV�eWdh>UWe�_gAf>bAW�f>_We�bWd�_aCfZ*�Ka�XgdfZWd�efdWCYfZWC�agd�Ugefa_Wd�dWASf>aCeZ>be�SCV�
TdSCV�AakSAfk(�iW�i>AA�UaCf>CgW�fa�WCZSCUW�agd�bdaVgUfe�SCV�eWdh>UWe�SCV�VWhWAab�CWi�XWSfgdWe�fa�fS>Aad�SCV�bWdeaCSA>lW�agd�Ugefa_Wdeu�
WjbWd>WCUWe(�Se�iW�UaCf>CgW�fa�AWSdC�iZSf�agd�Ugefa_Wde�CWWV(�>C�adVWd�fa�abf>_>lW�agd�bd>U>CY�SCV�VWA>hWdk�abf>aCe*�NW�TWA>WhW�agd�
Ua_bAW_WCfSdk�CWi�bdaVgUf�efdSfWYk�i>AA�VWWbWC�SCV�WjbSCV�agd�dW_>ffSCUW�dWASf>aCeZ>b�i>fZ�agd�Ugefa_Wde�UdWSf>CY�S�gC>cgW�SCV�h>dfgage�
UkUAW�fZSf�AWSVe�fa�>CUdWSeWV�Ugefa_Wd�hSAgW(�AaCY�fWd_�Ugefa_Wd�WCYSYW_WCf�SCV�S�Ua_bWf>f>hW�SVhSCfSYW�Xad�IW_>fAk�fZSf�i>AA�TW�ZSdV�fa�
dWbA>USfW*�

NZ>AW�agd�_S>C�YdaifZ�efdSfWYk�ZSe�Z>efad>USAAk�TWWC�adYSC>U(�iW�_Sk�SAea�eWAWUf>hWAk�bgdegW�efdSfWY>U�bSdfCWdeZ>be�SCV�SUcg>e>f>aCe�fa�SUUWAWdSfW�agd�
YdaifZ�aT?WUf>hWe�ad�fa�WCZSCUW�agd�Ua_bWf>f>hW�bae>f>aC�i>fZ>C�Wj>ef>CY�SCV�CWi�bdaVgUfe�SCV�_Sd@Wfe*� ad�WjS_bAW(�>C�8gYgef�.,..�iW�SCCagCUWV�
agd�>CfWCf�fa�SUcg>dW�IWi>dW(�Se�bSdf�aX�agd�efdSfWYk�fa�SUUWAWdSfW�agd�YdaifZ�aT?WUf>hWe*�NW�Ua_bAWfWV�fZW�SUcg>e>f>aC�aX�IWi>dW�>C�ASCgSdk�.,./*�

4YW=OASASYX

NW�ZShW�WjbWd>WCUWV�SCV�WjbWUf�fa�UaCf>CgW�fa�WjbWd>WCUW�Ua_bWf>f>aC�Xda_�S�Cg_TWd�aX�Ua_bSC>We(�>CUAgV>CY�fZaeW�iZa�SdW�iWAA)WefSTA>eZWV�SCV�
_Sk�ZShW�YdWSfWd�dWeagdUWe(�SCV�fZaeW�iZa�_Sk�TWUa_W�_WSC>CYXgA�Ua_bWf>fade�>C�fZW�XgfgdW*�Fgd�V>hWdeW�SddSk�aX�Ua_bWf>fade�YWCWdSAAk�XSAAe�>Cfa�
fZW�XaAAai>CY�USfWYad>We6

o :XMBWLOXA�=?YCSNO?@�aSAR�K�@MKVON�VOQKMc�PYYA=?SXA��KdSV>f>aCSA�bdah>VWde�i>fZ�ASdYW�CWfiad@e�aX�Td>U@)SCV)_adfSd�AaUSf>aCe�SCV�SYWCfe�
SdagCV�fZW�iadAV�fZSf�ZShW�TWWC�eAai�fa�SVabf�V>Y>fSA�eaAgf>aCe*�

o E?KNSASYXKV�LKXU@��KdSV>f>aCSA�TSC@�CWfiad@e�fZSf�aXXWd�S�i>VW�hSd>Wfk�aX�X>CSCU>SA�eWdh>UWe(�>CUAgV>CY�>CfWdCSf>aCSA�dW_>ffSCUWe(�Tgf�ZShW�
A>_>fWV�V>eTgdeW_WCf�abf>aCe�SCV�_Sk�ZShW�TgdVWCea_W�BP:�bdaUWeeWe�fZSf�Va�Caf�USfWd�fa�>__>YdSCf�babgASf>aCe*�

o 5SQSAKV�PS?@A�M?Y@@�LY?NO?�=KcWOXA�=?YCSNO?@��;>Y>fSA)X>def�bdah>VWde�aX�bSk_WCfe(�_aCWk�fdSCeXWd�SCV�dW_>ffSCUW�bdaVgUfe�fZSf�S>_�fa�TW�
UaChWC>WCf(�fdSCebSdWCf�SCV�SXXadVSTAW(�i>fZ�hSdk>CY�Uadd>Vad)dWASfWV�XaUgeWe(�egUZ�Se�VWhWAabWV)fa)VWhWAab>CY�ad�VWhWAabWV)fa)VWhWAabWV�
_Sd@Wfe*�

o 6WO?QSXQ�=VKcO?@�PYMB@ON�YX�MYW=VOWOXAK?c�PSXKXMSKV�@O?CSMO@��FCA>CW)aCAk�TSC@e(�iSAAWfe(�SCV�afZWd�W_WdY>CY�V>Y>fSA�bASkWde�
fkb>USAAk�aXXWd�S�egTeWf�aX�fZW�X>CSCU>SA�eWdh>UWe�aXXWdWV�Tk�fdSV>f>aCSA�TSC@e(�SCV�YWCWdSAAk�bASUW�S�YdWSfWd�W_bZSe>e�aC�UaChWC>WCUW�SCV�
geWd�WjbWd>WCUW*�J>_>ASdAk(�fZaeW�gf>A>l>CY�TAaU@UZS>C�fWUZCaAaYk�SCV�V>Y>fSA�ad�Udkbfa�SeeWfe�aXfWC�UAS>_�TWCWX>fe�aX�AaiWd�Uaef�fdSCeSUf>aCe�
SCV�Z>YZWd�fdSCeXWd�ebWWVe�dWASf>hW�fa�>CUg_TWCf�_aCWk)_ahW_WCf�bdah>VWde*�"aiWhWd(�bd>UW�haASf>A>fk(�hSd>age�X>Sf�UaChWde>aC�XWWe(�geWd�
Xd>Uf>aC(�ASU@�aX�fdgef�SCV�afZWd�XSUfade�ZShW�A>_>fWV�fZW�gf>A>fk�aX�UdkbfaUgddWCU>We(�Se�iWAA�Se�V>Y>fSA�SeeWfe�TdaSVAk(�Xad�dW_>ffSCUWe*�Jf>AA(�
IW_>fAk�UaCf>CgWe�fa�SeeWee�TAaU@UZS>C�fWUZCaAaY>We�SCV�V>Y>fSA�SeeWfe�Se�TafZ�SC�abbadfgC>fk�SCV�Ua_bWf>f>hW�d>e@(�bSdf>UgASdAk�Se�fZW�
fWUZCaAaYk�UaCf>CgWe�fa�WhaAhW*�

o :XPY?WKV�=O?@YX�AY�=O?@YX�MRKXXOV@��9d>CY>CY�USeZ�Za_W�iZWC�>__>YdSCfe�fdShWA(�fdgef>CY�afZWde�fa�VWA>hWd�USeZ�TSU@�Za_W(�WefSTA>eZWV�
CWfiad@e�aX�r#FLes�TSeWV�aC�VaUg_WCfSf>aC�ad�bSeeiadVe(�SCV�afZWd�ekefW_e�aX�fdgef)TSeWV�USeZ�fdSCeXWde�fZSf�WhSVW�fdSU@>CY�SCV�
dWYgASf>aC*

;>Y>fSA)X>def�Ua_bSC>We�SdW�>CUdWSe>CYAk�YS>C>CY�_Sd@Wf�eZSdW�Xda_�AWYSUk�bdah>VWde�SCV�fdSV>f>aCSA�TSC@e*�NW�TWA>WhW�fZSf�fZW�bd>CU>bSA�Ua_bWf>f>hW�
XSUfade�SUdaee�WjbWd>WCUW(�bdaVgUf(�CWfiad@�SCV�fWUZCaAaYk�>CUAgVW6

e 6b=O?SOXMO1�;>Y>fSA)X>def�Ua_bSC>We(�A>@W�IW_>fAk(�SdW�XaUge>CY�aC�fZW�Ugefa_Wd�WjbWd>WCUW(�Tk�bdah>V>CY�S�fdgefWV�dWASf>aCeZ>b�i>fZ�
Ugefa_Wde�SCV�fZW>d�XS_>A>We(�WebWU>SAAk�Vgd>CY�VWhSefSf>CY�f>_We(�iZ>UZ�dSCYWe�Xda_�XS_>Ak�W_WdYWCU>We�fa�CSfgdSA�V>eSefWde*�;>Y>fSA�X>def�
Ua_bSC>We�SAea�bdah>VW�S�e>_bAW�SCV�UaChWC>WCf�Ugefa_Wd�WjbWd>WCUW(�iZ>UZ�>e�ebWU>SA>lWV�fa�Ugefa_Wde�Tk�dWY>aC(�iZ>UZ�SbbWSAe�fa�
Ugefa_Wde�SCV�fZW>d�XS_>A>We�aC�S�ZkbWd)AaUSA�AWhWA*

o A?YNBMA1�;>Y>fSA)X>def�Ua_bSC>We�ZShW�fZW�ST>A>fk�fa�XaUge�aC�fZW�bdaVgUf*�N>fZ�fZW�hSd>age�bSk)>C�SCV�bSk)agf�abf>aCe(�fZW�ebWWV�SCV�
UWdfS>Cfk�aX�fdSCeSUf>aCe�>e�S�Ua_bWf>f>hW�SVhSCfSYW*�8VV>f>aCSAAk(�fZWeW�Ua_bSC>We�SdW�STAW�fa�bdah>VW�SC�SV?SUWCf�eg>fW�aX�V>Y>fSA)X>def�
X>CSCU>SA�eWdh>UWe�$Ua_bAW_WCfSdk�bdaVgUfe%�i>fZ�XS>d�SCV�fdSCebSdWCf�bdaVgUf�bd>U>CY(�iZ>AW�bdah>V>CY�YAaTSA�SCV�AaUSA�Ugefa_Wd�eWdh>UW*

o "OAaY?U1�;>Y>fSA)X>def�Ua_bSC>We�AWhWdSYW�fZW>d�WjbSCe>hW�YAaTSA�CWfiad@(�iZ>UZ�SAAaie�fZW�Ua_bSC>We�fa�bdah>VW�S�hSef�SddSk�aX�WSek)fa)
SUUWee�V>eTgdeW_WCf�abf>aCe�SCV�fZW�ST>A>fk�fa�SUUWbf�SAfWdCSf>hW�bSk_WCf�_WfZaVe*

o EOMRXYVYQc1�#C�S�iadAV�aX�TW>CY�V>Y>fSAAk�UaCCWUfWV(�V>Y>fSA)X>def�Ua_bSC>We�XaUge�aC�fWUZCaAaY>USA�V>XXWdWCf>Sf>aC(�fZdagYZ�eWdh>UW�
ShS>AST>A>fk(�bWdXad_SCUW(�eUSAST>A>fk(�SCV�dWA>ST>A>fk*�KZW�ST>A>fk�fa�>CCahSfW�UaCf>CgWe�fa�TW�S�Ua_bWf>f>hW�SVhSCfSYW*�8VV>f>aCSAAk(�
fWUZCaAaYk�SAAaie�Xad�WXX>U>WCf�XdSgV(�Ua_bA>SCUW(�SCV�dWYgASfadk�_SCSYW_WCf�>C�fZW�Z>YZAk�dWYgASfWV�>CVgefdk*�

9k�XaUge>CY�aC�fZW�gC>cgW�CWWVe�aX�>__>YdSCfe�SCV�ZSh>CY�S�dWAWCfAWee�Ugefa_Wd�XaUge(�iW�TWA>WhW�fZSf�iW�ZShW�Tg>Af�S�V>XXWdWCf>SfWV�SCV�Ua_bWAA>CY�
hSAgW�bdabae>f>aC(�SCV�fZSf�iW�Ua_bWfW�XShadSTAk�aC�fZW�TSe>e�aX�fZWeW�XSUfade*

JbWU>X>USAAk(�iW�TWA>WhW�fZSf�agd�_aT>AW)UWCfd>U�eg>fW�aX�bdaVgUfe(�agd�hSef�YAaTSA�CWfiad@(�agd�AaUSA>lSf>aC�WjbWdf>eW�Sf�eUSAW(�SCV�agd�VSfS)Vd>hWC�
SbbdaSUZ�UdWSfW�egefS>CSTAW�V>XXWdWCf>Sf>aC�SYS>Cef�Ua_bWf>fade*�

KSTAW�aX�:aCfWCfe

1



COQBVKAY?c�6XCS?YXWOXA

Fgd�Tge>CWee�>e�egT?WUf�fa�S�i>VW�dSCYW�aX�XWVWdSA(�efSfW(�SCV�>CfWdCSf>aCSA�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW�SUdaee�fZW�YAaTW*�KZW�_S?ad>fk�
aX�fZWeW�SdW�SbbA>USTAW�fa�ge�aC�fZW�TSe>e�aX�fZW�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�abWdSfW�SCV�UaCVgUf�agd�SUf>h>f>We*�KZWeW�>CUAgVW(�i>fZagf�A>_>fSf>aC(�fZW�
LC>fWV�JfSfWe(�:SCSVS(�fZW�LC>fWV�B>CYVa_(�SCV�fZW��gdabWSC��UaCa_>U�8dWS�$fZW�r��8s%*�NW�SdW�SAea�egT?WUf�fa�ASie(�dWYgASf>aCe�SCV�Yg>VSCUW�aC�
fZW�TSe>e�aX�fZW�?gd>eV>Uf>aCe�>C�iZ>UZ�dWU>b>WCfe�dWUW>hW�V>eTgdeW_WCfe*�KZWeW�>CUAgVW(�i>fZagf�A>_>fSf>aC(�#CV>S(�DWj>Ua(�SCV�fZW�GZ>A>bb>CWe�Se�iWAA�
Se�afZWd�VWhWAab>CY�UagCfd>We*�KZWeW�ASie�SCV�dWYgASf>aCe�>CUAgVW�efd>Uf�dWcg>dW_WCfe�>CfWCVWV�fa�ZWAb�VWfWUf�SCV�bdWhWCf�_aCWk�ASgCVWd>CY(�fWddad>ef�
X>CSCU>CY(�XdSgV(�VSfS�_>egeW(�fZWXf�SCV�_>eSbbdabd>Sf>aC(�SCV�afZWd�>AA>U>f�SUf>h>fk*�#C�SVV>f>aC(�fZW�SbbA>USTAW�dWYgASfadk�XdS_Wiad@�>CUAgVWe�ASie(�
dWYgASf>aCe(�SCV�Yg>VSCUW�dWYSdV>CY�_aCWk�fdSCe_>ee>aC�A>UWCe>CY(�X>CSCU>SA�eWdh>UWe(�UaCeg_Wd�V>eUAaegdW�SCV�bdafWUf>aC(�XadW>YC�WjUZSCYW(�
UgddWCUk�UaCfdaAe(�gCUAS>_WV�bdabWdfk(�bd>hSUk(�SCV�VSfS�eWUgd>fk*�KZW�dWYgASfadk�dWcg>dW_WCfe�SbbA>USTAW�fa�agd�Tge>CWee�>C�SCk�Y>hWC�?gd>eV>Uf>aC�SdW�
fkb>USAAk�WjfWCe>hW(�Ua_bAWj(�XdWcgWCfAk�UZSCY>CY(�>CUdWSe>CY�>C�eUabW(�SCV�_Sk�>_baeW�ahWdASbb>CY�SCV+ad�UaCXA>Uf>CY�dWcg>dW_WCfe�ad�aTA>YSf>aCe*�
 ad�_adW�>CXad_Sf>aC(�eWW�fZW�eWUf>aC�f>fAWV�rI>e@� SUfadeqCWYSA�SCV�:a_bA>SCUW�I>e@e*s

NW�ZShW�VWhWAabWV�SCV�>_bAW_WCfWV�S�Ua_bA>SCUW�bdaYdS_(�>CUAgV>CY�agd�SCf>)_aCWk�ASgCVWd>CY�$r8DCs%�bdaYdS_(�Ua_bd>eWV�aX�baA>U>We�SCV�
bdaUWVgdWe�VWe>YCWV�fa�Ua_bAk�i>fZ�egUZ�dWYgASfadk�XdS_Wiad@�Se�>f�SbbA>We�fa�agd�Tge>CWee*�NW�SAea�_aC>fad�fZWeW�SdWSe�UAaeWAk�fa�UaCf>CgW�fa�SVSbf�
agd�Tge>CWee�bdSUf>UWe�SCV�efdSfWY>We�fa�ZWAb�ge�Ua_bAk�i>fZ�UgddWCf�SCV�WhaAh>CY�dWYgASfadk�WCh>daC_WCf*�

,NTI��ONEY��AUNDERING��#C�fZW�LC>fWV�JfSfWe(�agd�Tge>CWee�>e�egT?WUf�fa�XWVWdSA�8DC�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW(�iZ>UZ�>CUAgVW�fZW�
9SC@�JWUdWUk�8Uf�$fZW�r9J8s%(�Se�S_WCVWV�Tk�fZW�LJ8�G8KI#FK�8Uf�aX�.,,-(�Se�iWAA�Se�e>_>ASd�efSfW�ASie(�dWYgASf>aCe�SCV�egbWdh>eadk�Yg>VSCUW*�
KZW�9J8(�S_aCY�afZWd�fZ>CYe(�dWcg>dWe�Ua_bSC>We�WCYSYWV�>C�_aCWk�fdSCe_>ee>aC�dWY>efWd�i>fZ�fZW� >CSCU>SA�:d>_We��CXadUW_WCf�EWfiad@�
$r >C:�Es%�aX�fZW�L*J*�;WbSdf_WCf�aX�fZW�KdWSegdk�Se�_aCWk�eWdh>UWe�Tge>CWeeWe7�SCV�fa�VWhWAab�SCV�_S>CfS>C�d>e@)TSeWV�8DC�bdaYdS_e(�dWbadf�
egeb>U>age�SUf>h>fk(�SCV�UaAAWUf�SCV�_S>CfS>C�>CXad_Sf>aC�STagf�fZW>d�Ugefa_Wde�SCV�UWdfS>C�fdSCeSUf>aC�dWUadVe*�KZWeW�dWcg>dW_WCfe�_Sk�SAea�SbbAk�fa�
agd�V>efd>Tgf>aC�bSdfCWde�SCV�egT)bSdfCWde*� gdfZWd_adW(� >C:�E�ZSe�>CfWdbdWfWV�fZW�9J8�fa�dWcg>dW�_aCWk�eWdh>UWe�Tge>CWeeWe�fa�UaCVgUf�d>e@)TSeWV�
_aC>fad>CY�aX�fZW>d�SYWCfe(�iZ>UZ�_Sk�>CUAgVW�V>efd>Tgf>aC�bSdfCWde*�

J>_>ASd�8DC�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW�>C�fZW�UagCfd>We�iZWdW�iW�abWdSfW�SCV�fZaeW�iZWdW�iW�SdW�A>UWCeWV�SbbAk�fa�agd�Tge>CWee�
>CfWdCSf>aCSAAk*�KZWeW�>CUAgVW�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW�fa�VWfWUf�SCV�bdWhWCf�_aCWk�ASgCVWd>CY�SCV�fWddad>ef�X>CSCU>CY(�>CUAgV>CY�
aTA>YSf>aCe�fa�UaAAWUf�SCV�_S>CfS>C�>CXad_Sf>aC�STagf�agd�geWde(�dWUadV@WWb>CY(�dWbadf>CY�SCV�VgW�V>A>YWCUW(�SCV�egbWdh>e>aC�aX�SYWCfe�SCV�egT)SYWCfe�
e>_>ASd�fa(�SCV�>C�ea_W�USeWe�WjUWWV>CY(�fZaeW�dWcg>dWV�gCVWd�fZW�9J8*�NW�SdW�SAea(�fa�S�AWeeWd�WjfWCf(�>_bSUfWV�Tk�8DC�ASie(�dWYgASf>aCe(�SCV�
egbWdh>eadk�Yg>VSCUW�>C�fZW�afZWd�UagCfd>We�>C�iZ>UZ�agd�V>eTgdeW_WCf�bSdfCWde�abWdSfW*

8e�S�_aCWk�eWdh>UWe�Tge>CWee(�iW�_S>CfS>C�S�efd>CYWCf�8DC�Ua_bA>SCUW�bdaYdS_�fZSf�>CUAgVWe�>CfWdCSA�baA>U>We�SCV�UaCfdaAe(�VWe>YCSf>aC�aX�8DC�
Ua_bA>SCUW�aXX>UWde�Xad�WSUZ�aX�agd�dWYgASfWV�egTe>V>Sd>We(�aCYa>CY�W_bAakWW�fdS>C>CY�SCV�_aC>fad>CY�bdaYdS_e(�SCV�SCCgSA�>CVWbWCVWCf�dWh>Wie*�

�ANCTIONS��Fgd�Tge>CWee�_gef�SAea�Ua_bAk�i>fZ�L*J*�WUaCa_>U�SCV�fdSVW�eSCUf>aCe�bdaYdS_e�SV_>C>efWdWV�Tk�fZW�L*J*�;WbSdf_WCf�aX�fZW�KdWSegdkue�
FXX>UW�aX� adW>YC�8eeWfe�:aCfdaA�$rF 8:s%�SCV�i>fZ�e>_>ASd�eSCUf>aCe�SV_>C>efWdWV�Tk�eSCUf>aCe�SgfZad>f>We�>C�afZWd�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�
abWdSfW�ad�iZWdW�iW�SdW�A>UWCeWV*�KZWeW�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW�bdaZ>T>f�ad�dWefd>Uf�fdSCeSUf>aCe�>C(�fa�ad�Xda_�UWdfS>C�UagCfd>We(�
dWY>aCe�ad�YahWdC_WCfe(�Se�iWAA�Se�i>fZ�UWdfS>C�>CV>h>VgSAe�SCV�WCf>f>We�egUZ�Se�fdSXX>U@Wde�>C�>AAWYSA�YaaVe�ad�eWdh>UWe(�fWddad>efe�SCV�fWddad>ef�
adYSC>lSf>aCe*�JSCUf>aCe�SdW�>_baeWV�fa�SVVdWee�SUgfW�XadW>YC�baA>Uk�SCV�CSf>aCSA�eWUgd>fk�fZdWSfe(�SCV�_Sk�UZSCYW�dSb>VAk�SCV�gCbdWV>UfSTAk�>C�
dWebaCeW�fa�iadAV�WhWCfe�ad�Va_Wef>U�ad�>CfWdCSf>aCSA�baA>f>USA�VWhWAab_WCfe*�

NW�ZShW�>_bAW_WCfWV�baA>U>We(�bdaUWVgdWe(�SCV�>CfWdCSA�UaCfdaAe�fZSf�SdW�VWe>YCWV�fa�Ua_bAk�i>fZ�fZWeW�WUaCa_>U�SCV�fdSVW�eSCUf>aCe�bdaYdS_e*�
KZWeW�_WSegdWe�>CUAgVW(�i>fZagf�A>_>fSf>aC(�UaCfdaAe�VWe>YCWV�fa�bdWhWCf�fdSCeSUf>aCe�fa�ad�Xda_�UagCfd>We�ad�fWdd>fad>We�fZSf�SdW�egT?WUf�fa�
Ua_bdWZWCe>hW�eSCUf>aCe(�eUdWWC>CY�UWdfS>C�fdSCeSUf>aCe�SCV�Ugefa_Wd�>CXad_Sf>aC�SYS>Cef�F 8:�SCV�afZWd�>CfWdCSf>aCSA�YahWdC_WCf�iSfUZ)A>efe(�
TAaU@>CY�XgCVe�aX�bWdeaCe�CS_WV�aC�F 8:ue�A>ef�aX�JbWU>SAAk�;We>YCSfWV�ESf>aCSAe�SCV�9AaU@WV�GWdeaCe�SCV�afZWd�bWdeaCe�SCV�WCf>f>We�VWe>YCSfWV�Se�
bdaZ>T>fWV�bWdeaCe�Tk�L*J*�SCV�CaC)L*J*�eSCUf>aCe�SgfZad>f>We(�SCV�bdWbSd>CY�SCV�egT_>ff>CY�TAaU@>CY�SCV�afZWd�dWbadfe�Se�dWcg>dWV�Tk�dWAWhSCf�
SgfZad>f>We*�

,NTI�-RIBERY��NW�SdW�egT?WUf�fa�dWYgASf>aCe�>_baeWV�Tk�fZW� adW>YC�:addgbf�GdSUf>UWe�8Uf�$fZW�r :G8s%�>C�fZW�LC>fWV�JfSfWe(�fZW�:addgbf>aC�aX�
 adW>YC�GgTA>U�FXX>U>SAe�8Uf�>C�:SCSVS�$r: GF8s%(�fZW�L*B*�9d>TWdk�8Uf�>C�fZW�LC>fWV�B>CYVa_�SCV�e>_>ASd�ASie�>C�fZW�afZWd�?gd>eV>Uf>aCe�>C�iZ>UZ�
iW�ad�agd�V>eTgdeW_WCf�bSdfCWde�abWdSfW(�iZ>UZ�YWCWdSAAk�bdaZ>T>f�Ua_bSC>We�SCV�fZaeW�SUf>CY�aC�fZW>d�TWZSAX�Xda_�_S@>CY�>_bdabWd�bSk_WCfe�fa�
XadW>YC�YahWdC_WCf�aXX>U>SAe�Xad�fZW�bgdbaeW�aX�>CXAgWCU>CY�aXX>U>SA�SUf>aC�ad�afZWdi>eW�YS>C>CY�SC�gCXS>d�Tge>CWee�SVhSCfSYW(�egUZ�Se�aTfS>C>CY�ad�
dWfS>C>CY�Tge>CWee*�NW�_S>CfS>C�S�Ua_bA>SCUW�bdaYdS_�VWe>YCWV�fa�WCegdW�agd�Ua_bA>SCUW�i>fZ�SbbA>USTAW�SCf>)Td>TWdk�ASie(�dWYgASf>aCe(�SCV�
egbWdh>eadk�Yg>VSCUW*

�ONEY��RANSMISSION�AND��TORED�!ALUE��ICENSING�OR�:EGISTRATION��NW�SdW�egT?WUf�fa�A>UWCe>CY�SCV�dWY>efdSf>aC�dWcg>dW_WCfe�>C�dWASf>aC�fa�agd�
_aCWk�fdSCe_>ee>aC�SCV�efadWV�hSAgW�>eegSCUW�SUf>h>f>We�aC�S�efSfW�Tk�efSfW�SCV�XWVWdSA�TSe>e�>C�fZW�LC>fWV�JfSfWe�SCV�>C�SA_aef�WhWdk�afZWd�?gd>eV>Uf>aC�
Xda_�iZ>UZ�agd�Ugefa_Wde�>C>f>SfW�fdSCeSUf>aCe(�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�:SCSVS(�fZW�LC>fWV�B>CYVa_(�SCV�fZW���8*

KSTAW�aX�:aCfWCfe

2



#C�fZW�LC>fWV�JfSfWe(�iW�SdW�dWY>efWdWV�Se�S�DaCWk�JWdh>UWe�9ge>CWee�i>fZ� >C:�E�SCV�iW�ZaAV�A>UWCeWe�fa�abWdSfW�Se�S�_aCWk�fdSCe_>ffWd�$ad�>fe�
Wcg>hSAWCf%�>C�04�efSfWe�iZWdW�egUZ�A>UWCeWe�SdW�dWcg>dWV(�Se�iWAA�Se�>C�fZW�;>efd>Uf�aX�:aAg_T>S*�8e�S�A>UWCeWV�_aCWk�fdSCe_>ffWd(�iW�SdW�egT?WUf�fa(�
S_aCY�afZWd�dWcg>dW_WCfe(�dWefd>Uf>aCe�i>fZ�dWebWUf�fa�fZW�>ChWef_WCf�aX�Ugefa_Wd�XgCVe(�dWbadf>CY�dWcg>dW_WCfe(�TaCV>CY�dWcg>dW_WCfe(�_>C>_g_�CWf�
iadfZ�dWcg>dW_WCfe(�Ugefa_Wd�V>eUAaegdW�dWcg>dW_WCfe(�dWYgASfadk�SbbdahSA�aX�V>dWUfade�SCV�eWC>ad�_SCSYW_WCf�aX�fZW�A>UWCeWV�WCf>fk(�8DC�SCV�
eSCUf>aCe�Ua_bA>SCUW(�UkTWdeWUgd>fk�bdaYdS_�dWcg>dW_WCfe(�SCV�WjS_>CSf>aC�Tk�efSfW�dWYgASfadk�SYWCU>We*�#C�UaCCWUf>aC�i>fZ�UWdfS>C�A>UWCeWe�iW�ZaAV�
>C�fZW�LC>fWV�JfSfWe(�fZWdW�SdW�SAea�V>XXWdWCf�eZSdWZaAV>CY�fZdWeZaAVe�$Se�Aai�Se�-,��ad�_adW�aX�fZW�fafSA�Wcg>fk�>C�fZW�LC>fWV�JfSfWe%�fZSf�_Sk�dWcg>dW�
S�eZSdWZaAVWd�fa�aTfS>C�dWYgASfadk�SbbdahSA�bd>ad�fa�WjUWWV>CY�egUZ�fZdWeZaAVe*

Fgfe>VW�fZW�LC>fWV�JfSfWe(�iW�bdah>VW�eWdh>UWe�fa�agd�Ugefa_Wde�>C�S�hSd>Wfk�aX�iSke*�#C�eWhWdSA�@Wk�?gd>eV>Uf>aCe(�iW�ZShW�aTfS>CWV�A>UWCeWe�fa�
abWdSfW�Se�S�_aCWk�eWdh>UWe�Tge>CWee�ad�bSk_WCf�>Cef>fgf>aC(�Se�SbbA>USTAW*�#C�:SCSVS(�iW�SdW�dWY>efWdWV�i>fZ�fZW� >CSCU>SA�KdSCeSUf>aCe�SCV�IWbadfe�
8CSAke>e�:WCfdW�aX�:SCSVS�Se�S�_aCWk�eWdh>UWe�Tge>CWee*�#C�fZW�LC>fWV�B>CYVa_(�iW�ZShW�aTfS>CWV�S�bSk_WCf�>Cef>fgf>aC�A>UWCeW�Xda_�fZW� >CSCU>SA�
:aCVgUf�8gfZad>fk�SCV�SdW�SAea�dWY>efWdWV�Se�S�DaCWk�JWdh>UW�9ge>CWee*�#C�#dWASCV(�iW�ZShW�aTfS>CWV�S�bSk_WCf�>Cef>fgf>aC�A>UWCeW�Xda_�fZW�:WCfdSA�
9SC@�aX�#dWASCV(�SCV�egUZ�A>UWCeW�>e�dWUaYC>lWV�SUdaee�fZW���8*�#C�J>CYSbadW(�iW�SdW�A>UWCeWV�Tk�fZW�DaCWfSdk�8gfZad>fk�aX�J>CYSbadW�Se�S�_S?ad�
bSk_WCf�>Cef>fgf>aC*�#C�8gefdSA>S(�iW�SdW�dWY>efWdWV�Se�S�dW_>ffSCUW�eWdh>UW�bdah>VWd*�NW�SAea�ZaAV�A>UWCeWe�>C�eWhWdSA�afZWd�?gd>eV>Uf>aCe�SCV�bASC�fa�
SbbAk�Xad�_aCWk�fdSCe_>ffWd�A>UWCeWe�ad�fZW>d�Wcg>hSAWCfe�>C�SVV>f>aCSA�?gd>eV>Uf>aCe*�8VV>f>aCSAAk(�>C�eWhWdSA�XadW>YC�?gd>eV>Uf>aCe(�iW�iad@�i>fZ�
V>eTgdeW_WCf�bSdfCWde�fa�_S@W�XgCVe�ShS>ASTAW�fa�dWU>b>WCfe*�KZWeW�_Sk�TW�AaUSAAk�A>UWCeWV�Tge>CWeeWe�ad�dWYgASfWV�TSC@e�iZa_�iW�TWA>WhW�fa�TW�
Ua_bA>SCf�i>fZ�AaUSA�ASie*

LCVWd�fZWeW�A>UWCe>CY�dWY>_We�SCV�SeeaU>SfWV�dWYgASf>aCe�SCV�egbWdh>e>aC(�iW�SdW�egT?WUf�fa�dWcg>dW_WCfe�egUZ�Se�USb>fSA�SCV�eSXWYgSdV>CY�dgAWe(�
UWdfS>C�UaCeg_Wd�bdafWUf>aC�dWcg>dW_WCfe(�#K(�SCV�abWdSf>aCSA�eWUgd>fk�d>e@�_SCSYW_WCf�dWcg>dW_WCfe(�agfeagdU>CY�ahWde>YZf�dWcg>dW_WCfe(�SCV�
bWd>aV>U�dWYgASfadk�WjS_>CSf>aCe*�#C�UWdfS>C�UagCfd>We(�iW�SdW�STAW�fa�eWdhW�agd�Ugefa_Wde�fZdagYZ�fZW�geW�aX�V>eTgdeW_WCf�bSdfCWde�>CefWSV�aX�
aTfS>C>CY�agd�aiC�A>UWCeW*�KZWeW�WCf>f>We�SdW�fkb>USAAk�AaUSAAk�A>UWCeWV�Tge>CWeeWe�ad�dWYgASfWV�TSC@e�iZa_�iW�TWA>WhW�SdW�Ua_bA>SCf�i>fZ�AaUSA�ASie*

 NCLAIMED�9ROPERTY��NW�_gef�SAea�Ua_bAk�i>fZ�gCUAS>_WV�bdabWdfk�ASie�>C�fZW�LC>fWV�JfSfWe�SCV�>C�afZWd�UagCfd>We�iZWdW�iW�SdW�A>UWCeWV*�KZWeW�
ASie�dWcg>dW�ge�fa�dW_>f�fa�UWdfS>C�YahWdC_WCf�SgfZad>f>We�fZW�bdabWdfk�aX�afZWde�ZWAV�Tk�ge�fZSf�ZSe�TWWC�gCUAS>_WV�Xad�S�ebWU>X>WV�bWd>aV�aX�f>_W(�
egUZ�Se�gCbS>V�_aCWk�fdSCeXWde*�NW�ZaAV�bdabWdfk�egT?WUf�fa�gCUAS>_WV�bdabWdfk�ASie�SCV�iW�ZShW�SC�aCYa>CY�bdaYdS_�VWe>YCWV�fa�ZWAb�ge�Ua_bAk�
i>fZ�fZWeW�ASie*�NW�SdW�egT?WUf�fa�SgV>fe�i>fZ�dWYSdV�fa�agd�WeUZWSf_WCf�bdSUf>UWe*�

.ONSUMER�/ISCLOSURE�AND�.ONSUMER�9ROTECTION��NW�SdW�egT?WUf�fa�ASie(�dWYgASf>aCe�SCV�V>eUAaegdW�dWcg>dW_WCfe�dWASf>CY�fa�UaCeg_Wd�bdafWUf>aC�>C�
fZW�LC>fWV�JfSfWe�SCV�afZWd�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�ZShW�abWdSf>aCe(�iZWdW�egUZ�ASie(�dWYgASf>aCe(�SCV�egbWdh>eadk�Yg>VSCUW�SdW�WCXadUWV�Tk�
Cg_Wdage�YahWdC_WCf�SYWCU>We*�#C�fZW�L*J*(�fZW�:aCeg_Wd� >CSCU>SA�GdafWUf>aC�9gdWSg�$fZW�r: G9s%�>_bAW_WCfe(�WjS_>CWe�Ua_bA>SCUW�i>fZ(�SCV�
WCXadUWe�XWVWdSA�UaCeg_Wd�bdafWUf>aC�ASie�YahWdC>CY�X>CSCU>SA�bdaVgUfe�SCV�eWdh>UWe(�>CUAgV>CY�fZW�IW_>ffSCUW�KdSCeXWd�IgAW*�KZW�IW_>ffSCUW�
KdSCeXWd�IgAW�dWcg>dW_WCfe�>CUAgVW�$-%�S�V>eUAaegdW�dWcg>dW_WCf�fa�bdah>VW�UaCeg_Wde�eWCV>CY�XgCVe�>CfWdCSf>aCSAAk�Xda_�fZW�LC>fWV�JfSfWe�WCZSCUWV�
bdW)fdSCeSUf>aC�id>ffWC�V>eUAaegdWe�SCV�dWUW>bfe7�$.%�SC�aTA>YSf>aC�fa�>ChWef>YSfW�SCV�dWeaAhW�UWdfS>C�Wddade(�>CUAgV>CY�Wddade�fZSf�_Sk�TW�agfe>VW�agd�
UaCfdaA7�SCV�$/%�SC�aTA>YSf>aC�fa�USCUWA�UWdfS>C�fdSCeSUf>aCe�gbaC�fZSf�ZShW�Caf�TWWC�Ua_bAWfWV�Sf�S�Ugefa_Wdue�dWcgWef*�KZW�: G9�ZSe�dWUWCfAk�
e>YCSAWV�YdWSfWd�eUdgf>Ck�dWYSdV>CY�UaCeg_Wd�XWWe�SCV�V>eUAaegdWe�YWCWdSAAk(�SCV�efdaCYWd�WCXadUW_WCf�aX�fZW�IW_>ffSCUW�KdSCeXWd�IgAW�ebWU>X>USAAk*�
NW�WjbWUf�S�ZW>YZfWCWV�WCXadUW_WCf�WCh>daC_WCf�Xad�dW_>ffSCUW�Ua_bSC>We(�WebWU>SAAk�dWYSdV>CY�fdSCebSdWCUk�aX�XWWe�SCV�WjUZSCYW�dSfWe*�
 gdfZWd_adW(�fZW�: G9�_Sk�TW�UaCe>VWd>CY�CWi�dWefd>Uf>aCe�ad�dgAWe�aC�egUZ�XWWe�SCV�V>eUAaegdWe*

#C�SVV>f>aC(�gCVWd�fZW�;aVV) dSC@�8Uf(�>f�>e�gCASiXgA�Xad�SCk�bdah>VWd�aX�UaCeg_Wd�X>CSCU>SA�bdaVgUfe�ad�eWdh>UWe�fa�WCYSYW�>C�gCXS>d(�VWUWbf>hW�ad�
STge>hW�SUfe�ad�bdSUf>UW�$rL;88G�h>aASf>aCes%*�KZW�: G9�ZSe�egTefSCf>SA�dgAW)_S@>CY�SCV�WCXadUW_WCf�SgfZad>fk�fa�bdWhWCf�L;88G�h>aASf>aCe�>C�
UaCCWUf>aC�i>fZ�SCk�fdSCeSUf>aC�>ChaAh>CY�S�UaCeg_Wd�X>CSCU>SA�bdaVgUf�ad�eWdh>UW*�8e�S�ASdYWd�bSdf>U>bSCf�>C�fZW�_Sd@Wf�Xad�>CfWdCSf>aCSA�_aCWk�
fdSCeXWde(�iW�SdW�egT?WUf�fa�V>dWUf�: G9�egbWdh>eadk�SgfZad>fk�ahWd�agd�Tge>CWee*�KZ>e�>CUAgVWe�fZW�SgfZad>fk�fa�X>CW�SCV�bdah>VW�UaCeg_Wd�dWef>fgf>aC�
Xad�h>aASf>aCe(�fdSU@�SCV�dWebaCV�fa�UaCeg_Wd�Ua_bAS>Cfe(�SCV�dWcgWef�VSfS*�

�NDIRECT�:EGULATORY�:E4UIREMENTS��#C�SVV>f>aC�fa�fZW�V>dWUf�A>UWCeWe�V>eUgeeWV�STahW(�iW�SAea�eWW@(�aTfS>C�SCV�_S>CfS>C�SVV>f>aCSA�A>UWCeWe�fa�egbbadf�
CWi�bdaVgUfe�SCV�geW�USeWe�SCV�iW�SAea�SdW�egT?WUf�fa�>CV>dWUf�dWYgASfadk�dWcg>dW_WCfe�TSeWV�aC�fZW�dWcg>dW_WCfe�aX�agd�bdaVgUf�bSdfCWde*�8f�fZW�
UgddWCf�f>_W(�CaCW�aX�fZW�Tge>CWeeWe�egbbadfWV�Tk�fZWeW�>CV>dWUf�ad�CWi�A>UWCeWe�SdW�_SfWd>SA�fa�agd�Tge>CWee*

:XAOVVOMABKV�A?Y=O?Ac�

#CfWAAWUfgSA�bdabWdfk�SCV�bdabd>WfSdk�d>YZfe�$r#G�I>YZfes%�SdW�>_badfSCf�fa�fZW�egUUWee�aX�agd�Tge>CWee*�NW�dWAk�aC�S�Ua_T>CSf>aC�aX�Uabkd>YZf(�
fdSVW_Sd@�SCV�fdSVW�eWUdWf�ASie�>C�fZW�LC>fWV�JfSfWe�SCV�afZWd�?gd>eV>Uf>aCe(�Se�iWAA�Se�A>UWCeW�SYdWW_WCfe(�UaCX>VWCf>SA>fk�bdaUWVgdWe(�CaC)V>eUAaegdW�
SYdWW_WCfe(�SCV�afZWd�UaCfdSUfgSA�bdafWUf>aCe(�fa�WefSTA>eZ(�_S>CfS>C�SCV�bdafWUf�agd�#G�I>YZfe(�>CUAgV>CY�agd�bdabd>WfSdk�fWUZCaAaYk(�eaXfiSdW(�@Cai)
Zai(�SCV�TdSCV*�

8e�aX�;WUW_TWd�/-(�.,..(�iW�aiCWV�e>j�L*J*�dWY>efWdWV�fdSVW_Sd@e(�aCW�bWCV>CY�L*J*�fdSVW_Sd@�SbbA>USf>aC(�44�XadW>YC�dWY>efWdWV�fdSVW_Sd@e�SCV�
0,�bWCV>CY�XadW>YC�fdSVW_Sd@�SbbA>USf>aCe�UahWd>CY�fZW�_Sd@�I�D#KCP(�agd�UaAASbeWV�:ASebWV�"SCV�AaYa(�I�D#KCP�$'�:ASebWV�"SCV�CaYa%(�
G8JJ9FFB�9P�I�D#KCP(�SCV�"g>�DW>�P>�$IW_>fAk�>C�:Z>CWeW�UZSdSUfWde%*�NW�SdW�bgdeg>CY�SVV>f>aCSA�fdSVW_Sd@�dWY>efdSf>aCe�fa�fZW�WjfWCf�iW�
TWA>WhW�>f�iagAV�TW�TWCWX>U>SA�SCV�Uaef�WXXWUf>hW*�8VV>f>aCSAAk(�iW�aiC�Ua__aC�ASi�fdSVW_Sd@�d>YZfe�>C�fZW�STahW)dWXWdWCUWV�_Sd@e�Se�iWAA�Se�fZW�
I�D#KCP�GIFD#J�J�;�C#M�I�;�$'�:ASebWV�"SCV�CaYa%�SCV�G8JJ9FFB�9P�I�D#KCP�$'�:ASebWV�"SCV�CaYa%�_Sd@�>C�fZW�LC>fWV�JfSfWe�
SCV�UWdfS>C�afZWd�?gd>eV>Uf>aCe�iZWdW�Ua__aC�ASi�d>YZfe�SdW�dWUaYC>lWV*�NW�SAea�aiC�eWhWdSA�Va_S>C�CS_We(�>CUAgV>CY�iii*dW_>fAk*Ua_*
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NW�_aC>fad�agd�fdSVW_Sd@e�SCV�eWdh>UW�_Sd@e�fZdagYZ�iSfUZ�eWdh>UWe�iZ>UZ�Caf>Xk�ge�iZWC�SbbA>USf>aCe�Xad�bafWCf>SAAk�UaCXA>Uf>CY�_Sd@e�ZShW�TWWC�
X>AWV�>C�fZW�LC>fWV�JfSfWe�SCV�>C�afZWd�?gd>eV>Uf>aCe*�NW�SAea�WCXadUW�agd�fdSVW_Sd@e(�eWdh>UW�_Sd@e(�fdSVW�CS_We�SCV�Va_S>C�CS_We�SYS>Cef�>CXd>CY>CY�
fZ>dV)bSdfk�fdSVW_Sd@e(�fdSVW�CS_We�SCV�Va_S>C�CS_We�Tk�eWCV>CY�UWSeW�SCV�VWe>ef�AWffWde(�X>A>CY�Ua_bAS>Cfe(�SCV�Ua__WCU>CY�SV_>C>efdSf>hW(�SCV�
afZWd�AWYSA�bdaUWWV>CYe�>C�fZW�LC>fWV�JfSfWe�SCV�hSd>age�afZWd�?gd>eV>Uf>aCe*�

#C�SVV>f>aC(�iW�dWAk�gbaC�S�egTefSCf>SA�S_agCf�aX�>CfWAAWUfgSA�bdabWdfk�A>UWCeWV�Xda_�fZ>dV�bSdf>We(�>CUAgV>CY�gCVWd�UWdfS>C�abWC�eagdUW�A>UWCeWe*

NW�SAea�eWW@�fa�bdWeWdhW�fZW�>CfWYd>fk�SCV�UaCX>VWCf>SA>fk�aX�agd�#G�I>YZfe�fZdagYZ�UaCfdSUfgSA�bdafWUf>aCe�SCV�Sbbdabd>SfW�fWUZCaAaY>USA�dWefd>Uf>aCe(�
egUZ�Se�bZke>USA�SCV�WAWUfdaC>U�eWUgd>fk�_WSegdWe*�#f�>e�SAea�agd�bdSUf>UW�fa�WCfWd�>Cfa�UaCX>VWCf>SA>fk�SCV�>ChWCf>aC�See>YC_WCf�SYdWW_WCfe�$ad�e>_>ASd�
SYdWW_WCfe%�i>fZ�agd�W_bAakWWe(�UaCegAfSCfe(�SCV�UaCfdSUfade�>ChaAhWV�>C�fZW�VWhWAab_WCf�aX�>CfWAAWUfgSA�bdabWdfk�aC�agd�TWZSAX*�NW�SAea�WCfWd�>Cfa�
UaCX>VWCf>SA>fk�SYdWW_WCfe�i>fZ�afZWd�fZ>dV�bSdf>We�fa�A>_>f�SUUWee�fa(�SCV�V>eUAaegdW�SCV�geW�aX(�agd�UaCX>VWCf>SA�>CXad_Sf>aC�SCV�bdabd>WfSdk�
>CXad_Sf>aC*�NW�XgdfZWd�UaCfdaA�fZW�geW�aX�agd�bdabd>WfSdk�fWUZCaAaYk�SCV�>CfWAAWUfgSA�bdabWdfk�fZdagYZ�bdah>e>aCe�>C�agd�fWd_e�aX�eWdh>UW*

JWW�fZW�eWUf>aC�f>fAWV�rI>e@� SUfadeqGd>hSUk(�;SfS�JWUgd>fk(�#CfWAAWUfgSA�GdabWdfk(�SCV�KWUZCaAaYk�I>e@es�Xad�S�_adW�Ua_bdWZWCe>hW�VWeUd>bf>aC�aX�
d>e@e�dWASfWV�fa�agd�#G�I>YZfe*�

A?SCKMc�KXN�5KAK�DOMB?SAc

9RIVACY�:EGULATIONS*�NW�UaAAWUf(�geW(�dWUW>hW(�efadW(�fdSCe_>f(�V>eUAaeW(�SCV�afZWdi>eW�bdaUWee�S�i>VW�hSd>Wfk�aX�VSfS�SCV�>CXad_Sf>aC�$>CUAgV>CY�
bWdeaCSA�>CXad_Sf>aC�SCV�eWCe>f>hW�bWdeaCSA�>CXad_Sf>aC%�Xad�hSd>age�bgdbaeWe�>C�agd�Tge>CWee*�KZ>e�SebWUf�aX�agd�Tge>CWee�>e�egT?WUf�fa�Cg_Wdage�
ASie(�dgAWe(�dWYgASf>aCe(�>CVgefdk�efSCVSdVe�SCV�afZWd�aTA>YSf>aCe�>C�fZW�LC>fWV�JfSfWe�SCV�YAaTSAAk*�IWYgASf>aC�SCV�bdabaeWV�dWYgASf>aC�>C�fZ>e�SdWS�
ZSe�>CUdWSeWV�e>YC>X>USCfAk�>C�dWUWCf�kWSde�SCV�>e�WjbWUfWV�fa�UaCf>CgW�fa�Va�ea*�Fgd�VSfS�ZSCVA>CY�>e�SAea�egT?WUf�fa�UaCfdSUfgSA�aTA>YSf>aCe*

#C�fZW�LC>fWV�JfSfWe(�hSd>age�XWVWdSA(�efSfW�SCV�AaUSA�ASie(�dgAWe�SCV�dWYgASf>aCe�SbbAk�fa�fZW�UaAAWUf>aC(�V>eUAaegdW(�eWUgd>fk�SCV�afZWd�bdaUWee>CY�aX�
bWdeaCSA�>CXad_Sf>aC(�>CUAgV>CY�fZW��AWUfdaC>U�:a__gC>USf>aCe�Gd>hSUk�8Uf(�fZW�:a_bgfWd� dSgV�SCV�8TgeW�8Uf(�fZW� WVWdSA�KdSVW�:a__>ee>aC�
8Uf(�fZW�!dS__)CWSUZ)9A>AWk�8Uf�$fZW�r!C98s%(�SCV�hSd>age�efSfW�ASie�SCV�dWYgASf>aCe�dWASf>CY�fa�bd>hSUk�SCV�VSfS�eWUgd>fk*�KZW�!C98�$SAaCY�i>fZ�
>fe�>_bAW_WCf>CY�dWYgASf>aCe%(�S�XWVWdSA�bd>hSUk�ASi�fZSf�SbbA>We�fa�X>CSCU>SA�>Cef>fgf>aCe(�A>@W�IW_>fAk(�dWefd>Ufe�UWdfS>C�UaAAWUf>aC(�efadSYW(�geW(�
V>eUAaegdW�SCV�afZWd�bdaUWee>CY�aX�UWdfS>C�CaCbgTA>U�ad�afZWdi>eW�AWYSAAk�bdafWUfWV�>CXad_Sf>aC(�dWcg>dWe�Caf>UW�fa�>CV>h>VgSAe�aX�bd>hSUk�baA>U>We�SCV�
bdSUf>UWe�dWASf>CY�fa�eZSd>CY�egUZ�>CXad_Sf>aC�SCV�bdah>VWe�>CV>h>VgSAe�i>fZ�UWdfS>C�d>YZfe�fa�bdWhWCf�fZW�geW�SCV�V>eUAaegdW�aX�egUZ�>CXad_Sf>aC*�
KZWeW�dgAWe�SAea�>_baeW�dWcg>dW_WCfe�Xad�fZW�eSXWYgSdV>CY�SCV�bdabWd�VWefdgUf>aC�aX�egUZ�>CXad_Sf>aC�fZdagYZ�fZW�>eegSCUW�aX�VSfS�eWUgd>fk�efSCVSdVe�
ad�Yg>VWA>CWe*�

#C�SVV>f>aC�fa�Cg_Wdage�bd>hSUk�SCV�VSfS�eWUgd>fk�ASie�SCV�dWYgASf>aCe�SAdWSVk�>C�bASUW(�L*J*�efSfWe�SdW�>CUdWSe>CYAk�SVabf>CY�ASie�>_bae>CY�
Ua_bdWZWCe>hW�bd>hSUk�SCV�VSfS�eWUgd>fk�aTA>YSf>aCe(�iZ>UZ�_Sk�TW�_adW�efd>CYWCf(�TdaSVWd�>C�eUabW(�ad�aXXWd�YdWSfWd�>CV>h>VgSA�d>YZfe(�i>fZ�dWebWUf�
fa�bWdeaCSA�>CXad_Sf>aC�$>CUAgV>CY�eWCe>f>hW�bWdeaCSA�>CXad_Sf>aC%�fZSC�XadW>YC(�XWVWdSA(�ad�afZWd�efSfW�ASie�SCV�dWYgASf>aCe(�SCV�egUZ�ASie�SCV�
dWYgASf>aCe�_Sk�V>XXWd�Xda_�ad�UaCXA>Uf�i>fZ�WSUZ�afZWd*� ad�WjS_bAW(�fZW�:SA>XadC>S�:aCeg_Wd�Gd>hSUk�8Uf(�Se�S_WCVWV�Tk�fZW�:SA>XadC>S�Gd>hSUk�
I>YZfe�8Uf�aX�.,.,�$UaAAWUf>hWAk(�fZW�r::G8s%(�TdaSVAk�VWX>CWe�bWdeaCSA�>CXad_Sf>aC(�Y>hWe�:SA>XadC>S�dWe>VWCfe�WjbSCVWV�bd>hSUk�d>YZfe�SCV�
bdafWUf>aCe(�SCV�bdah>VWe�Xad�U>h>A�bWCSAf>We�Xad�h>aASf>aCe�SCV�S�bd>hSfW�d>YZf�aX�SUf>aC�Xad�VSfS�TdWSUZWe*�FfZWd�efSfWe�ZShW�WCSUfWV(�ad�SdW�UaCe>VWd>CY�
WCSUf>CY(�Ua_bdWZWCe>hW�bd>hSUk�SCV�VSfS�eWUgd>fk�ASie�fZSf�eZSdW�e>_>ASd>f>We�i>fZ�fZW�::G8(�i>fZ�Sf�AWSef�Xagd�egUZ�ASie�$>C�M>dY>C>S(�:aAadSVa(�
:aCCWUf>Ugf(�SCV�LfSZ%�ZSh>CY�fS@WC�WXXWUf(�ad�eUZWVgAWV�fa�fS@W�WXXWUf(�>C�.,./*�KZWdW�SdW�SAea�aCYa>CY�V>eUgee>aCe�>C�fZW�L*J*�:aCYdWee�aX�S�CWi�
XWVWdSA�bd>hSUk�SCV�VSfS�eWUgd>fk�ASi�fa�iZ>UZ�iW�_Sk�TWUa_W�egT?WUf�>X�>f�>e�WCSUfWV*�8VV>f>aCSAAk(�fZW� K:�SCV�_SCk�efSfW�SffadCWke�YWCWdSA�SdW�
>CfWdbdWf>CY�XWVWdSA�SCV�efSfW�UaCeg_Wd�bdafWUf>aC�ASie�Se�>_bae>CY�efSCVSdVe�Xad�fZW�aCA>CW�UaAAWUf>aC(�geW(�V>eeW_>CSf>aC(�eWUgd>fk�SCV�afZWd�
bdaUWee>CY�aX�bWdeaCSA�>CXad_Sf>aC*

#CfWdCSf>aCSAAk(�_SCk�UagCfd>We�ZShW�WefSTA>eZWV�fZW>d�aiC�bd>hSUk�SCV�VSfS�eWUgd>fk�AWYSA�XdS_Wiad@�i>fZ�iZ>UZ�iW(�agd�Ugefa_Wde�SCV+ad�bSdfCWde�
_Sk�CWWV�fa�Ua_bAk*� ad�WjS_bAW(�Se�S�dWegAf�aX�agd�bdWeWCUW�>C��gdabW�SCV�agd�eWdh>UW�aXXWd>CY�>C�fZW��gdabWSC�LC>aC(�iW�SdW�egT?WUf�fa�fZW��L�
!WCWdSA�;SfS�GdafWUf>aC�IWYgASf>aC�$fZW�r!;GIs%(�iZ>UZ�>_baeWe�efd>CYWCf�bd>hSUk�SCV�VSfS�eWUgd>fk�dWcg>dW_WCfe*�KZW�!;GI�>CUAgVWe�Cg_Wdage�
dWcg>dW_WCfe�SCV�UZSCYWe�Xda_�bdWh>ageAk�Wj>ef>CY��gdabWSC�ASi(�>CUAgV>CY�_adW�daTgef�aTA>YSf>aCe�aC�VSfS�UaCfdaAAWde�SCV�bdaUWeeade�SCV�_adW�
XgAea_W�VaUg_WCfSf>aC�dWcg>dW_WCfe�Xad�VSfS�bdafWUf>aC�Ua_bA>SCUW�bdaYdS_e�Tk�UahWdWV�Ua_bSC>We*� S>AgdW�fa�Ua_bAk�i>fZ�fZW�!;GI�USC�dWegAf�>C�
X>CWe�gb�fa�fZW�YdWSfWd�aX�v.,�_>AA>aC�ad�0��aX�SCCgSA�YAaTSA�dWhWCgWe�aX�fZW�h>aASfad*�KZW�!;GI�SAea�>_baeWe�efd>Uf�dgAWe�aC�fZW�fdSCeXWd�aX�bWdeaCSA�
VSfS�fa�UagCfd>We�agfe>VW�aX�fZW���8(�>CUAgV>CY�fZW�LC>fWV�JfSfWe(�>C�dWebWUf�aX�iZ>UZ�fZW��gdabWSC�:a__>ee>aC�ad�afZWd�dWAWhSCf�dWYgASfadk�TaVk�ZSe�
Caf�>eegWV�S�ea�USAAWV�tSVWcgSUk�VWU>e>aC(u�gCAWee�fZW�bSdf>We�fa�fZW�fdSCeXWd�ZShW�>_bAW_WCfWV�ebWU>X>U�eSXWYgSdVe�fa�bdafWUf�fZW�fdSCeXWddWV�bWdeaCSA�
VSfS*�NW�dWAk�aC�fZW�efSCVSdV�UaCfdSUfgSA�UASgeWe�bda_gAYSfWV�SCV�dWUWCfAk�egTefSCf>SAAk�dWh>eWV�Tk�fZW��gdabWSC�:a__>ee>aC�Xad�egUZ�VSfS�fdSCeXWde*�
"aiWhWd(�dWUWCf�AWYSA�VWhWAab_WCfe�>C��gdabW�ZShW�UdWSfWV�Ua_bAWj>fk�SCV�gCUWdfS>Cfk�dWYSdV>CY�egUZ�fdSCeXWde(�>C�bSdf>UgASd�>C�dWASf>aC�fa�fdSCeXWde�
fa�fZW�LC>fWV�JfSfWe*�
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DadWahWd(�XaAAai>CY�fZW�Wj>f�aX�fZW�LC>fWV�B>CYVa_�Xda_�fZW��gdabWSC�LC>aC(�fZW�!;GI�iSe�fdSCebaeWV�>Cfa�L*B*�ASi�$fZW�rL*B*�!;GIs%�Se�
egbbAW_WCfWV�Tk�fZW�L*B*�;SfS�GdafWUf>aC�8Uf�.,-4(�iZ>UZ�UgddWCfAk�>_baeWe�fZW�eS_W�aTA>YSf>aCe�Se�fZW�!;GI�>C�_aef�_SfWd>SA�dWebWUfe*� S>AgdW�fa�
Ua_bAk�i>fZ�fZW�L*B*�!;GI�USC�dWegAf�>C�X>CWe�gb�fa�fZW�YdWSfWd�aX�m-3*1�_>AA>aC�ad�0��aX�SCCgSA�YAaTSA�dWhWCgWe�aX�fZW�h>aASfad*�"aiWhWd(�fZW�L*B*�
!;GI�i>AA�Caf�Sgfa_Sf>USAAk�>CUadbadSfW�UZSCYWe�_SVW�fa�fZW�!;GI�Ya>CY�XadiSdV�$iZ>UZ�iagAV�CWWV�fa�TW�ebWU>X>USAAk�>CUadbadSfWV�Tk�fZW�L*B*�
!ahWdC_WCf%(�iZ>UZ�UdWSfWe�S�d>e@�aX�V>hWdYWCf�bSdSAAWA�dWY>_We�SCV�dWASfWV�gCUWdfS>Cfk*� ad�WjS_bAW(�>C�.,.-(�fZW��gdabWSC�:a__>ee>aC�SCCagCUWV�
SC�SVWcgSUk�VWU>e>aC�UaCUAgV>CY�fZSf�fZW�LC>fWV�B>CYVa_�WCegdWe�SC�Wcg>hSAWCf�AWhWA�aX�VSfS�bdafWUf>aC�fa�fZW�!;GI(�iZ>UZ�bdah>VWe�ea_W�dWA>WX�
dWYSdV>CY�fZW�AWYSA>fk�aX�UaCf>CgWV�bWdeaCSA�VSfS�XAaie�Xda_�fZW���8�fa�fZW�LC>fWV�B>CYVa_*�KZ>e�SVWcgSUk�VWfWd_>CSf>aC�i>AA�Sgfa_Sf>USAAk�Wjb>dW�
>C�AgCW�.,.1�gCAWee�fZW��gdabWSC�:a__>ee>aC�dWCWie�ad�WjfWCVe�>f�SCV�_Sk�TW�_aV>X>WV�ad�dWha@WV�>C�fZW�>CfWd>_*�NW�USCCaf�bdWV>Uf�Zai�fZW�L*B*�
!;GI�SCV�afZWd�L*B*�bd>hSUk�SCV�VSfS�eWUgd>fk�ASie(�dgAWe�ad�dWYgASf>aCe�_Sk�VWhWAab(�>CUAgV>CY�Se�Ua_bSdWV�fa�fZW�!;GI(�Cad�USC�iW�bdWV>Uf�fZW�
WXXWUfe�aX�V>hWdYWCf�ASie�SCV�dWASfWV�Yg>VSCUW*�DadWahWd(�fZW�L*B*�!ahWdC_WCf�ZSe�ASgCUZWV�S�bgTA>U�UaCegAfSf>aC�aC�bdabaeWV�dWXad_e�fa�fZW�VSfS�
bdafWUf>aC�XdS_Wiad@�>C�fZW�LC>fWV�B>CYVa_*�KZ>e�_Sk�AWSV�fa�XgfgdW�V>hWdYWCUW�SCV�hSd>SCUW�TWfiWWC�fZW�fia�dWY>_We*

8VV>f>aCSAAk(�_SCk�efSfgfadk�dWcg>dW_WCfe(�TafZ�>C�fZW�LC>fWV�JfSfWe�SCV�STdaSV(�>CUAgVW�aTA>YSf>aCe�Xad�Ua_bSC>We�fa�Caf>Xk�>CV>h>VgSAe�aX�VSfS�
TdWSUZWe�>ChaAh>CY�UWdfS>C�bWdeaCSA�>CXad_Sf>aC*� ad�WjS_bAW(�ASie�>C�SAA�L*J*�efSfWe�dWcg>dW�Tge>CWeeWe�fa�bdah>VW�Caf>UW�fa�UaCeg_Wde�iZaeW�
bWdeaCSA�>CXad_Sf>aC�ZSe�TWWC�V>eUAaeWV�Se�S�dWegAf�aX�S�VSfS�TdWSUZ*�KZWeW�ASie�SdW�Caf�UaCe>efWCf(�SCV�Ua_bA>SCUW�>C�fZW�WhWCf�aX�S�i>VWebdWSV�VSfS�
TdWSUZ�>e�V>XX>UgAf�SCV�_Sk�TW�UaefAk*�DadWahWd(�efSfWe�ZShW�TWWC�XdWcgWCfAk�S_WCV>CY�Wj>ef>CY�ASie(�dWcg>d>CY�SffWCf>aC�fa�UZSCY>CY�dWYgASfadk�
dWcg>dW_WCfe*�NW�SAea�_Sk�TW�UaCfdSUfgSAAk�dWcg>dWV�fa�Caf>Xk�UaCeg_Wde�ad�afZWd�fZ>dV�bSdf>We�aX�S�UkTWd)SffSU@(�VSfS�eWUgd>fk�TdWSUZ�ad�afZWd�e>_>ASd�
>CU>VWCf*

KZWdW�SdW�S�Cg_TWd�aX�bWCV>CY�AWY>eASf>hW�bdabaeSAe�>C�fZW��gdabWSC�LC>aC(�fZW�LC>fWV�JfSfWe(�Sf�TafZ�fZW�XWVWdSA�SCV�efSfW�AWhWA(�Se�iWAA�Se�afZWd�
?gd>eV>Uf>aCe�fZSf�UagAV�>_baeW�CWi�aTA>YSf>aCe�>C�SdWSe�SXXWUf>CY�agd�Tge>CWee*�NW�WjbWUf�fZSf�agd�WXXadfe�fa�Ua_bAk�i>fZ�fZW�!;GI(�L*B*�!;GI(�
!C98(�::G8(�SCV�afZWd�dWYgASfadk�SCV�AWY>eASf>hW�dWcg>dW_WCfe�i>AA�UaCf>CgW�fa�dWcg>dW�egTefSCf>SA�>ChWef_WCfe(�>CUAgV>CY�>ChWef_WCfe�>C�
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V>eTgdeW_WCf(�iZ>UZ�WjbaeWe�ge�fa�d>e@e�agfe>VW�agd�V>dWUf�UaCfdaA7

o #X�iW�SdW�Caf�STAW�fa�>CCahSfW(�>_bdahW�Wj>ef>CY�bdaVgUfe(�SCV�VWhWAab�CWi�bdaVgUfe�fZSf�SUZ>WhW�_Sd@Wf�SUUWbfSCUW(�agd�YdaifZ(�Tge>CWee(�
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e>YC>X>USCf�AaeeWe7�SCV

o  AgUfgSf>aCe�>C�UgddWCUk�WjUZSCYW�dSfWe�UagAV�ZSd_�agd�abWdSf>CY�dWegAfe�SCV�X>CSCU>SA�UaCV>f>aC*

KSTAW�aX�:aCfWCfe

-.



3B@SXO@@�KXN�DA?KAOQSM�CS@U@

�F�WE�FAIL�TO�RETAIN�OR�GROW�OUR�CUSTOMER�BASE��NUMBER�OF�PAYMENT�CORRIDORS��OR�SCOPE�OF�SEND�AND�RECEIVE�COUNTRIES��OUR�BUSINESS�AND�OPERATING�
RESULTS�WILL�BE�HARMED��

NW�_gef�UaCf>CgSAAk�dWfS>C�SCV�Ydai�agd�TSeW�aX�Ugefa_Wde(�Cg_TWd�aX�bSk_WCf�Uadd>Vade�SCV�fZW�eUabW�aX�agd�YAaTSA�CWfiad@e�fa�Ydai�agd�Tge>CWee*�
Fgd�ST>A>fk�fa�Va�ea�VWbWCVe�aC�fZW�cgSA>fk�SCV�egUUWeeXgA�WjWUgf>aC�aX�agd�Tge>CWee�efdSfWYk(�Se�iWAA�Se�XSUfade�agfe>VW�agd�UaCfdaA(�>CUAgV>CY�fZW�
_SUdaWUaCa_>U�UaCfWjf(�YWabaA>f>USA�XadUWe(�WhaAh>CY�UaCeg_Wd�bdWXWdWCUWe(�SCV�dWYgASfadk�Uaefe�SCV�dWcg>dW_WCfe�>C�@Wk�?gd>eV>Uf>aCe*�#f�SAea�i>AA�
VWbWCV�aC�fZW�cgSA>fk�SCV�ebWWV�aX�Ua_bWf>fad�>CCahSf>aC�SCV�_Sd@Wf>CY�SCV�fZW�dWA>ST>A>fk�SCV�cgSA>fk�aX�eWdh>UWe�bdah>VWV�Tk�fZW�fZ>dV�bSdf>We�fZSf�
iW�bSdfCWd�i>fZ�fa�bdah>VW�agd�>CfWYdSfWV�eWdh>UW*�KZWeW�SdWSe�SdW�SAA�Ua_bAWj�SCV�WhaAh>CY�dWYgASdAk�SCV�SCk�e>YC>X>USCf�XS>AgdW�fa�SCf>U>bSfW�SCV�
egUUWeeXgAAk�_SCSYW�fZWeW�SdWSe�>C�dWASf>aC�fa�W>fZWd�fdSV>f>aCSA�ad�W_WdY>CY�VWhWAabWV�fa�VWhWAab>CY�Uadd>Vade�UagAV�e>YC>X>USCfAk�>_bS>d�agd�ST>A>fk�
fa�dWfS>C�SCV�Ydai�agd�TSeW�aX�Ugefa_Wde�ad�fZW�eUabW�aX�agd�eWCV�SCV�dWUW>hW�_Sd@Wfe*�#X�iW�SdW�gCSTAW�fa�dWfS>C�SCV�Ydai�agd�TSeW�aX�Ugefa_Wde�ad�
fZW�eUabW�aX�agd�eWCV�SCV�dWUW>hW�_Sd@Wfe(�agd�Tge>CWee�SCV�abWdSf>CY�dWegAfe�_Sk�TW�ZSd_WV*�

"E�PARTNER�WITH�THIRD�PARTIES�TO�SUPPORT�FULFILLMENT�OF�OUR�SERVICE��INCLUDING�RIS.�MANAGEMENT��PAYMENT�PROCESSING��CUSTOMER�SUPPORT��AND�
DISBURSEMENT��WHICH�E;POSES�US�TO�RIS.S�OUTSIDE�OUR�DIRECT�CONTROL�

NW�bSdfCWd�i>fZ�S�hSd>Wfk�aX�fZ>dV�bSdf>We�fa�XgAX>AA�agd�eWdh>UWe*� ad�WjS_bAW(�iW�>CfWYdSfW�fZ>dV)bSdfk�fWUZCaAaY>We�>Cfa�agd�bdabd>WfSdk�BP:�SCV�d>e@�
_SCSYW_WCf�ekefW_e�SCV�>CXad_Sf>aC�eWUgd>fk�bdaYdS_�SCV�iW�SAea�bSdfCWd�i>fZ�SC�WjfWCe>hW�CWfiad@�aX�fZ>dV�bSdf>We�fa�VWA>hWd�bSk_WCf�bdaUWee>CY�
Xad�Ugefa_Wde�SCV�V>eTgdeW_WCf�aX�XgCVe�fa�dWU>b>WCfe*�#C�SVV>f>aC(�>C�UWdfS>C�_Sd@Wfe�fZWdW�>e�S�A>_>fWV�Cg_TWd�aX�fZ>dV)bSdfk�eWdh>UW�bdah>VWde�
USbSTAW�aX�bdaUWee>CY�bSk_WCfe�aC�agd�TWZSAX*�8Ck�XS>AgdW�ad�V>edgbf>aC�fa�fZW�eWdh>UWe�bdah>VWV�Tk�fZWeW�fZ>dV�bSdf>We�UagAV�USgeW�V>edgbf>aC�ad�VWASk�
fZW�VWA>hWdk�aX�agd�eWdh>UWe�SCV�CWYSf>hWAk�>_bSUf�agd�Ugefa_Wd�WjbWd>WCUW*� ad�WjS_bAW(�SCk�CSfgdSA�V>eSefWd�fZSf�SXXWUfe�fZW�ST>A>fk�aX�agd�bSk_WCf�
bdaUWeeade�fa�bdaUWee�XgCVe�UagAV�USgeW�VWASke�fa�agd�V>eTgdeW_WCf�bdaUWee�SCV�fZWdWTk�CWYSf>hWAk�>_bSUf�agd�Ugefa_Wd�WjbWd>WCUW�SCV�USgeW�agd�
WjbdWee�ad�WUaCa_k�VWA>hWdk�YgSdSCfWWe�fa�XS>A*�8VV>f>aCSAAk(�>X�S�bSk_WCf�bdaUWeead�WjbWd>WCUWe�S�eWdh>UW�agfSYW�ad�eWdh>UW�>CfWddgbf>aC�fZSf�dWegAfe�
>C�agd�TW>CY�gCSTAW�fa�UaAAWUf�XgCVe�Xda_�Ugefa_Wde(�agd�A>cg>V>fk�UagAV�TW�ZSd_WV�SCV�iW�_Sk�Caf�_WWf�agd�USb>fSA�dWcg>dW_WCfe*

Fgd�fZ>dV)bSdfk�bSdfCWde�SAea�egbbadf�agd�Tge>CWee�abWdSf>aCe�SCV�bdaUWeeWe(�>CUAgV>CY�Ugefa_Wd�egbbadf�eWdh>UWe(�Xda_�fZW>d�hSd>age�AaUSf>aCe�SdagCV�
fZW�iadAV*�#X�egUZ�fZ>dV)bSdfk�bSdfCWde�UZaaeW�fa�UWSeW�ad�afZWdi>eW�TWUa_W�gCSTAW�fa�bdah>VW�fZW�Tge>CWee�bdaUWee�egbbadf�eWdh>UWe�Xad�iZ>UZ�fZWk�SdW�
UaCfdSUfWV�Tk�ge(�iW�d>e@�ZSh>CY�VWASke�>C�Ugefa_Wd�eWdh>UW�ad�afZWd�>CfWddgbf>aCe�>C�agd�Tge>CWee�abWdSf>aCe(�iZ>UZ�USC�ZShW�S�VWfd>_WCfSA�WXXWUf�aC�
agd�dWbgfSf>aC�SCV�gAf>_SfWAk�AWSV�fa�S�Aaee�aX�Ugefa_Wde*

#C�SVV>f>aC(�ea_W�aX�fZWeW�fZ>dV�bSdf>We�bdaUWee�bWdeaCSA�>CXad_Sf>aC�SCV�Ugefa_Wd�bSk_WCfe�egT?WUf�fa�agd�eWUgd>fk�dWcg>dW_WCfe*�8Ck�XS>AgdW�aX�fZWeW�
bSdf>We�fa�>_bAW_WCf�SCV�abWdSfW�SVWcgSfW�bd>hSUk(�VSfS�eWUgd>fk(�Tge>CWee�UaCf>Cg>fk(�XdSgV�UaCfdaAe�ad�afZWd�>CfWdCSA�UaCfdaAe(�ad�SCk�XS>AgdW�aX�agde�
fa�>VWCf>Xk�SCV�dWcg>dW�dW_WV>Sf>aC�aX�iWS@CWeeWe�>C�fZWeW�SdWSe(�UagAV�dWegAf�>C�e>YC>X>USCf�A>ST>A>fk�ad�X>CSCU>SA�Aaee�fa�agd�Ugefa_Wde�SCV�ge*�NW�
UagAV�XSUW�dWYgASfadk�ad�YahWdC_WCfSA�UaCeWcgWCUWe�Xad�SCk�e>YC>X>USCf�XS>AgdW�USgeWV�Tk�egUZ�bSdfCWde�Se�iWAA�Se�egTefSCf>SA�Uaefe�SeeaU>SfWV�i>fZ�
dW_WV>Sf>aC�aX�ZSd_(�W>fZWd�VgW�fa�AWYSA�dWcg>dW_WCfe�ad�Ugefa_Wd�WjbWd>WCUW�_SCSYW_WCf*�#C�_SCk�USeWe(�iW�_Sk�WAWUf�fa�UaddWUf�egUZ�Wddade�WhWC�
iZWdW�Caf�AWYSAAk�ad�UaCfdSUfgSAAk�dWcg>dWV�fa�Va�ea�>C�adVWd�fa�dWfS>C�Ugefa_Wd�AakSAfk�SCV�_S>CfS>C�agd�TdSCV*

�F�WE�ARE�NOT�ABLE�TO�INNOVATE��IMPROVE�E;ISTING�PRODUCTS��AND�DEVELOP�NEW�PRODUCTS�THAT�ACHIEVE�MAR.ET�ACCEPTANCE��OUR�GROWTH��BUSINESS��
OPERATING�RESULTS��FINANCIAL�CONDITION�AND�FUTURE�PROSPECTS�COULD�BE�MATERIALLY�AND�ADVERSELY�AFFECTED�

Fgd�eaAgf>aC�>e�S�fWUZCaAaYk)Vd>hWC�bASfXad_�fZSf�dWA>We�aC�>CCahSf>aC�fa�dW_S>C�Ua_bWf>f>hW*�Fgd�bdaUWee�aX�VWhWAab>CY�CWi�XWSfgdWe�SCV�bdaVgUfe�>e�
Ua_bAWj�SCV�dWA>We�gbaC�TafZ�>CfWdCSAAk�VWhWAabWV�SCV�fZ>dV)bSdfk�fWUZCaAaY>We�SCV�eWdh>UWe(�>CUAgV>CY�Sdf>X>U>SA�>CfWAA>YWCUW�$r8#s%�SCV�_SUZ>CW�
AWSdC>CY(�SCV�UAagV)TSeWV�fWUZCaAaY>We*�NW�_Sk�Caf�TW�STAW�fa�_S@W�bdaVgUf�ad�fWUZCaAaY>USA�>_bdahW_WCfe�Se�cg>U@Ak�Se�VW_SCVWV�Tk�agd�
Ugefa_Wde(�ad�fa�_Sd@Wf�fZW_�WXXWUf>hWAk(�iZ>UZ�UagAV�ZSd_�agd�ST>A>fk�fa�SffdSUf�ad�dWfS>C�Ugefa_Wde*� ad�WjS_bAW(�iW�UaCf>CgW�fa�VWhWAab�CWi�
bdaVgUfe�SCV�eWdh>UWe�iZ>UZ�dWcg>dW�aCYa>CY�>ChWef_WCf*�#f�>e�baee>TAW�fZSf�fZWeW�CWi�bdaVgUfe�_Sk�Caf�dWfgdC�agd�>ChWef_WCf�ad�TW�bdaX>fSTAW(�iZ>UZ�
_Sk�ZShW�SC�SVhWdeW�WXXWUf�aC�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe*�8VV>f>aCSAAk(�fZW�_S?ad>fk�aX�agd�Ugefa_Wde�SUUWee�agd�bdaVgUfe�fZdagYZ�agd�_aT>AW�
iWTe>fW�SCV�_aT>AW�Sbb(�SCV�iW�_gef�WCegdW�fZSf�agd�aXXWd>CYe�SdW�abf>_>lWV�Xad�_aT>AW�VWh>UWe�SCV�fZSf�agd�_aT>AW�Sbbe�SdW�>CfWdabWdSTAW�i>fZ�
babgASd�fZ>dV)bSdfk�_aT>AW�abWdSf>CY�ekefW_e�egUZ�Se�!aaYAW�8CVda>V�SCV�8bbAW�>FJ*�#X�iW�SdW�gCSTAW�fa�egUUWeeXgAAk�SCV�>C�S�f>_WAk�XSeZ>aC�
>CCahSfW�SCV�>_bdahW�agd�Wj>ef>CY�bdaVgUfe�fZSf�SUZ>WhW�_Sd@Wf�SUUWbfSCUW(�SCV�UaCf>CgW�fa�VWA>hWd�S�egbWd>ad�Ugefa_Wd�WjbWd>WCUW(�agd�YdaifZ(�
Tge>CWee(�abWdSf>CY�dWegAfe(�X>CSCU>SA�UaCV>f>aC(�SCV�XgfgdW�bdaebWUfe�UagAV�TW�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUfWV*

"E�OPERATE�IN�A�HIGHLY�COMPETITIVE�AND�EVOLVING�MAR.ET�AND�MAY�BE�UNABLE�TO�COMPETE�SUCCESSFULLY�AGAINST�E;ISTING�AND�FUTURE�COMPETITORS�WHICH�
EMPLOY�A�VARIETY�OF�E;ISTING�BUSINESS�MODELS�AND�TECHNOLOGIES�OR�NEW�INNOVATIONS��

KZW�_Sd@Wf�Xad�dW_>ffSCUWe�>e�YAaTSA(�Z>YZAk�Ua_bWf>f>hW(�SCV�XdSY_WCfWV�SCV�>CUAgVWe�S�_>j�aX�fdSV>f>aCSA�SCV�V>Y>fSA�bASkWde(�>CUAgV>CY�fdSV>f>aCSA�
TSC@e(�V>Y>fSA)X>def�Udaee)TadVWd�bSk_WCf�bdah>VWde(�aCA>CW)aCAk�TSC@e(�SCV�UdkbfaUgddWCUk�bdah>VWde*�Ja_W�aX�fZW�Ua_bWf>fade�SdW�e>YC>X>USCfAk�ASdYWd�
fZSC�iW�SdW(�ZShW�AaCYWd�abWdSf>CY�Z>efad>We(�ZShW�_adW�eUSAW�SCV�CS_W�dWUaYC>f>aC(�SCV�_adW�dWeagdUWe�fa�VWbAak*�NW�SAea�Ua_bWfW�SYS>Cef�e_SAAWd(�
UagCfdk)ebWU>X>U�Ua_bSC>We(�TSC@e(�SCV�>CXad_SA�bWdeaC)fa)bWdeaC�_aCWk�fdSCeXWd�eWdh>UW�bdah>VWde�fZSf�_Sk�ZShW�_adW�ST>A>fk�fa�WXXWUf>hWAk�fS>Aad�
bdaVgUfe�SCV�eWdh>UWe(�_Sd@Wf>CY�SCV�dWYgASfadk�Ua_bA>SCUW�fa�AaUSA�bdWXWdWCUWe�SCV�dWcg>dW_WCfe*

KSTAW�aX�:aCfWCfe

-/



 ad�WjS_bAW(�ea_W�aX�fZWeW�Ua_bWf>fade�_Sk�>CfdaVgUW�CWi�bdaVgUfe�ad�eWdh>UWe�fZSf�dWCVWd�ge�gCSTAW�fa�dWfS>C�agd�Wj>ef>CY�Ugefa_Wde�ad�SffdSUf�CWi�
Ugefa_Wde�Sf�bd>UWe�fZSf�SdW�UaCe>efWCf�i>fZ�agd�bd>U>CY�_aVWA�SCV�abWdSf>CY�TgVYWf*�Fgd�bd>U>CY�efdSfWYk�Xad�agd�Udaee)TadVWd�bSk_WCfe�_Sk�bdahW�fa�
TW�gCSbbWSA>CY�fa�agd�Ugefa_Wde(�SCV�agd�Ua_bWf>fade�UagAV�UZaaeW�fa�TgCVAW�UWdfS>C�bdaVgUfe�SCV�eWdh>UWe�fZSf�SdW�Ua_bWf>f>hW�i>fZ�agde*�#X�fZ>e�
iWdW�fa�aUUgd(�>f�>e�baee>TAW�fZSf�iW�iagAV�ZShW�fa�UZSCYW�agd�bd>U>CY�efdSfWY>We�ad�dWVgUW�agd�bd>UWe(�iZ>UZ�UagAV�ZSd_�agd�dWhWCgW�SCV�abWdSf>CY�
dWegAfe*

#C�SVV>f>aC(�fZW�TdaSVWd�X>CSCU>SA�eWdh>UWe�eWUfad�>e�WjbWd>WCU>CY�dSb>V�WhaAgf>aC�>C�fWUZCaAaY>We�SCV�fZWdW�ZSe�dWUWCfAk�TWWC�e>YC>X>USCf�SVhSCUW_WCf�
>C�fZW�VWhWAab_WCf�aX�CWaTSC@>CY�SCV�fZW�WjUZSCYW�aX�V>Y>fSA�SeeWfe(�ad�UdkbfaUgddWCUk(�Se�iWAA�Se�afZWd�dWSA�f>_W�bSk_WCf�fWUZCaAaY>We*�#C�
bSdf>UgASd(�fZW�SVhSCUW_WCf�>C�fZW�VWhWAab_WCf�aX�UdkbfaUgddWCU>We�ZSe�AWV�fa�CWi�WCfdSCfe�>C�fZW�_Sd@Wf�Xad�dW_>ffSCUWe�SCV�X>CSCU>SA�eWdh>UWe�_adW�
YWCWdSAAk�SCV�UagAV�_SfWd>SAAk�>_bSUf�fZW�dW_>ffSCUW�SCV�X>CSCU>SA�eWdh>UWe�>CVgefdk�>C�fZW�XgfgdW*�8Ck�XS>AgdW�fa�f>_WAk�SCf>U>bSfW�UZSCYWe�>C�
Ugefa_Wd�TWZSh>ad�dWASfWV�fa�CWi�bSk_WCf�fWUZCaAaY>We(�>CUAgV>CY�S�bdWXWdWCUW�Tk�agd�Ugefa_Wde�Xad�UdkbfaUgddWCUk�geSYW(�ad�fa�egUUWeeXgAAk�
>CfWYdSfW�egUZ�fWUZCaAaY>We�>Cfa�agd�eWdh>UWe�UagAV�dWegAf�>C�S�Aaee�aX�Ugefa_Wde�SCV�UaddWebaCV>CY�Aaee�aX�dWhWCgW*

"E�HAVE�GROWN�RAPIDLY�IN�RECENT�YEARS�AND�HAVE�LIMITED�OPERATING�E;PERIENCE�AT�OUR�CURRENT�SCALE�OF�OPERATIONS���F�WE�ARE�UNABLE�TO�MANAGE�OUR�
GROWTH�EFFECTIVELY��OUR�BUSINESS�AND�OPERATING�RESULTS�MAY�BE�MATERIALLY�AND�ADVERSELY�AFFECTED��"E�ALSO�MAY�NOT�BE�ABLE�TO�SUSTAIN�OUR�GROWTH�
RATE�IN�THE�FUTURE�

NW�ZShW�WjbWd>WCUWV�dSb>V�YdaifZ�>C�dWUWCf�bWd>aVe�>C�TafZ�agd�ZWSVUagCf�SCV�fdSCeSUf>aC�haAg_W(�TafZ�aX�iZ>UZ�bASUW�egTefSCf>SA�VW_SCVe�aC�agd�
_SCSYW_WCf�SCV�abWdSf>aCSA�dWeagdUWe*�NW�i>AA�CWWV�fa�UaCf>CgW�fa�>_bdahW�agd�abWdSf>aCSA(�X>CSCU>SA(�SCV�_SCSYW_WCf�UaCfdaAe�SCV�agd�dWbadf>CY�
ekefW_e�SCV�bdaUWVgdWe�fa�_SCSYW�fZ>e�YdaifZ*� ad�WjS_bAW(�>C�fZW�bdWh>age�Xagd�kWSde(�agd�ZWSVUagCf�YdWi�Xda_�ahWd�31,�W_bAakWWe�Se�aX�fZW�
TWY>CC>CY�aX�.,-5(�fa�ahWd�.(3,,�YAaTSA�W_bAakWWe�Se�aX�;WUW_TWd�/-(�.,..(�SCV�iW�WjbWUf�agd�ZWSVUagCf�fa�UaCf>CgW�fa�Ydai*�8VV>f>aCSAAk(�iW�
_Sk�Caf�TW�STAW�fa�Z>dW�CWi�W_bAakWWe�cg>U@Ak�WCagYZ�fa�_WWf�agd�CWWVe�ad�iW�_Sk�XS>A�fa�WXXWUf>hWAk�>CfWYdSfW(�VWhWAab(�SCV�_af>hSfW�agd�CWi�
W_bAakWWe*�#X�iW�USCCaf�WXX>U>WCfAk�SCV�cg>U@Ak�Z>dW�SCV�_SCSYW�agd�Ydai>CY�Cg_TWd�aX�W_bAakWWe(�agd�W_bAakWW�_adSAW(�bdaVgUf>h>fk(�SCV�
dWfWCf>aC�UagAV�egXXWd(�SCV�agd�Tge>CWee�SCV�abWdSf>CY�dWegAfe�UagAV�TW�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUfWV*�

 gdfZWd(�Se�iW�UaCf>CgW�fa�Ydai(�agd�Tge>CWee�TWUa_We�>CUdWSe>CYAk�Ua_bAWj�SCV�dWcg>dWe�_adW�dWeagdUWe*�NW�ZShW�WjbWCVWV�SCV�SCf>U>bSfW�
UaCf>Cg>CY�fa�WjbWCV�e>YC>X>USCf�USb>fSA�WjbWCV>fgdWe�SCV�afZWd�dWeagdUWe�aC�WjbSCV>CY�agd�#K�>CXdSefdgUfgdW(�efdWS_A>C>CY�agd�Tge>CWee�SCV�
_SCSYW_WCf�bdaUWeeWe(�SCV�afZWd�abWdSf>aCSA�SdWSe*�:aCf>CgWV�YdaifZ�UagAV�efdS>C�agd�Wj>ef>CY�dWeagdUWe�SCV�iW�UagAV�WjbWd>WCUW�abWdSf>CY�
V>XX>UgAf>We�>C�_SCSY>CY�agd�Tge>CWee�SUdaee�Cg_Wdage�?gd>eV>Uf>aCe*� S>AgdW�fa�WXXWUf>hWAk�eUSAW�UagAV�ZSd_�agd�XgfgdW�egUUWee(�>CUAgV>CY�agd�ST>A>fk�fa�
dWfS>C�SCV�dWUdg>f�bWdeaCCWA�SCV�fa�WXXWUf>hWAk�XaUge�aC�agd�YdaifZ�efdSfWYk*�

 ad�WjS_bAW(�agd�UaCfdaAe(�baA>U>We�SCV�bdaUWVgdWe(�>CUAgV>CY�i>fZ�dWebWUf�fa�SUUagCf>CY(�d>e@�_SCSYW_WCf(�bd>hSUk(�VSfS�eWUgd>fk(�UA>WCf�aC)TaSdV>CY(�
fdSCeSUf>aC�_aC>fad>CY�SCV�dWA>SCUW�aC�_SCgSA�UaCfdaAe(�S_aCY�afZWd�Ua_bA>SCUW�_SffWde(�dW_S>C�gCVWd�VWhWAab_WCf�SCV�_Sk�Caf�TW�UaCe>efWCfAk�
SbbA>WV�ad�XgAAk�WXXWUf>hW�fa�>VWCf>Xk(�_aC>fad�SCV�_SCSYW�SAA�d>e@e�aX�agd�Tge>CWee�Se�iW�UaCf>CgW�fa�eUSAW�dSb>VAk*�#X�iW�Va�Caf�>CXad_(�fdS>C�SCV�
_SCSYW�agd�W_bAakWWe�bdabWdAk(�iW�_Sk�XS>A�fa�Ua_bAk�i>fZ�SbbA>USTAW�ASie�SCV�dWYgASf>aCe(�iZ>UZ�UagAV�AWSV�fa�SVhWdeW�dWYgASfadk�SUf>aC*�
DadWahWd(�fZW�bdaUWee�Tk�ad�ebWWV�i>fZ�iZ>UZ�agd�>CfWdCSA�UaCfdaAe�SCV�bdaUWVgdWe�SdW�>_bAW_WCfWV�ad�SVSbfWV�fa�UZSCY>CY�dWYgASfadk�ad�Ua__WdU>SA�
dWcg>dW_WCfe�_Sk�TW�>CSVWcgSfW�fa�WCegdW�XgAA�SCV�>__WV>SfW�Ua_bA>SCUW(�AWSh>CY�ge�hgACWdSTAW�fa�>CUaCe>efWCU>We�SCV�XS>AgdWe�fZSf�_Sk�ZShW�S�
_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�dWegAfe�aX�abWdSf>aCe�SCV�X>CSCU>SA�UaCV>f>aC*�#X�agd�UaCfdaAe(�baA>U>We�SCV�bdaUWVgdWe�SdW�Caf�XgAAk�WXXWUf>hW�ad�
iW�SdW�Caf�egUUWeeXgA�>C�>VWCf>Xk>CY�SCV�_>f>YSf>CY�SAA�d>e@e�fa�iZ>UZ�iW�SdW�ad�_Sk�TW�WjbaeWV(�iW�_Sk�egXXWd�gC>CegdWV�A>ST>A>fk(�ZSd_�fa�agd�
dWbgfSf>aC�ad�TW�egT?WUf�fa�A>f>YSf>aC�ad�dWYgASfadk�SUf>aCe�fZSf�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�
abWdSf>aCe*

�F�WE��OUR�PARTNERS��OR�OUR�INDUSTRY�GENERALLY�ARE�UNABLE�TO�PROVIDE�A�HIGH�4UALITY�AND�SECURE�CUSTOMER�E;PERIENCE�IN�THE�VARIOUS�LOCALES�IN�WHICH�
WE�OPERATE��OUR�BRAND�COULD�SUFFER�REPUTATIONAL�DAMAGE�AND�OUR�BUSINESS�RESULTS�COULD�BE�HARMED�

Fgd�Tge>CWee�>e�ASdYWAk�Vd>hWC�Tk�SCV�dWA>SCf�aC�Ugefa_Wd�fdgef�>C�agd�ZSCVA>CY�aX�_aCWk�dW_>ffSCUWe*�KZW�bd>U>CY�SCV�dWA>ST>A>fk�aX�agd�eWdh>UW(�fZW�
eWUgd>fk�aX�bWdeaCSA�>CXad_Sf>aC�$>CUAgV>CY�eWCe>f>hW�bWdeaCSA�>CXad_Sf>aC%�aX�agd�Ugefa_Wde(�SCV�S�dWebaCe>hW�SCV�WXXWUf>hW�Ugefa_Wd�egbbadf�
XgCUf>aC�SdW�WSUZ�Ud>f>USA�WAW_WCfe�Xad�fZW�_S>CfWCSCUW�aX�fZ>e�fdgef*� ad�WjS_bAW(�SCk�e>YC>X>USCf�>CfWddgbf>aC�>C�W>fZWd�agd�>CfWdCSA�ad�agd�bSdfCWdeu�
d>e@�_SCSYW_WCf(�bSk_WCf�bdaUWee>CY�ad�V>eTgdeW_WCf�ekefW_e�UagAV�dWVgUW�Ugefa_Wd�UaCX>VWCUW�>C�agd�eWdh>UWe*�#C�SVV>f>aC(�SCk�SUfgSA�ad�dWbadfWV�
UkTWd)SffSU@(�VSfS�eWUgd>fk�TdWSUZ�ad�afZWd�eWUgd>fk�>CU>VWCf�i>fZ�dWebWUf�fa�agd�ekefW_e(�ad�h>aASf>aC�aX�agd�bd>hSUk�ad�>CXad_Sf>aC�eWUgd>fk�baA>U>We(�
ad�SbbA>USTAW�AWYSA�ad�UaCfdSUfgSA�aTA>YSf>aCe�fZSf�dWegAfe�>C�S�Ua_bda_>eW�aX�Ugefa_Wd�VSfS�ad�USgeWe�Ugefa_Wde�fa�TWA>WhW�fZW>d�VSfS�ZSe�TWWC�
Ua_bda_>eWV�UagAV�ZShW�S�e>YC>X>USCf�CWYSf>hW�WXXWUf�aC�agd�Tge>CWee*�CWYSA�UAS>_e�SCV�dWYgASfadk�WCXadUW_WCf�SUf>aCe�UagAV�SAea�Sd>eW�>C�dWebaCeW�
fa�fZWeW�WhWCfe(�iZ>UZ�iagAV�XgdfZWd�WjSUWdTSfW�Wdae>aC�aX�Ugefa_Wd�fdgef�SCV�bafWCf>SAAk�dWegAf�>C�abWdSf>CY�AaeeWe�SCV�A>ST>A>f>We*�#X�iW�SdW�gCSTAW�fa�
_S>CfS>C�SXXadVSTAW�bd>U>CY(�VWA>hWd�eWdh>UWe�dWA>STAk�SCV�eWUgdWAk(�ad�SVVdWee�Ugefa_Wd�egbbadf�>eegWe�>C�SC�WXXWUf>hW�SCV�f>_WAk�_SCCWd(�agd�
dWbgfSf>aC�SCV�agd�Tge>CWee�SCV�abWdSf>CY�dWegAfe�UagAV�egXXWd�_SfWd>SA�ZSd_*�#C�SVV>f>aC(�SCk�Wdae>aC�>C�UaCX>VWCUW�>C�V>Y>fSA�X>CSCU>SA�eWdh>UW�
bdah>VWde�Se�S�_WSCe�fa�fdSCeXWd�_aCWk�YWCWdSAAk�UagAV�ZShW�S�e>_>ASd�CWYSf>hW�WXXWUf�aC�ge*�
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"E�TRANSFER�LARGE�SUMS�OF�CUSTOMER�FUNDS�DAILY��AND�ARE�SUB-ECT�TO�THE�RIS.�OF�LOSS�DUE�TO�ERRORS�OR�FRAUDULENT�OR�ILLEGITIMATE�ACTIVITIES�OF�
CUSTOMERS�OR�THIRD�PARTIES��ANY�OF�WHICH�COULD�RESULT�IN�FINANCIAL�LOSSES�OR�DAMAGE�TO�OUR�REPUTATION�AND�TRUST�IN�OUR�BRAND��WHICH�WOULD�HARM�
OUR�BUSINESS�AND�FINANCIAL�RESULTS�

Fgd�Tge>CWee�>e�egT?WUf�fa�fZW�d>e@�aX�X>CSCU>SA�AaeeWe�Se�S�dWegAf�aX�abWdSf>aCSA�Wddade(�XdSgVgAWCf�SUf>h>fk(�W_bAakWW�_>eUaCVgUf(�ad�afZWd�e>_>ASd�
SUf>aCe�ad�Wddade�aC�agd�bASfXad_�ad�agd�bSdfCWdeu�bASfXad_�eaAgf>aCe*�NW�ZShW�TWWC�>C�fZW�bSef(�SCV�i>AA�UaCf>CgW�fa�TW(�egT?WUf�fa�AaeeWe�VgW�fa�
eaXfiSdW�Wddade�>C�agd�bASfXad_(�abWdSf>aCSA�Wddade�Tk�agd�W_bAakWWe�ad�fZ>dV)bSdfk�eWdh>UW�bdah>VWde*� ad�WjS_bAW(�>CUaddWUf�>Cbgf�aX�bSk_WCfe�>Cfa�S�
fZ>dV�bSdfk�bdaUWeeadue�ekefW_e�ZSe�>C�fZW�bSef�SXXWUfWV�fZW�>eegSCUW�dWTSfWe�iW�dWUW>hWV�Xda_�agd�USdV�eWdh>UWe�bdah>VWd(�iZ>UZ�>C�fgdC�CWYSf>hWAk�
>_bSUfWV�dWhWCgW*�#C�SVV>f>aC(�iW�SAea�SdW�dWYgASdAk�fSdYWfWV�Tk�bSdf>We�iZa�eWW@�fa�Ua__>f�SUfe�aX�X>CSCU>SA�XdSgV(�ge>CY�S�hSd>Wfk�aX�fWUZC>cgWe(�
>CUAgV>CY�efaAWC�TSC@�SUUagCfe(�Ua_bda_>eWV�Tge>CWee�W_S>A�SUUagCfe(�W_bAakWW�XdSgV(�SUUagCf�fS@WahWd(�XSAeW�SbbA>USf>aCe(�SCV�UZWU@�XdSgV*�NW�SdW�
SAea�dagf>CWAk�fSdYWfWV�Xad�>AAWY>f>_SfW�fdSCeSUf>aCe�egUZ�Se�_aCWk�ASgCVWd>CY*�KZWeW�d>e@e�SdW�>CZWdWCfAk�YdWSfWd�Xad�ge�TWUSgeW�agd�Uadd>Vade�Xad�
dW_>ffSCUWe�SdW�YWCWdSAAk�Xda_�VWhWAabWV�fa�VWhWAab>CY�WUaCa_>We(�iZ>UZ�ZShW�fdSV>f>aCSAAk�TWWC�Z>YZAk�fSdYWfWV�Tk�TSV�SUfade�bWdbWfdSf>CY�XdSgV�ad�
afZWd�gCiSCfWV�SUf>h>fk*�KZW�_WfZaVe�geWV�fa�bWdbWfdSfW�fZWeW�>AAWYSA�SUf>h>f>We�SdW�UaCf>CgSAAk�WhaAh>CY(�SCV�iW�WjbWCV�UaCe>VWdSTAW�dWeagdUWe�fa�
_aC>fad�SCV�bdWhWCf�fZW_*�Fgd�d>e@�_SCSYW_WCf�WXXadfe�_Sk�Caf�WXXWUf>hWAk�bdWhWCf(�SCV�iW�_Sk�egXXWd�AaeeWe�Xda_(�fZWeW�Wddade�SCV�SUf>h>f>We�SCV(�
>C�ea_W�USeWe(�agd�gegSA�d>e@�SAAaUSf>aC�SYdWW_WCfe�SCV�>CegdSCUW�UahWdSYWe�_Sk�Caf�TW�egXX>U>WCf�fa�UahWd�fZWeW�AaeeWe*�NW�ZShW�WjbWd>WCUWV�
fdSCeSUf>aC�AaeeWe�aX� 0-*5�_>AA>aC(�ad�,*-1�(� .5*3�_>AA>aC(�ad�,*-1�(�SCV� -3*.�_>AA>aC(�ad�,*-0�(�aX�fafSA�eWCV�haAg_W�>C�UaCCWUf>aC�i>fZ�egUZ�
Wddade(�XdSgV(�SCV�_>eUaCVgUf�>C�fZW�kWSde�WCVWV�;WUW_TWd�/-(�.,..(�.,.-(�SCV�.,.,(�dWebWUf>hWAk*�NW�WjbWUf�fZSf�AaeeWe�aX�e>_>ASd�ad�YdWSfWd�
_SYC>fgVW�_Sk�aUUgd�SYS>C�>C�fZW�XgfgdW*�#X�SCk�aX�fZWeW�Wddade�ad�>AAWY>f>_SfW�ad�XdSgVgAWCf�SUf>h>f>We�SdW�e>YC>X>USCf(�iW�_Sk�TW�egT?WUf�fa�dWYgASfadk�
WCXadUW_WCf�SUf>aCe(�egXXWd�e>YC>X>USCf�AaeeWe�ad�dWbgfSf>aCSA�ZSd_�SCV�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�X>CSCU>SA�UaCV>f>aC�UagAV�TW�SVhWdeWAk�
SXXWUfWV*

"E�HAVE�A�HISTORY�OF�OPERATING�LOSSES�AND�THERE�IS�NO�ASSURANCE�THAT�OUR�BUSINESS�WILL�BECOME�PROFITABLE�OR�THAT��IF�WE�ACHIEVE�PROFITABILITY��WE�WILL�
BE�ABLE�TO�SUSTAIN�IT��

NW�iWdW�>CUadbadSfWV�>C�.,--�SCV�iW�ZShW�WjbWd>WCUWV�CWf�AaeeWe�e>CUW�>CUWbf>aC*�NW�YWCWdSfWV�CWf�AaeeWe�aX� --0*,�_>AA>aC(� /4*4�_>AA>aC(�SCV�
 /.*2�_>AA>aC�Xad�fZW�kWSde�WCVWV�;WUW_TWd�/-(�.,..(�.,.-(�SCV�.,.,(�dWebWUf>hWAk*�NZ>AW�iW�ZShW�WjbWd>WCUWV�e>YC>X>USCf�dWhWCgW�>CUdWSeWe�>C�
dWUWCf�bWd>aVe(�iW�SdW�Caf�UWdfS>C�iZWfZWd�agd�Ugefa_Wd�TSeW�i>AA�UaCf>CgW�fa�WjbSCV�fa�fZW�ba>Cf�iZWdW�iW�_Sk�SUZ>WhW�bdaX>fST>A>fk*�#X�fZW�
Seeg_bf>aCe�iW�geW�fa�bASC�agd�Tge>CWee�SdW�>CUaddWUf�ad�UZSCYW(�ad�>X�iW�SdW�gCSTAW�fa�_S>CfS>C�UaCe>efWCf�dWhWCgW(�>f�_Sk�TW�V>XX>UgAf�fa�SUZ>WhW�SCV�
_S>CfS>C�bdaX>fST>A>fk*�Fgd�dWhWCgW�Xda_�SCk�bd>ad�cgSdfWdAk�ad�SCCgSA�bWd>aVe�eZagAV�Caf�TW�dWA>WV�gbaC�Se�SC�>CV>USf>aC�aX�agd�XgfgdW�dWhWCgW�ad�
dWhWCgW�YdaifZ*�NW�ZShW�Z>efad>USAAk�ebWCf(�SCV�>CfWCV�fa�UaCf>CgW�fa�ebWCV(�e>YC>X>USCf�XgCVe�fa�XgdfZWd�VWhWAab�SCV�eWUgdW�agd�fWUZCaAaYk�bASfXad_(�
VWhWAab�CWi�bdaVgUfe�SCV�XgCUf>aCSA>f>We(�>ChWef�>C�_Sd@Wf>CY�bdaYdS_e�fa�Vd>hW�CWi�Ugefa_Wd�SUcg>e>f>aC(�WjbSCV�efdSfWY>U�bSdfCWd�>CfWYdSf>aCe(�SCV�
egbbadf�>CfWdCSf>aCSA�WjbSCe>aC�>Cfa�CWi�bSk_WCf�Uadd>Vade*�KZWeW�WXXadfe�_Sk�bdahW�_adW�WjbWCe>hW�fZSC�iW�UgddWCfAk�SCf>U>bSfW(�SCV�iW�_Sk�Caf�
egUUWWV�>C�>CUdWSe>CY�agd�dWhWCgW�egXX>U>WCfAk�fa�aXXeWf�fZWeW�Z>YZWd�WjbWCeWe*�NW�i>AA�SAea�XSUW�>CUdWSeWV�Ua_bA>SCUW�SCV�eWUgd>fk�Uaefe�SeeaU>SfWV�
i>fZ�YdaifZ(�fZW�WjbSCe>aC�aX�agd�Ugefa_Wd�TSeW�SCV�Uadd>Vade(�SCV�TW>CY�S�bgTA>U�Ua_bSCk*�Fgd�Z>efadk�aX�CWf�AaeeWe�ZSe�SAea�USgeWV�ge�fa�Sf�f>_We�
VdSi�aC�agd�fZWC)agfefSCV>CY�dWhaAh>CY�A>CWe�aX�UdWV>f�fa�eSf>eXk�agd�USb>fSA�dWcg>dW_WCfe�SCV�SCk�>CST>A>fk�fa�_S>CfS>C�ad�eWUgdW�X>CSCU>CY�aC�
eSf>eXSUfadk�fWd_e�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�>_bSUf�agd�Tge>CWee*�Fgd�X>CSCU>SA�bWdXad_SCUW�WSUZ�cgSdfWd�>e�SAea�>_bSUfWV�Tk�U>dUg_efSCUWe�
TWkaCV�agd�UaCfdaA(�egUZ�Se�agd�ST>A>fk�fa�dWfS>C�agd�Ugefa_Wde(�ST>A>fk�fa�WXX>U>WCfAk�SffdSUf�CWi�Ugefa_Wde(�Uadd>Vad�_>j(�dWhWCgW�_>j�SCV�eWSeaCSA>fk*�
NW�_Sk�>CUgd�e>YC>X>USCf�AaeeWe�>C�fZW�XgfgdW�Xad�eWhWdSA�dWSeaCe(�>CUAgV>CY�fZW�afZWd�d>e@e�VWeUd>TWV�ZWdW>C(�SCV�gCXadWeWWC�WjbWCeWe(�V>XX>UgAf>We(�
Ua_bA>USf>aCe�SCV�VWASke(�SCV�afZWd�gC@CaiC�WhWCfe*�#X�iW�SdW�gCSTAW�fa�SUZ>WhW�SCV�egefS>C�bdaX>fST>A>fk(�fZW�hSAgW�aX�agd�Tge>CWee�SCV�Ua__aC�
efaU@�_Sk�TW�SVhWdeWAk�SXXWUfWV*

�UR�RECENT�RAPID�GROWTH��INCLUDING�GROWTH�IN�OUR�VOLUME�OF�PAYMENTS��MAY�NOT�BE�INDICATIVE�OF�OUR�FUTURE�GROWTH���UR�RAPID�GROWTH�ALSO�MA.ES�
IT�DIFFICULT�TO�EVALUATE�OUR�FUTURE�PROSPECTS�AND�MAY�INCREASE�THE�RIS.�THAT�WE�WILL�NOT�BE�SUCCESSFUL�

Fgd�dWhWCgW�iSe� 21/*2�_>AA>aC(� 014*2�_>AA>aC�SCV� .13*,�_>AA>aC(�SCV�agd�eWCV�haAg_W�iSe�ahWd� .4*2�T>AA>aC(� .,*0�T>AA>aC�SCV� -.*-�T>AA>aC(�Xad�
fZW�kWSde�WCVWV�;WUW_TWd�/-(�.,..(�.,.-(�SCV�.,.,(�dWebWUf>hWAk*�8AfZagYZ�S�ASdYW�_Sd@Wf�eZSdW�Xad�dW_>ffSCUW�eWdh>UWe�dW_S>Ce�gCfSbbWV�Tk�ge(�iW�
ZShW�dWUWCfAk�WjbWd>WCUWV�e>YC>X>USCf�YdaifZ�>C�agd�dWhWCgW�SCV�eWCV�haAg_W*�"aiWhWd(�WhWC�>X�agd�dWhWCgW�UaCf>CgWe�fa�>CUdWSeW(�iW�WjbWUf�fZSf�agd�
YdaifZ�dSfW�i>AA�VWUA>CW�>C�fZW�XgfgdW�Se�S�dWegAf�aX�S�hSd>Wfk�aX�XSUfade(�>CUAgV>CY�fZW�>CUdWSe>CY�eUSAW�aX�agd�Tge>CWee�SCV�fZW�dWfgdC�fa�iad@�Se�
Ua__gC>f>We�SdagCV�fZW�iadAV�dWUahWd�Xda_�fZW�:FM#;)-5�bSCVW_>U*�FhWdSAA�YdaifZ�aX�agd�dWhWCgW�VWbWCVe�aC�S�Cg_TWd�aX�XSUfade(�>CUAgV>CY�agd�
ST>A>fk�fa6

o _S>CfS>C�fZW�dSfWe�Sf�iZ>UZ�Ugefa_Wde�fdSCeSUf�aC�agd�bASfXad_7
o SffdSUf�CWi�Ugefa_Wde7
o WjbSCV�fZW�XgCUf>aCSA>fk�SCV�eUabW�aX�fZW�bdaVgUfe�iW�aXXWd�aC�agd�bASfXad_7
o bd>UW�agd�eWdh>UWe�Ua_bWf>f>hWAk7
o _S>CfS>C�Z>YZ�cgSA>fk(�Z>YZAk�ShS>ASTAW�bdaVgUfe7
o _S>CfS>C�fdgef�i>fZ�agd�Ugefa_Wde7
o _S>CfS>C�eWCV�haAg_W7
o bdah>VW�agd�Ugefa_Wde�i>fZ�Z>YZ)cgSA>fk�Ugefa_Wd�egbbadf�fZSf�_WWfe�fZW>d�CWWVe7
o >CfdaVgUW�agd�eWdh>UWe�>C�CWi�bSk_WCf�Uadd>Vade�SCV�_Sd@Wfe(�>CUAgV>CY�_S>CfS>C>CY�Wj>ef>CY�SCV�aTfS>C>CY�CWi�_aCWk�fdSCe_>ffWd�

A>UWCeWe7
o AaUSA>lW�agd�eWdh>UWe7

KSTAW�aX�:aCfWCfe
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o egUUWeeXgAAk�>VWCf>Xk�SCV�SUcg>dW�ad�>ChWef�>C�Tge>CWeeWe(�bdaVgUfe(�ad�fWUZCaAaY>We�fZSf�iW�TWA>WhW�UagAV�Ua_bAW_WCf�ad�WjbSCV�agd�
bASfXad_7�SCV

o >CUdWSeW�SiSdWCWee�aX�agd�TdSCV�SCV�egUUWeeXgAAk�Ua_bWfW�i>fZ�afZWd�Ua_bSC>We*

NW�_Sk�Caf�egUUWeeXgAAk�SUUa_bA>eZ�SCk�aX�fZWeW�aT?WUf>hWe(�iZ>UZ�_S@We�>f�V>XX>UgAf�Xad�ge�fa�XadWUSef�agd�XgfgdW�abWdSf>CY�dWegAfe*�#X�fZW�
Seeg_bf>aCe�fZSf�iW�geW�fa�bASC�agd�Tge>CWee�SdW�>CUaddWUf�ad�UZSCYW�>C�dWSUf>aC�fa�UZSCYWe�>C�agd�_Sd@Wf(�ad�>X�iW�SdW�gCSTAW�fa�_S>CfS>C�UaCe>efWCf�
dWhWCgW�ad�dWhWCgW�YdaifZ(�agd�efaU@�bd>UW�UagAV�TW�haASf>AW(�SCV�>f�_Sk�TW�V>XX>UgAf�fa�SUZ>WhW�SCV�_S>CfS>C�bdaX>fST>A>fk*�8VV>f>aCSAAk�>X�iW�XS>A�fa�
SVVdWee�fZW�d>e@e�SCV�V>XX>UgAf>We�fZSf�iW�XSUW(�>CUAgV>CY�fZaeW�SeeaU>SfWV�i>fZ�fZW�XSUfade�A>efWV�STahW�Se�iWAA�Se�fZaeW�VWeUd>TWV�WAeWiZWdW�>C�fZ>e�
rI>e@� SUfades�eWUf>aC(�agd�YdaifZ�dSfW�i>AA�TW�SVhWdeWAk�SXXWUfWV*�Pag�eZagAV�Caf�dWAk�aC�agd�dWhWCgW�Xad�SCk�bd>ad�cgSdfWdAk�ad�SCCgSA�bWd>aVe�Se�
SCk�>CV>USf>aC�aX�agd�XgfgdW�dWhWCgW�ad�dWhWCgW�YdaifZ*

A?SCKMc��5KAK�DOMB?SAc��:XAOVVOMABKV�A?Y=O?Ac��KXN�EOMRXYVYQc�CS@U@

.YBER�ATTAC.S��DATA�SECURITY�BREACHES��OR�OTHER�SIMILAR�INCIDENTS�COULD�RESULT�IN�SERIOUS�HARM�TO�OUR�BUSINESS��REPUTATION�AND�FINANCIAL�CONDITION��
INCLUDING�BY�TRIGGERING�A�BREACH�OF�OUR�AGREEMENTS�WITH�SIGNIFICANT�PARTNERS�THAT�WE�RELY�ON�TO�DELIVER�OUR�SERVICES��

:kTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�SCV�afZWd�e>_>ASd�>CU>VWCfe�UaCf>CgW�fa�>CUdWSeW�>C�XdWcgWCUk(�WhaAhW�>C�CSfgdW(�TWUa_W�_adW�eabZ>ef>USfWV(�SCV�
_Sk�TW�V>XX>UgAf�fa�VWfWUf�Xad�AaCY�bWd>aVe�aX�f>_W(�bSdf>UgASdAk�Se�agd�Tge>CWee�UaCf>CgWe�fa�dSb>VAk�Ydai*�KZWeW�>CU>VWCfe(�iZ>UZ�>CUAgVW(�S_aCY�
afZWd�fZ>CYe(�SVhSCUWV�SCV�bWde>ef>CY�UkTWd)SffSU@e(�dSCea_iSdW(�UkTWd�Wjfadf>aC(�bZ>eZ>CY�SCV�eaU>SA�WCY>CWWd>CY�eUZW_We(�fZW�>CfdaVgUf>aC�aX�
Ua_bgfWd�h>dgeWe�ad�afZWd�_SAiSdW(�Ua_bgfWd�ZSU@>CY(�XdSgVgAWCf�geW�SffW_bfe(�hWCVad�Wddade(�Zg_SC�Wddad(�XdSgV(�VWC>SA)aX)eWdh>UW�SffSU@e(�
UdWVWCf>SA�efgXX>CY(�SCV�fZW�bZke>USA�VWefdgUf>aC�aX�SAA�ad�badf>aCe�aX�agd�#K�>CXdSefdgUfgdW�SCV�fZaeW�aX�fZ>dV�bSdf>We�i>fZ�iZa_�iW�bSdfCWd�UagAV�
Ua_bda_>eW�fZW�UaCX>VWCf>SA>fk(�ShS>AST>A>fk(�SCV�>CfWYd>fk�aX�fZW�VSfS�>C�agd�ekefW_e*�#C�SVV>f>aC(�fZ>dV�bSdf>We�_Sk�SffW_bf�fa�XdSgVgAWCfAk�>CVgUW�
W_bAakWWe�fa�V>eUAaeW�>CXad_Sf>aC�>C�adVWd�fa�YS>C�SUUWee�fa�agd�VSfS*�DadWahWd(�iW�dWYgASdAk�WCUagCfWd�SffW_bfe�fa�UdWSfW�XSAeW�ad�gCVWe>dSTAW�
SUUagCfe�ad�fS@W�afZWd�SUf>aCe�aC�agd�bASfXad_�Xad�bgdbaeWe�egUZ�Se�ebS__>CY(�ebdWSV>CY�_>e>CXad_Sf>aC(�ad�afZWd�aT?WUf>aCSTAW�WCVe*�KZdWSfe�fa�agd�
Ua_bgfWd�ekefW_e�SCV�fZaeW�aX�agd�fZ>dV)bSdfk�fWUZCaAaYk�bdah>VWde�ad�UA>WCfe�Ua_W�Xda_�S�hSd>Wfk�aX�eagdUWe(�>CUAgV>CY�adYSC>lWV�Ud>_>CSA�fZdWSf�
SUfade(�CSf>aC�efSfWe�SCV�efSfW)ebaCeadWV�adYSC>lSf>aCe�i>fZ�e>YC>X>USCf�X>CSCU>SA�SCV�fWUZCaAaY>USA�dWeagdUWe*�NW�ZShW�WjbWd>WCUWV�Xda_�f>_W�fa�f>_W(�
SCV�_Sk�WjbWd>WCUW�>C�fZW�XgfgdW(�eWUgd>fk�>CU>VWCfe�VgW�fa(�S_aCY�afZWd�fZ>CYe(�Zg_SC�Wddad(�XdSgV(�_SA>UW(�_SAXWSeSCUW(�>Ce>VWd�fZdWSfe(�ekefW_�
Wddade�ad�hgACWdST>A>f>We(�SUU>VWCfSA�fWUZCaAaY>USA�XS>AgdW�ad�afZWd�>ddWYgASd>f>We�aC�fZW�bSdf�aX�W_bAakWWe(�UaCfdSUfade(�hWCVade�ad�afZWd�fZ>dV�bSdf>We*�
8Ck�egUZ�>CU>VWCfe�i>fZ�dWebWUf�fa�agd�CWfiad@�>CXdSefdgUfgdW�ad�#K�ekefW_e�ad�fa�Ua_bgfWd�ZSdViSdW�iW�AWSeW�Xda_�fZ>dV�bSdf>We(�UagAV(�S_aCY�afZWd�
fZ>CYe(�USgeW�>CfWddgbf>aCe�fa�agd�bASfXad_(�VWYdSVW�fZW�geWd�WjbWd>WCUW(�USgeW�geWde�fa�AaeW�UaCX>VWCUW�SCV�fdgef�>C�agd�bASfXad_(�>_bS>d�agd�>CfWdCSA�
ekefW_e�SCV�ZSd_�agd�dWbgfSf>aC�SCV�agd�ST>A>fk�fa�dWfS>C�Wj>ef>CY�Ugefa_Wde�SCV�SffdSUf�CWi�Ugefa_Wde*

#C�SVV>f>aC(�TWUSgeW�iW�dWAk�aC�fZ>dV)bSdfk�eWdh>UW�bdah>VWde�>C�agd�Tge>CWee(�iW�dWAk�aC�fZW�UkTWdeWUgd>fk�bdSUf>UWe�SCV�baA>U>We�SVabfWV�Tk�fZ>dV�
bSdf>We*�Fgd�ST>A>fk�fa�_aC>fad�agd�fZ>dV)bSdfk�eWdh>UW�bdah>VWdeu�UkTWdeWUgd>fk�bdSUf>UWe�>e�A>_>fWV*�Fgd�fZ>dV)bSdfk�fWUZCaAaYk�bdah>VWde(�
V>eTgdeW_WCf�bSdfCWde�SCV�afZWd�fZ>dV�bSdf>We(�>CUAgV>CY�VaiCefdWS_�eWdh>UW�bdah>VWde(�iZa�ZShW�SUUWee�fa�agd�VSfS�SAea�_Sk�WjbWd>WCUW�fZWeW�fkbWe�
aX�WhWCfe(�SCV�iW�WjbWd>WCUW�SVV>f>aCSA�WjbaegdW�fa�fZWeW�d>e@e�fZdagYZ�fZWeW�bSdfCWde*�#X�TSV�SUfade�YS>C�>_bdabWd�SUUWee�fa�agd�ekefW_e�ad�VSfSTSeWe�
ad�fZaeW�aX�agd�V>eTgdeW_WCf�bSdfCWde�SCV�afZWd�fZ>dV�bSdf>We�iZa�ZShW�SUUWee�fa�agd�VSfS(�fZWk�_Sk�TW�STAW�fa�efWSA(�bgTA>eZ(�VWAWfW(�Uabk(�gCASiXgAAk(�
ad�XdSgVgAWCfAk�geW�ad�_aV>Xk�VSfS(�>CUAgV>CY�bWdeaCSA�>CXad_Sf>aC�SCV+ad�TASU@_S>A�ge�fa�bSk�S�dSCea_*�

8�UkTWd)SffSU@(�VSfS�eWUgd>fk�TdWSUZ�ad�afZWd�e>_>ASd�>CU>VWCf�TdWSUZ�UagAV�AWSV�fa�SCk�aX�fZW�XaAAai>CY6�

o _aCWfSdk�SCV�afZWd�AaeeWe�Xad�ge�ad�agd�Ugefa_Wde7�
o >VWCf>fk�fZWXf�Xad�agd�Ugefa_Wde7�
o fZW�>CST>A>fk�fa�WjbSCV�agd�Tge>CWee7�
o SVV>f>aCSA�eUdgf>Ck(�dWefd>Uf>aCe(�X>CWe�ad�bWCSAf>We�Xda_�dWYgASfadk�ad�YahWdC_WCfSA�SgfZad>f>We7�
o Aaee�aX�Ugefa_Wde�SCV�Ugefa_Wd�UaCX>VWCUW�>C�agd�eWdh>UWe7�
o VWUA>CWe�>C�geWd�YdaifZ�ad�WCYSYW_WCf7�
o aC)Ya>CY�dWYgASfadk�ahWde>YZf(�SeeWee_WCfe�SCV�SgV>fe7�
o WjbaegdW�fa�U>h>A�A>f>YSf>aC�$>CUAgV>CY�U>h>A�UAS>_e(�egUZ�Se�dWbdWeWCfSf>hW�SUf>aCe�SCV�afZWd�UASee�SUf>aC)fkbW�A>f>YSf>aC%7�
o adVWde�fa�UWSeW�ad�UZSCYW�agd�bdaUWee>CY�aX�agd�VSfS7�
o S�TdWSUZ�aX�agd�UaCfdSUfe�i>fZ�AWCVWde�ad�afZWd�fZ>dV�bSdf>We7�
o fWd_>CSf>aC�aX�eWdh>UWe�bdah>VWV�fa�ge7�ad
o A>cg>V>fk�d>e@e�ad�S�CWYSf>hW�>_bSUf�aC�agd�dWASf>aCeZ>be�i>fZ�agd�X>CSCU>SA�eWdh>UWe�bdah>VWde(�>CUAgV>CY�bSk_WCf�bdaUWeeade�ad�dWAWhSCf�

CWfiad@�adYSC>lSf>aCe(�egUZ�Se�M>eS�ad�DSefWd:SdV(�V>eTgdeW_WCf�bSdfCWde(�SCV�afZWd�fZ>dV�bSdf>We*

8e�S�dWegAf(�SCk�egUZ�SffSU@�ad�TdWSUZ�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe*�8Aea(�agd�dWbgfSf>aC�UagAV�egXXWd�>ddWbSdSTAW�
ZSd_(�USge>CY�agd�UgddWCf�SCV�bdaebWUf>hW�UA>WCfe�fa�VWUA>CW�fa�geW�agd�eaAgf>aCe�>C�fZW�XgfgdW*� gdfZWd(�iW�UagAV�TW�XadUWV�fa�WjbWCV�e>YC>X>USCf�
X>CSCU>SA�SCV�abWdSf>aCSA�dWeagdUWe�>C�dWebaCeW�fa�S�UkTWd)SffSU@(�VSfS�eWUgd>fk�TdWSUZ�ad�afZWd�e>_>ASd�>CU>VWCf(�>CUAgV>CY�dWbS>d>CY�ekefW_�VS_SYW(�
>CUdWSe>CY�eWUgd>fk�bdafWUf>aC�Uaefe(�>ChWef>YSf>CY�SCV�dW_WV>Sf>CY�SCk�>CXad_Sf>aC�eWUgd>fk�hgACWdST>A>f>We(�Ua_bAk>CY�i>fZ�VSfS�TdWSUZ�Caf>X>USf>aC�
aTA>YSf>aCe�SCV�SbbA>USTAW�ASie(�SCV�VWXWCV>CY�SYS>Cef�SCV�dWeaAh>CY�AWYSA�SCV�dWYgASfadk�UAS>_e(�SAA�aX�iZ>UZ�UagAV�V>hWdf�dWeagdUWe�SCV�fZW�SffWCf>aC�
aX�agd�_SCSYW_WCf�SCV�@Wk�bWdeaCCWA�SiSk�Xda_�agd�Tge>CWee�abWdSf>aCe�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�
dWegAfe*�

KSTAW�aX�:aCfWCfe
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NZ>AW�iW�_S>CfS>C�>CegdSCUW�baA>U>We(�agd�UahWdSYW�_Sk�TW�>CegXX>U>WCf�fa�Ua_bWCeSfW�ge�Xad�SAA�AaeeWe�USgeWV�Tk�UkTWd)SffSU@e(�VSfS�eWUgd>fk�
TdWSUZWe�ad�afZWd�e>_>ASd�>CU>VWCfe(�SCV�SCk�egUZ�>CU>VWCfe�_Sk�dWegAf�>C�>CUdWSeWV�Uaefe�Xad�egUZ�>CegdSCUW*�NW�SAea�USCCaf�WCegdW�fZSf�agd�Wj>ef>CY�
UkTWdeWUgd>fk�>CegdSCUW�UahWdSYW�i>AA�UaCf>CgW�fa�TW�ShS>ASTAW�aC�SUUWbfSTAW�fWd_e(�ad�Sf�SAA(�ad�fZSf�fZW�>CegdWd�i>AA�Caf�VWCk�UahWdSYW�Se�fa�SCk�
XgfgdW�UAS>_*�KZW�egUUWeeXgA�SeeWdf>aC�aX�aCW�ad�_adW�ASdYW�UAS>_e�SYS>Cef�ge�fZSf�WjUWWV�ShS>ASTAW�>CegdSCUW�UahWdSYW(�ad�fZW�aUUgddWCUW�aX�SCk�
UZSCYWe�>C�agd�>CegdSCUW�baA>U>We(�>CUAgV>CY�bdW_>g_�>CUdWSeWe�ad�fZW�>_bae>f>aC�aX�ASdYW�VWVgUf>TAW�ad�Ua)>CegdSCUW�dWcg>dW_WCfe(�UagAV�SVhWdeWAk�
SXXWUf�agd�dWbgfSf>aC�SCV�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe*

#C�SVV>f>aC(�fZW�fdWCV�faiSdVe�iad@>CY�Xda_�Za_W�SCV�ge>CY�bd>hSfW�dWe>VWCf>SA�CWfiad@e�fa�SUUWee�fZW�>CfWdCWf�_Sk�XgdfZWd�WjSUWdTSfW�d>e@e�
SeeaU>SfWV�i>fZ�UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�SCV�afZWd�e>_>ASd�>CU>VWCfe�Se�bd>hSfW�iad@�WCh>daC_WCfe�SCV�WAWUfdaC>U�UaCCWUf>aCe�fa�agd�iad@�
WCh>daC_WCf�_Sk�Caf�ZShW�fZW�eS_W�eWUgd>fk�_WSegdWe�VWbAakWV�>C�agd�aXX>UWe*�

 ad�SVV>f>aCSA�>CXad_Sf>aC(�eWW�rqFgd�Tge>CWee�>e�egT?WUf�fa�fZW�d>e@e�aX�WSdfZcgS@We(�X>dWe(�XAaaVe(�bgTA>U�ZWSAfZ�Ud>eWe(�bSCVW_>Ue(�SCV�afZWd�CSfgdSA�
USfSefdabZ>U�WhWCfe(�SCV�fa�>CfWddgbf>aC�Tk�_SC)_SVW�bdaTAW_e�egUZ�Se�UkTWd)SffSU@e(�dSCea_iSdW�>CfWdCSA�ad�fZ>dV)bSdfk�ekefW_�XS>AgdWe(�baA>f>USA
gCdWef(�_Sd@Wf�ad�UgddWCUk�V>edgbf>aCe(�SCV�fWddad>e_(�iZ>UZ�UagAV�dWegAf�>C�ekefW_�SCV�bdaUWee�XS>AgdWe�SCV�>CfWddgbf>aCe�iZ>UZ�UagAV�ZSd_�agd�
Tge>CWee*s

"E�ARE�SUB-ECT�TO�NUMEROUS�PRIVACY�AND�DATA�SECURITY�LAWS��RULES��REGULATIONS��INDUSTRY�STANDARDS�AND�OTHER�OBLIGATIONS�ACROSS�MULTIPLE�
-URISDICTIONS�WHICH�ARE�HIGHLY�COMPLE;��OVERLAPPING��FRE4UENTLY�CHANGING��AND�WHICH�CREATE�COMPLIANCE�CHALLENGES�THAT�MAY�E;POSE�US�TO�
SUBSTANTIAL�COSTS��LIABILITIES��OR�LOSS�OF�CUSTOMER�TRUST���UR�ACTUAL�OR�PERCEIVED�FAILURE�TO�COMPLY�WITH�THESE�OBLIGATIONS�COULD�HARM�OUR�BUSINESS��

KZW�hSd>age�bd>hSUk�SCV�VSfS�eWUgd>fk�ASie(�dgAWe(�dWYgASf>aCe(�>CVgefdk�efSCVSdVe�SCV�afZWd�aTA>YSf>aCe�i>fZ�iZ>UZ�iW�_gef�Ua_bAk(�>CUAgV>CY�i>fZ�
dWebWUf�fa�fWUZCaAaY>We�egUZ�Se�UAagV�Ua_bgf>CY(�8#(�_SUZ>CW�AWSdC>CY(�UdkbfaUgddWCUk(�SCV�TAaU@UZS>C�fWUZCaAaYk(�SdW�Ua_bAWj�SCV�WhaAh>CY*�#C�
SVV>f>aC(�bdSUf>UWe�dWYSdV>CY�fZW�UaAAWUf>aC(�geW(�efadSYW(�fdSCe_>ee>aC(�V>eUAaegdW(�VWAWf>aC(�eWUgd>fk�SCV�afZWd�bdaUWee>CY�aX�bWdeaCSA�>CXad_Sf>aC�Tk�
Ua_bSC>We�abWdSf>CY�ahWd�fZW�>CfWdCWf�ZShW�dWUWCfAk�Ua_W�gCVWd�>CUdWSeWV�bgTA>U�eUdgf>Ck*�JfSfW(�XWVWdSA�SCV�XadW>YC�ASi_S@Wde�SCV�dWYgASfadk�
SgfZad>f>We�ZShW�>CUdWSeWV�fZW>d�SffWCf>aC�aC�fZW�UaAAWUf>aC�SCV�geW�aX�UaCeg_Wd�VSfS�SCV�bWdeaCSA�>CXad_Sf>aC*�#C�SVV>f>aC(�_SCk�?gd>eV>Uf>aCe�>C�
iZ>UZ�iW�abWdSfW�ZShW�ad�SdW�VWhWAab>CY�ASie�fZSf�bdafWUf�fZW�bd>hSUk�SCV�eWUgd>fk�aX�eWCe>f>hW�SCV�bWdeaCSA�>CXad_Sf>aC*� gdfZWd(�iW�ZShW�>CfWdCSA�
SCV�bgTA>UAk�baefWV�bd>hSUk�baA>U>We�dWYSdV>CY�agd�UaAAWUf>aC(�bdaUWee>CY(�geW(�V>eUAaegdW(�VWAWf>aC(�eWUgd>fk�SCV�afZWd�bdaUWee>CY�aX�bWdeaCSA�
>CXad_Sf>aC*� gdfZWd(�agd�SYdWW_WCfe�i>fZ�fZ>dV�bSdf>We(�>CUAgV>CY�e>YC>X>USCf�SYdWW_WCfe�i>fZ�bSk_WCf�bdaUWeeade(�UdWV>f�USdV�SCV�VWT>f�USdV�>eegWde�
SCV�TSC@�bSdfCWde(�UaCfS>C�UaCfdSUfgSA�Ua__>f_WCfe�iW�SdW�dWcg>dWV�fa�SVZWdW�fa�dWASfWV�fa�bd>hSUk�SCV�VSfS�eWUgd>fk�Ua_bA>SCUW*�

:a_bA>SCUW�i>fZ�egUZ�ASie(�dgAWe(�dWYgASf>aCe(�>CVgefdk�efSCVSdVe�SCV�afZWd�aTA>YSf>aCe(�>CUAgV>CY�agd�baA>U>We�SCV�VaUg_WCfSf>aC(�dWcg>dWe�fZSf�iW�
WjbWCV�e>YC>X>USCf�dWeagdUWe(�SCV�iW�USCCaf�YgSdSCfWW�fZSf�iW�i>AA�TW�STAW�fa�egUUWeeXgAAk�Ua_bAk�i>fZ�SAA�egUZ�bd>hSUk�SCV�VSfS�eWUgd>fk�aTA>YSf>aCe(�
WebWU>SAAk�iZWdW�fZWk�Va�ad�_Sk�>C�fZW�XgfgdW�UaCXA>Uf�i>fZ�aCW�SCafZWd(�Cad�USC�iW�bdWV>Uf�fZW�WjfWCf�fa�iZ>UZ�egUZ�CWi�SCV�WhaAh>CY�dWYgASfadk�SCV�
AWYSA�dWcg>dW_WCfe�i>AA�>_bSUf�agd�Tge>CWee�efdSfWY>We�SCV�fZW�Uaef�ad�ShS>AST>A>fk�aX�bdWh>ageAk�geWXgA�VSfS(�>CUdWSeW�agd�bafWCf>SA�A>ST>A>fk(�>CUdWSeW�
agd�Ua_bA>SCUW�Uaefe(�dWcg>dW�UZSCYWe�>C�Tge>CWee�bdSUf>UWe�SCV�baA>U>We(�ad�afZWdi>eW�SVhWdeWAk�SXXWUf�agd�Tge>CWee*�Fgd�XS>AgdW�fa�SVWcgSfWAk�SVVdWee�
bd>hSUk�SCV�VSfS�eWUgd>fk)dWASfWV�UaCUWdCe(�WhWC�>X�gCXagCVWV(�ad�fa�Ua_bAk�i>fZ�SbbA>USTAW�ASie(�dgAWe(�dWYgASf>aCe(�>CVgefdk�efSCVSdVe�SCV�afZWd�
aTA>YSf>aCe�dWASf>CY�fa�bd>hSUk�SCV�VSfS�eWUgd>fk�UagAV�dWegAf�>C�dWYgASfadk�ad�YahWdC_WCf�>ChWef>YSf>aCe(�_aCWfSdk�bWCSAf>We(�X>CWe(�eSCUf>aCe(�UAS>_e(�
A>f>YSf>aC�$>CUAgV>CY�U>h>A�UAS>_e(�egUZ�Se�dWbdWeWCfSf>hW�SUf>aCe�SCV�afZWd�UASee�SUf>aC)fkbW�A>f>YSf>aC%(�adVWde�fa�UWSeW�ad�UZSCYW�agd�bdaUWee>CY�aX�agd�
VSfS(�WCXadUW_WCf�Caf>UWe(�SeeWee_WCf�Caf>UWe�$Xad�S�Ua_bgAeadk�SgV>f%(�Ua_bWCeSf>aC�ad�VS_SYWe�A>ST>A>f>We(�>CUdWSeWV�Uaef�aX�abWdSf>aCe(�UZSCYWe�fa�
agd�Tge>CWee�bdSUf>UWe�$>CUAgV>CY�UZSCYWe�fa�fZW�_SCCWd�>C�iZ>UZ�iW�fdSCeXWd�bWdeaCSA�>CXad_Sf>aC�TWfiWWC�SCV�S_aCY�UagCfd>We�SCV�dWY>aCe�>C�
iZ>UZ�iW�abWdSfW�ad�fZW�_SCCWd�>C�iZ>UZ�iW�bdah>VW�agd�eWdh>UWe�SCV�fZW�YWaYdSbZ>USA�AaUSf>aC�ad�eWYdWYSf>aC�aX�agd�dWAWhSCf�ekefW_e�SCV�
abWdSf>aCe%(�VWUA>CWe�>C�geWd�YdaifZ�ad�WCYSYW_WCf(�V>hWde>aC�aX�>CfWdCSA�dWeagdUWe�SCV�dWbgfSf>aCSA�VS_SYW(�SAA�aX�iZ>UZ�UagAV�ZShW�S�_SfWd>SA�
SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�>CUAgV>CY�Zai�iW�UaAAWUf(�geW�SCV�afZWdi>eW�bdaUWee�bWdeaCSA�>CXad_Sf>aC(�SCV�ZSd_�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�
SCV�X>CSCU>SA�UaCV>f>aC*�JgUZ�bWCSAf>We�_Sk�TW�>C�SVV>f>aC�fa�SCk�U>h>A�A>f>YSf>aC�UAS>_�Tk�Ugefa_Wde�SCV�VSfS�egT?WUfe*�#C�SVV>f>aC(�fZW�bgTA>USf>aC�aX�
agd�bd>hSUk�baA>U>We�SCV�afZWd�VaUg_WCfSf>aC�fZSf�bdah>VW�Ua__>f_WCfe�STagf�bd>hSUk�SCV�VSfS�eWUgd>fk�USC�egT?WUf�ge�fa�bafWCf>SA�SUf>aCe�>X�fZWk�SdW�
XagCV�fa�TW�VWUWbf>hW(�gCXS>d(�ad�afZWdi>eW�_>edWbdWeWCf�agd�SUfgSA�bdSUf>UWe(�iZ>UZ�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*�

 ad�SVV>f>aCSA�V>eUgee>aC�STagf�bd>hSUk�SCV�fZW�dWYgASfadk�WCh>daC_WCf�fZSf�iW�abWdSfW�>C(�bAWSeW�eWW�fZW�eWUf>aC�f>fAWV�r9ge>CWeeqGd>hSUk�SCV�
:kTWdeWUgd>fk*s
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,NY�SIGNIFICANT�INTERRUPTION�OR�FAILURE�OF�OUR�SYSTEM�AVAILABILITY��INCLUDING�FAILURE�TO�SUCCESSFULLY�IMPLEMENT�UPGRADES�OR�NEW�TECHNOLOGIES�TO�OUR�
MOBILE�APP�OR�WEBSITE��COULD�ADVERSELY�AFFECT�OUR�BUSINESS��FINANCIAL��AND�OPERATING�RESULTS��

KZW�WXX>U>WCf�SCV�gC>CfWddgbfWV�abWdSf>aC�aX�fWUZCaAaY>We�fZSf�iW�geW�fa�VWA>hWd�agd�eWdh>UWe�>e�WeeWCf>SA�Xad�fZW�Ugefa_Wd�WjbWd>WCUW*�KZ>e�>CUAgVWe�
_S>CfS>C>CY�dWSVk�Ugefa_Wd�SUUWee�SCV�SUUWbfSTAW�AaSV�f>_We�Xad�agd�eWdh>UWe�Sf�SAA�f>_We*�Fgd�ekefW_e�SCV�abWdSf>aCe�SCV�fZaeW�aX�fZ>dV)bSdfk�
bSdfCWde�ZShW�WjbWd>WCUWV�SCV�_Sk�WjbWd>WCUW�>C�fZW�XgfgdW�>CfWddgbf>aCe�ad�VWYdSVSf>aC�aX�eWdh>UW�ShS>AST>A>fk�VgW�fa�S�hSd>Wfk�aX�WhWCfe�>CUAgV>CY�
UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�SCV�afZWd�e>_>ASd�>CU>VWCfe(�>Ce>VWd�fZdWSfe(�ZSdViSdW�SCV�eaXfiSdW�VWXWUfe�ad�_SAXgCUf>aCe(�Zg_SC�Wddad(�
WSdfZcgS@We(�Zgdd>USCWe(�XAaaVe(�X>dWe(�SCV�afZWd�CSfgdSA�V>eSefWde(�bgTA>U�ZWSAfZ�Ud>eWe�$>CUAgV>CY�bSCVW_>Ue%(�baiWd�AaeeWe(�V>edgbf>aCe�>C�
fWAWUa__gC>USf>aCe�eWdh>UWe(�XdSgV(�_>A>fSdk�ad�baA>f>USA�UaCXA>Ufe(�fWddad>ef�SffSU@e(�ad�afZWd�WhWCfe*�Ka�fZW�WjfWCf�iW�USCCaf�WXXWUf>hWAk�SVVdWee�
USbSU>fk�UaCefdS>Cfe(�gbYdSVW�agd�ekefW_e�Se�CWWVWV(�SCV�UaCf>CgSAAk�VWhWAab�agd�fWUZCaAaYk�bASfXad_�fa�_S>CfS>C�egXX>U>WCf�ekefW_�ShS>AST>A>fk(�CWi�
ad�Wj>ef>CY�Ugefa_Wde�_Sk�eWW@�afZWd�eWdh>UWe�SCV�_Sk�Caf�dWfgdC�fa�agd�eWdh>UWe�Se�aXfWC�>C�fZW�XgfgdW(�ad�Sf�SAA*�#X�agd�eWdh>UW�>e�gCShS>ASTAW�iZWC�
Ugefa_Wde�SffW_bf�fa�SUUWee�>f�ad�>f�VaWe�Caf�AaSV�Se�cg>U@Ak�Se�fZWk�WjbWUf(�Ugefa_Wde�_Sk�AaeW�fdgef�>C�agd�eWdh>UW�ad�VWfWd_>CW�fZSf�agd�eWdh>UWe�SdW�
gCdWA>STAW�ad�faa�eAai�fa�_WWf�fZW>d�CWWVe*�KZ>e�iagAV�ZSd_�agd�ST>A>fk�fa�SffdSUf�CWi�Ugefa_Wde�SCV�UagAV�VWUdWSeW�fZW�XdWcgWCUk�i>fZ�iZ>UZ�Wj>ef>CY�
Ugefa_Wde�geW�agd�iWTe>fW�SCV�_aT>AW�eaAgf>aCe*�8e�S�dWegAf(�agd�Tge>CWee(�X>CSCU>SA�dWegAfe�SCV�abWdSf>CY�dWegAfe�_Sk�TW�ZSd_WV*�

#C�SVV>f>aC(�agd�bASfXad_�>e�UgddWCfAk�hgACWdSTAW�fa�VaiCf>_W�eZagAV�S�_S?ad�bZke>USA�V>eSefWd�ad�afZWd�WhWCf�SXXWUf�fZW�iWef�UaSef�aX�fZW�LC>fWV�
JfSfWe(�iZWdW�agd�UAagV�eWdh>UWe�bdah>VWd�>e�TSeWV(�SCV�agd�bZke>USA�ekefW_�SdUZ>fWUfgdW�dWe>VWe*�NZ>AW�iW�ZShW�TSU@gbe�Xad�fZWeW�ekefW_e(�agd�
bASfXad_�iagAV�TW�gCShS>ASTAW�Xad�ea_W�f>_W�iWdW�agd�Cad_SA�ekefW_e�fa�Ya�VaiC*� gdfZWd(�ea_W�aX�agd�ekefW_e�SdW�Caf�XgAAk�dWVgCVSCf(�SCV�agd�
V>eSefWd�dWUahWdk�bdaYdS_�ZSe�Caf�TWWC�XgAAk�fWefWV�SCV�_Sk�Caf�TW�egXX>U>WCf�Xad�SAA�WhWCfgSA>f>We*�

�F�WE�ARE�UNABLE�TO�ADE4UATELY�OBTAIN��MAINTAIN��PROTECT��DEFEND��OR�ENFORCE�OUR��9�:IGHTS��OUR�BUSINESS��PROSPECTS��FINANCIAL�CONDITION��AND�
OPERATING�RESULTS�COULD�BE�HARMED��

KZW�IW_>fAk�TdSCV�SCV�agd�bdabd>WfSdk�fWUZCaAaYk(�fdSVW_Sd@e(�eWdh>UW�_Sd@e(�fdSVW�CS_We(�Uabkd>YZfe(�Va_S>C�CS_We(�fdSVW�VdWee(�bSfWCfe�SCV�fdSVW�
eWUdWfe(�SCV�afZWd�#G�I>YZfe�fZSf�egbbadf�fZSf�TdSCV�SdW�>_badfSCf�fa�agd�Tge>CWee*�NW�dWAk�aC(�SCV�WjbWUf�fa�UaCf>CgW�fa�dWAk�aC(�S�Ua_T>CSf>aC�aX�
>CfWAAWUfgSA�bdabWdfk�ASie(�fWUZCaAaY>USA�dWefd>Uf>aCe(�bdah>e>aCe�>C�agd�fWd_e�aX�eWdh>UW�SCV�UaCfdSUfgSA�bdah>e>aCe�>CUAgV>CY�UaCX>VWCf>SA>fk(�>ChWCf>aC�
See>YC_WCf(�SCV�A>UWCeW�SYdWW_WCfe�i>fZ�agd�W_bAakWWe(�UaCfdSUfade(�UaCegAfSCfe(�SCV�afZWd�fZ>dV�bSdf>We�i>fZ�iZa_�iW�iad@(�fa�WefSTA>eZ�SCV�bdafWUf�
agd�TdSCV(�bdabd>WfSdk�fWUZCaAaYk(�SCV�afZWd�#G�I>YZfe*�

�XXWUf>hW�bdafWUf>aC�aX�agd�#G�I>YZfe�_Sk�Caf�TW�ShS>ASTAW�>C�WhWdk�?gd>eV>Uf>aC�>C�iZ>UZ�iW�aXXWd�agd�eWdh>UWe�SCV(�iZWdW�egUZ�ASie�SdW�ShS>ASTAW(�agd�
WXXadfe�fa�bdafWUf�egUZ�d>YZfe�_Sk�Caf�TW�egXX>U>WCf�ad�WXXWUf>hW�SCV�egUZ�d>YZfe�_Sk�TW�XagCV�>ChSA>V�ad�gCWCXadUWSTAW�ad�CSddaiWV�>C�eUabW*�#C�
bSdf>UgASd(�fZW�ASie�aX�ea_W�XadW>YC�UagCfd>We�Va�Caf�bdafWUf�#G�I>YZfe�fa�fZW�eS_W�WjfWCf�Se�L*J*�ASie(�SCV�_SCk�Ua_bSC>We�ZShW�WCUagCfWdWV�
e>YC>X>USCf�UZSAAWCYWe�>C�WefSTA>eZ>CY�SCV�WCXadU>CY�fZW>d�#G�I>YZfe�agfe>VW�aX�fZW�LC>fWV�JfSfWe*�KZWeW�UZSAAWCYWe�USC�TW�USgeWV�Tk�fZW�STeWCUW�ad�
>CUaCe>efWCUk�aX�fZW�SbbA>USf>aC�aX�dgAWe�SCV�_WfZaVe�Xad�fZW�WefSTA>eZ_WCf�SCV�WCXadUW_WCf�aX�#G�I>YZfe�agfe>VW�aX�fZW�LC>fWV�JfSfWe*�#C�SVV>f>aC(�fZW�
AWYSA�ekefW_e�aX�ea_W�UagCfd>We(�bSdf>UgASdAk�UWdfS>C�VWhWAab>CY�UagCfd>We(�Va�Caf�XShad�fZW�WCXadUW_WCf�aX�>CfWAAWUfgSA�bdabWdfk�bdafWUf>aC*�KZ>e�UagAV�
_S@W�>f�V>XX>UgAf�Xad�ge�fa�efab�fZW�>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC�ad�afZWd�h>aASf>aC�aX�agd�#G�I>YZfe*�8UUadV>CYAk(�iW�_Sk�UZaaeW�Caf�fa�eWW@�
bdafWUf>aC�>C�UWdfS>C�UagCfd>We(�SCV�iW�i>AA�Caf�ZShW�fZW�TWCWX>f�aX�bdafWUf>aC�>C�egUZ�UagCfd>We*�:a_bWf>fade�_Sk�geW�agd�fWUZCaAaY>We�>C�?gd>eV>Uf>aCe�
iZWdW�iW�ZShW�Caf�aTfS>CWV�>CfWAAWUfgSA�bdabWdfk�d>YZfe�fa�VWhWAab�fZW>d�aiC�bdaVgUfe�SCV�eWdh>UWe�SCV(�XgdfZWd(�_Sk�Wjbadf�afZWdi>eW�>CXd>CY>CY(�
_>eSbbdabd>Sf>CY�ad�h>aASf>CY�bdaVgUfe�SCV�eWdh>UWe�fa�fWdd>fad>We�iZWdW�iW�ZShW�>CfWAAWUfgSA�bdabWdfk�bdafWUf>aC�Tgf�WCXadUW_WCf�>e�Caf�Se�efdaCY�Se�
fZSf�>C�fZW�LC>fWV�JfSfWe*�KZWeW�bdaVgUfe�SCV�eWdh>UWe�_Sk�Ua_bWfW�i>fZ�agd�bdaVgUfe�SCV�eWdh>UWe(�SCV�agd�#G�I>YZfe�_Sk�Caf�TW�WXXWUf>hW�ad�
egXX>U>WCf�fa�bdWhWCf�fZW_�Xda_�Ua_bWf>CY*�#C�SVV>f>aC(�UZSCYWe�>C�L*J*�SCV�XadW>YC�ASi�SCV�AWYSA�VWU>e>aCe�>C�L*J*�SCV�XadW>YC�Uagdfe�_Sk�SXXWUf�agd�
ST>A>fk�fa�aTfS>C�SVWcgSfW�bdafWUf>aC�Xad�agd�bdaVgUfe(�eWdh>UWe�SCV�afZWd�fWUZCaAaY>We�SCV�fZW�WCXadUW_WCf�aX�agd�#G�I>YZfe*� gdfZWd_adW(�WXXWUf>hW�
bdafWUf>aC�aX�agd�#G�I>YZfe�>e�WjbWCe>hW�fa�_S>CfS>C*�NW�ZShW�>C�fZW�bSef�SCV�_Sk�>C�fZW�XgfgdW�Td>CY�UAS>_e�SYS>Cef�fZ>dV�bSdf>We�SAAWY>CY�
>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC(�ad�afZWd�h>aASf>aC�aX�agd�#G�I>YZfe*�Fgd�WXXadfe�fa�WCXadUW�agd�#G�I>YZfe�_Sk�TW�_Wf�i>fZ�VWXWCeWe(�UagCfWdUAS>_e(�
SCV�UagCfWd�eg>fe�SffSU@>CY�fZW�aiCWdeZ>b(�eUabW(�hSA>V>fk�SCV�WCXadUWST>A>fk�aX�egUZ�d>YZfe*�KZW�agfUa_W�>C�SCk�egUZ�ASieg>fe�SdW�gCbdWV>UfSTAW*��hWC�
>X�dWeaAhWV�>C�agd�XShad(�egUZ�ASieg>fe�_Sk�USgeW�ge�fa�>CUgd�e>YC>X>USCf�WjbWCeWe(�SCV�UagAV�V>efdSUf�agd�fWUZC>USA�SCV�_SCSYW_WCf�bWdeaCCWA�Xda_�
fZW>d�Cad_SA�dWebaCe>T>A>f>We*�DadWahWd(�TWUSgeW�aX�fZW�egTefSCf>SA�S_agCf�aX�V>eUahWdk�dWcg>dWV�>C�UaCCWUf>aC�i>fZ�>CfWAAWUfgSA�bdabWdfk�A>f>YSf>aC(�
fZWdW�>e�S�d>e@�fZSf�ea_W�aX�agd�UaCX>VWCf>SA�>CXad_Sf>aC�UagAV�TW�Ua_bda_>eWV�Tk�V>eUAaegdW�Vgd>CY�fZ>e�fkbW�aX�A>f>YSf>aC*�8Ck�aX�fZW�XadWYa>CY�ad�
SCk�>CST>A>fk�fa�WCXadUW�ad�afZWdi>eW�VWXWCV�agd�#G�I>YZfe�UagAV�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Ua_bWf>f>hW�bae>f>aC(�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe*

 ad�WjS_bAW(�iW�ZShW�dWY>efWdWV�Va_S>C�CS_We�Xad�agd�iWTe>fW�fZSf�iW�geW�>C�agd�Tge>CWee(�egUZ�Se�iii*dW_>fAk*Ua_*�#X�iW�AaeW�fZW�ST>A>fk�fa�geW�S�
Va_S>C�CS_W(�iZWfZWd�VgW�fa�fdSVW_Sd@�UAS>_e(�XS>AgdW�fa�dWCWi�fZW�SbbA>USTAW�dWY>efdSf>aC(�ad�SCk�afZWd�USgeW(�iW�_Sk�TW�XadUWV�fa�_Sd@Wf�agd�
eWdh>UWe�gCVWd�S�CWi�Va_S>C�CS_W(�iZ>UZ�UagAV�V>_>C>eZ�agd�TdSCV�ad�USgeW�ge�fa�>CUgd�e>YC>X>USCf�WjbWCeWe�fa�bgdUZSeW�d>YZfe�fa�fZW�Va_S>C�CS_W�
>C�cgWef>aC*�#C�SVV>f>aC(�agd�Ua_bWf>fade�SCV�afZWde�UagAV�SffW_bf�fa�USb>fSA>lW�aC�agd�TdSCV�dWUaYC>f>aC�Tk�ge>CY�Va_S>C�CS_We�e>_>ASd�fa�agde*�NW�
_Sk�TW�gCSTAW�fa�bdWhWCf�fZ>dV�bSdf>We�Xda_�SUcg>d>CY�SCV�ge>CY�Va_S>C�CS_We�fZSf�>CXd>CYW�aC(�SdW�e>_>ASd�fa(�ad�afZWdi>eW�VWUdWSeW�fZW�hSAgW�aX�agd�
TdSCV�ad�agd�fdSVW_Sd@e�ad�eWdh>UW�_Sd@e*�
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NW�bgdegW�dWY>efdSf>aC�aX�fdSVW_Sd@e�SCV�eWdh>UW�_Sd@e�>C�fZW�LC>fWV�JfSfWe�SCV�>C�UWdfS>C(�Tgf�Caf�SAA(�UgddWCf�ad�bafWCf>SA�?gd>eV>Uf>aCe�agfe>VW�aX�fZW�
LC>fWV�JfSfWe(�Tgf�Va>CY�ea�_Sk�Caf�SAiSke�TW�egUUWeeXgA�ad�Uaef)WXXWUf>hW*�NW�dWAk�aC�Ua__aC�ASi�$gCdWY>efWdWV%�fdSVW_Sd@�d>YZfe�>C�UWdfS>C�
?gd>eV>Uf>aCe�iZWdW�baee>TAW(�Tgf�_SCk�UagCfd>We�Va�Caf�dWUaYC>lW�Ua__aC�ASi�d>YZfe*��hWC�>X�iW�SbbAk�fa�dWY>efWd�agd�fdSVW_Sd@e(�agd�fdSVW_Sd@�
SbbA>USf>aCe�_Sk�Caf�TW�YdSCfWV*�8VV>f>aCSAAk(�d>YZfe�>C�Ua__aC�ASi�fdSVW_Sd@e�SdW�Caf�SAiSke�WCf>fAWV�fa�fZW�eS_W�bdafWUf>aCe�Se�dWY>efWdWV�
fdSVW_Sd@e(�SCV�SdW�YWCWdSAAk�A>_>fWV�fa�fZW�YWaYdSbZ>U�dWY>aC�>C�iZ>UZ�fZW�fdSVW_Sd@�>e�geWV*�NW�ZShW�dWA>WV�aC(�SCV�_Sk�>C�fZW�XgfgdW�dWAk�aC(�fZW�
iWAA)@CaiC�efSfge�aX�fZW�I�D#KCP�fdSVW_Sd@�>C�abbae>f>aC�ad�USCUWAASf>aC�SUf>aCe�SYS>Cef�bafWCf>SAAk�UaCXA>Uf>CY�_Sd@e�>C�?gd>eV>Uf>aCe�iZWdW�iW�
Va�Caf�aiC�dWY>efdSf>aCe(�Tgf�iW�_Sk�TW�gCSTAW�fa�bdafWUf�agd�fdSVW_Sd@�SCV�eWdh>UW�_Sd@�d>YZfe(�SCV�fZ>dV�bSdf>We�ZShW�>C�fZW�bSef(�SCV�_Sk�SYS>C�>C�
fZW�XgfgdW(�X>AW�ad�SUcg>dW�fdSVW_Sd@e�SCV+ad�eWdh>UW�_Sd@e�fZSf�SdW�e>_>ASd�fa(�>CXd>CYW�gbaC(�V>AgfW�ad�V>_>C>eZ�fZW�hSAgW�aX�agd�#G�I>YZfe*�Fbbae>f>aC�
ad�USCUWAASf>aC�bdaUWWV>CYe�_Sk�>C�fZW�XgfgdW�TW�X>AWV�SYS>Cef�agd�fdSVW_Sd@�SCV�eWdh>UW�_Sd@�SbbA>USf>aCe�SCV�dWY>efdSf>aCe(�SCV�agd�fdSVW_Sd@e�SCV�
eWdh>UW�_Sd@e�_Sk�Caf�egdh>hW�egUZ�bdaUWWV>CYe*�#X�fZ>dV�bSdf>We�dWY>efWd�ad�VWhWAab�Ua__aC�ASi�d>YZfe�iZ>UZ�SVhWdeWAk�SXXWUf�agd�TdSCV�ad�#G�I>YZfe�
SCV�iW�SdW�gCSTAW�fa�egUUWeeXgAAk�UZSAAWCYW�egUZ�fZ>dV)bSdfk�d>YZfe(�iW�_Sk�Caf�TW�STAW�fa�geW�agd�fdSVW_Sd@e�SCV�eWdh>UW�_Sd@e�fa�XgdfZWd�VWhWAab�
TdSCV�dWUaYC>f>aC*�

8AfZagYZ�iW�fS@W�efWbe�fa�bdafWUf�agd�bdabd>WfSdk�fWUZCaAaYk�SCV�#G�I>YZfe(�iW�USCCaf�TW�UWdfS>C�fZSf�fZW�efWbe�iW�ZShW�fS@WC�i>AA�TW�egXX>U>WCf�fa�
bdWhWCf�afZWde�Xda_�ge>CY�ad�eWW@>CY�fa�dWY>efWd�agd�#G�I>YZfe*�8VV>f>aCSAAk(�iW�USCCaf�TW�UWdfS>C�fZSf�fZW�efWbe�iW�ZShW�fS@WC�i>AA�TW�egXX>U>WCf�ad�
WXXWUf>hW�fa�bdWhWCf�fZW�gCSgfZad>lWV�SUUWee(�geW(�Uabk>CY(�dWhWdeW�WCY>CWWd>CY(�>CVWbWCVWCf�VWhWAab_WCf(�>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC�ad�afZWd�
h>aASf>aC�aX�agd�bdabd>WfSdk�fWUZCaAaYk�SCV�#G�I>YZfe(�>CUAgV>CY�Tk�fZ>dV�bSdf>We�iZa�_Sk�geW�agd�fWUZCaAaYk�ad�afZWd�bdabd>WfSdk�>CXad_Sf>aC(�
>CUAgV>CY�fa�VWhWAab�eWdh>UWe�fZSf�Ua_bWfW�i>fZ�agde*�KZW�UaCfdSUfgSA�bdah>e>aCe�fZSf�iW�WCfWd�>Cfa�i>fZ�W_bAakWWe(�UaCfdSUfade(�UaCegAfSCfe(�
V>eTgdeW_WCf�bSdfCWde(�hWCVade(�SCV�Ugefa_Wde�_Sk�Caf�bdWhWCf�gCSgfZad>lWV�geW�ad�V>eUAaegdW�aX�agd�bdabd>WfSdk�fWUZCaAaYk�SCV�#G�I>YZfe�SCV�_Sk�
Caf�bdah>VW�SC�SVWcgSfW�dW_WVk�>C�fZW�WhWCf�aX�egUZ�gCSgfZad>lWV�geW�ad�V>eUAaegdW*�NW�SAea�USCCaf�YgSdSCfWW�fZSf�iW�ZShW�WCfWdWV�>Cfa�
UaCX>VWCf>SA>fk�SYdWW_WCfe�i>fZ�WSUZ�bSdfk�fZSf�_Sk�ZShW�ad�ZSe�ZSV�SUUWee�fa�agd�fdSVW�eWUdWfe�ad�bdabd>WfSdk�fWUZCaAaYk�ad�fZSf�agd�>ChWCf>aC�
See>YC_WCf�SYdWW_WCfe�i>AA�TW�WXXWUf>hW�ad�eWAX)WjWUgf>CY*�#C�SVV>f>aC(�iW�_Sk�TW�gCSTAW�fa�VWfWd_>CW�fZW�WjfWCf�aX�SCk�gCSgfZad>lWV�geW�ad�
>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC(�ad�afZWd�h>aASf>aC�aX�agd�eWdh>UWe(�fWUZCaAaY>We(�ad�#G�I>YZfe*�GaA>U>CY�gCSgfZad>lWV�geW�aX�agd�fWUZCaAaY>We(�eWdh>UWe(�
SCV�>CfWAAWUfgSA�bdabWdfk�>e�V>XX>UgAf(�WjbWCe>hW(�SCV�f>_W�UaCeg_>CY(�bSdf>UgASdAk�>C�UagCfd>We�iZWdW�fZW�ASie�SCV�WCXadUW_WCf�aX�eS>V�ASie�_Sk�Caf�
WXXWUf>hWAk�bdafWUf�agd�#G�I>YZfe*�#C�SVV>f>aC(�iW�_Sk�TW�gCSTAW�fa�VWfWd_>CW�fZW�WjfWCf�aX�SCk�geW�ad�>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC(�ad�afZWd�
h>aASf>aC�aX�agd�eWdh>UWe(�fWUZCaAaY>We(�ad�#G�I>YZfe*�8Ck�XS>AgdW�fa�SVWcgSfWAk�bdafWUf�ad�WCXadUW�agd�#G�I>YZfe(�ad�e>YC>X>USCf�Uaefe�>CUgddWV�>C�Va>CY�
ea(�UagAV�_SfWd>SAAk�ZSd_�agd�Tge>CWee(�bdaebWUfe(�X>CSCU>SA�UaCV>f>aC�SCV�abWdSf>CY�dWegAfe*

�F�WE�FAIL�TO�COMPLY�WITH�OUR�OBLIGATIONS�UNDER�LICENSE�OR�TECHNOLOGY�AGREEMENTS�WITH�THIRD�PARTIES��OR�IF�WE�CANNOT�LICENSE�RIGHTS�TO�USE�
TECHNOLOGIES�ON�REASONABLE�TERMS��WE�COULD�BE�RE4UIRED�TO�PAY�DAMAGES��LOSE�LICENSE�RIGHTS�THAT�ARE�CRITICAL�TO�OUR�BUSINESS�OR�BE�UNABLE�TO�
COMMERCIALI=E�NEW�PRODUCTS�AND�SERVICES�IN�THE�FUTURE�

NW�A>UWCeW�UWdfS>C�fZ>dV)bSdfk�>CfWAAWUfgSA�bdabWdfk�fZSf�>e�>_badfSCf�fa�agd�Tge>CWee(�>CUAgV>CY�fWUZCaAaY>We(�VSfS(�UaCfWCf�SCV�eaXfiSdW�Xda_�fZ>dV�
bSdf>We(�SCV�>C�fZW�XgfgdW�iW�_Sk�A>UWCeW�SVV>f>aCSA�hSAgSTAW�fZ>dV)bSdfk�>CfWAAWUfgSA�bdabWdfk�ad�fWUZCaAaYk*�#X�iW�XS>A�fa�Ua_bAk�i>fZ�SCk�aX�fZW�
aTA>YSf>aCe�gCVWd�agd�A>UWCeW�SYdWW_WCfe(�iW�_Sk�TW�dWcg>dWV�fa�bSk�VS_SYWe�SCV�fZW�A>UWCead�_Sk�ZShW�fZW�d>YZf�fa�fWd_>CSfW�fZW�A>UWCeW(�iZ>UZ�
iagAV�USgeW�ge�fa�AaeW�hSAgSTAW�d>YZfe(�SCV�UagAV�bdWhWCf�ge�Xda_�eWAA>CY�agd�bdaVgUfe�SCV�eWdh>UWe(�ad�>CZ>T>f�agd�ST>A>fk�fa�Ua__WdU>SA>lW�UgddWCf�ad�
XgfgdW�bdaVgUfe�SCV�eWdh>UWe*�Fgd�Tge>CWee�_Sk�egXXWd�>X�SCk�UgddWCf�ad�XgfgdW�A>UWCeWe�ad�afZWd�YdSCfe�aX�d>YZfe�fa�ge�fWd_>CSfW(�>X�fZW�A>UWCeade�$ad�
afZWd�SbbA>USTAW�UagCfWdbSdf>We%�XS>A�fa�ST>VW�Tk�fZW�fWd_e�aX�fZW�A>UWCeW�ad�afZWd�SbbA>USTAW�SYdWW_WCf(�>X�fZW�A>UWCeade�XS>A�fa�WCXadUW�fZW�A>UWCeWV�#G�
I>YZfe�SYS>Cef�>CXd>CY>CY�fZ>dV�bSdf>We(�ad�>X�fZW�A>UWCeWV�#G�I>YZfe�SdW�XagCV�fa�TW�>ChSA>V�ad�gCWCXadUWSTAW*�KZ>dV�bSdf>We�Xda_�iZa_�iW�UgddWCfAk�
A>UWCeW�>CfWAAWUfgSA�bdabWdfk�SCV�fWUZCaAaYk�UagAV�dWXgeW�fa�dWCWi�agd�SYdWW_WCfe�gbaC�fZW>d�Wjb>dSf>aC�ad�UagAV�>_baeW�SVV>f>aCSA�fWd_e�SCV�XWWe�
fZSf�iW�afZWdi>eW�iagAV�Caf�VWW_�SUUWbfSTAW�dWcg>d>CY�ge�fa�aTfS>C�fZW�>CfWAAWUfgSA�bdabWdfk�ad�fWUZCaAaYk�Xda_�SCafZWd�fZ>dV�bSdfk(�>X�SCk�>e�
ShS>ASTAW(�ad�fa�bSk�>CUdWSeWV�A>UWCe>CY�XWWe�ad�TW�egT?WUf�fa�SVV>f>aCSA�dWefd>Uf>aCe�aC�agd�geW�aX�egUZ�fZ>dV�bSdfk�>CfWAAWUfgSA�bdabWdfk�ad�fWUZCaAaYk*

#C�fZW�XgfgdW(�iW�_Sk�SAea�>VWCf>Xk�SVV>f>aCSA�fZ>dV)bSdfk�>CfWAAWUfgSA�bdabWdfk�SCV�fWUZCaAaY>We�fZSf�iW�_Sk�CWWV�fa�A>UWCeW�ad�afZWdi>eW�aTfS>C�d>YZfe�
fa�UaCVgUf�agd�Tge>CWee(�>CUAgV>CY�fa�VWhWAab�ad�Ua__WdU>SA>lW�CWi�bdaVgUfe�SCV�eWdh>UWe*�"aiWhWd(�egUZ�A>UWCeWe�ad�afZWd�YdSCfe�aX�d>YZfe�_Sk�Caf�
TW�ShS>ASTAW�aC�SUUWbfSTAW�fWd_e(�ad�Sf�SAA*�KZW�A>UWCe>CY�ad�SUcg>e>f>aC�aX�fZ>dV)bSdfk�#G�I>YZfe�>e�S�Ua_bWf>f>hW�SdWS(�SCV�eWhWdSA�_adW�WefSTA>eZWV�
Ua_bSC>We�_Sk�bgdegW�efdSfWY>We�fa�A>UWCeW�ad�SUcg>dW�fZ>dV)bSdfk�#G�I>YZfe�fZSf�iW�_Sk�UaCe>VWd�SffdSUf>hW�ad�CWUWeeSdk*�KZWeW�WefSTA>eZWV�
Ua_bSC>We�_Sk�ZShW�S�Ua_bWf>f>hW�SVhSCfSYW�ahWd�ge�VgW�fa�fZW>d�e>lW(�USb>fSA�dWeagdUWe�SCV�YdWSfWd�VWhWAab_WCf�ad�Ua__WdU>SA>lSf>aC�USbST>A>f>We*�
#C�SVV>f>aC(�Ua_bSC>We�fZSf�bWdUW>hW�ge�fa�TW�S�Ua_bWf>fad�_Sk�TW�gCi>AA>CY�fa�See>YC(�A>UWCeW�ad�afZWdi>eW�YdSCf�d>YZfe�fa�ge*��hWC�>X�egUZ�A>UWCeWe�ad�
afZWd�YdSCfe�aX�d>YZfe�SdW�ShS>ASTAW(�iW�_Sk�TW�dWcg>dWV�fa�bSk�fZW�A>UWCead�$ad�afZWd�SbbA>USTAW�UagCfWdbSdfk%�egTefSCf>SA�dakSAf>We(�iZ>UZ�_Sk�SXXWUf�
fZW�_SdY>Ce�aC�agd�bdaVgUfe�SCV�eWdh>UWe*�#C�SVV>f>aC(�egUZ�A>UWCeWe�ad�afZWd�YdSCfe�aX�d>YZfe�_Sk�TW�CaC)WjUAge>hW(�iZ>UZ�UagAV�Y>hW�agd�Ua_bWf>fade�
SUUWee�fa�fZW�eS_W�>CfWAAWUfgSA�bdabWdfk�A>UWCeWV�fa�ge*� S>AgdW�fa�aTfS>C�fZW�CWUWeeSdk�A>UWCeWe�ad�afZWdi>eW�aTfS>C�SVWcgSfW�YdSCfe�aX�d>YZfe�aC�
XShadSTAW�fWd_e(�ad�Sf�SAA(�UagAV�bdWhWCf�ge�Xda_�Ua__WdU>SA>l>CY�bdaVgUfe�SCV�eWdh>UWe(�iZ>UZ�UagAV�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�
Ua_bWf>f>hW�bae>f>aC(�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*

KSTAW�aX�:aCfWCfe
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,SSERTIONS�BY�THIRD�PARTIES�OF�INFRINGEMENT��MISAPPROPRIATION��OR�OTHER�VIOLATIONS�BY�US�OF�THEIR��9�:IGHTS�COULD�RESULT�IN�SIGNIFICANT�COSTS�AND�
SUBSTANTIALLY�HARM�OUR�BUSINESS�AND�OPERATING�RESULTS��

#CfWAAWUfgSA�bdabWdfk�V>ebgfWe�SdW�Ua__aC�>C�fZW�bSk_WCfe�SCV�V>Y>fSA�X>CSCU>SA�eWdh>UWe�>CVgefd>We*�NW�_Sk�TWUa_W�>ChaAhWV�>C�ASieg>fe�fa�bdafWUf�ad�
WCXadUW�agd�#G�I>YZfe(�SCV�iW�_Sk�TW�egT?WUf�fa�UAS>_e�Tk�fZ>dV�bSdf>We�fZSf�iW�ZShW�>CXd>CYWV(�_>eSbbdabd>SfWV�ad�afZWdi>eW�h>aASfWV�fZW>d�
>CfWAAWUfgSA�bdabWdfk*�Ja_W�Ua_bSC>We�>C�fZW�V>Y>fSA�X>CSCU>SA�eWdh>UWe�>CVgefdk(�>CUAgV>CY�ea_W�aX�agd�Ua_bWf>fade(�aiC�ASdYW�Cg_TWde�aX�bSfWCfe(�
Uabkd>YZfe(�fdSVW_Sd@e(�SCV�fdSVW�eWUdWfe(�iZ>UZ�fZWk�_Sk�geW�fa�SeeWdf�UAS>_e�SYS>Cef�ge*�KZ>dV�bSdf>We�ZShW�SeeWdfWV�SCV�_Sk�>C�fZW�XgfgdW�SeeWdf�
UAS>_e�aX�>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC(�ad�afZWd�h>aASf>aCe�aX�#G�I>YZfe�SYS>Cef�ge*�8e�fZW�Cg_TWd�aX�eWdh>UWe�SCV�Ua_bWf>fade�>C�agd�_Sd@Wf�
>CUdWSeWe�SCV�ahWdASbe�aUUgd(�UAS>_e�aX�>CXd>CYW_WCf(�_>eSbbdabd>Sf>aC(�SCV�afZWd�h>aASf>aCe�aX�#G�I>YZfe�_Sk�>CUdWSeW*�8Ck�UAS>_�aX�>CXd>CYW_WCf(�
_>eSbbdabd>Sf>aC(�ad�afZWd�h>aASf>aC�aX�#G�I>YZfe�Tk�S�fZ>dV�bSdfk(�WhWC�fZaeW�i>fZagf�_Wd>f(�UagAV�USgeW�ge�fa�>CUgd�egTefSCf>SA�Uaefe�VWXWCV>CY�SYS>Cef�
fZW�UAS>_�SCV�UagAV�V>efdSUf�agd�_SCSYW_WCf*�#C�SVV>f>aC(�SC�SVhWdeW�agfUa_W�aX�S�V>ebgfW�_Sk�dWcg>dW�ge�fa�bSk�egTefSCf>SA�VS_SYWe7�UWSeW�_S@>CY(�
A>UWCe>CY(�ad�ge>CY�eaAgf>aCe�fZSf�SdW�SAAWYWV�fa�>CXd>CYW(�_>eSbbdabd>SfW(�ad�afZWdi>eW�h>aASfW�fZW�>CfWAAWUfgSA�bdabWdfk�aX�afZWde7�WjbWCV�SVV>f>aCSA�
VWhWAab_WCf�dWeagdUWe�fa�SffW_bf�fa�dWVWe>YC�agd�eWdh>UWe�ad�afZWdi>eW�fa�VWhWAab�CaC)>CXd>CY>CY�fWUZCaAaYk(�iZ>UZ�_Sk�Caf�TW�egUUWeeXgA7�WCfWd�>Cfa�
bafWCf>SAAk�gCXShadSTAW�dakSAfk�ad�A>UWCeW�SYdWW_WCfe�fa�aTfS>C�fZW�d>YZf�fa�geW�CWUWeeSdk�fWUZCaAaY>We�ad�>CfWAAWUfgSA�bdabWdfk�d>YZfe7�SCV�>CVW_C>Xk�
agd�V>eTgdeW_WCf�bSdfCWde�SCV�afZWd�fZ>dV�bSdf>We*�IakSAfk�ad�A>UWCe>CY�SYdWW_WCfe(�>X�dWcg>dWV�ad�VWe>dSTAW(�_Sk�TW�gCShS>ASTAW�aC�fWd_e�SUUWbfSTAW�fa�
ge(�ad�Sf�SAA(�SCV�_Sk�dWcg>dW�e>YC>X>USCf�dakSAfk�bSk_WCfe�SCV�afZWd�WjbWCV>fgdWe*�8Ck�aX�fZWeW�WhWCfe�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�
SCV�abWdSf>CY�dWegAfe*�

�UR�USE�OF�OPEN�SOURCE�AND�THIRD�PARTY�TECHNOLOGY�COULD�IMPOSE�LIMITATIONS�ON�OUR�ABILITY�TO�OFFER�OUR�PRODUCTS�AND�SERVICES�TO�CUSTOMERS��

NW�geW�abWC�eagdUW�eaXfiSdW�>C�UaCCWUf>aC�i>fZ�agd�bdaVgUfe�SCV�eWdh>UWe�SCV�WjbWUf�fa�UaCf>CgW�fa�geW�abWC�eagdUW�eaXfiSdW�>C�fZW�XgfgdW*�Ja_W�
abWC�eagdUW�eaXfiSdW�A>UWCeWe�dWcg>dW�fZaeW�iZa�V>efd>TgfW�abWC�eagdUW�eaXfiSdW�Se�bSdf�aX�fZW>d�aiC�eaXfiSdW�bdaVgUf�fa�bgTA>UAk�V>eUAaeW�SAA�ad�bSdf�
aX�fZW�eagdUW�UaVW�fa�egUZ�eaXfiSdW�bdaVgUf�ad�fa�_S@W�ShS>ASTAW�SCk�VWd>hSf>hW�iad@e�aX�fZW�abWC�eagdUW�UaVW�aC�gCXShadSTAW�fWd_e�ad�Sf�Ca�Uaef(�
SCV�iW�_Sk�TW�egT?WUf�fa�egUZ�fWd_e*�8AfZagYZ�iW�_aC>fad�agd�geW�aX�abWC�eagdUW�eaXfiSdW�fa�Sha>V�egT?WUf>CY�agd�bdaVgUfe�SCV�eWdh>UWe�fa�
UaCV>f>aCe�iW�Va�Caf�>CfWCV(�egUZ�geW�UagAV�>CSVhWdfWCfAk�aUUgd(�ad�UagAV�TW�UAS>_WV�fa�ZShW�aUUgddWV(�>C�bSdf�TWUSgeW�abWC�eagdUW�A>UWCeW�fWd_e�SdW�
aXfWC�S_T>Ygage*�8VV>f>aCSAAk(�iW�UagAV�XSUW�UAS>_e�Xda_�fZ>dV�bSdf>We�eWW@>CY�fa�WCXadUW�fZW�fWd_e�aX�fZW�SbbA>USTAW�abWC�eagdUW�A>UWCeW*�#C�egUZ�SC�
WhWCf(�iW�UagAV�TW�dWcg>dWV�fa�eWW@�A>UWCeWe�Xda_�fZ>dV�bSdf>We�fa�UaCf>CgW�aXXWd>CY�agd�bdaVgUfe�SCV�eWdh>UWe(�fa�_S@W�agd�bdabd>WfSdk�UaVW�YWCWdSAAk�
ShS>ASTAW�>C�eagdUW�UaVW�Xad_(�fa�dW)WCY>CWWd�agd�bdaVgUfe�SCV�eWdh>UWe(�ad�fa�V>eUaCf>CgW�agd�bdaVgUfe�SCV�eWdh>UWe�>X�dW)WCY>CWWd>CY�UagAV�Caf�TW�
SUUa_bA>eZWV�aC�S�f>_WAk�TSe>e(�SCk�aX�iZ>UZ�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe*�KZW�fWd_e�aX�_SCk�abWC�eagdUW�
A>UWCeWe�fa�iZ>UZ�iW�SdW�egT?WUf�ZShW�Caf�TWWC�>CfWdbdWfWV�Tk�L*J*�ad�XadW>YC�Uagdfe(�SCV�fZWdW�>e�S�d>e@�fZSf�fZWeW�A>UWCeWe�UagAV�TW�UaCefdgWV�>C�S�iSk�
fZSf�UagAV�>_baeW�gCSCf>U>bSfWV�UaCV>f>aCe�ad�dWefd>Uf>aCe�aC�agd�ST>A>fk�fa�bdah>VW�agd�bdaVgUfe�SCV�eWdh>UWe*�#C�SVV>f>aC�fa�d>e@e�dWASfWV�fa�A>UWCeW�
dWcg>dW_WCfe(�geW�aX�UWdfS>C�abWC�eagdUW�eaXfiSdW�USC�AWSV�fa�YdWSfWd�d>e@e�fZSC�geW�aX�fZ>dV)bSdfk�Ua__WdU>SA�eaXfiSdW(�Se�abWC�eagdUW�A>UWCeade�
YWCWdSAAk�Va�Caf�bdah>VW�iSddSCf>We�ad�UaCfdaAe�aC�fZW�ad>Y>C�aX�eaXfiSdW*�KZWdW�>e�A>ffAW�AWYSA�bdWUWVWCf�>C�fZ>e�SdWS�SCV�SCk�SUfgSA�ad�UAS>_WV�
dWcg>dW_WCf�fa�V>eUAaeW�agd�bdabd>WfSdk�eagdUW�UaVW�ad�bSk�VS_SYWe�Xad�TdWSUZ�aX�UaCfdSUf�UagAV�ZSd_�agd�Tge>CWee�SCV�UagAV�ZWAb�fZ>dV�bSdf>We(�
>CUAgV>CY�agd�Ua_bWf>fade(�VWhWAab�bdaVgUfe�SCV�eWdh>UWe�fZSf�SdW�e>_>ASd�fa�ad�TWffWd�fZSC�agde*�8Ck�aX�fZWeW�d>e@e�UagAV�TW�V>XX>UgAf�fa�WA>_>CSfW�ad�
_SCSYW(�SCV(�>X�Caf�SVVdWeeWV(�UagAV�_SfWd>SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*

�F�WE�DO�NOT�OR�CANNOT�MAINTAIN�THE�COMPATIBILITY�OF�OUR�PLATFORM�WITH�THE�MOST�POPULAR�MOBILE��DES.TOP��AND�TABLET�DEVICE�AND�BROWSER�PLATFORMS��
OUR�REVENUE�AND�GROWTH�PROSPECTS�MAY�DECLINE��

Fgd�Ugefa_Wde�SUUWee�agd�bdaVgUf�aXXWd>CYe�>CUdWSe>CYAk�fZdagYZ�_aT>AW�bZaCWe�SCV�SAea�fZdagYZ�fZW�geW�aX�hSd>age�ZSdViSdW�VWh>UWe(�TdaieWd(�SCV�
eaXfiSdW�bASfXad_e*�#X�SCk�aX�fZW�VWh>UW(�TdaieWd(�ad�eaXfiSdW�bASfXad_e�fZSf�agd�bdaVgUf�aXXWd>CYe�VWbWCV�gbaC�UZSCYW�XWSfgdWe�aX�fZW>d�SbbA>USf>aC�
bdaYdS__>CY�>CfWdXSUWe�$r8G#es%(�V>eUaCf>CgW�fZW>d�egbbadf�aX�egUZ�8G#e(�dWefd>Uf�agd�SUUWee�fa�fZW>d�8G#e(�ad�SAfWd�fZW�fWd_e�YahWdC>CY�fZW>d�geW�>C�S�
_SCCWd�fZSf�>e�SVhWdeW�fa�agd�Tge>CWee(�iW�i>AA�Caf�TW�STAW�fa�bdah>VW�Ua_bSf>TAW�bdaVgUf�aXXWd>CYe(�iZ>UZ�UagAV�e>YC>X>USCfAk�V>_>C>eZ�fZW�hSAgW�aX�
agd�bdaVgUf�aXXWd>CYe�SCV�ZSd_�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�X>CSCU>SA�UaCV>f>aC*

KZW�XgCUf>aCSA>fk�SCV�babgASd>fk�aX�agd�bdaVgUf�aXXWd>CYe�VWbWCVe(�>C�bSdf(�aC�agd�ST>A>fk�fa�>CfWYdSfW�agd�ekefW_e�i>fZ�fZW�ekefW_e�aX�agd�efdSfWY>U�
bSdfCWde*�KZWeW�efdSfWY>U�bSdfCWde�bWd>aV>USAAk�gbVSfW�SCV�UZSCYW�fZW>d�ekefW_e(�SCV�SAfZagYZ�iW�ZShW�TWWC�STAW�fa�SVSbf�agd�ekefW_e�fa�fZW>d�
WhaAh>CY�CWWVe�>C�fZW�bSef(�fZWdW�USC�TW�Ca�YgSdSCfWW�fZSf�iW�i>AA�TW�STAW�fa�Va�ea�>C�fZW�XgfgdW*�NZ>AW�iW�ZShW�_gAf>bAW�8G#�>CfWYdSf>aCe�SCV�bSdfCWd�
dWVgCVSCU>We�Tg>Af�>Cfa�agd�ekefW_e(�>X�iW�SdW�gCSTAW�fa�SVSbf�fa�fZW�CWWVe�aX�agd�efdSfWY>U�bSdfCWdeu�ekefW_e(�agd�dW_>ffSCUW�fdSCeSUf>aC�bdaUWee�_Sk�
TW�>CfWddgbfWV�ad�VWASkWV(�SCV�agd�efdSfWY>U�bSdfCWde�_Sk�fWd_>CSfW�fZW>d�SYdWW_WCfe�i>fZ�ge(�AWSV>CY�fa�S�Aaee�aX�SUUWee�fa�ASdYW�Cg_TWde�aX�Ugefa_Wde�
Sf�fZW�eS_W�f>_W�SCV�UaCeWcgWCf�CWYSf>hW�>_bSUf�aC�agd�YdaifZ�SCV�Ugefa_Wd�dWfWCf>aC*

KSTAW�aX�:aCfWCfe
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 OQKV�KXN�4YW=VSKXMO�CS@U@

,NY�FAILURE�TO�OBTAIN�OR�MAINTAIN�NECESSARY�MONEY�TRANSMISSION�LICENSES�ACROSS�OUR�GLOBAL�FOOTPRINT�COULD�ADVERSELY�AFFECT�OUR�OPERATIONS��

KZW�bdah>e>aC�aX�_aCWk�fdSCeXWd�eWdh>UWe�>e�Z>YZAk�dWYgASfWV(�SCV�fZW�dWcg>dW_WCfe�hSdk�Xda_�?gd>eV>Uf>aC�fa�?gd>eV>Uf>aC*�8e�S�A>UWCeWV�_aCWk�
fdSCe_>ffWd(�iW�SdW�egT?WUf�fa�CWf�iadfZ�dWcg>dW_WCfe(�>CUAgV>CY�dWcg>dW_WCfe�fa�_S>CfS>C�dWeWdhWe�>C�SC�S_agCf�Wcg>hSAWCf�fa�agfefSCV>CY�bSk_WCf�
aTA>YSf>aCe(�TaCV>CY�dWcg>dW_WCfe(�A>cg>V>fk�dWcg>dW_WCfe(�A>_>fSf>aCe�aC�dWUW>hSTAWe�Xda_�agd�SXX>A>SfWe�ad�fZ>dV�bSdf>We(�dWcg>dW_WCfe�Xad�dWYgASfadk�
SbbdahSA�aX�UaCfdaAA>CY�efaU@ZaAVWde(�dWefd>Uf>aCe�aC�agd�>ChWef_WCf�aX�Ugefa_Wd�XgCVe(�dWbadf>CY�dWcg>dW_WCfe(�SCf>)_aCWk�ASgCVWd>CY�Ua_bA>SCUW�
dWcg>dW_WCfe(�UkTWdeWUgd>fk�dWcg>dW_WCfe(�SCV�_aC>fad>CY(�WjS_>CSf>aC�SCV�ahWde>YZf�Tk�efSfW(�XWVWdSA(�SCV�>CfWdCSf>aCSA�dWYgASfadk�SYWCU>We*� S>AgdW�
Tk�IW_>fAk(�agd�SYWCfe�ad�fZW>d�egTSYWCfe(�SCV�eWdh>UW�bdah>VWde�fa�Ua_bAk�i>fZ�SCk�aX�fZWeW�dWcg>dW_WCfe�ad�fZW>d�>CfWdbdWfSf>aC�UagAV�dWegAf�>C�fZW�
egebWCe>aC�ad�dWhaUSf>aC�aX�S�A>UWCeW�ad�dWY>efdSf>aC�dWcg>dWV�fa�bdah>VW�_aCWk�fdSCeXWd(�bSk_WCf�ad�XadW>YC�WjUZSCYW�eWdh>UWe(�fZW�A>_>fSf>aC(�
egebWCe>aC(�ad�fWd_>CSf>aC�aX�eWdh>UWe(�UZSCYWe�fa�agd�Tge>CWee�_aVWA(�Aaee�aX�UaCeg_Wd�UaCX>VWCUW(�fZW�eW>lgdW�aX�agd�SeeWfe(�SCV+ad�fZW�>_bae>f>aC�aX�
U>h>A�SCV�Ud>_>CSA�bWCSAf>We(�>CUAgV>CY�X>CWe�SCV�dWefd>Uf>aCe�aC�agd�ST>A>fk�fa�aXXWd�eWdh>UWe*�#X�agd�A>UWCeWe�SdW�Caf�dWCWiWV�ad�iW�SdW�VWC>WV�A>UWCeWe�
>C�SVV>f>aCSA�efSfWe�ad�?gd>eV>Uf>aCe�iZWdW�iW�UZaaeW�fa�SbbAk�Xad�S�A>UWCeW(�iW�UagAV�TW�XadUWV�fa�UZSCYW�agd�Tge>CWee�bdSUf>UWe�ad�TW�dWcg>dWV�fa�TWSd�
egTefSCf>SA�Uaef�fa�Ua_bAk�i>fZ�fZW�dWcg>dW_WCfe�aX�fZW�SVV>f>aCSA�efSfWe�ad�?gd>eV>Uf>aCe*� gdfZWd(�>X�iW�iWdW�XagCV�Tk�fZWeW�dWYgASfade�fa�TW�>C�
h>aASf>aC�aX�SCk�SbbA>USTAW�TSC@>CY�ad�_aCWk�eWdh>UWe�ASie�ad�dWYgASf>aCe(�iW�UagAV�TW�egT?WUf�fa�X>CWe(�bWCSAf>We(�ASieg>fe(�SCV�WCXadUW_WCf�SUf>aCe7�
SVV>f>aCSA�Ua_bA>SCUW�dWcg>dW_WCfe7�>CUdWSeWV�dWYgASfadk�eUdgf>Ck�aX�agd�Tge>CWee7�dWefd>Uf>aC�aX�agd�abWdSf>aCe7�ad�VS_SYW�fa�agd�dWbgfSf>aC�ad�TdSCV*�
#C�SVV>f>aC(�agd�dWYgASfade�UagAV�XgdfZWd�dWefd>Uf�fZW�fkbW�aX�>Cefdg_WCfe�fZSf�cgSA>Xk�Se�bWd_>ee>TAW�>ChWef_WCfe�ad�dWcg>dW�agd�dWYgASfWV�egTe>V>Sd>We�fa�
_S>CfS>C�Z>YZWd�AWhWAe�aX�WA>Y>TAW�SeeWfe*�IWYgASfadk�dWcg>dW_WCfe�SdW�UaCefSCfAk�WhaAh>CY(�SCV�iW�USCCaf�bdWV>Uf�iZWfZWd�iW�i>AA�TW�STAW�fa�_WWf�
UZSCYWe�fa�Wj>ef>CY�dWYgASf>aCe�ad�fZW�>CfdaVgUf>aC�aX�CWi�dWYgASf>aCe�i>fZagf�egUZ�Ua_bA>SCUW�ZSd_>CY�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�
abWdSf>CY�dWegAfe*

:WdfS>C�?gd>eV>Uf>aCe�ZShW�WCSUfWV�dgAWe�fZSf�dWcg>dW�A>UWCeWV�_aCWk�fdSCe_>ffWde�fa�WefSTA>eZ�SCV�_S>CfS>C�fdSCeSUf>aC�_aC>fad>CY�SCV�X>AfWd>CY�
bdaYdS_e(�SCV�UkTWdeWUgd>fk�bdaYdS_e*�NZWdWhWd�iW�SdW�egT?WUf�fa�fZWeW�dgAWe(�iW�SdW�dWcg>dWV�fa�SVabf�SVV>f>aCSA�Tge>CWee�bdSUf>UWe�fZSf�UagAV�SAea�
dWcg>dW�SVV>f>aCSA�USb>fSA�WjbWCV>fgdWe�ad�>_bSUf�agd�abWdSf>CY�dWegAfe*�#X�XWVWdSA(�efSfW(�ad�>CfWdCSf>aCSA�dWYgASfade�iWdW�fa�fS@W�SUf>aCe�fZSf�>CfWdXWdWV�
i>fZ�agd�ST>A>fk�fa�fdSCeXWd�_aCWk�dWA>STAk�>CUAgV>CY�>X�fZWk�SffW_bfWV�fa�eW>lW�fdSCeSUf>aC�XgCVe(�fa�A>_>f�ad�bdaZ>T>f�ge(�agd�bSk_WCf�bdaUWeeade(�ad�
agd�V>eTgdeW_WCf�bSdfCWde�Xda_�fdSCeXWdd>CY�_aCWk�>C�UWdfS>C�UagCfd>We(�iZWfZWd�Tk�>_bae>CY�eSCUf>aCe�ad�afZWdi>eW�egUZ�SUf>aCe�UagAV�ZSd_�agd�
Tge>CWee*�IWYgASfade�UagAV�SAea�>_baeW�afZWd�dWYgASfadk�adVWde(�_aCWfSdk�bWCSAf>We(�ad�afZWd�eSCUf>aCe�aC�ge*�8Ck�UZSCYW�fa�agd�Tge>CWee�bdSUf>UWe�
fZSf�_S@We�agd�eWdh>UW�AWee�SffdSUf>hW�fa�Ugefa_Wde�ad�bdaZ>T>fe�geW�aX�agd�eWdh>UWe�Tk�dWe>VWCfe�aX�S�bSdf>UgASd�?gd>eV>Uf>aC�UagAV�VWUdWSeW�agd�
fdSCeSUf>aC�haAg_W�SCV�ZSd_�agd�Tge>CWee*

�UR�FEES��PROFIT�MARGINS��AND%OR�FOREIGN�E;CHANGE�SPREADS�MAY�BE�REDUCED�OR�LIMITED�BECAUSE�OF�REGULATORY�INITIATIVES�AND�CHANGES�IN�LAWS�AND�
REGULATIONS�OR�THEIR�INTERPRETATION�AND�INDUSTRY�PRACTICES�AND�STANDARDS�THAT�ARE�EITHER�INDUSTRY�WIDE�OR�SPECIFICALLY�TARGETED�AT�OUR�.OMPANY�

KZW�WhaAh>CY�dWYgASfadk�WCh>daC_WCf(�>CUAgV>CY�>CUdWSeWV�XWWe�ad�fSjWe(�dWYgASfadk�>C>f>Sf>hWe(�SCV�UZSCYWe�>C�ASie�SCV�dWYgASf>aCe�ad�fZW>d�
>CfWdbdWfSf>aC(�>CVgefdk�bdSUf>UWe�SCV�efSCVSdVe�>_baeWV�Tk�efSfW(�XWVWdSA(�ad�XadW>YC�YahWdC_WCfe(�SCV�WjbWUfSf>aCe�dWYSdV>CY�agd�Ua_bA>SCUW�WXXadfe(�
>e�>_bSUf>CY�fZW�_SCCWd�>C�iZ>UZ�iW�abWdSfW�agd�Tge>CWee(�_Sk�UZSCYW�fZW�Ua_bWf>f>hW�ASCVeUSbW(�SCV�>e�WjbWUfWV�fa�UaCf>CgW�fa�SVhWdeWAk�SXXWUf�agd�
X>CSCU>SA�dWegAfe*��j>ef>CY(�CWi(�SCV�bdabaeWV�AWY>eASf>aC�dWASf>CY�fa�X>CSCU>SA�eWdh>UWe�bdah>VWde�SCV�UaCeg_Wd�bdafWUf>aC�>C�hSd>age�?gd>eV>Uf>aCe�
SdagCV�fZW�iadAV�ZSe�SXXWUfWV�SCV�_Sk�UaCf>CgW�fa�SXXWUf�fZW�_SCCWd�>C�iZ>UZ�iW�bdah>VW�agd�eWdh>UWe*�IWUWCfAk�bdabaeWV�SCV�WCSUfWV�AWY>eASf>aC�
dWASfWV�fa�X>CSCU>SA�eWdh>UWe�bdah>VWde�SCV�UaCeg_Wd�bdafWUf>aC�>C�hSd>age�?gd>eV>Uf>aCe�SdagCV�fZW�iadAV�SCV�Sf�fZW�XWVWdSA�SCV�efSfW�AWhWA�>C�fZW�
LC>fWV�JfSfWe�ZSe�egT?WUfWV�SCV�_Sk�UaCf>CgW�fa�egT?WUf�ge�fa�SVV>f>aCSA�dWYgASfadk�ahWde>YZf(�_SCVSfW�SVV>f>aCSA�UaCeg_Wd�V>eUAaegdWe�SCV�dW_WV>We(�
>CUAgV>CY�dWXgCVe�fa�UaCeg_Wde(�ad�afZWdi>eW�>_bSUf�fZW�_SCCWd�>C�iZ>UZ�iW�bdah>VW�agd�eWdh>UWe*�#C�bSdf>UgASd(�fZW�: G9�_Sk�TW�UaCfW_bASf>CY�
CWi�dWYgASf>aCe�ad�A>_>fSf>aCe�aC�fZW�XWWe�>_baeWV�Tk�dW_>ffSCUW�Ua_bSC>We(�fZW�WjUZSCYW�dSfWe�SbbA>WV�fa�fdSCeSUf>aCe�Tk�fZWeW�Ua_bSC>We(�Se�iWAA�
Se�fZW�AWhWA�aX�fdSCebSdWCUk�egddagCV>CY�egUZ�XWWe�SCV�WjUZSCYW�dSfWe*�JgUZ�dWYgASf>aCe�_Sk�dWcg>dW�ge�fa�Seeg_W�XWWe�SCV�UZSdYWe�Tk�fZ>dV)bSdfk�
bdah>VWde�fZSf�SdW�agfe>VW�aX�agd�UaCfdaA*

#C�SVV>f>aC(�fZW�: G9�SV_>C>efWde�afZWd�dWYgASf>aCe�SCV�_Sk�SVabf�CWi�dWYgASf>aCe�YahWdC>CY�UaCeg_Wd�X>CSCU>SA�eWdh>UWe(�>CUAgV>CY�dWYgASf>aCe�
VWX>C>CY�gCXS>d(�VWUWbf>hW(�ad�STge>hW�SUfe�ad�bdSUf>UWe(�SCV�CWi�_aVWA�V>eUAaegdWe*�KZW�: G9ue�SgfZad>fk�fa�UZSCYW�dWYgASf>aCe�SVabfWV�>C�fZW�bSef�
Tk�afZWd�dWYgASfade(�ad�fa�dWeU>CV�ad�SAfWd�bSef�dWYgASfadk�Yg>VSCUW(�UagAV�>CUdWSeW�agd�Ua_bA>SCUW�Uaefe�SCV�A>f>YSf>aC�WjbaegdW*�KZWeW�dWYgASf>aCe(�
UZSCYWe�fa�fZWeW�dWYgASf>aCe(�SCV�afZWd�bafWCf>SA�UZSCYWe�gCVWd�: G9�dWYgASf>aCe�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe�
SCV�XadUW�ge�fa�UZSCYW�fZW�iSk�iW�abWdSfW�agd�Tge>CWee*�

 gdfZWd_adW(�YahWdC_WCfSA�SYWCU>We�TafZ�>C�fZW�LC>fWV�JfSfWe�SCV�iadAVi>VW�_Sk�>_baeW�CWi�ad�SVV>f>aCSA�dgAWe�aC�_aCWk�fdSCeXWde�SXXWUf>CY�ge(�
agd�SYWCfe(�bSdfCWd�TSC@e�ad�Ua__WdU>SA�UagCfWdbSdf>We(�>CUAgV>CY�dWYgASf>aCe�fZSf6

o bdaZ>T>f(�dWefd>Uf(�SCV+ad�>_baeW�fSjWe�ad�XWWe�aC�dW_>ffSCUW�fdSCeSUf>aCe�>C(�fa(�ad�Xda_�UWdfS>C�UagCfd>We�ad�i>fZ�UWdfS>C�YahWdC_WCfe(�
>CV>h>VgSAe(�SCV�WCf>f>We7

o >_baeW�SVV>f>aCSA�Ugefa_Wd�>VWCf>X>USf>aC�SCV�Ugefa_Wd(�SYWCf(�egTSYWCf�VgW�V>A>YWCUW(�SCV�hWCVad�_SCSYW_WCf�dWcg>dW_WCfe7

o >_baeW�SVV>f>aCSA�dWbadf>CY�ad�dWUadV@WWb>CY�dWcg>dW_WCfe(�ad�dWcg>dW�WCZSCUWV�fdSCeSUf>aC�_aC>fad>CY7

o A>_>f�fZW�fkbWe�aX�WCf>f>We�USbSTAW�aX�bdah>V>CY�dW_>ffSCUW�eWdh>UWe(�>_baeW�SVV>f>aCSA�A>UWCe>CY�ad�dWY>efdSf>aC�dWcg>dW_WCfe�aC�ge(�agd�
SYWCfe(�ad�fZW>d�egTSYWCfe(�ad�>_baeW�SVV>f>aCSA�dWcg>dW_WCfe�aC�ge�i>fZ�dWYSdV�fa�eWAWUf>aC�ad�ahWde>YZf�aX�agd�SYWCfe�ad�fZW>d�egTSYWCfe7

KSTAW�aX�:aCfWCfe
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o >_baeW�_>C>_g_�USb>fSA�ad�afZWd�X>CSCU>SA�dWcg>dW_WCfe�aC�ge�ad�agd�SYWCfe�SCV�fZW>d�egTSYWCfe7

o A>_>f�ad�dWefd>Uf�fZW�dWhWCgW�iZ>UZ�_Sk�TW�YWCWdSfWV�Xda_�_aCWk�fdSCeXWde(�>CUAgV>CY�fdSCeSUf>aC�XWWe�SCV�dWhWCgW�VWd>hWV�Xda_�XadW>YC�
WjUZSCYW7

o dWcg>dW�SVV>f>aCSA�UaCeg_Wd�bdafWUf>aC�d>YZfe�fa�agd�Ugefa_Wde�$>CUAgV>CY�WCZSCUWV�V>eUAaegdWe%7

o dWcg>dW�fZW�bd>CU>bSA�S_agCf�aX�_aCWk�ad>Y>CSfWV�>C�S�UagCfdk�fa�TW�>ChWefWV�>C�fZSf�UagCfdk�ad�ZWAV�>C�S�fdgef�gCf>A�fZWk�SdW�bS>V7

o A>_>f�fZW�Cg_TWd�ad�bd>CU>bSA�S_agCf�aX�dW_>ffSCUWe(�iZ>UZ�_Sk�TW�eWCf�fa�ad�Xda_�S�?gd>eV>Uf>aC(�iZWfZWd�Tk�SC�>CV>h>VgSA(�fZdagYZ�aCW�
SYWCf(�ad�>C�SYYdWYSfW7

o >_baeW�_adW�efd>CYWCf�>CXad_Sf>aC�fWUZCaAaYk(�VSfS�eWUgd>fk(�bd>hSUk(�SCV�abWdSf>aCSA�eWUgd>fk�dWcg>dW_WCfe�aC�ge�ad�agd�SYWCfe�SCV�fZW>d�
egTSYWCfe(�>CUAgV>CY�dWASf>CY�fa�VSfS�fdSCeXWde�SCV�fZW�geW�aX�UAagV�>CXdSefdgUfgdW7

o >_baeW�SVV>f>aCSA�d>e@�_SCSYW_WCf�SCV�dWASfWV�YahWdCSCUW�SCV�ahWde>YZf�dWcg>dW_WCfe(�>CUAgV>CY�dWASf>CY�fa�fZW�agfeagdUWe�aX�eWdh>UWe�fa�
afZWd�Ydagb�Ua_bSC>We�ad�fa�fZ>dV�bSdf>We7�SCV

o bdaZ>T>f�ad�A>_>f�WjUAge>hW�SddSCYW_WCfe�i>fZ�agd�SYWCfe�SCV�egTSYWCfe*

#X�YahWdC_WCfe�>_bAW_WCf�CWi�ASie�ad�dWYgASf>aCe�fZSf�A>_>f�agd�d>YZf�fa�eWf�XWWe�SCV+ad�XadW>YC�WjUZSCYW�ebdWSVe(�fZWC�agd�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�USeZ�XAaie�UagAV�TW�SVhWdeWAk�SXXWUfWV*�#C�SVV>f>aC(�UZSCYWe�>C�dWYgASfadk�WjbWUfSf>aCe(�>CfWdbdWfSf>aCe(�ad�
bdSUf>UWe�UagAV�>CUdWSeW�fZW�d>e@�aX�dWYgASfadk�WCXadUW_WCf�SUf>aCe(�X>CWe(�SCV�bWCSAf>We*�#X�fZW�: G9�ad�afZWd�e>_>ASd�dWYgASfadk�TaV>We�SVabf(�ad�
Ugefa_Wd�SVhaUSUk�Ydagbe�SdW�STAW�fa�YWCWdSfW�i>VWebdWSV�egbbadf�Xad(�bae>f>aCe�fZSf�SdW�VWfd>_WCfSA�fa�agd�Tge>CWee(�fZWC�agd�Tge>CWee(�X>CSCU>SA�
UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe�UagAV�TW�ZSd_WV*
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Fgd�eWdh>UW�>e�egT?WUf�fa�S�hSd>Wfk�aX�ASie�SCV�dWYgASf>aCe�iadAVi>VW(�SCV�S�ASdYW�Cg_TWd�aX�dWYgASfadk�SCV�WCXadUW_WCf�SgfZad>f>We�>C�WSUZ�aX�fZW�
?gd>eV>Uf>aCe�>C�iZ>UZ�iW�abWdSfW*�IWYgASfade�SUdaee�fZW�YAaTW�egT?WUf�X>CSCU>SA�eWUfad�>Cef>fgf>aCe(�>CUAgV>CY�ge(�fa�>CfWCeW�dWh>Wi(�egbWdh>e>aC�SCV�
eUdgf>Ck*�KZ>e�ZW>YZfWCWV�AWhWA�aX�dWh>Wi�SCV�eUdgf>Ck�ad�SCk�UZSCYWe�>C�fZW�Wj>ef>CY�dWYgASfadk�egbWdh>e>aC�XdS_Wiad@(�>CUdWSeWe�fZW�baee>T>A>fk�fZSf�
iW�i>AA�XSUW�SVhWdeW�AWYSA�ad�dWYgASfadk�SUf>aCe*�IWYgASfade�dWYgASdAk�dWh>Wi�agd�abWdSf>aCe(�SCV�fZWdW�USC�TW�Ca�YgSdSCfWW�fZSf�SAA�dWYgASfade�i>AA�
SYdWW�i>fZ�agd�>CfWdCSA�SeeWee_WCfe�aX�Ua_bA>SCUW�i>fZ�SbbA>USTAW�ASie(�dWYgASf>aCe(�ad�dWYgASfadk�baA>U>We*

NW�ZShW�TWWC�SCV�UaCf>CgW�fa�TW�egT?WUf�fa�WjS_>CSf>aC�Tk�fZW�: G9(�iZ>UZ�VWX>CWe�rASdYWd�bSdf>U>bSCfe�aX�S�_Sd@Wf�Xad�afZWd�UaCeg_Wd�X>CSCU>SA�
bdaVgUfe�ad�eWdh>UWes�Se�>CUAgV>CY�Ua_bSC>We(�egUZ�Se�IW_>fAk(�fZSf�_S@W�Sf�AWSef�aCW�_>AA>aC�SYYdWYSfW�SCCgSA�>CfWdCSf>aCSA�_aCWk�fdSCeXWde*�KZW�
: G9�ZSe�fZW�SgfZad>fk�fa�WjS_>CW�SCV�egbWdh>eW�ge�SCV�agd�ASdYWd�Ua_bWf>fade(�iZ>UZ�i>AA�>ChaAhW�bdah>V>CY�dWbadfe�fa�fZW�: G9*�KZW�: G9�ZSe�
geWV�>CXad_Sf>aC�YS>CWV�>C�fZWeW�WjS_>CSf>aCe�Se�fZW�TSe>e�Xad�WCXadUW_WCf�SUf>aCe�dWegAf>CY�>C�eWffAW_WCfe�>ChaAh>CY�_aCWfSdk�bWCSAf>We�SCV�afZWd�
dW_WV>We*�

IWYgASfade(�>CUAgV>CY�fZW�: G9(�_Sk�fS@W�Xad_SA�ad�>CXad_SA�SUf>aCe�SYS>Cef�ge*�JgUZ�Xad_SA�ad�>CXad_SA�SUf>aCe�_>YZf�XadUW�ge�fa�SVabf�CWi�
Ua_bA>SCUW�bdaYdS_e�ad�baA>U>We(�dW_ahW�bWdeaCCWA�>CUAgV>CY�eWC>ad�WjWUgf>hWe(�bdah>VW�dW_WV>Sf>aC�ad�dWXgCVe�fa�Ugefa_Wde(�ad�gCVWdfS@W�afZWd�
UZSCYWe�fa�agd�Tge>CWee�abWdSf>aCe*�8Ck�iWS@CWeeWe�>C�agd�Ua_bA>SCUW�_SCSYW_WCf�ekefW_�ad�IW_>ffSCUW�IgAW�bdaYdS_�_Sk�SAea�egT?WUf�ge�fa�
bWCSAf>We�ad�WCXadUW_WCf�SUf>aC�Tk�fZW�: G9*
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ZSd_WV�SCV�iW�iagAV�TW�egT?WUf�fa�SVV>f>aCSA�AWYSA�SCV�dWYgASfadk�d>e@e*�KZ>e�UagAV(�>C�fgdC(�>CUdWSeW�fZW�e>lW�SCV�Cg_TWd�aX�UAS>_e�SCV�VS_SYWe�
SeeWdfWV�SYS>Cef�ge�SCV+ad�egT?WUf�ge�fa�dWYgASfadk�>ChWef>YSf>aCe(�WCXadUW_WCf�SUf>aCe�ad�afZWd�bdaUWWV>CYe(�ad�AWSV�fa�>CUdWSeWV�dWYgASfadk�UaCUWdCe*�
NW�_Sk�SAea�TW�dWcg>dWV�fa�ebWCV�SVV>f>aCSA�f>_W�SCV�dWeagdUWe�aC�dW_WV>SA�_WSegdWe�SCV�UaCVgUf>CY�>Ccg>d>We(�TWkaCV�fZaeW�SAdWSVk�>C>f>SfWV�SCV�
aCYa>CY(�iZ>UZ�UagAV�ZShW�SC�SVhWdeW�WXXWUf�aC�agd�Tge>CWee*�J>_>ASdAk(�S�XS>AgdW�fa�Ua_bAk�i>fZ�fZW�SbbA>USTAW�dWYgASf>aCe�>C�hSd>age�?gd>eV>Uf>aCe�Tk�
agd�W_bAakWWe(�dWbdWeWCfSf>hWe(�SYWCfe�SCV�fZ>dV)bSdfk�eWdh>UW�bdah>VWde�W>fZWd�>C�ad�agfe>VW�fZW�UagdeW�aX�fZW>d�eWdh>UWe(�ad�egebWUfWV�ad�bWdUW>hWV�
XS>AgdWe�Tk�fZW_(�_Sk�dWegAf�>C�XgdfZWd�>Ccg>d>We�ad�>ChWef>YSf>aCe�Tk�dWYgASfadk�SCV�WCXadUW_WCf�SgfZad>f>We�SCV�>C�SVV>f>aCSA�dWYgASfadk�ad�
WCXadUW_WCf�SUf>aC�SYS>Cef�W>fZWd�ge(�ad�egUZ�W_bAakWWe(�dWbdWeWCfSf>hWe(�SYWCfe�SCV�fZ>dV)bSdfk�eWdh>UW�bdah>VWde*

NZ>AW�iW�ZShW�>_bAW_WCfWV�baA>U>We�SCV�bdaUWVgdWe�VWe>YCWV�fa�ZWAb�WCegdW�Ua_bA>SCUW�i>fZ�SbbA>USTAW�ASie�SCV�dWYgASf>aCe(�fZWdW�SdW�S�Cg_TWd�aX�
d>e@e�fZSf�USCCaf�TW�Ua_bAWfWAk�UaCfdaAAWV*�Fgd�>CfWdCSf>aCSA�bdWeWCUW(�WebWU>SAAk�>C�Z>YZ�d>e@�?gd>eV>Uf>aCe�egUZ�Se�E>YWd>S�SCV�#CV>S(�ZSe�AWV�fa�
>CUdWSeWV�AWYSA�SCV�dWYgASfadk�d>e@e*�IWYgASfade�>C�WhWdk�?gd>eV>Uf>aC�>C�iZ>UZ�iW�abWdSfW�ZShW�fZW�baiWd�fa�dWefd>Uf�agd�abWdSf>aCe�ad�Td>CY�
SV_>C>efdSf>hW�ad�?gV>U>SA�bdaUWWV>CYe�SYS>Cef�ge�$ad�agd�W_bAakWWe(�dWbdWeWCfSf>hWe(�SYWCfe�SCV�fZ>dV)bSdfk�eWdh>UW�bdah>VWde%(�iZ>UZ�UagAV�dWegAf(�
S_aCY�afZWd�fZ>CYe(�>C�egebWCe>aC�ad�dWhaUSf>aC�aX�aCW�ad�_adW�aX�agd�A>UWCeWe(�UWSeW�SCV�VWe>ef�adVWde(�X>CWe(�U>h>A�bWCSAf>We(�Ud>_>CSA�bWCSAf>We�ad�
afZWd�V>eU>bA>CSdk�SUf>aC�iZ>UZ�UagAV�_SfWd>SAAk�ZSd_�agd�dWbgfSf>aC(�dWegAfe�aX�abWdSf>aCe�SCV�X>CSCU>SA�UaCV>f>aC*��jbSCe>aC�>Cfa�SVV>f>aCSA�
?gd>eV>Uf>aCe�SAea�>CUdWSeWe�fZW�Ua_bAWj>fk�aX�agd�d>e@e�>C�S�Cg_TWd�aX�SdWSe�>CUAgV>CY�UgddWCUk�d>e@e(�>CfWdWef�dSfW�d>e@e(�Ua_bA>SCUW�d>e@(�dWYgASfadk�
d>e@(�dWbgfSf>aCSA�d>e@�SCV�abWdSf>aCSA�d>e@*�NW(�ad�agd�W_bAakWWe(�_Sk�Xda_�f>_W�fa�f>_W(�SCV�Se�>e�Ua__aC�>C�fZW�X>CSCU>SA�eWdh>UWe�>CVgefdk(�TW�fZW�
egT?WUf�aX�>Ccg>d>We(�WjS_>CSf>aCe�ad�>ChWef>YSf>aCe�fZSf�UagAV�AWSV�fa�bdaUWWV>CYe�SYS>Cef�ge�ad�agd�W_bAakWWe*
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aX�>AAWYSA(�>_bdabWd�bSk_WCfe*� ad�WjS_bAW(�fZW�LC>fWV�JfSfWe�fa�:aAa_T>S�SCV�LC>fWV�JfSfWe�fa�E>YWd>S�bSk_WCf�Uadd>Vade�ZShW�Z>efad>USAAk�TWWC�
UZSdSUfWd>lWV�Tk�S�Z>YZ�haAg_W�aX�XdSgVgAWCf�bSk_WCfe�SCV�SdW�fZge�bSdf>UgASdAk�Z>YZ)d>e@*�Fgd�bSk_WCf�ekefW_�ZSe�TWWC�gf>A>lWV�Xad�>AAWYSA(�>_bdabWd�
SCV�XdSgVgAWCf�geWe�>C�fZW�bSef�SCV�iW�USCCaf�YgSdSCfWW�fZSf�agd�baA>U>We(�bdaUWVgdWe�SCV�>CfWdCSA�UaCfdaAe(�ad�>CegdSCUW(�iagAV�SVWcgSfWAk�bdafWUf�agd�
Tge>CWee(�_S>CfS>C�agd�UaCf>CgWV�ST>A>fk�fa�abWdSfW�>C�fZW�?gd>eV>Uf>aCe�fZSf�iW�eWdhW(�ad�agd�dWbgfSf>aC(�WebWU>SAAk�>X�egUZ�>AAWYSA(�>_bdabWd�ad�
XdSgVgAWCf�SUf>h>f>We�iWdW�V>eUahWdWV�fa�ZShW�fS@WC�bASUW�aC�agd�bASfXad_�>C�fZW�XgfgdW*�Fgd�XdSgV�Aaee�WjbWCeWe�_Sk�>CUdWSeW�>X�agd�XdSgV�ekefW_e�AaeW�
WXXWUf>hWCWee�ad�>X�CWi�_WfZaVe�ad�eUZW_We�SdW�VWhWAabWV�fa�VWXdSgV�ge*�J>CUW�fZW�_WfZaVe�SCV�eUZW_We�gf>A>lWV�Tk�bWdbWfdSfade�aX�XdSgV�SdW�
UaCefSCfAk�WhaAh>CY�ad(�>C�ea_W�USeWe(�Caf�>__WV>SfWAk�VWfWUfSTAW(�iW�USCCaf�SeegdW�kag�fZSf�agd�baA>U>We(�bdaUWVgdWe�SCV�UaCfdaAe�Xad�_SCSY>CY�
XdSgV�i>AA�TW�WXXWUf>hW�ahWd�f>_W�ad�aX�agd�ST>A>fk�fa�gbVSfW�fZWeW�_WSegdWe�fa�SVVdWee�W_WdY>CY�XdSgV�d>e@e*�#C�SVV>f>aC(�>X�>AA>U>f�ad�XdSgVgAWCf�SUf>h>fk�
AWhWAe�>ChaAh>CY�agd�eWdh>UWe�iWdW�fa�d>eW(�>f�UagAV�AWSV�fa�dWYgASfadk�>CfWdhWCf>aC�SCV�dWbgfSf>aCSA�SCV�X>CSCU>SA�VS_SYW�fa�ge*�KZ>e(�>C�fgdC(�UagAV�
AWSV�fa�YahWdC_WCf�WCXadUW_WCf�SUf>aCe�SCV�>ChWef>YSf>aCe(�S�egebWCe>aC�ad�fWd_>CSf>aC�aX�agd�abWdSf>CY�A>UWCeWe(�S�dWVgUf>aC�>C�fZW�geW�SCV�
SUUWbfSCUW�aX�agd�eWdh>UWe(�ad�SC�>CUdWSeW�>C�agd�Ua_bA>SCUW�Uaefe(�SCk�aX�iZ>UZ�_Sk�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe*
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afZWdi>eW�V>_>C>eZ�agd�Ugefa_Wd�WjbWd>WCUW(�SCk�aX�iZ>UZ�UagAV�ZSd_�agd�Tge>CWee*
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_WfZaVe*�9WUSgeW�fZWeW�SdW�USdV)Caf)bdWeWCf+aCA>CW+CaC�XSUW)fa)XSUW�fdSCeSUf>aCe(�fZWk�>ChaAhW�S�YdWSfWd�d>e@�aX�XdSgV*�NW�SAea�dWAWSeW�ea_W�XgCVWV�
fdSCeSUf>aCe�Xad�V>eTgdeW_WCf�bd>ad�fa�agd�dWUW>h>CY�XgCVe�Xda_�agd�Ugefa_Wde(�iZ>UZ�WjbaeWe�ge�fa�dWbSk_WCf�d>e@�>C�fZW�WhWCf�fZSf�fZWeW�Ugefa_Wde�
ZShW�>CegXX>U>WCf�XgCVe�>C�fZW>d�TSC@�SUUagCf�ad�SdW�afZWdi>eW�>ChSA>VSfWV*�8VV>f>aCSAAk(�iW�USddk�UZSdYWTSU@�A>ST>A>fk�Xad�S�ASdYW�badf>aC�aX�V>ebgfWV�
USdV�bSk_WCf�fdSCeSUf>aCe*�#X�iW�SdW�gCSTAW�fa�WXXWUf>hWAk�_SCSYW�agd�bSk_WCf�SCV�XdSgV�d>e@e(�iW�_Sk�TW�bASUWV�aC�XdSgV�_aC>fad>CY�bdaYdS_e�bgf�
>C�bASUW�Tk�hSd>age�bSk_WCf�eUZW_W�CWfiad@e(�TSC@>CY�bSdfCWde(�SCV�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe�_Sk�TW�ZSd_WV*�

2OVERNMENTS�MAY�DECIDE�TO�IMPOSE�RESTRICTIONS�OR�LEVY�NEW�TA;ES�ON�MONEY�TRANSFERS�OR�OTHER�DIGITAL�FINANCIAL�SERVICES�PROVIDED�BY�US��WHICH�
WOULD�HARM�OUR�FINANCIAL�RESULTS�AND�OUR�BUSINESS�
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i>fZ�afZWd�ASie�fa�iZ>UZ�iW�SdW�TagCV�ad�>C�S�_SCCWd�i>fZ�iZ>UZ�iW�SdW�gCSTAW�fa�Ua_bAk(�SCV�CaCUa_bA>SCUW�UagAV�ZSd_�agd�Tge>CWee*�#f�>e�
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Jkd>S(�#dSC(�SCV�fZW�:d>_WS(�;aCWfe@�GWabAWue�IWbgTA>U(�SCV�CgZSCe@�GWabAWue�IWbgTA>U�dWY>aCe�aX�L@dS>CW*�!>hWC�fZW�fWUZC>USA�A>_>fSf>aCe�>C�
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Xda_�fZW�LC>fWV�JfSfWe�fa�DWj>Ua�ad�afZWd�?gd>eV>Uf>aCe*� ad�WjS_bAW(�YahWdC_WCf�eSCUf>aCe�>_baeWV�>C� WTdgSdk�.,..�i>fZ�dWebWUf�fa�Igee>S�SCV�
L@dS>CW�SdW�>_bSUf>CY�agd�ST>A>fk�fa�aXXWd�eWdh>UWe�>C�fZW�dWY>aC(�SCV�SVV>f>aCSA�eSCUf>aCe�UagAV�TW�>_baeWV�>C�fZW�XgfgdW*�#C�SVV>f>aC(�Wj>ef>CY�ASie�
SCV�dWYgASfadk�dWcg>dW_WCfe�_Sk�UZSCYW�SCV�TWUa_W�_adW�efd>CYWCf(�egUZ�Se�dWcg>d>CY�ge�fa�_S>CfS>C�dWUadVe�aC�S�ASdYWd�Cg_TWd�aX�fdSCeSUf>aCe�ad�
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bSdfCWde�i>fZ�dWebWUf�fa�SbbA>USTAW�ASie(�dgAWe(�SCV�dWYgASf>aCe�UagAV�ZShW�S�e>YC>X>USCf�>_bSUf�aC�agd�dWbgfSf>aC�SCV�UagAV�USgeW�ge�fa�AaeW�Wj>ef>CY�
Ugefa_Wde(�bdWhWCf�ge�Xda_�aTfS>C>CY�CWi�Ugefa_Wde(�USgeW�afZWd�bSk_WCf�ad�V>eTgdeW_WCf�bSdfCWde�fa�fWd_>CSfW�ad�Caf�dWCWi�fZW>d�SYdWW_WCfe�i>fZ�
ge(�dWcg>dW�ge�fa�WjbWCV�e>YC>X>USCf�XgCVe�fa�dW_WVk�bdaTAW_e�USgeWV�Tk�h>aASf>aCe�SCV�fa�ShWdf�XgdfZWd�h>aASf>aCe(�SVhWdeWAk�SXXWUf�agd�dWASf>aCeZ>b�
i>fZ�agd�bSdfCWd�TSC@e�SCV�afZWd�Ua__WdU>SA�UagCfWdbSdf>We�SCV�WjbaeW�ge�fa�AWYSA�d>e@�SCV�bafWCf>SA�A>ST>A>fk(�SAA�aX�iZ>UZ�_Sk�SVhWdeWAk�SXXWUf�agd�
Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�X>CSCU>SA�UaCV>f>aC�SCV�_Sk�USgeW�fZW�bd>UW�aX�agd�Ua__aC�efaU@�fa�VWUA>CW*
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SCV�dWYgASf>aCe*�NW�dWAk�aC�egUZ�V>eTgdeW_WCf�bSdfCWde�fa�UaCVgUf�agd�Tge>CWee�SCV�egUZ�V>eTgdeW_WCf�bSdfCWde�UagAV�XS>A�ad�TW�gCSTAW�fa�eSf>eXk�fZW>d�
aTA>YSf>aCe�fa�ge*�KZ>e�UagAV�AWSV�fa�agd�>CST>A>fk�fa�SUUWee�XgCVe�SCV+ad�UdWV>f�AaeeWe�Xad�ge�SCV�UagAV�SVhWdeWAk�>_bSUf�agd�ST>A>fk�fa�UaCVgUf�agd�
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SCV�SdW�ZWSh>Ak�dWYgASfWV�Tk�fZW>d�Za_W�?gd>eV>Uf>aCe*�Fgd�CaC)TSC@�V>eTgdeW_WCf�bSdfCWde�SdW�SAea�egT?WUf�fa�hSd>age�dWYgASf>aCe(�>CUAgV>CY�_aCWk�
fdSCeXWd�dWYgASf>aCe*�NW�dWcg>dW�dWYgASfadk�Ua_bA>SCUW�Se�S�UaCV>f>aC�fa�agd�UaCf>CgWV�dWASf>aCeZ>b�i>fZ�agd�bSdfCWde(�bWdXad_�VgW�V>A>YWCUW�aC�fZW_(�
SCV�_aC>fad�fZW_�bWd>aV>USAAk�i>fZ�fZW�YaSA�aX�_WWf>CY�dWYgASfadk�WjbWUfSf>aCe*�"aiWhWd(�fZWdW�SdW�A>_>fe�fa�fZW�WjfWCf�fa�iZ>UZ�iW�USC�_aC>fad�fZW>d�
dWYgASfadk�Ua_bA>SCUW*�8Ck�VWfWd_>CSf>aC�fZSf�agd�V>eTgdeW_WCf�bSdfCWde�ad�fZW�egT)V>eTgdeW_WCf�bSdfCWde�aX�agd�SYYdWYSfad�V>eTgdeW_WCf�bSdfCWde�
ZShW�h>aASfWV�ASie�SCV�dWYgASf>aCe�UagAV�VS_SYW�agd�dWbgfSf>aC�SCV�Ugefa_Wd�fdgef�>C�agd�TdSCV�SCV�eWdh>UWe(�SCV�_Sk�gAf>_SfWAk�AWSV�fa�dWYgASfadk�
SUf>aC�SYS>Cef�ge�Tk�agd�dWYgASfade*�#f�>e�baee>TAW�fZSf�>C�ea_W�USeWe�iW�UagAV�TW�A>STAW�Xad�fZW�XS>AgdW�aX�agd�V>eTgdeW_WCf�bSdfCWde�fa�Ua_bAk�i>fZ�
ASie�ad�dWYgASf>aCe�ad�fa�abWdSfW�i>fZ�egXX>U>WCf�ahWde>YZf�ahWd�fZW>d�V>eTgdeW_WCf�CWfiad@e(�iZ>UZ�SAea�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�
SCV�abWdSf>CY�dWegAfe*
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dWYgASf>aCe�UagAV�ZSd_�agd�Tge>CWee*
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dWYgASfadk�ahWde>YZf�TafZ�>C�fZW�LC>fWV�JfSfWe�SCV�>C�:SCSVS(�fZW���8(�fZW�LC>fWV�B>CYVa_(�8gefdSA>S(�J>CYSbadW�SCV�fZW�afZWd�?gd>eV>Uf>aCe�>C�iZ>UZ�
iW�Va�Tge>CWee*�#C�fZW�LC>fWV�JfSfWe(�ea_W�WjS_bAWe�aX�SbbA>USTAW�AWY>eASf>aC�>CUAgVW(�S_aCY�afZWde(�fZW�:8E)JG8D�8Uf�aX�.,,/(�fZW�L*J*� WVWdSA�
KdSVW�:a__>ee>aC�Yg>VWA>CWe�i>fZ�dWebWUf�fa�_>eAWSV>CY�ad�VWUWbf>hW�SVhWdf>e>CY�ad�_Sd@Wf>CY�bdSUf>UWe(�fZW�KWAWbZaCW�:aCeg_Wd�GdafWUf>aC�8Uf�aX�
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dWYgASfade�Sf�fZW�CSf>aCSA(�bdah>CU>SA�SCV�efSfW�AWhWA�SCV(�>C�ea_W�USeWe(�USddk�bd>hSfW�d>YZfe�aX�SUf>aC�fZSf�_Sk�WjbaeW�ge�fa�UASee)SUf>aC�SCV�bd>hSfW�
A>f>YSf>aC�d>e@*�NW�SdW(�SCV(�Xda_�f>_W�fa�f>_W(�iW�_Sk�TWUa_W(�egT?WUf�fa�hSd>age�AWYSA�bdaUWWV>CYe�SCV�dWYgASfadk�>ChWef>YSf>aC�_SffWde�SCV�
WCXadUW_WCf�SUf>h>f>We�>C�UaCCWUf>aC�i>fZ�fZWeW�ASie�SCV�dWYgASf>aCe*�NW�>CfWCV�fa�UaabWdSfW�XgAAk�i>fZ�egUZ�>ChWef>YSf>aCe*�NW�SdW�Caf�bdWeWCfAk�S�
bSdfk�fa�SCk�AWYSA�ad�dWYgASfadk�bdaUWWV>CYe�fZSf�>C�fZW�ab>C>aC�aX�agd�_SCSYW_WCf(�>X�VWfWd_>CWV�SVhWdeWAk�fa�ge(�iagAV�>CV>h>VgSAAk�ad�fS@WC�
faYWfZWd�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�X>CSCU>SA�UaCV>f>aC(�ad�USeZ�XAaie*�NW�TWA>WhW�fZSf�agd�baA>U>We�SCV�
bdSUf>UWe�Ua_bAk�i>fZ�SbbA>USTAW�_Sd@Wf>CY�SCV�UaCeg_Wd�bdafWUf>aC�ASie�SCV�dWYgASf>aCe*�"aiWhWd(�>X�agd�TWA>WX�bdahWe�>CUaddWUf(�>X�fZWdW�SdW�
UZSCYWe�fa�fZW�Yg>VWA>CWe(�ASie(�dWYgASf>aCe(�ad�fZW>d�>CfWdbdWfSf>aC(�ad�>X�CWi�dWYgASf>aCe�SdW�WCSUfWV�fZSf�SdW�>CUaCe>efWCf�i>fZ�agd�UgddWCf�_Sd@Wf>CY�
bdSUf>UWe�ad�Ugefa_Wd�WjbWd>WCUW(�agd�Tge>CWee�UagAV�TW�ZSd_WV�ad�agd�dWASf>aCeZ>b�i>fZ�agd�bSdfCWd�TSC@e�SCV�afZWd�Ua__WdU>SA�UagCfWdbSdf>We(�
UagAV�TW�SVhWdeWAk�SXXWUfWV*
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dSb>VAk�WhaAhW�fa�YahWdC�fZW�geW�aX�fZWeW�UZSCCWAe(�fZW�XS>AgdW�Tk�ge(�agd�W_bAakWWe�ad�fZ>dV�bSdf>We�SUf>CY�Sf�agd�V>dWUf>aC�fa�ST>VW�Tk�SbbA>USTAW�dgAWe(�
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SCV�bgTA>U�Ua__WCfSdk�STagf�SAA�SebWUfe�aX�agd�Tge>CWee*�#CXad_Sf>aC�UaCUWdC>CY�ge(�iZWfZWd�SUUgdSfW�ad�Caf(�_Sk�TW�baefWV�aC�eaU>SA�_WV>S�
bASfXad_e�Sf�SCk�f>_W�SCV�_Sk�ZShW�S�V>ebdabadf>aCSfWAk�SVhWdeW�>_bSUf�aC�agd�TdSCV(�dWbgfSf>aC(�ad�Tge>CWee*�KZW�ZSd_�_Sk�TW�>__WV>SfW�i>fZagf�
SXXadV>CY�ge�SC�abbadfgC>fk�Xad�dWVdWee�ad�UaddWUf>aC�SCV�UagAV�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�X>CSCU>SA�UaCV>f>aC(�
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1ROM�TIME�TO�TIME��WE�MAY�BE�SUB-ECT�TO�LEGAL�PROCEEDINGS��DISCIPLINARY�ACTIONS��REGULATORY�DISPUTES��AND�GOVERNMENTAL�INVESTIGATIONS�THAT�COULD�
CAUSE�US�TO�INCUR�SIGNIFICANT�E;PENSES��DIVERT�OUR�MANAGEMENT?S�ATTENTION��AND�MATERIALLY�HARM�OUR�BUSINESS��FINANCIAL�CONDITION��AND�OPERATING�
RESULTS�

 da_�f>_W�fa�f>_W(�iW�_Sk�TW�egT?WUf�fa�UAS>_e(�ASieg>fe�$>CUAgV>CY�UASee�SUf>aCe%(�YahWdC_WCf�>ChWef>YSf>aCe(�V>eU>bA>CSdk�SUf>aCe(�SV_>C>efdSf>hW�
bdaUWWV>CYe(�SdT>fdSf>aC(�SCV�afZWd�bdaUWWV>CYe�>ChaAh>CY�Ua_bWf>f>aC�SCV�SCf>fdgef(�>CfWAAWUfgSA�bdabWdfk(�bd>hSUk(�VSfS�eWUgd>fk(�UaCeg_Wd�bdafWUf>aC(�
dWYgASfadk�Ua_bA>SCUW(�eWUgd>f>We(�fSj(�ASTad�SCV�W_bAak_WCf(�Ua__WdU>SA�V>ebgfWe(�_aCWk�fdSCe_>ee>aC(�SCV�afZWd�_SffWde�fZSf�UagAV�SVhWdeWAk�SXXWUf�
agd�Tge>CWee�abWdSf>aCe�SCV�X>CSCU>SA�UaCV>f>aC*�KZW�agfUa_W�aX�SCk�AWYSA�ad�SV_>C>efdSf>hW�bdaUWWV>CYe(�dWYSdVAWee�aX�>fe�_Wd>fe(�>e�>CZWdWCfAk�
gCUWdfS>C*�IWYSdVAWee�aX�fZW�_Wd>fe(�bWCV>CY�ad�XgfgdW�AWYSA�ad�SV_>C>efdSf>hW�bdaUWWV>CYe�UagAV�dWegAf�>C�S�V>hWde>aC�aX�_SCSYW_WCfue�SffWCf>aC�SCV�
dWeagdUWe�SCV�dWbgfSf>aCSA�ZSd_(�SCV�iW�_Sk�TW�dWcg>dWV�fa�>CUgd�e>YC>X>USCf�WjbWCeWe�VWXWCV>CY�SYS>Cef�fZWeW�UAS>_e�ad�bgdeg>CY�UAS>_e�SYS>Cef�fZ>dV�
bSdf>We�fa�bdafWUf�agd�d>YZfe*�#X�iW�Va�Caf�bdWhS>A�>C�A>f>YSf>aC(�iW�UagAV�>CUgd�egTefSCf>SA�A>ST>A>f>We*�#CegdSCUW�_>YZf�Caf�UahWd�egUZ�UAS>_e(�_>YZf�Caf�
bdah>VW�egXX>U>WCf�bSk_WCfe�fa�UahWd�SAA�fZW�Uaefe�fa�dWeaAhW�aCW�ad�_adW�egUZ�UAS>_e(�SCV�_>YZf�Caf�UaCf>CgW�fa�TW�ShS>ASTAW�aC�fWd_e�SUUWbfSTAW�fa�
ge*�#C�SVV>f>aC(�iW�WjbWUf�fZW�Uaefe�aX�>CegdSCUW�fa�>CUdWSeW�YWCWdSAAk�ahWd�f>_W(�iZ>UZ�_Sk�ZShW�SC�>_bSUf�aC�agd�X>CSCU>SA�dWegAfe*�8�UAS>_�TdagYZf�
SYS>Cef�ge�fZSf�>e�gC>CegdWV�ad�gCVWd�>CegdWV�UagAV�dWegAf�>C�gCSCf>U>bSfWV�Uaefe*�NW�_Sk�SAea�VWfWd_>CW�>C�UWdfS>C�>CefSCUWe�fZSf�S�eWffAW_WCf�_Sk�TW�
S�_adW�Uaef)WXXWUf>hW�SCV�WXX>U>WCf�dWeaAgf>aC�Xad�S�V>ebgfW*
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8e�SVV>f>aCSA�>CXad_Sf>aC�TWUa_We�ShS>ASTAW(�iW�SeeWee�fZW�bafWCf>SA�A>ST>A>fk�SCV�dWh>eW�Wef>_SfWe�Se�Sbbdabd>SfW*�"aiWhWd(�TWUSgeW�aX�gCUWdfS>Cf>We�
dWASf>CY�fa�A>f>YSf>aC(�SV_>C>efdSf>hW�SCV�dWYgASfadk�bdaUWWV>CYe(�fZW�S_agCf�aX�agd�Wef>_SfWe�UagAV�TW�idaCY�Se�VWfWd_>C>CY�dWeWdhWe�Xad�bWCV>CY�
AWYSA�SV_>C>efdSf>hW(�SCV�dWYgASfadk�bdaUWWV>CYe�>e�S�Ua_bAWj(�XSUf)>CfWCe>hW�bdaUWee�fZSf�>e�egT?WUf�fa�?gVY_WCf�USAAe*�KZW�dWegAfe�aX�AWYSA(�
SV_>C>efdSf>hW(�SCV�dWYgASfadk�bdaUWWV>CYe�USCCaf�TW�bdWV>UfWV�i>fZ�UWdfS>Cfk�SCV�VWfWd_>C>CY�dWeWdhWe�Xad�bWCV>CY�A>f>YSf>aC�SCV�afZWd�AWYSA(�
SV_>C>efdSf>hW(�SCV�dWYgASfadk�_SffWde�dWcg>dWe�e>YC>X>USCf�?gVY_WCf*�KZWdW�USC�TW�Ca�SeegdSCUW�fZSf�agd�WjbWUfSf>aCe�i>AA�bdahW�UaddWUf(�SCV�WhWC�>X�
fZWeW�_SffWde�SdW�dWeaAhWV�>C�agd�XShad�ad�i>fZagf�e>YC>X>USCf�USeZ�eWffAW_WCfe(�fZWeW�_SffWde(�SCV�fZW�f>_W�SCV�dWeagdUWe�CWUWeeSdk�fa�A>f>YSfW�ad�
dWeaAhW�fZW_(�UagAV�ZSd_�agd�Tge>CWee*�8Ck�SVhWdeW�VWfWd_>CSf>aC�dWASfWV�fa�AWYSA(�SV_>C>efdSf>hW(�ad�dWYgASfadk�bdaUWWV>CYe�ad�S�eWffAW_WCf�
SYdWW_WCf�UagAV�dWcg>dW�ge�fa�UZSCYW�agd�fWUZCaAaYk�ad�agd�Tge>CWee�bdSUf>UWe�>C�UaefAk�iSke(�bdWhWCf�ge�Xda_�aXXWd>CY�UWdfS>C�bdaVgUfe�ad�eWdh>UWe(�
dWcg>dW�ge�fa�bSk�_aCWfSdk�VS_SYWe(�X>CWe(�ad�bWCSAf>We(�ad�dWcg>dW�ge�fa�WCfWd�>Cfa�dakSAfk�ad�A>UWCe>CY�SddSCYW_WCfe(�SCV�UagAV�SVhWdeWAk�SXXWUf�agd�
abWdSf>CY�dWegAfe�SCV�USeZ�XAaie(�ZSd_�agd�dWbgfSf>aC(�ad�afZWdi>eW�CWYSf>hWAk�>_bSUf�agd�Tge>CWee*

#=O?KASYXKV�CS@U@

"E�ARE�E;POSED�TO�THE�RIS.�OF�LOSS�OR�INSOLVENCY�IF�OUR�DISBURSEMENT�PARTNERS�FAIL�TO�DISBURSE�FUNDS�ACCORDING�TO�OUR�INSTRUCTIONS�OR�WERE�TO�
BECOME�INSOLVENT�UNE;PECTEDLY�OR�FUNDS�ARE�DISBURSED�BEFORE�CUSTOMER�FUNDS�ARE�GUARANTEED�TO�BE�SUFFICIENT��

NW�SdW�WjbaeWV�fa�fZW�d>e@�aX�Aaee�>C�fZW�WhWCf�agd�V>eTgdeW_WCf�bSdfCWde�XS>A�fa�V>eTgdeW�XgCVe�fa�dWU>b>WCfe�SUUadV>CY�fa�agd�>CefdgUf>aCe*�JgUZ�
dWSeaCe�UagAV�>CUAgVW�_>efS@We�Tk�agd�V>eTgdeW_WCf�bSdfCWde�>C�bdaUWee>CY�bSk_WCf�>CefdgUf>aCe�ad�XS>A>CY�fa�UaddWUfAk�UASee>Xk�SCV�bdaUWee�Wddad�
USfWYad>We(�ad�CWYA>YWCUW(�>CeaAhWCUk(�ad�XdSgV�Tk�agd�V>eTgdeW_WCf�bSdfCWde*�FCW�ad�_adW�aX�agd�V>eTgdeW_WCf�bSdfCWde�UagAV�WAWUf�fa�fW_badSd>Ak�
i>fZZaAV�_aCWk�Xda_�Ugefa_Wde(�iZ>UZ�iagAV�USgeW�VWASke�>C�SCk�fdSCeXWde�dWSUZ>CY�fZW>d�gAf>_SfW�VWef>CSf>aC*�NWdW�egUZ�VWASke�fa�aUUgd(�fZ>e�
iagAV�USgeW�S�Aaee�aX�fdgef�>C�fZW�ST>A>fk�aX�agd�eWdh>UW�fa�_WWf�fZW�f>_WA>CW�fZSf�iW�eWf�Xad�agdeWAhWe�SCV�bdah>VW�agd�Ugefa_Wde*�NWdW�Ugefa_Wde�fa�
AaeW�fdgef�>C�agd�ST>A>fk�fa�VWA>hWd�agd�eWdh>UWe�>C�S�f>_WAk�SCV�bdaXWee>aCSA�_SCCWd(�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe�UagAV�TW�ZSd_WV*�NW�SdW�SAea�
egT?WUf�fa�d>e@�aX�Aaee�>X�XgCVe�SdW�V>eTgdeWV�TWXadW�Ugefa_Wd�XgCVe�SdW�YgSdSCfWWV�fa�TW�egXX>U>WCf(�iZ>UZ�UagAV�SAea�ZSd_�agd�Tge>CWee�SCV�X>CSCU>SA�
dWegAfe*�

�F�THERE�IS�ANY�MATERIAL�CHANGE�OF�SERVICE�TERMS�OR�LOSS�OF�COVERAGE�IN�OUR�PAYMENT�PROCESSORS�AND�DISBURSEMENT�NETWOR.��OUR�BUSINESS�COULD�BE�
HARMED��

Fgd�fZ>dV)bSdfk�bSk_WCf�bdaUWeeade�SCV�V>eTgdeW_WCf�bSdfCWde�SdW�Ud>f>USA�Ua_baCWCfe�aX�agd�Tge>CWee*�NW�bSdfCWd�i>fZ�bSk_WCf�bdaUWeeade�>C�agd�
eWCV�?gd>eV>Uf>aCe�fa�bdah>VW�UAWSd>CY(�bdaUWee>CY(�SCV�eWffAW_WCf�XgCUf>aCe�Xad�fZW�XgCV>CY�aX�SAA�aX�agd�fdSCeSUf>aCe*�NW�SAea�bSdfCWd�i>fZ�
V>eTgdeW_WCf�bSdfCWde�>C�agd�dWUW>h>CY�?gd>eV>Uf>aCe�fa�V>eTgdeW�XgCVe�fa�dWU>b>WCfe�h>S�USeZ�b>U@)gb�ad�VWA>hWdk(�TSC@�VWbae>f(�ad�_aT>AW�iSAAWf*� ad�
bSk_WCfe�bdaUWee>CY(�fZW�fWd_e�aX�eWdh>UW�SdW�YahWdCWV�gCVWd�SbbA>USTAW�bSk_WCf�CWfiad@�dgAWe�fZSf�SdW�VWfWd_>CWV�Tk�fZW�bdaUWeead�SCV�YWCWdSAAk�
SdW�Caf�egT?WUf�fa�CWYaf>Sf>aC*�NW�_Sk�TW�XadUWV�fa�UWSeW�Va>CY�Tge>CWee�i>fZ�S�bSk_WCf�bdaUWeead�>X�>fe�dgAWe�SCV�UWdf>X>USf>aC�dWcg>dW_WCfe�
YahWdC>CY�WAWUfdaC>U�XgCVe�fdSCeXWde�UZSCYW�ad�SdW�dW>CfWdbdWfWV�fa�_S@W�>f�V>XX>UgAf�ad�>_baee>TAW�Xad�ge�fa�Ua_bAk*�#X�iW�XS>A�fa�Ua_bAk�i>fZ�fZWeW�
dgAWe�ad�dWcg>dW_WCfe(�iW�_Sk�TW�egT?WUf�fa�X>CWe�SCV�Z>YZWd�fdSCeSUf>aC�XWWe�SCV�AaeW�agd�ST>A>fk�fa�SUUWbf�UdWV>f�USdV�SCV�VWT>f�USdV�bSk_WCfe�Xda_�
Ugefa_Wde�ad�XSU>A>fSfW�afZWd�fkbWe�aX�aCA>CW�bSk_WCfe(�SCV�agd�Tge>CWee�SCV�abWdSf>CY�dWegAfe�iagAV�TW�ZSd_WV*
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#C�SVV>f>aC(�>X�iW�SdW�gCSTAW�fa�dWCWi�Wj>ef>CY�SYdWW_WCfe�ad�e>YC�CWi�bSk_WCf�bdaUWee>CY�SCV�V>eTgdeW_WCf�bSdfCWde�gCVWd�fWd_e�UaCe>efWCf�i>fZ(�ad�
TWffWd�fZSC(�fZaeW�UgddWCfAk�>C�bASUW(�agd�YdaifZ(�dWhWCgW(�SCV�ahWdSAA�Tge>CWee�_Sk�TW�ZSd_WV*�Fgd�bSk_WCf�bdaUWeeade�SCV�V>eTgdeW_WCf�bSdfCWde�
UagAV�UZaaeW�fa�fWd_>CSfW�ad�Caf�dWCWi�fZW>d�SYdWW_WCfe�i>fZ�ge*�GSk_WCf�bdaUWeeade�SCV�V>eTgdeW_WCf�bSdfCWde�UagAV�dWVgUW�fZW�eWdh>UWe�bdah>VWV(�
UWSeW�fa�Va�Tge>CWee�i>fZ�ge(�ad�UWSeW�Va>CY�Tge>CWee�SAfaYWfZWd*�#X�fZWeW�WhWCfe�aUUgd�SCV�iW�SdW�gCSTAW�fa�eWUgdW�SAfWdCSf>hW�bdah>VWde�i>AA>CY�fa�
bdah>VW�eWdh>UWe�aC�_adW�bdWXWdSTAW�fWd_e(�fZ>e�UagAV�AWSV�fa�agd�>CST>A>fk�fa�UAWSd�agd�bSk_WCf�>Cefdg_WCfe�ad�_ahW�XgCVe�aC�S�YAaTSA�SCV�f>_WAk�
TSe>e�Se�dWcg>dWV�fa�eWffAW�agd�aTA>YSf>aCe*�KZ>e�iagAV�CWYSf>hWAk�>_bSUf�agd�dWhWCgW�Se�iWAA�Se�agd�dWbgfSf>aC�SCV�TdSCV*

�F�OUR�DISBURSEMENT�PARTNERS�DO�NOT�PROVIDE�A�POSITIVE�RECIPIENT�E;PERIENCE��OUR�BUSINESS�WOULD�BE�HARMED�

NW�bSdfCWd�i>fZ�agd�V>eTgdeW_WCf�bSdfCWde�fa�V>eTgdeW�XgCVe�fa�agd�Ugefa_Wdeu�dWU>b>WCfe*�#X�fZW�WjbWd>WCUW�VWA>hWdWV�Tk�agd�V>eTgdeW_WCf�bSdfCWde�fa�
S�dWU>b>WCf�>e�VWW_WV�gCeSf>eXSUfadk�Xad�SCk�dWSeaC(�>CUAgV>CY�TWUSgeW�agd�V>eTgdeW_WCf�bSdfCWde�SdW�Caf�bdabWdAk�fdS>CWV�fa�V>eTgdeW�_aCWk�ad�VWA>hWd�
baad�Ugefa_Wd�eWdh>UW(�>X�iS>f�f>_We�Sf�agd�V>eTgdeW_WCf�bSdfCWdeu�b>U@�gb�AaUSf>aCe�SdW�faa�AaCY(�ad�>X�USeZ�b>U@)gb�AaUSf>aCe�SdW�Caf�AaUSfWV�>C�
UaChWC>WCf�SCV�eSXW�AaUSf>aCe�SCV�abWC�Xad�Tge>CWee�Sf�UaChWC>WCf�f>_We(�Ugefa_Wde�_Sk�UZaaeW�fa�Caf�geW�agd�eWdh>UWe�>C�fZW�XgfgdW�SCV�agd�Tge>CWee�
iagAV�TW�ZSd_WV*

�NCREASES�IN�VARIOUS�TYPES�OF�FEES��SUCH�AS�INTERCHANGE�FEES��PAYMENT�SCHEME�FEES�AND�DISBURSEMENT�FEES��COULD�INCREASE�OUR�COSTS��AFFECT�OUR�
PROFITABILITY��CAUSE�US�TO�LOSE�CUSTOMERS��OR�OTHERWISE�LIMIT�OUR�OPERATIONS��

Fgd�bSk_WCf�bdaUWeeade�SCV�V>eTgdeW_WCf�bSdfCWde�UZSdYW�ge�XWWe(�iZ>UZ�_Sk�>CUdWSeW�Xda_�f>_W�fa�f>_W*�GSk_WCf�bdaUWeeade�_Sk�bSee�fZdagYZ�
bSk_WCf�eUZW_W�_SCVSfWV�Uaefe(�egUZ�Se�>CfWdUZSCYW�XWWe(�SCV�UZSCYWe�fa�fZWeW�bSk_WCf�eUZW_W�XWWe(�ad�VWUdWSeWe�>C�CWYaf>SfWV�dWTSfWe�UagAV�
>CUdWSeW�agd�Uaefe*�9SC@e�UgddWCfAk�VWfWd_>CW�fZW�XWWe�UZSdYWV�Xad�TSC@)ad>Y>CSfWV�fdSCeSUf>aCe�SCV�_Sk�>CUdWSeW�fZW�XWWe�i>fZ�A>ffAW�bd>ad�Caf>UW*�Fgd�
USdV�bdaUWeeade�ZShW�>C�fZW�bSef�SCV�_Sk�>C�fZW�XgfgdW�>CUdWSeW�fZW�XWWe�UZSdYWV�Xad�WSUZ�fdSCeSUf>aC�ge>CY�UdWV>f�USdVe�SCV�VWT>f�USdVe(�iZ>UZ�_Sk�TW�
bSeeWV�aC�fa�ge*�Fgd�V>eTgdeW_WCf�bSdfCWde�UZSdYW�ge�V>eTgdeW_WCf�XWWe(�iZ>UZ�fZWk�ZShW�>C�fZW�bSef�SCV�_Sk�>C�fZW�XgfgdW�>CUdWSeW*�L*J*�XWVWdSA(�
efSfW(�ad�>CfWdCSf>aCSA�YahWdC_WCfe�UagAV�SAea�_SCVSfW�S�bSk_WCf�bdaUWee>CY�ad�dW_>ffSCUW�fSj(�dWcg>dW�SVV>f>aCSA�fSjWe�ad�XWWe�fa�TW�>_baeWV�gbaC�
agd�Ugefa_Wde(�ad�afZWdi>eW�>_bSUf�fZW�_SCCWd�>C�iZ>UZ�iW�bdah>VW�agd�eWdh>UWe*�#X�agd�fdSCeSUf>aC�bdaUWee>CY�XWWe�>CUdWSeW(�>f�_Sk�dWcg>dW�ge�fa�
UZSCYW�agd�V>eTgdeW_WCf�abf>aCe(�_aV>Xk�bSk_WCf�_WfZaVe�ad�fS@W�afZWd�_WSegdWe�fZSf�iagAV�>_bSUf�agd�Uaefe�SCV�bdaX>fST>A>fk�ad�USgeW�ge�fa�AaeW�
Ugefa_Wde�ad�afZWdi>eW�A>_>f�agd�abWdSf>aCe*

�HE�LOSS�OF�ONE�OR�MORE�.EY�MEMBERS�OF�OUR�MANAGEMENT�TEAM��OR�OUR�FAILURE�TO�ATTRACT��INTEGRATE��AND�RETAIN�OTHER�HIGHLY�4UALIFIED�PERSONNEL�IN�
THE�FUTURE��COULD�HARM�OUR�BUSINESS��

NW�TWA>WhW�agd�egUUWee�ZSe�VWbWCVWV(�SCV�UaCf>CgWe�fa�VWbWCV(�aC�fZW�WXXadfe�SCV�fSAWCfe�aX�agd�W_bAakWWe�SCV�eWC>ad�_SCSYW_WCf�fWS_(�>CUAgV>CY�
agd�Ua)XagCVWde�DSffZWi�FbbWCZW>_Wd�SCV�AaeZgS�"gY*�Fgd�XgfgdW�egUUWee�VWbWCVe�aC�agd�UaCf>Cg>CY�ST>A>fk�fa�SffdSUf(�VWhWAab(�_af>hSfW(�SCV�
dWfS>C�Z>YZAk�cgSA>X>WV�SCV�e@>AAWV�W_bAakWWe�iZa�_>ddad�fZW�V>hWde>fk�SCV�ebdWSV�aX�agd�Ugefa_Wde*�HgSA>X>WV�>CV>h>VgSAe�SdW�>C�Z>YZ�VW_SCV(�SCV�iW�
_Sk�TW�gCSTAW�fa�X>CV�fZW�Cg_TWd�aX�fWUZC>USAAk�fSAWCfWV�W_bAakWWe�iW�CWWV�fa�UaCf>CgW�agd�YdaifZ(�ad�iW�_Sk�>CUgd�e>YC>X>USCf�Uaefe(�Uaefe�iZ>UZ�
iW�WjbWUf�fa�>CUdWSeW�YWCWdSAAk(�fa�SffdSUf�SCV�@WWb�egUZ�W_bAakWWe*�#C�SVV>f>aC(�SCk�XgfgdW�Aaee�aX�SCk�aX�agd�eWC>ad�_SCSYW_WCf(�@Wk�W_bAakWWe(�ad�
@Wk�fWUZC>USA�bWdeaCCWA�UagAV�ZSd_�agd�ST>A>fk�fa�WjWUgfW�agd�Tge>CWee�bASC(�SCV�iW�_Sk�Caf�TW�STAW�fa�X>CV�SVWcgSfW�dWbASUW_WCfe*�8AA�aX�agd�
aXX>UWde�SCV�afZWd�L*J*�W_bAakWWe�SdW�Sf)i>AA�W_bAakWWe(�iZ>UZ�_WSCe�fZWk�_Sk�fWd_>CSfW�fZW>d�W_bAak_WCf�dWASf>aCeZ>b�i>fZ�ge�Sf�SCk�f>_W(�SCV�
fZW>d�@CaiAWVYW�aX�agd�Tge>CWee�SCV�>CVgefdk�iagAV�TW�WjfdW_WAk�V>XX>UgAf�fa�dWbASUW*�NW�USCCaf�WCegdW�fZSf�iW�i>AA�TW�STAW�fa�dWfS>C�fZW�eWdh>UWe�aX�
SCk�aX�agd�eWC>ad�_SCSYW_WCf�ad�afZWd�eWC>ad�W_bAakWWe*�#X�iW�Va�Caf�egUUWWV�>C�SffdSUf>CY�iWAA)cgSA>X>WV�W_bAakWWe�ad�dWfS>C>CY�SCV�_af>hSf>CY�
Wj>ef>CY�W_bAakWWe(�agd�Tge>CWee�UagAV�TW�ZSd_WV*�

�F�WE�CANNOT�MAINTAIN�OUR�COMPANY�CULTURE�AS�WE�GROW��OUR�SUCCESS�AND�OUR�BUSINESS�MAY�BE�HARMED�

NW�TWA>WhW�agd�UgAfgdW�ZSe�TWWC�S�@Wk�UaCfd>Tgfad�fa�agd�egUUWee�fa�VSfW�SCV�fZSf�fZW�Ud>f>USA�CSfgdW�aX�fZW�bASfXad_�fZSf�iW�bdah>VW�bda_afWe�S�eWCeW�
aX�YdWSfWd�bgdbaeW�SCV�XgAX>AA_WCf�>C�agd�W_bAakWWe*�#CadYSC>U�YdaifZ�fZdagYZ�_WdYWde�SCV�SUcg>e>f>aCe�_Sk�baeW�e>YC>X>USCf�UZSAAWCYWe�fa�
See>_>ASf>CY�fZW�Ua_bSCk�UgAfgdWe�aX�SUcg>dWV�Ua_bSC>We*�8Ck�XS>AgdW�fa�bdWeWdhW�agd�UgAfgdW�UagAV�CWYSf>hWAk�SXXWUf�agd�ST>A>fk�fa�dWfS>C�SCV�dWUdg>f�
bWdeaCCWA(�iZ>UZ�>e�Ud>f>USA�fa�agd�YdaifZ(�SCV�fa�WXXWUf>hWAk�XaUge�aC�SCV�bgdegW�agd�UadbadSfW�aT?WUf>hWe*�8e�iW�Ydai�SCV�VWhWAab�fZW�>CXdSefdgUfgdW�
aX�S�bgTA>U�Ua_bSCk(�iW�_Sk�X>CV�>f�V>XX>UgAf�fa�_S>CfS>C�fZWeW�>_badfSCf�SebWUfe�aX�agd�UgAfgdW*�#X�iW�XS>A�fa�_S>CfS>C�agd�Ua_bSCk�UgAfgdW(�agd�
Tge>CWee�SCV�Ua_bWf>f>hW�bae>f>aC�_Sk�TW�SVhWdeWAk�SXXWUfWV*
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�NTERRUPTIONS�OR�DELAYS�IN�THE�SERVICES�PROVIDED�BY�CRITICAL�DATA�CENTERS�OR�INTERNET�SERVICE�PROVIDERS�COULD�IMPAIR�THE�DELIVERY�OF�OUR�PLATFORM�AND�
OUR�BUSINESS�COULD�SUFFER�

NW�Zaef�agd�bASfXad_�ge>CY�fZ>dV)bSdfk�UAagV�>CXdSefdgUfgdW�eWdh>UWe(�>CUAgV>CY�fia�XSU>A>f>We�AaUSfWV�aC�fZW�iWef�UaSef�aX�fZW�LC>fWV�JfSfWe*�8AA�aX�agd�
eWdh>UWe�gf>A>lW�dWeagdUWe�abWdSfWV�Tk�ge�fZdagYZ�fZ>dV)bSdfk�bdah>VWde�>CUAgV>CY�8_SlaC�NWT�JWdh>UWe�$r8NJs%(�S�bdah>VWd�aX�UAagV�>CXdSefdgUfgdW�
eWdh>UWe*�NW�Va�Caf�ZShW�UaCfdaA�ahWd�fZW�abWdSf>aCe�aX�fZW�XSU>A>f>We�aX�8NJ�SCV�afZWd�fZ>dV)bSdfk�bdah>VWde�fZSf�iW�geW*�NW�fZWdWXadW�VWbWCV�aC�agd�
fZ>dV)bSdfk�UAagV�bdah>VWdeu�ST>A>fk�fa�bdafWUf�fZW>d�VSfS�UWCfWde�SYS>Cef�VS_SYW�ad�>CfWddgbf>aC�Xda_�CSfgdSA�V>eSefWde(�baiWd�ad�fWAWUa__gC>USf>aCe�
XS>AgdWe(�Ud>_>CSA�SUfe(�SCV�e>_>ASd�WhWCfe*�Fgd�abWdSf>aCe�VWbWCV�aC�bdafWUf>CY�fZW�UAagV�>CXdSefdgUfgdW�ZaefWV�Tk�egUZ�bdah>VWde�Tk�_S>CfS>C>CY�fZW>d�
dWebWUf>hW�UaCX>YgdSf>aC(�SdUZ>fWUfgdW(�SCV�>CfWdUaCCWUf>aC�ebWU>X>USf>aCe(�Se�iWAA�Se�fZW�>CXad_Sf>aC�efadWV�>C�fZWeW�VSfS�UWCfWde�SCV�iZ>UZ�fZ>dV)bSdfk�
>CfWdCWf�eWdh>UW�bdah>VWde�fdSCe_>f*�NW�ZShW�Xda_�f>_W)fa)f>_W�>C�fZW�bSef�WjbWd>WCUWV�eWdh>UW�V>edgbf>aCe(�SCV�iW�USCCaf�SeegdW�kag�fZSf�iW�i>AA�Caf�
WjbWd>WCUW�>CfWddgbf>aCe�ad�VWASke�>C�agd�eWdh>UW�>C�fZW�XgfgdW*�NW�_Sk�SAea�>CUgd�e>YC>X>USCf�Uaefe�Xad�ge>CY�SAfWdCSf>hW�Wcg>b_WCf�ad�fS@>CY�afZWd�
SUf>aCe�>C�bdWbSdSf>aC�Xad(�ad�>C�dWSUf>aC�fa(�WhWCfe�fZSf�VS_SYW�fZW�VSfS�efadSYW�eWdh>UWe�iW�geW*�8AfZagYZ�iW�ZShW�V>eSefWd�dWUahWdk�bASCe�fZSf�gf>A>lW�
_gAf>bAW�VSfS�efadSYW�AaUSf>aCe(�SCk�>CU>VWCf�SXXWUf>CY�fZW>d�>CXdSefdgUfgdW�fZSf�_Sk�TW�USgeWV�Tk�X>dW(�XAaaV(�eWhWdW�efad_(�WSdfZcgS@W(�Zgdd>USCW(�
UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�ad�afZWd�e>_>ASd�>CU>VWCfe(�baiWd�Aaee(�fWAWUa__gC>USf>aCe�XS>AgdWe(�gCSgfZad>lWV�>Cfdge>aC(�Ua_bgfWd�h>dgeWe�
SCV�V>eSTA>CY�VWh>UWe(�CSfgdSA�V>eSefWde(�_>A>fSdk�SUf>aCe(�fWddad>ef�SffSU@e(�SCV�afZWd�e>_>ASd�WhWCfe�TWkaCV�agd�UaCfdaA�UagAV�CWYSf>hWAk�SXXWUf�agd�
bASfXad_(�>CUAgV>CY�SCk�V>edgbf>aCe�>C�A>YZf�aX�>CUdWSeWV�geSYW�Vgd>CY�fZW�:FM#;)-5�bSCVW_>U*�#C�fZW�WhWCf�fZSf�8NJu�ad�SCk�afZWd�fZ>dV)bSdfk�
bdah>VWdue�ekefW_e�ad�eWdh>UW�ST>A>f>We�SdW�Z>CVWdWV�Tk�SCk�aX�fZW�WhWCfe�V>eUgeeWV�STahW(�agd�ST>A>fk�fa�abWdSfW�agd�bASfXad_�_Sk�TW�>_bS>dWV�SCV�
VSfS�_Sk�TW�Ua_bda_>eWV*�8AA�aX�fZW�SXadW_WCf>aCWV�d>e@e�_Sk�TW�SgY_WCfWV�>X�agd�ad�agd�bSdfCWdeu�Tge>CWee�UaCf>Cg>fk�SCV�V>eSefWd�dWUahWdk�bASCe�
bdahW�fa�TW�>CSVWcgSfW*�KZW�XSU>A>f>We�SAea�UagAV�TW�egT?WUf�fa�TdWS@)>Ce(�Ua_bgfWd�h>dgeWe(�eSTafSYW(�>CfWCf>aCSA�SUfe�aX�hSCVSA>e_�SCV�afZWd�
_>eUaCVgUf(�SAA�aX�iZ>UZ�UagAV�AWSV�fa�VSfS�fZWXf�ad�_>eSbbdabd>Sf>aC*�8Ck�bdaAaCYWV�eWdh>UW�V>edgbf>aC�SXXWUf>CY�agd�bASfXad_�Xad�SCk�aX�fZW�
XadWYa>CY�dWSeaCe�UagAV�VS_SYW�agd�dWbgfSf>aC�i>fZ�UgddWCf�SCV�bafWCf>SA�Ugefa_Wde(�WjbaeW�ge�fa�A>ST>A>fk(�USgeW�ge�fa�AaeW�Ugefa_Wde(�ad�afZWdi>eW�
ZSd_�agd�Tge>CWee*�8Aea(�>C�fZW�WhWCf�aX�VS_SYW�ad�>CfWddgbf>aC(�agd�>CegdSCUW�baA>U>We�_Sk�Caf�SVWcgSfWAk�Ua_bWCeSfW�ge�Xad�SCk�AaeeWe�fZSf�iW�_Sk�
>CUgd*

Fgd�bASfXad_�>e�SUUWeeWV�Tk�_SCk�Ugefa_Wde(�aXfWC�Sf�fZW�eS_W�f>_W*�8e�iW�UaCf>CgW�fa�WjbSCV�fZW�Cg_TWd�aX�agd�Ugefa_Wde�SCV�bdaVgUfe�ShS>ASTAW�
fa�agd�Ugefa_Wde(�fZWdW�_Sk�TW�>CfWddgbf>aCe�ad�VWASke�>C�eWdh>UW*�#C�SVV>f>aC(�fZW�XS>AgdW�aX�VSfS�UWCfWde(�fZ>dV)bSdfk�>CfWdCWf�eWdh>UW�bdah>VWde(�ad�
afZWd�fZ>dV)bSdfk�eWdh>UW�bdah>VWde�fa�_WWf�agd�USbSU>fk�dWcg>dW_WCfe�UagAV�dWegAf�>C�>CfWddgbf>aCe�ad�VWASke�>C�SUUWee�fa�agd�bASfXad_�ad�>_bWVW�agd�
ST>A>fk�fa�Ydai�agd�Tge>CWee�SCV�eUSAW�agd�abWdSf>aCe*�#X�agd�fZ>dV)bSdfk�>CXdSefdgUfgdW�eWdh>UW�SYdWW_WCfe�SdW�fWd_>CSfWV(�ad�fZWdW�>e�S�ASbeW�aX�eWdh>UW(�
ad�fZWdW�>e�>CfWddgbf>aC�aX�>CfWdCWf�eWdh>UW�bdah>VWd�UaCCWUf>h>fk�ad�VS_SYW�fa�egUZ�XSU>A>f>We(�iW�UagAV�WjbWd>WCUW�>CfWddgbf>aCe�>C�SUUWee�fa�agd�
bASfXad_�Se�iWAA�Se�VWASke�SCV�SVV>f>aCSA�WjbWCeW�>C�SddSCY>CY�CWi�XSU>A>f>We�SCV�eWdh>UWe*

DadWahWd(�iW�SdW�ZWSh>Ak�dWA>SCf�aC�fZW�UAagV�eWdh>UWe�bdah>VWV�Tk�8NJ*�8NJ�bdah>VWe�ge�i>fZ�Ua_bgf>CY�SCV�efadSYW�USbSU>fk�bgdegSCf�fa�SC�
SYdWW_WCf�fZSf�UaCf>CgWe�gCf>A�fWd_>CSfWV�Tk�W>fZWd�bSdfk*�NW�_Sk�Caf�TW�STAW�fa�WSe>Ak�ei>fUZ�agd�8NJ�abWdSf>aCe�fa�SCafZWd�UAagV�ad�afZWd�VSfS�
UWCfWd�bdah>VWd�>X�fZWdW�SdW�V>edgbf>aCe�ad�>CfWdXWdWCUW�i>fZ�agd�geW�aX�ad�dWASf>aCeZ>b�i>fZ�8NJ(�SCV(�WhWC�>X�iW�Va�ei>fUZ�agd�abWdSf>aCe(�afZWd�
UAagV�SCV�VSfS�UWCfWd�bdah>VWde�SdW�egT?WUf�fa�fZW�eS_W�d>e@e*�#X�8NJ�gCWjbWUfWVAk�fWd_>CSfWe�agd�UAagV�eWdh>UWe�SYdWW_WCf(�iW�iagAV�TW�XadUWV�fa�
>CUgd�SVV>f>aCSA�WjbWCeWe�fa�AaUSfW�SC�SAfWdCSf>hW�bdah>VWd�SCV�_Sk�WjbWd>WCUW�agfSYWe�ad�V>edgbf>aCe�fa�agd�eWdh>UW*�8Ck�eWdh>UW�V>edgbf>aC�SXXWUf>CY�
agd�bASfXad_�Vgd>CY�egUZ�_>YdSf>aC�ad�iZ>AW�abWdSf>CY�aC�fZW�8NJ�UAagV�>CXdSefdgUfgdW�UagAV�VS_SYW�agd�dWbgfSf>aC�i>fZ�UgddWCf�SCV�bafWCf>SA�
Ugefa_Wde(�WjbaeW�ge�fa�A>ST>A>fk(�USgeW�ge�fa�AaeW�Ugefa_Wde(�ad�afZWdi>eW�ZSd_�agd�Tge>CWee*

�USTAINED�FINANCIAL�MAR.ET�ILLI4UIDITY��OR�ILLI4UIDITY�AT�OUR�PARTNER�FINANCIAL�INSTITUTIONS��COULD�HARM�OUR�BUSINESS��FINANCIAL�CONDITION��AND�
OPERATING�RESULTS��

NW�XSUW�d>e@e�>C�fZW�WhWCf�aX�S�egefS>CWV�VWfWd>adSf>aC�aX�X>CSCU>SA�_Sd@Wf�A>cg>V>fk(�Se�iWAA�Se�>C�fZW�WhWCf�aX�egefS>CWV�VWfWd>adSf>aC�>C�fZW�A>cg>V>fk�ad�
XS>AgdW�aX�X>CSCU>SA�>Cef>fgf>aCe�iZWdW�iW�VWbae>f�_aCWk(�>CUAgV>CY�X>CSCU>SA�>Cef>fgf>aCe�fZSf�ZaAV�bdWXgCV>CY�SUUagCfe�Xad�agd�V>eTgdeW_WCf�bSdfCWde*�
#C�bSdf>UgASd6�

o NW�_Sk�TW�gCSTAW�fa�SUUWee�XgCVe�>C�agd�>ChWef_WCf�badfXaA>a(�VWbae>f�SUUagCfe(�SCV�UAWSd>CY�SUUagCfe�aC�S�f>_WAk�TSe>e�fa�bSk�fdSCeSUf>aCe�
SCV�dWUW>hW�eWffAW_WCf�XgCVe*�8Ck�dWegAf>CY�CWWV�fa�SUUWee�afZWd�eagdUWe�aX�A>cg>V>fk�ad�eZadf)fWd_�Taddai>CY�iagAV�>CUdWSeW�agd�Uaefe*�8Ck�
VWASk�ad�>CST>A>fk�fa�bSk�fdSCeSUf>aCe�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe7

o Fgd�XgCVe�SdW�ZWAV�Tk�ge�SCV�agd�V>eTgdeW_WCf�bSdfCWde(�iZ>UZ�>CUAgVWe�TSC@e(�CaC)TSC@�X>CSCU>SA�>Cef>fgf>aCe(�SCV�SYYdWYSfade(�TafZ�>C�fZW�
LC>fWV�JfSfWe�SCV�STdaSV*�;gd>CY�Z>YZ�haAg_W�eWCV>CY�bWd>aVe(�S�e>YC>X>USCf�badf>aC�aX�agd�ShS>ASTAW�USeZ�_Sk�TW�ZWAV�>C�SC�SUUagCf�ad�
SUUagCfe�agfe>VW�aX�fZW�LC>fWV�JfSfWe*�Fgd�bSk_WCf�bdaUWeeade(�fZW�Ua__WdU>SA�TSC@e�fZSf�ZaAV�agd�XgCVe(�agd�V>eTgdeW_WCf�bSdfCWde(�SCV�
fZW�X>CSCU>SA�>Cef>fgf>aCe�fZSf�ZaAV�bdWXgCV>CY�SUUagCfe�Xad�agd�V>eTgdeW_WCf�bSdfCWde�ad�agd�V>eTgdeW_WCf�UaAASfWdSA�UagAV�XS>A�ad�WjbWd>WCUW�
egefS>CWV�VWfWd>adSf>aC�>C�A>cg>V>fk*�KZ>e�UagAV�AWSV�fa�agd�>CST>A>fk�fa�_ahW�XgCVe�aC�S�YAaTSA�SCV�f>_WAk�TSe>e�Se�dWcg>dWV�fa�bSk�
fdSCeSUf>aCe�SCV�dWUW>hW�eWffAW_WCf�XgCVe7�Aaee�aX�bdWXgCVWV�TSASCUWe7�ad�S�TdWSUZ�>C�agd�dWYgASfadk�USb>fSA�dWcg>dW_WCfe�>X�iW�SdW�gCSTAW�fa�
dWUahWd�agd�XgCVe7�SCV

o NW�_S>CfS>C�USeZ�Sf�Ua__WdU>SA�TSC@e�>C�fZW�LC>fWV�JfSfWe�>C�S_agCfe�>C�WjUWee�aX�fZW� WVWdSA�;Wbae>f�#CegdSCUW�:adbadSf>aC�A>_>f�aX�
 .1,(,,,*�#C�fZW�WhWCf�aX�S�XS>AgdW�Sf�S�Ua__WdU>SA�TSC@�iZWdW�iW�_S>CfS>C�agd�VWbae>fe(�iW�_Sk�>CUgd�S�Aaee�fa�fZW�WjfWCf�egUZ�Aaee�
WjUWWVe�fZW�>CegdSCUW�A>_>fSf>aC*

#X�X>CSCU>SA�A>cg>V>fk�VWfWd>adSfWe(�agd�ST>A>fk�fa�SUUWee�USb>fSA�_Sk�TW�ZSd_WV�SCV�iW�UagAV�TWUa_W�>CeaAhWCf*�

KSTAW�aX�:aCfWCfe
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,C4UISITIONS��STRATEGIC�INVESTMENTS��PARTNERSHIPS��COLLABORATIONS��OR�ALLIANCES�COULD�BE�DIFFICULT�TO�IDENTIFY�AND�INTEGRATE��DIVERT�THE�ATTENTION�OF�
MANAGEMENT��DISRUPT�OUR�BUSINESS��DILUTE�STOC.HOLDER�VALUE��AND�ADVERSELY�AFFECT�OUR�OPERATING�RESULTS�AND�FINANCIAL�CONDITION�

NW�ZShW�>C�fZW�bSef(�SCV�iW�_Sk�>C�fZW�XgfgdW(�eWW@�fa�SUcg>dW�ad�>ChWef�>C�Tge>CWeeWe(�bdaVgUfe(�ad�fWUZCaAaY>We�fZSf�iW�TWA>WhW�UagAV�Ua_bAW_WCf�ad�
WjbSCV�agd�bASfXad_(�SVVdWee�SVV>f>aCSA�Ugefa_Wd�CWWVe(�WCZSCUW�agd�fWUZC>USA�USbST>A>f>We(�ad�afZWdi>eW�aXXWd�YdaifZ�abbadfgC>f>We*� ad�WjS_bAW(�>C�
ASCgSdk�.,./(�iW�Ua_bAWfWV�fZW�SUcg>e>f>aC�aX�IWi>dW*�KZW�bgdeg>f�aX�bafWCf>SA�SUcg>e>f>aCe�_Sk�V>hWdf�fZW�SffWCf>aC�aX�_SCSYW_WCf�SCV�USgeW�ge�fa�
>CUgd�hSd>age�WjbWCeWe�>C�>VWCf>Xk>CY(�>ChWef>YSf>CY(�SCV�bgdeg>CY�eg>fSTAW�SUcg>e>f>aCe(�iZWfZWd�ad�Caf�egUZ�SUcg>e>f>aCe�SdW�Ua_bAWfWV*�#C�SVV>f>aC(�
iW�ZShW�A>_>fWV�WjbWd>WCUW�>C�SUcg>d>CY�afZWd�Tge>CWeeWe(�SCV�iW�_Sk�Caf�egUUWeeXgAAk�>VWCf>Xk�VWe>dSTAW�SUcg>e>f>aC�fSdYWfe(�>VWCf>Xk�@Wk�d>e@e�Vgd>CY�
fZW�VgW�V>A>YWCUW�bZSeW(�ad(�>X�iW�SUcg>dW�SVV>f>aCSA�Tge>CWeeWe(�iW�_Sk�Caf�TW�STAW�fa�>CfWYdSfW�fZW_�WXXWUf>hWAk�XaAAai>CY�fZW�SUcg>e>f>aC*�
8Ucg>e>f>aCe�UagAV�SAea�dWegAf�>C�V>Agf>hW�>eegSCUWe�aX�Wcg>fk�eWUgd>f>We�ad�fZW�>CUgddWCUW�aX�VWTf(�Se�iWAA�Se�gCXShadSTAW�SUUagCf>CY�fdWSf_WCf�SCV�
WjbaegdW�fa�UAS>_e�SCV�V>ebgfWe�Tk�fZ>dV�bSdf>We(�>CUAgV>CY�>CfWAAWUfgSA�bdabWdfk�UAS>_e*�NW�SAea�_Sk�Caf�YWCWdSfW�egXX>U>WCf�X>CSCU>SA�dWfgdCe�fa�aXXeWf�
fZW�Uaefe�SCV�WjbWCeWe�dWASfWV�fa�SCk�SUcg>e>f>aCe*�#C�SVV>f>aC(�>X�SC�SUcg>dWV�Tge>CWee�XS>Ae�fa�_WWf�agd�WjbWUfSf>aCe(�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�
SCV�X>CSCU>SA�UaCV>f>aC�_Sk�egXXWd*

NW�_Sk�SAea�_S@W�e>YC>X>USCf�>ChWef_WCfe�>C�CWi�bdaVgUfe(�_Sd@Wf>CY�US_bS>YCe(�fWUZCaAaY>We(�ad�eWdh>UWe�VWhWAabWV�eaAWAk�Tk�ge�ad�>C�UaC?gCUf>aC�
i>fZ�efdSfWY>U�bSdfCWde�iW�>VWCf>Xk*�#f�>e�baee>TAW�fZSf�agd�efdSfWY>U�>ChWef_WCfe�_Sk�Caf�TWUa_W�bdaX>fSTAW�SCV�XS>A�fa�dWfgdC�agd�>C>f>SA�>ChWef_WCf(�SCV�
fZ>e�_Sk�ZShW�S�ZSd_XgA�WXXWUf�aC�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe*

:EMITLY�2LOBAL�IS�A�HOLDING�COMPANY�WITH�NO�OPERATIONS�OF�ITS�OWN�AND�MANAGES�A�NETWOR.�OF�LOCAL�SUBSIDIARIES��EACH�OF�WHICH�IS�SUB-ECT�TO�
DIFFERENT�LOCAL�REGULATIONS���N�THE�FUTURE��WE�MAY�DEPEND�ON�OUR�SUBSIDIARIES�TO�FUND�OUR�OPERATIONS�AND�E;PENSES�

NW�SdW�S�ZaAV>CY�Ua_bSCk�i>fZ�egTe>V>Sd>We�>C�fZW�LC>fWV�JfSfWe(�:SCSVS(�fZW�LC>fWV�B>CYVa_(�#dWASCV(�GaASCV(�8gefdSA>S(�E>USdSYgS�SCV�J>CYSbadW(�
SAA�aX�iZ>UZ�SdW�V>dWUfAk�ad�>CV>dWUfAk�iZaAAk�aiCWV*�DSCSY>CY�fZW�dWYgASfadk�Ua_bA>SCUW�SUf>h>f>We�Xad�WSUZ�aX�fZWeW�_SCk�egTe>V>Sd>We�>e�S�
Ua_bA>USfWV�fSe@(�SCV�iW�WjbWCV�e>YC>X>USCf�dWeagdUWe�>C�Va>CY�ea*�NW�USCCaf�YgSdSCfWW�fZSf�iW�i>AA�TW�STAW�fa�egUUWeeXgAAk�CSh>YSfW�fZW�UZSAAWCY>CY�
SCV�UZSCY>CY�AWYSA�SCV�dWYgASfadk�ASCVeUSbWe*�#X�SCk�aX�fZW�dWYgASfadk�WCh>daC_WCfe�SbbA>USTAW�fa�agd�egTe>V>Sd>We�UZSCYW�_SfWd>SAAk(�SCV�iW�XS>A�fa�
SVSbf�fa�egUZ�UZSCYW(�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe�_Sk�TW�ZSd_WV*

8VV>f>aCSAAk(�Se�S�ZaAV>CY�Ua_bSCk(�iW�_Sk�dWAk�aC�agd�abWdSf>CY�egTe>V>Sd>We�Xad�V>efd>Tgf>aCe�ad�bSk_WCfe�Xad�USeZ�XAai*�KZWdWXadW(�agd�ST>A>fk�fa�
XgCV�SCV�UaCVgUf�agd�Tge>CWee(�eWdh>UW�agd�VWTf(�SCV�bSk�V>h>VWCVe(�>X�SCk(�>C�fZW�XgfgdW�_Sk�VWbWCV�aC�fZW�ST>A>fk�aX�agd�egTe>V>Sd>We�SCV�
>CfWd_WV>SfW�ZaAV>CY�Ua_bSC>We�fa�_S@W�gbefdWS_�USeZ�V>efd>Tgf>aCe�ad�bSk_WCfe�fa�ge(�iZ>UZ�_Sk�TW�>_bSUfWV(�Xad�WjS_bAW(�Tk�fZW>d�ST>A>fk�fa�
YWCWdSfW�egXX>U>WCf�USeZ�XAai�ad�A>_>fSf>aCe�aC�fZW�ST>A>fk�fa�dWbSfd>SfW�XgCVe(�iZWfZWd�Se�S�dWegAf�aX�UgddWCUk�A>cg>V>fk�dWefd>Uf>aCe(�_aCWfSdk�ad�
WjUZSCYW�UaCfdaAe(�dWYgASfadk�dWefd>Uf>aCe(�ad�afZWdi>eW*� ad�WjS_bAW(�UWdfS>C�aX�agd�egTe>V>Sd>We�SdW�egT?WUf�fa�_>C>_g_�USb>fSA�SCV�A>cg>V>fk�
dWcg>dW_WCfe�Se�L*J*)dWYgASfWV�WCf>f>We�SCV+ad�fZW�?gd>eV>Uf>aCe�iZWdW�fZWk�Va�Tge>CWee*�JgUZ�dWcg>dW_WCfe�_Sk�A>_>f�fZW�ST>A>fk�aX�fZWeW�dWYgASfWV�
egTe>V>Sd>We�fa�V>h>VWCV�ad�V>efd>TgfW�XgCVe�fa�IW_>fAk�!AaTSA*�Fgd�abWdSf>CY�egTe>V>Sd>We�SCV�>CfWd_WV>SfW�ZaAV>CY�Ua_bSC>We�SdW�eWbSdSfW�AWYSA�
WCf>f>We(�SCV�SAfZagYZ�fZWk�SdW�V>dWUfAk�ad�>CV>dWUfAk�iZaAAk�aiCWV�SCV�UaCfdaAAWV�Tk�ge(�fZWk�ZShW�Ca�aTA>YSf>aC�fa�_S@W�SCk�XgCVe�ShS>ASTAW�fa�ge(�
iZWfZWd�>C�fZW�Xad_�aX�AaSCe(�V>h>VWCVe(�ad�afZWdi>eW*�Ka�fZW�WjfWCf�fZW�ST>A>fk�aX�SCk�aX�agd�egTe>V>Sd>We�fa�V>efd>TgfW�V>h>VWCVe�ad�afZWd�bSk_WCfe�fa�
ge�>e�A>_>fWV�>C�SCk�iSk(�agd�ST>A>fk�fa�XgCV�SCV�UaCVgUf�agd�Tge>CWee(�eWdh>UW�agd�VWTf(�SCV�bSk�V>h>VWCVe(�>X�SCk(�UagAV�TW�ZSd_WV*

0;PANSION�INTO�NEW�INTERNATIONAL�MAR.ETS�AND�PAYMENT�CORRIDORS�WILL�E;POSE�US�TO�RIS.S�ASSOCIATED�WITH�HANDLING�OF�ADDITIONAL�CURRENCIES�AND�
COMPLIANCE�WITH�LOCAL�REGULATIONS�AND�LAW�

8e�agd�>CfWdCSf>aCSA�abWdSf>aCe�>CUdWSeW(�ad�_adW�aX�agd�WjbWCeWe�SdW�VWCa_>CSfWV�>C�UgddWCU>We�afZWd�fZSC�fZW�L*J*�VaAASd(�agd�abWdSf>CY�dWegAfe�_Sk�
TW�_adW�YdWSfAk�SXXWUfWV�Tk�XAgUfgSf>aCe�>C�AaUSA�_Sd@Wfe�ad�fZW�WjUZSCYW�dSfWe�aX�fZW�UgddWCU>We�>C�iZ>UZ�iW�Va�Tge>CWee*�

KZWdW�SdW�e>YC>X>USCf�Uaefe�SCV�d>e@e�>CZWdWCf�>C�UaCVgUf>CY�Tge>CWee�>C�>CfWdCSf>aCSA�_Sd@Wfe(�>CUAgV>CY6�

o WefSTA>eZ>CY�SCV�_S>CfS>C>CY�WXXWUf>hW�UaCfdaAe�Sf�>CfWdCSf>aCSA�AaUSf>aCe�SCV�fZW�SeeaU>SfWV�Uaefe7�
o >CUdWSeWV�Ua_bWf>f>aC�Xda_�AaUSA�bdah>VWde7�
o Ua_bA>SCUW�i>fZ�>CfWdCSf>aCSA�ASie�SCV�dWYgASf>aCe(�>CUAgV>CY�bd>hSUk�SCV�VSfS�eWUgd>fk�XdS_Wiad@e�e>_>ASd�fa�fZW�!;GI7
o SVSbf>CY�fa�Va>CY�Tge>CWee�>C�afZWd�ASCYgSYWe�ad�UgAfgdWe7�
o Ua_bA>SCUW�i>fZ�AaUSA�fSj�dWY>_We(�>CUAgV>CY�bafWCf>SA�VagTAW�fSjSf>aC�aX�agd�>CfWdCSf>aCSA�WSdC>CYe(�SCV�bafWCf>SAAk�SVhWdeW�fSj�

UaCeWcgWCUWe�VgW�fa�L*J*�SCV�>CfWdCSf>aCSA�fSj�ASie�Se�fZWk�dWASfW�fa�agd�>CfWdCSf>aCSA�abWdSf>aCe7�
o Ua_bA>SCUW�i>fZ�SCf>)Td>TWdk�ASie(�egUZ�Se�fZW� :G8(�fZW�: GF8(�SCV�fZW�L*B*�9d>TWdk�8Uf7�
o UgddWCUk�WjUZSCYW�dSfW�XAgUfgSf>aCe�SCV�dWASfWV�WXXWUfe�aC�agd�abWdSf>CY�dWegAfe7�
o WUaCa_>U�SCV�baA>f>USA�>CefST>A>fk�>C�ea_W�UagCfd>We7�
o fZW�gCUWdfS>Cfk�aX�bdafWUf>aC�Xad�#G�I>YZfe�>C�ea_W�UagCfd>We�SCV�bdSUf>USA�V>XX>UgAf>We�aX�aTfS>C>CY(�_S>CfS>C>CY(�bdafWUf>CY(�VWXWCV>CY�SCV�

WCXadU>CY�#G�I>YZfe�STdaSV7�SCV�
o afZWd�Uaefe�aX�Va>CY�Tge>CWee�>CfWdCSf>aCSAAk*�

KSTAW�aX�:aCfWCfe
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8e�iW�WjbSCV�>Cfa�_adW�>CfWdCSf>aCSA�_Sd@Wfe(�iW�SdW�XSUWV�i>fZ�YdWSfWd�Ua_bAWj>f>We�SdagCV�ZSh>CY�fa�Ua_bAk�i>fZ�hSd>age�eWfe�aX�AaUSA�dWYgASf>aCe(�
baA>U>We�SCV�ASie(�iZ>UZ�UagAV�UZSCYW�>C�iSke�fZSf�SdW�SVhWdeW�fa�agd�Tge>CWee*�#C�bSdf>UgASd(�UWCfdSA�TSC@e�ad�afZWd�dWYgASfadk�SYWCU>We�ad�>Cef>fgf>aCe�
>C�fZW�UagCfd>We�iW�abWdSfW�UagAV�WCSUf�baA>U>We�fZSf�_Sk�CWYSf>hWAk�SXXWUf�agd�Tge>CWee(�SCV�iW�_Sk�>CUgd�>CUdWSeWV�Uaefe�SCV�dWeagdUWe�fa�VWSA�i>fZ�
egUZ�gCXShadSTAW�ASie�SCV�baA>U>We*

KZWeW�XSUfade�SCV�afZWd�XSUfade�UagAV�ZSd_�agd�>CfWdCSf>aCSA�abWdSf>aCe�SCV(�UaCeWcgWCfAk(�_SfWd>SAAk�>_bSUf�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�
X>CSCU>SA�UaCV>f>aC*

 gdfZWd(�iW�_Sk�>CUgd�e>YC>X>USCf�abWdSf>CY�WjbWCeWe�Se�S�dWegAf�aX�agd�>CfWdCSf>aCSA�WjbSCe>aC(�SCV�>f�_Sk�Caf�TW�egUUWeeXgA*�NW�ZShW�A>_>fWV�
WjbWd>WCUW�i>fZ�dWYgASfadk�WCh>daC_WCfe�SCV�_Sd@Wf�bdSUf>UWe�>CfWdCSf>aCSAAk(�SCV�iW�_Sk�Caf�TW�STAW�fa�bWCWfdSfW�ad�egUUWeeXgAAk�abWdSfW�>C�CWi�
_Sd@Wfe*�NW�SAea�ZShW�_adW�A>_>fWV�TdSCV�dWUaYC>f>aC�>C�UWdfS>C�bSdfe�aX�fZW�iadAV(�AWSV>CY�fa�VWASkWV�SUUWbfSCUW�aX�agd�bASfXad_�Tk�>CfWdCSf>aCSA�
Ugefa_Wde*�#X�iW�USCCaf�UaCf>CgW�fa�WjbSCV�>CfWdCSf>aCSAAk�SCV�_SCSYW�fZW�Ua_bAWj>fk�aX�agd�YAaTSA�abWdSf>aCe�egUUWeeXgAAk(�agd�X>CSCU>SA�UaCV>f>aC�
SCV�abWdSf>CY�dWegAfe�UagAV�TW�SVhWdeWAk�SXXWUfWV*

:IS.S�ASSOCIATED�WITH�OPERATIONS�OUTSIDE�THE� NITED��TATES�AND�FOREIGN�CURRENCIES�COULD�ADVERSELY�AFFECT�OUR�BUSINESS��FINANCIAL�CONDITION��RESULTS�
OF�OPERATIONS��AND�CASH�FLOWS�

J>CUW�S�egTefSCf>SA�badf>aC�aX�agd�eWCV�haAg_W�>e�WjbaeWV�fa�fZW�L*J*�VaAASd(�SCk�VWfWd>adSf>aC�>C�fZW�hSAgW�aX�fZW�L*J*�VaAASd(�>CUAgV>CY�Se�S�dWegAf�aX�
_SUdaWUaCa_>Ue�XSUfade(�>CUAgV>CY�>CXASf>aC(�UagAV�ZShW�S�_SfWd>SA�>_bSUf�aC�agd�Tge>CWee*�#C�SVV>f>aC(�S�egTefSCf>SA�badf>aC�aX�agd�dWhWCgW�>e�
YWCWdSfWV�>C�UgddWCU>We�afZWd�fZSC�fZW�L*J*�VaAASd(�S�e>YC>X>USCf�badf>aC�aX�iZ>UZ�aUUgde�>C�:SCSVS�SCV��gdabW*�8e�S�dWegAf(�iW�SdW�egT?WUf�fa�d>e@e�
SeeaU>SfWV�i>fZ�UZSCYWe�>C�fZW�hSAgW�aX�agd�dWhWCgWe�SCV�CWf�_aCWfSdk�SeeWfe�VWCa_>CSfWV�>C�XadW>YC�UgddWCU>We*� ad�WjS_bAW(�S�UaCe>VWdSTAW�badf>aC�
aX�agd�dWhWCgW�>e�YWCWdSfWV�>C�fZW�Wgda*�#C�SC�WCh>daC_WCf�aX�S�d>e>CY�L*J*�VaAASd�dWASf>hW�fa�fZW�Wgda(�fZW�hSAgW�aX�agd�Wgda)VWCa_>CSfWV�dWhWCgW(�
abWdSf>CY�>CUa_W�SCV�CWf�_aCWfSdk�SeeWfe�iagAV�TW�dWVgUWV�iZWC�fdSCeASfWV�>Cfa�L*J*�VaAASde�Xad�>CUAge>aC�>C�agd�X>CSCU>SA�efSfW_WCfe*�Ja_W�aX�fZWeW�
SVhWdeW�X>CSCU>SA�WXXWUfe�_Sk�TW�bSdf>SAAk�_>f>YSfWV�Tk�agd�WXXadfe�fa�aXXeWf�fZWeW�X>CSCU>SA�>_bSUfe�fZdagYZ�CSfgdSA�ZWVY>CY�aX�agd�SeeWfe�SCV�A>ST>A>f>We�
ZWAV�>C�XadW>YC�UgddWCU>We�*�#C�SC�WCh>daC_WCf�aX�S�VWUA>C>CY�L*J*�VaAASd�dWASf>hW�fa�fZW�Wgda(�ea_W�aX�fZW�fdSCeASf>aC�TWCWX>fe�aC�agd�dWbadfWV�X>CSCU>SA�
dWegAfe�UagAV�TW�A>_>fWV�Tk�fZW�>_bSUf�aX�XadW>YC�UgddWCUk�ZWVY>CY�SUf>h>f>We*�

NW�SdW�SAea�egT?WUf�fa�UZSCYWe�>C�fZW�hSAgW�aX�afZWd�XadW>YC�UgddWCU>We*� ad�>CefSCUW(�iW�ZShW�eWWC�>CUdWSeWV�_aCWk�fdSCeXWd�haAg_W�>X�fZW�L*J*�VaAASd�
efdWCYfZWCe�SYS>Cef�UWdfS>C�UgddWCU>We(�WebWU>SAAk�fZW�#CV>SC�dgbWW(�fZW�DWj>USC�bWea(�ad�fZW�GZ>A>bb>CW�bWea*�:aChWdeWAk(�iW�ZShW�eWWC�VWUdWSeWV�
_aCWk�fdSCeXWd�haAg_W�>X�fZW�L*J*�VaAASd�iWS@WCe�SYS>Cef�fZaeW�UgddWCU>We*�NW�SdW�SAea�WjbaeWV�fa�d>e@e�dWASf>CY�fa�XAgUfgSf>aCe�>C�UgddWCUk�WjUZSCYW�
dSfWe�TWfiWWC�fZW�VSfW�aC�iZ>UZ�S�Ugefa_Wd�>C>f>SfWe�S�Udaee)TadVWd�dW_>ffSCUW�bSk_WCf�SCV�fZW�VSfW�fZSf�fZW�dW_>ffSCUW�dWU>b>WCf�dWUW>hW�fZW�XgCVe�
fZdagYZ�agd�V>eTgdeW_WCf�bSdfCWde�TWUSgeW�fZW�XadW>YC�WjUZSCYW�dSfW�cgafWV�fa�fZW�Ugefa_Wd�>e�Caf�SV?gefWV�Xad�UZSCYWe�TWfiWWC�fZW�>C>f>Sf>aC�VSfW�
SCV�fZW�eWffAW_WCf�VSfW*�#C�SVV>f>aC(�agd�>CfWdCSf>aCSA�egTe>V>Sdk�X>CSCU>SA�efSfW_WCfe�SdW�VWCa_>CSfWV�>C�SCV�abWdSfWV�>C�UgddWCU>We�agfe>VW�aX�fZW�
L*J*�VaAASd*�Fgd�X>CSCU>SA�dWegAfe�SdW�SAea�egT?WUf�fa�UZSCYWe�>C�WjUZSCYW�dSfWe�fZSf�>_bSUf�fZW�eWffAW_WCf�aX�fdSCeSUf>aCe�>C�CaC)AaUSA�UgddWCU>We*�8e�S�
dWegAf(�>f�UagAV�TW�_adW�V>XX>UgAf�fa�VWfWUf�gCVWdAk>CY�fdWCVe�>C�agd�Tge>CWee�SCV�abWdSf>CY�dWegAfe*

8�egTefSCf>SA�badf>aC�aX�agd�dWhWCgW�>e�YWCWdSfWV�agfe>VW�fZW�LC>fWV�JfSfWe*�NW�gf>A>lW�S�hSd>Wfk�aX�bASCC>CY�SCV�X>CSCU>SA�efdSfWY>We�fa�ZWAb�WCegdW�fZSf�
agd�iadAVi>VW�USeZ�>e�ShS>ASTAW�iZWdW�CWWVWV(�>CUAgV>CY�VWU>e>aCe�dWASfWV�fa�fZW�S_agCfe(�f>_>CY(�SCV�_SCCWd�Tk�iZ>UZ�USeZ�>e�dWbSfd>SfWV�ad�
afZWdi>eW�_SVW�ShS>ASTAW�Xda_�agd�>CfWdCSf>aCSA�egTe>V>Sd>We*�:ZSCYWe�>C�fZW�S_agCfe(�f>_>CY(�SCV�_SCCWd�Tk�iZ>UZ�USeZ�>e�dWbSfd>SfWV�$ad�VWW_WV�
dWbSfd>SfWV%�ad�afZWdi>eW�_SVW�ShS>ASTAW�Xda_�agd�>CfWdCSf>aCSA�egTe>V>Sd>We(�>CUAgV>CY�UZSCYWe�Sd>e>CY�Xda_�CWi�AWYSA�ad�fSj�dgAWe(�V>eSYdWW_WCfe�
i>fZ�AWYSA�ad�fSj�SgfZad>f>We�UaCUWdC>CY�Wj>ef>CY�dgAWe�fZSf�SdW�gAf>_SfWAk�dWeaAhWV�>C�fZW>d�XShad(�ad�UZSCYWe�>C�agd�abWdSf>aCe�ad�Tge>CWee(�UagAV�dWegAf�
>C�_SfWd>SA�SVhWdeW�WXXWUfe�aC�agd�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�USeZ�XAaie�>CUAgV>CY�agd�ST>A>fk�fa�bSk�XgfgdW�V>h>VWCVe�ad�_S@W�eZSdW�
dWbgdUZSeWe*

Ka�VSfW(�iW�ZShW�Caf�WCYSYWV�>C�UgddWCUk�ZWVY>CY�SUf>h>f>We�fa�A>_>f�fZW�d>e@�aX�WjUZSCYW�XAgUfgSf>aCe7�ZaiWhWd(�fa�A>_>f�agd�d>e@�WjbaegdW�SeeaU>SfWV�
i>fZ�WjUZSCYW�dSfW�XAgUfgSf>aCe�iW�_Sk�UZaaeW�fa�WCYSYW�>C�UgddWCUk�ZWVY>CY�SUf>h>f>We�>C�fZW�XgfgdW*��hWC�>X�iW�geW�VWd>hSf>hW�>Cefdg_WCfe�fa�ZWVYW�
WjbaegdW�fa�XAgUfgSf>aCe�>C�XadW>YC�UgddWCUk�WjUZSCYW�dSfWe(�fZW�geW�aX�egUZ�ZWVY>CY�SUf>h>f>We�_Sk�Caf�aXXeWf�fZW�SVhWdeW�X>CSCU>SA�WXXWUfe�aX�
gCXShadSTAW�_ahW_WCfe�>C�XadW>YC�WjUZSCYW�dSfWe�ahWd�fZW�A>_>fWV�f>_W�fZW�ZWVYWe�SdW�>C�bASUW(�SCV�_Sk�>CfdaVgUW�SVV>f>aCSA�d>e@e�>X�iW�SdW�gCSTAW�fa�
efdgUfgdW�WXXWUf>hW�ZWVYWe�i>fZ�egUZ�>Cefdg_WCfe*

DaCWk�fdSCeXWde�SCV�bSk_WCfe�fa(�Xda_(�i>fZ>C(�ad�TWfiWWC�UagCfd>We�_Sk�TW�A>_>fWV�ad�bdaZ>T>fWV�Tk�ASi*�8VV>f>aCSAAk(�WUaCa_>U�ad�baA>f>USA�
>CefST>A>fk�ad�CSfgdSA�V>eSefWde�_Sk�_S@W�_aCWk�fdSCeXWde�fa(�Xda_(�i>fZ>C(�ad�TWfiWWC�bSdf>UgASd�UagCfd>We�V>XX>UgAf�ad�>_baee>TAW(�egUZ�Se�iZWC�TSC@e�
SdW�UAaeWV(�iZWC�UgddWCUk�VWhSAgSf>aC�_S@We�WjUZSCYW�dSfWe�V>XX>UgAf�fa�_SCSYW�ad�iZWC�CSfgdSA�V>eSefWde�ad�U>h>A�gCdWef�_S@We�SUUWee�fa�SYWCf�
AaUSf>aCe�gCeSXW*�KZWeW�d>e@e�UagAV�CWYSf>hWAk�>_bSUf�agd�ST>A>fk�fa�aXXWd�agd�eWdh>UWe(�fa�_S@W�bSk_WCfe�fa�ad�dWUW>hW�bSk_WCfe�Xda_�>CfWdCSf>aCSA�
SYWCfe�ad�agd�egTe>V>Sd>We�ad�fa�dWUagb�XgCVe�fZSf�ZShW�TWWC�SVhSCUWV�fa�>CfWdCSf>aCSA�SYWCfe�ad�SdW�ZWAV�Tk�agd�egTe>V>Sd>We(�SCV�Se�S�dWegAf�UagAV�
SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�USeZ�XAaie*�#C�SVV>f>aC(�fZW�YWCWdSA�efSfW�aX�fWAWUa__gC>USf>aCe�SCV�
>CXdSefdgUfgdW�>C�ea_W�AWeeWd�VWhWAabWV�UagCfd>We(�>CUAgV>CY�UagCfd>We�iZWdW�iW�ZShW�S�ASdYW�Cg_TWd�aX�fdSCeSUf>aCe(�UdWSfWe�abWdSf>aCSA�d>e@e�Xad�ge�
SCV�agd�SYWCfe�fZSf�YWCWdSAAk�SdW�Caf�bdWeWCf�>C�agd�abWdSf>aCe�>C�fZW�LC>fWV�JfSfWe�SCV�afZWd�_adW�VWhWAabWV�UagCfd>We*

KSTAW�aX�:aCfWCfe

/,



,�SUBSTANTIAL�AMOUNT�OF�OUR�REVENUE�IS�DERIVED�FROM�REMITTANCES�TO��E;ICO���NDIA��AND�THE�9HILIPPINES�AND�OUR�BUSINESS�COULD�BE�SIGNIFICANTLY�
AFFECTED�BY�ANY�ADVERSE�CHANGES�IN�THESE�REGIONS�

">efad>USAAk(�agd�dWhWCgW�ZSe�TWWC�egTefSCf>SAAk�VWd>hWV�Xda_�dW_>ffSCUWe�fa�DWj>Ua(�#CV>S(�SCV�fZW�GZ>A>bb>CWe*�IW_>ffSCUWe�eWCf�fa�fZWeW�fZdWW�
UagCfd>We�dWbdWeWCfWV�Sbbdaj>_SfWAk�21�(�3,�(�SCV�31��aX�agd�dWhWCgW�Xad�fZW�kWSde�WCVWV�;WUW_TWd�/-(�.,..(�.,.-(�SCV�.,.,(�dWebWUf>hWAk*�
9WUSgeW�fZWeW�UagCfd>We�SUUagCf�Xad�S�egTefSCf>SA�badf>aC�aX�agd�dWhWCgW(�agd�Tge>CWee�>e�WjbaeWV�fa�SVhWdeW�dWYgASfadk�SCV�Ua_bWf>f>hW�UZSCYWe(�
WUaCa_>U�UaCV>f>aCe�SCV�UZSCYWe�>C�baA>f>USA�UaCV>f>aCe�>C�WSUZ�aX�fZWeW�UagCfd>We*�DadWahWd(�VgW�fa�fZW�UaCUWCfdSf>aC�aX�agd�dWhWCgW�>C�fZWeW�
YWaYdSbZ>We(�agd�Tge>CWee�>e�AWee�V>hWde>X>WV�SCV(�SUUadV>CYAk(�>e�egT?WUf�fa�YdWSfWd�dWY>aCSA�d>e@e�fZSC�ea_W�aX�agd�Ua_bWf>fade*

7SXKXMSKV�CS@U@

"E�MAY�FAIL�TO�MAINTAIN�AN�EFFECTIVE�SYSTEM�OF�INTERNAL�CONTROLS�OVER�FINANCIAL�REPORTING�AND�MAY�NOT�BE�ABLE�TO�ACCURATELY�AND�TIMELY�REPORT�OUR�
FINANCIAL�RESULTS�

8e�aX�fZW�VSfW�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B(�iW�ZShW�dW_WV>SfWV�fZW�fZdWW�bdWh>ageAk�>VWCf>X>WV�_SfWd>SA�iWS@CWeeWe(�Se�VWeUd>TWV�i>fZ>C�GSdf�
##�#fW_�58�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*�

NW�USCCaf�SeegdW�kag�fZSf�fZW�_WSegdWe�fZSf�iW�ZShW�fS@WC(�SCV�fZSf�iW�i>AA�fS@W(�i>AA�TW�egXX>U>WCf�fa�bdWhWCf�XgfgdW�_SfWd>SA�iWS@CWeeWe�Xda_�
aUUgdd>CY*�NW�SAea�USCCaf�SeegdW�kag�fZSf�iW�ZShW�>VWCf>X>WV�SAA�aX�agd�Wj>ef>CY�_SfWd>SA�iWS@CWeeWe*�#X�iW�XS>A�fa�dW_WV>SfW�SCk�_SfWd>SA�iWS@CWeeWe�
ad�afZWdi>eW�XS>A�fa�WefSTA>eZ�SCV�_S>CfS>C�WXXWUf>hW�>CfWdCSA�UaCfdaAe(�agd�ST>A>fk�fa�SUUgdSfWAk�SCV�f>_WAk�dWbadf�agd�X>CSCU>SA�dWegAfe�UagAV�TW�
SVhWdeWAk�SXXWUfWV�SCV�_Sk�dWegAf�>C�S�dWefSfW_WCf�aX�agd�SCCgSA�ad�>CfWd>_�X>CSCU>SA�efSfW_WCfe(�iZ>UZ�UagAV�USgeW�ge�fa�XS>A�fa�_WWf�agd�dWbadf>CY�
aTA>YSf>aCe(�SCk�aX�iZ>UZ�UagAV�V>_>C>eZ�>ChWefad�UaCX>VWCUW�>C�ge�SCV�USgeW�S�VWUA>CW�>C�fZW�bd>UW�aX�agd�Ua__aC�efaU@*

"E�HAVE�BUILT�PROPRIETARY�FINANCIAL�SYSTEMS�AS�PART�OF�OUR�TECHNOLOGY�PLATFORM���UCH�SYSTEMS�COULD�BECOME�UNSTABLE��INCLUDE�DEFECTS��E;PERIENCE�
OUTAGES��AND�INCLUDE�UNDETECTED�ERRORS��EACH�OF�WHICH�COULD�ADVERSELY�AFFECT�OUR�BUSINESS�AND�FINANCIAL�RESULTS�

Fgd�bdabd>WfSdk�X>CSCU>SA�ekefW_e�SdW�SC�>CfWYdSA�bSdf�aX�agd�fWUZCaAaYk�SCV�Tge>CWee�bASfXad_(�iZ>UZ�>e�S�Ua_bAWj�ekefW_�Ua_baeWV�aX�_SCk�
>CfWdabWdSf>CY�Ua_baCWCfe�SCV�iZ>UZ�>CUadbadSfWe�afZWd�fZ>dV)bSdfk�eaXfiSdW*�NW�ZShW�Xda_�f>_W�fa�f>_W�XagCV�VWXWUfe�ad�Wddade�>C�agd�ekefW_�SCV�
_Sk�V>eUahWd�SVV>f>aCSA�VWXWUfe�>C�fZW�XgfgdW�fZSf�UagAV�dWegAf�>C�X>CSCU>SA�>CXad_Sf>aC�gCShS>AST>A>fk�ad�ekefW_�V>edgbf>aC*�#C�SVV>f>aC(�iW�ZShW�
WjbWd>WCUWV�agfSYWe�aC�agd�bdabd>WfSdk�X>CSCU>SA�ekefW_e�VgW�fa�U>dUg_efSCUWe�i>fZ>C�agd�UaCfdaA(�egUZ�Se�agfSYWe�VgW�fa�eaXfiSdW�TgYe�ad�Zg_SC�
Wddad*�#X�egefS>CWV�ad�dWbWSfWV(�SCk�aX�fZWeW�agfSYWe�UagAV�>_bSUf�fZW�SUUgdSUk�SCV�Ua_bAWfWCWee�aX�agd�X>CSCU>SA�>CXad_Sf>aC�ahWd�eWhWdSA�dWbadf>CY�
bWd>aVe*�#C�SVV>f>aC(�agd�dWAWSeW�aX�CWi�eaXfiSdW�XgCUf>aCSA>fk�_Sk�dWegAf�>C�XgfgdW�>CfWddgbf>aCe�>C�fZW�ShS>AST>A>fk�aX�agd�X>CSCU>SA�>CXad_Sf>aC*�Fgd�
X>CSCU>SA�ekefW_e�_Sk�Cai(�ad�>C�fZW�XgfgdW(�UaCfS>C�gCVWfWUfWV�Wddade(�VWXWUfe(�SCV�hgACWdST>A>f>We*��ddade(�VWXWUfe(�agfSYWe(�hgACWdST>A>f>We(�SCV�afZWd�
gC>CfWCVWV�ekefW_e�>eegWe�UagAV�dWegAf�>C�SC�>CfWddgbf>aC�>C�fZW�ShS>AST>A>fk�aX�agd�X>CSCU>SA�>CXad_Sf>aC(�XS>AgdW�fa�SUUgdSfWAk�ad�f>_WAk�Ua_bAk�i>fZ�
Va_Wef>U�SCV�>CfWdCSf>aCSA�dWYgASfadk�X>CSCU>SA�dWbadf>CY�aTA>YSf>aCe(�ad�>CSUUgdSfW�SCV�>CUa_bAWfW�X>CSCU>SA�>CXad_Sf>aC(�SCk�aX�iZ>UZ�UagAV�
SVhWdeWAk�SXXWUf�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe*

�F�ONE�OR�MORE�OF�OUR�COUNTERPARTIES��INCLUDING�FINANCIAL�INSTITUTIONS��AGGREGATORS��AND�LOCAL�CASH�PIC.�UP�INSTITUTIONS�WHERE�WE�HAVE�CASH�ON�
DEPOSIT��OR�OUR�LENDERS�AND�POTENTIAL�HEDGING�COUNTERPARTIES��DEFAULT�ON�THEIR�FINANCIAL�OR�PERFORMANCE�OBLIGATIONS�TO�US�OR�FAIL��WE�MAY�INCUR�
SIGNIFICANT�LOSSES�

NW�ZShW�e>YC>X>USCf�S_agCfe�aX�USeZ(�USeZ�Wcg>hSAWCfe�SCV�dWUW>hSTAWe�agfefSCV>CY�aC�VWbae>f�ad�>C�SUUagCfe�i>fZ�TSC@e�ad�afZWd�UagCfWdbSdf>We�>C�fZW�
LC>fWV�JfSfWe�SCV�>CfWdCSf>aCSA�?gd>eV>Uf>aCe*�NZ>AW�iW�Va�Caf�UgddWCfAk�WCfWd�>Cfa�VWd>hSf>hW�X>CSCU>SA�>Cefdg_WCf�fdSCeSUf>aCe�Se�bSdf�aX�UgddWCUk�
ZWVY>CY�SUf>h>f>We(�iW�_Sk�>C�fZW�XgfgdW�WCfWd�>Cfa�egUZ�fdSCeSUf>aCe�i>fZ�hSd>age�X>CSCU>SA�>Cef>fgf>aCe*�:WdfS>C�TSC@e�SCV�X>CSCU>SA�>Cef>fgf>aCe�SdW�
SAea�AWCVWde�gCVWd�agd�UdWV>f�XSU>A>f>We*�NW�_Sk�TW�WjbaeWV�fa�fZW�d>e@�aX�VWXSgAf�Tk(�ad�VWfWd>adSf>CY�abWdSf>CY�dWegAfe�ad�X>CSCU>SA�UaCV>f>aC�ad�XS>AgdW�
aX(�fZWeW�UagCfWdbSdf>We*�#X�aCW�aX�agd�UagCfWdbSdf>We�iWdW�fa�TWUa_W�>CeaAhWCf�ad�X>AW�Xad�TSC@dgbfUk(�agd�ST>A>fk�fa�dWUahWd�AaeeWe�>CUgddWV�Se�S�dWegAf�
aX�VWXSgAf�ad�fa�SUUWee�ad�dWUahWd�agd�SeeWfe�fZSf�SdW�VWbae>fWV(�ZWAV�>C�SUUagCfe�i>fZ(�ad�afZWdi>eW�VgW�Xda_(�egUZ�UagCfWdbSdfk�_Sk�TW�A>_>fWV�Tk�fZW�
UagCfWdbSdfkue�A>cg>V>fk�ad�fZW�SbbA>USTAW�ASie�YahWdC>CY�fZW�>CeaAhWCUk�ad�TSC@dgbfUk�bdaUWWV>CYe*�#C�fZW�WhWCf�aX�VWXSgAf�ad�XS>AgdW�aX�aCW�ad�_adW�
aX�agd�UagCfWdbSdf>We(�iW�UagAV�>CUgd�e>YC>X>USCf�AaeeWe(�iZ>UZ�UagAV�CWYSf>hWAk�>_bSUf�agd�abWdSf>CY�dWegAfe�SCV�X>CSCU>SA�UaCV>f>aC*

"E�E;PECT�FLUCTUATIONS�IN�OUR�FINANCIAL�RESULTS��MA.ING�IT�DIFFICULT�TO�PRO-ECT�FUTURE�RESULTS��AND�IF�WE�FAIL�TO�MEET�THE�E;PECTATIONS�OF�SECURITIES�
ANALYSTS�OR�INVESTORS�WITH�RESPECT�TO�OUR�OPERATING�RESULTS��OUR�STOC.�PRICE�AND�THE�VALUE�OF�YOUR�INVESTMENT�COULD�DECLINE�

Fgd�abWdSf>CY�dWegAfe�ZShW�XAgUfgSfWV�>C�fZW�bSef�SCV�SdW�WjbWUfWV�fa�XAgUfgSfW�>C�fZW�XgfgdW�VgW�fa�S�hSd>Wfk�aX�XSUfade(�_SCk�aX�iZ>UZ�SdW�agfe>VW�aX�
agd�UaCfdaA*�#C�bSdf>UgASd(�iW�WjbWUf�agd�dWhWCgW�_>j�fa�hSdk�Xda_�bWd>aV�fa�bWd>aV(�WebWU>SAAk�>X�agd�CWiAk�>CfdaVgUWV�bdaVgUfe�Ydai�fa�dWbdWeWCf�S�
ASdYWd�badf>aC�aX�agd�dWhWCgW*�JZ>Xfe�>C�agd�Tge>CWee�_>j�Xda_�cgSdfWd�fa�cgSdfWd�UagAV�bdaVgUW�egTefSCf>SA�hSd>Sf>aC�>C�dWhWCgW�dWUaYC>lWV*� gdfZWd(�
agd�dWegAfe�aX�abWdSf>aCe�UagAV�TW�SXXWUfWV�Tk�UZSCYWe�>C�dWhWCgW�_>j�SCV�Uaefe(�faYWfZWd�i>fZ�Cg_Wdage�afZWd�XSUfade(�>CUAgV>CY6

o XAgUfgSf>aCe�>C�VW_SCV�Xad�agd�eWdh>UWe�ad�bd>U>CY�aX�agd�XWWe�SeeaU>SfWV�i>fZ�agd�eWdh>UWe7
o agd�ST>A>fk�fa�SffdSUf�CWi�Ugefa_Wde7
o agd�ST>A>fk�fa�dWfS>C�SCV�Ydai�WCYSYW_WCf�i>fZ�agd�Wj>ef>CY�Ugefa_Wde7
o agd�ST>A>fk�fa�WjbSCV�agd�dWASf>aCeZ>be�i>fZ�agd�_Sd@Wf>CY(�bSk_WCf�bdaUWee>CY(�V>eTgdeW_WCf(�SCV�TSC@>CY�bSdfCWde(�ad�>VWCf>Xk�SCV�SffdSUf�

CWi�efdSfWY>U�bSdfCWde7
o Ugefa_Wd�YdaifZ�dSfWe�SCV�fZW�dWhWCgW�VWd>hWV�Xda_�SCV�cgSCf>fk�aX�Wj>ef>CY�Ugefa_Wde�dWfS>CWV7

KSTAW�aX�:aCfWCfe
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o UZSCYWe�>C�Ugefa_Wd�bdWXWdWCUW�Xad�_aT>AW)X>def�eWdh>UWe�Se�S�dWegAf�aX�UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�ad�afZWd�e>_>ASd�>CU>VWCfe�>C�fZW�
>CVgefdk�ad�bd>hSUk�UaCUWdCe(�ad�afZWd�eWUgd>fk�ad�dWA>ST>A>fk�UaCUWdCe�dWYSdV>CY�agd�eWdh>UWe7

o UZSCYWe�>C�Ugefa_Wdeu�TgVYWfe�SCV�>C�fZW�f>_>CY�aX�fZW>d�TgVYWf�UkUAWe�SCV�_aCWk�fdSCeXWd�VWU>e>aCe7
o bafWCf>SA�SCV�Wj>ef>CY�efdSfWY>U�bSdfCWde�UZaae>CY�agd�Ua_bWf>fadeu�bdaVgUfe�ad�VWhWAab>CY�fZW>d�aiC�eaAgf>aCe�>C)ZageW7
o fZW�VWhWAab_WCf�ad�>CfdaVgUf>aC�aX�CWi�bASfXad_e�ad�eWdh>UWe�Tk�agd�Ua_bWf>fade�fZSf�SdW�WSe>Wd�fa�geW�ad�_adW�SVhSCUWV�fZSC�agd�UgddWCf�

eg>fW�aX�eWdh>UWe(�WebWU>SAAk�>C�dWebWUf�aX�fZW�SbbA>USf>aC�aX�8#)TSeWV�eWdh>UWe7
o agd�XS>AgdW�fa�SVSbf�fa�CWi�Xad_e�aX�bSk_WCf�fZSf�TWUa_W�i>VWAk�SUUWbfWV(�>CUAgV>CY�UdkbfaUgddWCUk7
o UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe(�fWUZC>USA�V>XX>UgAf>We(�>CfWddgbf>aCe�ad�afZWd�e>_>ASd�>CU>VWCfe�i>fZ�dWebWUf�fa�fZW�VWA>hWdk�SCV�geW�aX�

agd�bASfXad_�iZ>UZ�_Sk�dWegAf�>C�VSfS�fZWXf�SCV+ad�_>eSbbdabd>Sf>aC7
o fZW�SVabf>aC�ad�dWfWCf>aC�aX�_adW�WCfdWCUZWV�ad�d>hSA�eWdh>UWe�>C�fZW�>CfWdCSf>aCSA�_Sd@Wfe�iZWdW�iW�Ua_bWfW7
o agd�ST>A>fk�fa�UaCfdaA�Uaefe(�>CUAgV>CY�agd�abWdSf>CY�WjbWCeWe7
o fZW�S_agCf�SCV�f>_>CY�aX�bSk_WCf�Xad�abWdSf>CY�WjbWCeWe(�bSdf>UgASdAk�fWUZCaAaYk�SCV�VWhWAab_WCf�SCV�_Sd@Wf>CY�WjbWCeWe7
o fZW�S_agCf�SCV�f>_>CY�aX�CaCUSeZ�WjbWCeWe(�>CUAgV>CY�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW(�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC(�SCV�afZWd�

CaCUSeZ�UZSdYWe7
o fZW�S_agCf�SCV�f>_>CY�aX�Uaefe�SeeaU>SfWV�i>fZ�dWUdg>f>CY(�fdS>C>CY(�SCV�>CfWYdSf>CY�CWi�W_bAakWWe�SCV�dWfS>C>CY�SCV�_af>hSf>CY�Wj>ef>CY�

W_bAakWWe7
o XAgUfgSf>aC�>C�_Sd@Wf�>CfWdWef�dSfWe(�iZ>UZ�>_bSUfe�>CfWdWef�WSdCWV�aC�XgCVe�ZWAV�Xad�Ugefa_Wde7
o XAgUfgSf>aC�>C�UgddWCUk�WjUZSCYW�dSfWe7
o fZW�WXXWUfe�aX�SUcg>e>f>aCe�SCV�fZW>d�>CfWYdSf>aC7
o YWCWdSA�WUaCa_>U�UaCV>f>aCe(�TafZ�Va_Wef>USAAk�SCV�>CfWdCSf>aCSAAk(�Se�iWAA�Se�WUaCa_>U�UaCV>f>aCe�ebWU>X>USAAk�SXXWUf>CY�>CVgefd>We�>C�

iZ>UZ�agd�Ugefa_Wde�bSdf>U>bSfW7
o fZW�>_bSUf�aX�CWi�SUUagCf>CY�bdaCagCUW_WCfe7
o UZSCYWe�>C�fZW�Ua_bWf>f>hW�VkCS_>Ue�aX�agd�_Sd@Wf7�SCV
o SiSdWCWee�aX�agd�TdSCV�SCV�agd�dWbgfSf>aC�>C�agd�fSdYWf�_Sd@Wfe*

8Ck�aX�fZWeW�SCV�afZWd�XSUfade(�ad�fZW�Ug_gASf>hW�WXXWUf�aX�ea_W�aX�fZWeW�XSUfade(�_Sk�USgeW�agd�abWdSf>CY�dWegAfe�fa�hSdk�e>YC>X>USCfAk*�8e�S�dWegAf(�agd�
bSef�dWegAfe�_Sk�Caf�TW�>CV>USf>hW�aX�agd�XgfgdW�bWdXad_SCUW*�#C�SVV>f>aC(�>X�agd�cgSdfWdAk�abWdSf>CY�dWegAfe�XSAA�TWAai�fZW�WjbWUfSf>aCe�aX�>ChWefade�SCV�
eWUgd>f>We�SCSAkefe�iZa�XaAAai�agd�efaU@(�fZW�bd>UW�aX�agd�Ua__aC�efaU@�UagAV�VWUA>CW�egTefSCf>SAAk(�SCV�iW�UagAV�XSUW�UaefAk�ASieg>fe(�>CUAgV>CY�
eWUgd>f>We�UASee�SUf>aC�eg>fe*

 gdfZWd_adW(�agd�USeZ�XAaie�_Sk�TW�SXXWUfWV�Tk�fZW�VSk�aX�fZW�iWW@�aC�iZ>UZ�WSUZ�cgSdfWd�WCVe�iZ>UZ�_Sk�SXXWUf�agd�cgSdfWdAk�abWdSf>CY�dWegAfe*�
KZWdW�USC�TW�S�VWASk�TWfiWWC�iZWC�iW�dWAWSeW�XgCVe�Xad�V>eTgdeW_WCf�SCV�iZWC�iW�dWUW>hW�Ugefa_Wd�XgCVe�Xda_�agd�bSk_WCf�bdaUWeeade*� ad�
WjS_bAW(�>X�S�cgSdfWd�UAaeWe�aC�S�JSfgdVSk(�agd�USeZ�XAai�efSfW_WCfe�i>AA�eZai�S�VWUdWSeWV�USeZ�TSASCUW�TWUSgeW�iW�i>AA�ZShW�i>dWV�agf�XgCVe�aC�
 d>VSk�iZ>UZ�i>AA�TW�ShS>ASTAW�Xad�V>eTgdeW_WCf�aC�JSfgdVSk(�JgCVSk�SCV�DaCVSk�Tgf�iW�_Sk�Caf�dWUW>hW�Ugefa_Wd�XgCVe�Xda_�agd�bSk_WCf�
bdaUWeeade�gCf>A�DaCVSk*�#C�SVV>f>aC(�VgW�fa�f>_W�laCW�V>XXWdWCUWe(�SC�SVV>f>aCSA�VSkue�iadfZ�aX�XgCV>CY�>e�dWcg>dWV�Xad�V>eTgdeW_WCfe�fa�UWdfS>C�
_Sd@Wfe*�8e�S�dWegAf(�bWd>aV)fa)bWd>aV�Ua_bSd>eaCe�aX�agd�efSfW_WCfe�aX�USeZ�XAaie�_Sk�Caf�TW�_WSC>CYXgA(�SCV�kag�eZagAV�Caf�dWAk�aC�fZW_�Se�SC�
>CV>USf>aC�aX�agd�A>cg>V>fk�ad�USb>fSA�dWeagdUWe*

�NACCURATE�FORECASTS�OF�OUR�CUSTOMER�GROWTH�AND�RETENTION�COULD�RESULT�IN�HIGHER�OPERATING�E;PENSES�RELATIVE�TO�ACTUAL�REVENUE�AND�ULTIMATELY�
HARM�OUR�BUSINESS��

Fgd�Ugefa_Wd�YdaifZ�XadWUSef�>e�S�@Wk�Vd>hWd�>C�agd�Tge>CWee�bASC�iZ>UZ�SXXWUfe�agd�ST>A>fk�fa�SUUgdSfWAk�XadWUSef�dWhWCgW�SCV�WjbWCeWe*�#C�SVV>f>aC(�
iW�bASC�S�badf>aC�aX�agd�abWdSf>CY�WjbWCeWe(�ebWU>X>USAAk�dWASfWV�fa�agd�_Sd@Wf>CY�WjbWCeWe�SCV�Ugefa_Wd�eWdh>UW�SCV�abWdSf>aCe�ZWSVUagCf�CWWVe(�>C�
bSdf�aC�agd�XadWUSefe�aX�Ugefa_Wd�YdaifZ(�dWfWCf>aC(�SCV�XgfgdW�dWhWCgW*�JWSeaCSA>fk�SCV�XadW>YC�WjUZSCYW�dSfW�_ahW_WCfe�UdWSfW�haASf>A>fk�fa�fZWeW�
SeeWee_WCfe�iZ>UZ�_Sk�SVhWdeWAk�>_bSUf�fZW>d�SUUgdSUk*�NW�SAea�SCSAklW�dWhWCgW�UaCfd>Tgf>aCe�Xda_�Ugefa_Wd�UaZadfe�SUcg>dWV�Vgd>CY�S�bSdf>UgASd�
kWSd�WCVWV�;WUW_TWd�/-�SCV�dWhWCgW�SeeaU>SfWV�i>fZ�fZaeW�UaZadfe�Xad�WSUZ�kWSd�fZWdWSXfWd*�NZ>AW�iW�TWA>WhW�fZWeW�UaZadfe�SdW�XS>d�dWbdWeWCfSf>aCe�
aX�agd�ahWdSAA�Ugefa_Wd�TSeW(�fZWdW�>e�Ca�SeegdSCUW�fZSf�fZWk�i>AA�TW�dWbdWeWCfSf>hW�aX�SCk�XgfgdW�Ydagb�aX�Ugefa_Wde�ad�bWd>aVe*�IWhWCgW�Xad�S�
bSdf>UgASd�Ugefa_Wd�UaZadf�_Sk�XAgUfgSfW�Xda_�aCW�bWd>aV�fa�SCafZWd�VWbWCV>CY�aC(�S_aCY�afZWd�XSUfade(�agd�ST>A>fk�fa�dWfS>C�SCV�>CUdWSeW�dWhWCgW�
Xda_�agd�Ugefa_Wde�i>fZ>C�S�Y>hWC�UaZadf�SCV�UZSCYWe�fa�fZW�bdaVgUfe�SCV�eWdh>UWe�iW�aXXWd�fa�agd�Ugefa_Wde*�#X�iW�ahWdWef>_SfW�Ugefa_Wd�YdaifZ�ad�
dWfWCf>aC�SCV�Ugefa_Wd�ebWCV�dSfWe(�agd�dWhWCgW�i>AA�Caf�Ydai�Se�iW�XadWUSef(�agd�abWdSf>CY�WjbWCeWe�_Sk�TW�faa�Z>YZ�dWASf>hW�fa�SUfgSA�dWhWCgW�
AWhWAe�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC�SCV�abWdSf>CY�dWegAfe�_Sk�TW�ZSd_WV*�

KSTAW�aX�:aCfWCfe
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�F�THE�REVENUE�GENERATED�BY�NEW�CUSTOMERS�DIFFERS�SIGNIFICANTLY�FROM�OUR�E;PECTATIONS��OR�IF�OUR�CUSTOMER�AC4UISITION�COSTS�OR�COSTS�ASSOCIATED�
WITH�SERVICING�OUR�CUSTOMERS�INCREASE��WE�MAY�NOT�BE�ABLE�TO�RECOVER�OUR�CUSTOMER�AC4UISITION�COSTS�OR�GENERATE�PROFITS�FROM�THIS�INVESTMENT�

NW�>ChWef�e>YC>X>USCf�dWeagdUWe�>C�_Sd@Wf>CY�i>fZ�fZW�S>_�fa�SUcg>dW�CWi�Ugefa_Wde�SCV�WjbWUf�fa�UaCf>CgW�fa�ebWCV�e>YC>X>USCf�S_agCfe�fa�SUcg>dW�
SVV>f>aCSA�Ugefa_Wde(�bd>_Sd>Ak�fZdagYZ�aCA>CW�SVhWdf>e>CY�SCV�_Sd@Wf>CY�bda_af>aCe*�NZWC�_S@>CY�VWU>e>aCe�dWYSdV>CY�>ChWef_WCfe�>C�Ugefa_Wd�
SUcg>e>f>aC(�iW�SCSAklW�fZW�fdSCeSUf>aC�bdaX>f�iW�ZShW�Z>efad>USAAk�YWCWdSfWV�bWd�Ugefa_Wd�ahWd�fZW�WjbWUfWV�A>XWf>_W�hSAgW�aX�fZW�Ugefa_Wd(�SCV(�
iZWdW�dWAWhSCf(�Aaa@�fa�fZW�Wef>_SfWV�XgfgdW�fdSCeSUf>aC�bdaX>f�aC�S�AaCY)fWd_�TSe>e*�Fgd�SCSAke>e�aX�fZW�fdSCeSUf>aC�bdaX>f�fZSf�iW�WjbWUf�S�CWi�
Ugefa_Wd�fa�YWCWdSfW�ahWd�Z>e�ad�ZWd�A>XWf>_W�VWbWCVe�gbaC�eWhWdSA�Wef>_SfWe�SCV�Seeg_bf>aCe(�>CUAgV>CY�iZWfZWd�S�Ugefa_Wd�i>AA�eWCV�S�eWUaCV�
fdSCeSUf>aC(�iZWfZWd�S�Ugefa_Wd�i>AA�eWCV�_gAf>bAW�fdSCeSUf>aCe�>C�S�_aCfZ(�fZW�S_agCf�aX�_aCWk�fZSf�S�Ugefa_Wd�eWCVe�>C�S�fdSCeSUf>aC�SCV�fZW�
bdWV>UfST>A>fk�aX�S�Ugefa_Wdue�eWCV>CY�bSffWdC*�KZW�SUUgdSUk�aX�agd�bdWV>Uf>aCe�i>fZ�dWebWUf�fa�fdSCeSUf>aC�bdaX>fe�_Sk�TW�egT?WUf�fa�YdWSfWd�hSd>SCUW�>C�
CWi�ad�dWUWCfAk�SVVWV�Uadd>Vade(�Se�Ua_bSdWV�fa�agd�_adW�WefSTA>eZWV�Uadd>Vade*

�UR�ABILITY�TO�USE�OUR�NET�OPERATING�LOSSES�TO�OFFSET�FUTURE�TA;ABLE�INCOME�MAY�BE�SUB-ECT�TO�CERTAIN�LIMITATIONS�WHICH�COULD�HARM�OUR�OPERATING�
AND�FINANCIAL�RESULTS�

Fgd�CWf�abWdSf>CY�AaeeWe�$rEFCes%�UagAV�Wjb>dW�gCgeWV�SCV�TW�gCShS>ASTAW�fa�aXXeWf�XgfgdW�>CUa_W�fSj�A>ST>A>f>We�TWUSgeW�aX�fZW>d�A>_>fWV�VgdSf>aC�ad�
TWUSgeW�aX�dWefd>Uf>aCe�gCVWd�L*J*�ad�>CfWdCSf>aCSA�fSj�ASi*�EFCe�YWCWdSfWV�>C�fSjSTAW�kWSde�TWY>CC>CY�TWXadW�ASCgSdk�-(�.,-4�SdW�bWd_>ffWV�fa�TW�
USdd>WV�XadiSdV�Xad�aCAk�.,�fSjSTAW�kWSde�gCVWd�SbbA>USTAW�L*J*�XWVWdSA�>CUa_W�fSj�ASi*�LCVWd�fZW�.,-3�KSj�:gfe�SCV�AaTe�8Uf�$fZW�rKSj�8Ufs%(�Se�
_aV>X>WV�Tk�fZW�:8I�J�8Uf(�EFCe�Sd>e>CY�>C�fSjSTAW�kWSde�TWY>CC>CY�SXfWd�;WUW_TWd�/-(�.,-3(�SCV�TWXadW�ASCgSdk�-(�.,.-�_Sk�TW�USdd>WV�TSU@�fa�
WSUZ�aX�fZW�X>hW�fSjSTAW�kWSde�bdWUWV>CY�fZW�fSjSTAW�kWSd�aX�egUZ�Aaee(�SCV�EFCe�Sd>e>CY�>C�fSjSTAW�kWSde�TWY>CC>CY�SXfWd�;WUW_TWd�/-(�.,.,�_Sk�Caf�
TW�USdd>WV�TSU@*�DadWahWd(�gCVWd�fZW�KSj�8Uf�Se�_aV>X>WV�Tk�fZW�:8I�J�8Uf(�EFCe�YWCWdSfWV�>C�fSjSTAW�kWSde�TWY>CC>CY�SXfWd�;WUW_TWd�/-(�.,-3�
_Sk�TW�USdd>WV�XadiSdV�>CVWX>C>fWAk(�Tgf�fZW�VWVgUf>T>A>fk�aX�egUZ�EFCe�YWCWdSAAk�i>AA�TW�A>_>fWV�>C�fSjSTAW�kWSde�TWY>CC>CY�SXfWd�;WUW_TWd�/-(�.,.,�
fa�4,��aX�UgddWCf�kWSd�fSjSTAW�>CUa_W*� ad�fZWeW�dWSeaCe(�iW�_Sk�Caf�TW�STAW�fa�gf>A>lW�S�_SfWd>SA�badf>aC�aX�fZW�EFCe�dWXAWUfWV�aC�agd�TSASCUW�
eZWWfe(�WhWC�>X�iW�SffS>C�bdaX>fST>A>fk(�iZ>UZ�UagAV�bafWCf>SAAk�dWegAf�>C�>CUdWSeWV�XgfgdW�fSj�A>ST>A>fk�fa�ge�SCV�UagAV�SVhWdeWAk�SXXWUf�agd�abWdSf>CY�SCV�
X>CSCU>SA�dWegAfe*

.HANGES�AND�EVOLVING�RE4UIREMENTS�IN�TA;�LAWS�OR�THEIR�INTERPRETATION��INCLUDING�AS�APPLIED�TO�US�AND�OUR�CUSTOMERS��COULD�ADVERSELY�AFFECT�OUR�
BUSINESS�

8e�S�_gAf>CSf>aCSA�adYSC>lSf>aC(�abWdSf>CY�>C�_gAf>bAW�?gd>eV>Uf>aCe�iW�_Sk�TW�egT?WUf�fa�>CUdWSe>CYAk�Ua_bAWj�fSj�ASie�SCV�fSjSf>aC�>C�eWhWdSA�
?gd>eV>Uf>aCe(�fZW�SbbA>USf>aC�aX�iZ>UZ�USC�TW�gCUWdfS>C*�KZW�S_agCf�aX�fSjWe�iW�SdW�dWcg>dWV�fa�bSk�>C�fZWeW�?gd>eV>Uf>aCe�UagAV�>CUdWSeW�egTefSCf>SAAk�
Se�S�dWegAf�aX�UZSCYWe�>C�fZW�SbbA>USTAW�fSj�bd>CU>bAWe(�>CUAgV>CY�>CUdWSeWV�fSj�dSfWe(�CWi�fSj�ASie(�ad�dWh>eWV�>CfWdbdWfSf>aCe�aX�Wj>ef>CY�fSj�ASie(�
bafWCf>SA�V>ebgfWe�SdagCV�fdSCeXWd�bd>UWe�>_bAW_WCfWV�SCV�bdWUWVWCfe(�iZ>UZ�UagAV�ZShW�S�_SfWd>SA�SVhWdeW�WXXWUf�aC�agd�Tge>CWee*�JgUZ�_SfWd>SA�
SVhWdeW�WXXWUf�_Sk�>CUAgVW�fZW�hSAgW�aX�SCk�fSj�Aaee�USddkXadiSdVe(�fSj�UdWV>fe�dWUadVWV�aC�agd�TSASCUW�eZWWf(�>CV>dWUf�fSj�SUUdgSA�Wef>_SfWe(�fZW�
S_agCf�aX�agd�USeZ�XAai(�agd�A>cg>V>fk(�X>CSCU>SA�UaCV>f>aC�SCV�dWegAfe�aX�abWdSf>aCe*

DSCk�aX�fZW�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�UaCVgUf�Tge>CWee�ZShW�VWfS>AWV�fdSCeXWd�bd>U>CY�dgAWe�ad�_Sk�Ua_bAk�i>fZ�fZW�FdYSC>lSf>aC�Xad��UaCa_>U�
:aabWdSf>aC�SCV�;WhWAab_WCf�Yg>VWA>CWe(�iZ>UZ�dWcg>dW�UaCfW_badSCWage�VaUg_WCfSf>aC�WefSTA>eZ>CY�fZSf�SAA�fdSCeSUf>aCe�i>fZ�CaC)dWe>VWCf�dWASfWV�
bSdf>We�TW�bd>UWV�ge>CY�Sd_ue�AWCYfZ�bd>U>CY�bd>CU>bAWe*�KSj�SgfZad>f>We�>C�fZWeW�?gd>eV>Uf>aCe�UagAV�UZSAAWCYW�agd�dWASfWV�bSdfk�fdSCeXWd�bd>U>CY�baA>U>We�
SCV(�UaCeWcgWCfAk(�fZW�fSj�fdWSf_WCf�aX�UaddWebaCV>CY�WjbWCeWe�SCV�>CUa_W*�#X�SCk�fSj�SgfZad>fk�iWdW�fa�TW�egUUWeeXgA�>C�UZSAAWCY>CY�agd�fdSCeXWd�
bd>U>CY�baA>U>We(�iW�_Sk�TW�A>STAW�Xad�SVV>f>aCSA�UadbadSfW�>CUa_W�fSj(�i>fZZaAV>CY�fSj(�>CV>dWUf�fSj�SCV�bWCSAf>We�SCV�>CfWdWef�dWASfWV�fZWdWfa(�iZ>UZ�
_Sk�ZShW�S�e>YC>X>USCf�>_bSUf�aC�agd�dWegAfe�aX�abWdSf>aCe�SCV�X>CSCU>SA�UaCV>f>aC*

NW�SdW�egT?WUf�fa�dWYgASd�dWh>Wi�SCV�SgV>f�Tk�fZW�dWAWhSCf�fSj�SgfZad>f>We�>C�fZW�?gd>eV>Uf>aCe�iW�abWdSfW�SCV�Se�S�dWegAf(�fZW�SgfZad>f>We�>C�fZWeW�
?gd>eV>Uf>aCe�UagAV�dWh>Wi�agd�fSj�dWfgdCe�SCV�>_baeW�SVV>f>aCSA�e>YC>X>USCf�fSjWe(�>CfWdWef�SCV�bWCSAf>We(�UZSAAWCYW�fZW�fdSCeXWd�bd>U>CY�baA>U>We�
SVabfWV�Tk�ge(�UAS>_�fZSf�agd�abWdSf>aC�UaCef>fgfWe�S�fSjSTAW�bdWeWCUW�>C�V>XXWdWCf�?gd>eV>Uf>aC�SCV+ad�fZSf�hSd>age�i>fZZaAV>CY�dWcg>dW_WCfe�SbbAk�fa�
ge�ad�agd�egTe>V>Sd>We�ad�SeeWdf�fZSf�TWCWX>fe�aX�fSj�fdWSf>We�SdW�Caf�ShS>ASTAW�fa�ge�ad�agd�egTe>V>Sd>We(�SCk�aX�iZ>UZ�UagAV�_SfWd>SAAk�SXXWUf�agd�>CUa_W�
fSj�bdah>e>aC(�CWf�>CUa_W(�ad�USeZ�XAaie�>C�fZW�bWd>aV�ad�bWd>aVe�Xad�iZ>UZ�egUZ�VWfWd_>CSf>aC�>e�_SVW*

#C�SVV>f>aC(�fSj�TWCWX>fe�iW�UgddWCfAk�dWUW>hW�>C�UWdfS>C�?gd>eV>Uf>aCe�dWcg>dW�ge�fa�_WWf�eWhWdSA�UaCV>f>aCe�SCV�_Sk�TW�UZSAAWCYWV�ad�fWd_>CSfWV�ad�
dWVgUWV�>C�fZW�XgfgdW(�iZ>UZ�iagAV�>CUdWSeW�agd�fSjWe(�baee>TAk�i>fZ�S�dWfdaSUf>hW�WXXWUf*

8�Cg_TWd�aX�L*J*�efSfWe(�fZW�L*J*�XWVWdSA�YahWdC_WCf(�SCV�XadW>YC�?gd>eV>Uf>aCe�ZShW�>_bAW_WCfWV�SCV�_Sk�>_baeW�dWbadf>CY�ad�dWUadV@WWb>CY�
aTA>YSf>aCe�aC�Ua_bSC>We�fZSf�WCYSYW�>C�ad�XSU>A>fSfW�W)Ua__WdUW*�8�Cg_TWd�aX�?gd>eV>Uf>aCe�SdW�SAea�dWh>Wi>CY�iZWfZWd�bSk_WCf�eWdh>UW�bdah>VWde�
SCV�afZWd�>CfWd_WV>Sd>We�UagAV�TW�VWW_WV�fa�TW�fZW�AWYSA�SYWCf�aX�_WdUZSCfe�Xad�UWdfS>C�fSj�bgdbaeWe*�8Ck�XS>AgdW�Tk�ge�fa�Ua_bAk�i>fZ�fZWeW�SCV�
e>_>ASd�dWbadf>CY�SCV�dWUadV)@WWb>CY�aTA>YSf>aCe�UagAV�dWegAf�>C�egTefSCf>SA�_aCWfSdk�bWCSAf>We�SCV�afZWd�eSCUf>aCe(�SVhWdeWAk�>_bSUf�agd�ST>A>fk�fa�Va�
Tge>CWee�>C�UWdfS>C�?gd>eV>Uf>aCe(�SCV�ZSd_�agd�Tge>CWee*

#C�SVV>f>aC(�fZW�XS>AgdW�Tk�agd�Ugefa_Wde�fa�Ua_bAk�i>fZ�dWbadf>CY�aTA>YSf>aCe�>C�UaCCWUf>aC�i>fZ�fdSCeSUf>aCe�aC�agd�bASfXad_�UagAV�dWegAf�>C�
dWYgASfadk�>Ccg>dk(�dWbgfSf>aCSA�VS_SYW�SCV�bafWCf>SA�WCXadUW_WCf�SUf>aCe�SCV�SVV>f>aCSA�dWbadf>CY�SCV�i>fZZaAV>CY�dWcg>dW_WCfe*

KSTAW�aX�:aCfWCfe

//



"E�MAY�NOT�BE�ABLE�TO�SECURE�ADDITIONAL�FINANCING�IN�A�TIMELY�MANNER��ON�SATISFACTORY�TERMS��OR�AT�ALL��TO�MEET�OUR�FUTURE�CAPITAL�NEEDS��WHICH�
COULD�IMPAIR�OUR�ABILITY�TO�E;ECUTE�ON�OUR�BUSINESS�PLAN��

NW�TWA>WhW�fZSf�agd�USeZ(�USeZ�Wcg>hSAWCfe(�SCV�XgCVe�ShS>ASTAW�agd�dWhaAh>CY�UdWV>f�XSU>A>fk�i>AA�TW�egXX>U>WCf�fa�_WWf�agd�abWdSf>CY�SCV�USb>fSA�
dWcg>dW_WCfe�Xad�Sf�AWSef�fZW�CWjf�fiWAhW�_aCfZe*�"aiWhWd(�e>CUW�>CUWbf>aC�fZdagYZ�;WUW_TWd�/-(�.,..�SCV�;WUW_TWd�/-(�.,.-(�fZW�:a_bSCk�ZSe�
>CUgddWV�AaeeWe�Xda_�abWdSf>aCe(�CWYSf>hW�USeZ�XAaie�Xda_�abWdSf>aCe(�SCV�ZSV�SC�SUUg_gASfWV�VWX>U>f�aX� /3/*1�_>AA>aC�SCV�aX� .15*0�_>AA>aC(�
dWebWUf>hWAk(�SCV�ZSe�TWWC�VWbWCVWCf�aC�Wcg>fk�SCV�VWTf�X>CSCU>CY�fa�XgCV�abWdSf>aCe*�8e�egUZ(�iW�_Sk�dWcg>dW�SVV>f>aCSA�USb>fSA�fa�dWebaCV�fa�
Tge>CWee�abbadfgC>f>We�$>CUAgV>CY�>CUdWSe>CY�fZW�Cg_TWd�aX�Ugefa_Wde�SUcg>dWV�ad�SUcg>e>f>aCe%(�USb>fSA�CWWVWV�Vgd>CY�Z>YZ�haAg_W�eWCV>CY�bWd>aVe(�
CWi�USb>fSA�dWcg>dW_WCfe�>CfdaVgUWV�ad�dWcg>dWV�Tk�agd�dWYgASfade�SCV�bSk_WCf�bdaUWeeade(�UZSAAWCYWe(�ad�gCXadWeWWC�U>dUg_efSCUWe�SCV�_Sk�
VWfWd_>CW�fa�WCYSYW�>C�Wcg>fk�ad�VWTf�X>CSCU>CYe�Xad�afZWd�dWSeaCe*�

NW�ZShW�S� .1,*,�_>AA>aC�dWhaAh>CY�UdWV>f�XSU>A>fk�i>fZ�UWdfS>C�AWCVWde�SCV�AGDadYSC�:ZSeW�9SC@(�E*8*�SUf>CY�Se�SV_>C>efdSf>hW�SYWCf�SCV�UaAASfWdSA�
SYWCf�$fZW�rEWi�IWhaAh>CY�:dWV>f� SU>A>fks(�Se�VWX>CWV�>C�EafW�2*�2GDV�>C�fZW�EafWe�fa�fZW�:a_bSCkue�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�>CUAgVWV�>C�
GSdf�##(�#fW_�4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B%*�NW�_Sk�>CUgd�SVV>f>aCSA�>CVWTfWVCWee�>C�fZW�XgfgdW*�NW�WjbWUf�fa�dWAk�aC�fZW�EWi�IWhaAh>CY�
:dWV>f� SU>A>fk�fa�X>CSCUW�S�egTefSCf>SA�badf>aC�aX�fZW�USb>fSA�dWcg>dW_WCfe�SCV�aTA>YSf>aCe�iW�SdW�egT?WUf�fa�>C�UaCCWUf>aC�i>fZ�agd�dW_>ffSCUW�
Tge>CWee*�8VV>f>aCSAAk(�UWdfS>C�Taddai>CYe�gCVWd�fZW�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�SdW�egT?WUf�fa�hSd>STAW�>CfWdWef�dSfWe*�#X�fZW�>CfWdWef�dSfW�aC�EWi�
IWhaAh>CY�:dWV>f� SU>A>fk�ad�SCk�SAfWdCSf>hW�X>CSCU>CY�iWdW�fa�>CUdWSeW(�agd�abWdSf>CY�dWegAfe�UagAV�TW�ZSd_WV(�bSdf>UgASdAk�TWUSgeW�iW�dWAk�aC�
VdSi>CYe�gCVWd�agd�A>CW�aX�UdWV>f�fa�eSf>eXk�dWYgASfadk�Ua_bA>SCUW�dWcg>dW_WCfe�i>fZ�dWebWUf�fa�_S>CfS>C>CY�egXX>U>WCf�USb>fSA*�KZW�UdWV>f�SYdWW_WCf�
YahWdC>CY�agd�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�UaCfS>Ce�UaCV>f>aCe�fa�Taddai>CY�SCV�e>YC>X>USCf�dWefd>Uf>hW�UahWCSCfe7�SCk�XS>AgdW�fa�eSf>eXk�fZWeW�
UaCV>f>aCe�fa�Taddai>CY�ad�UahWCSCfe�UagAV�dWegAf�>C�ge�TW>CY�gCSTAW�fa�Taddai�SVV>f>aCSA�S_agCfe�gCVWd�fZW�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�ad�
ZSh>CY�fa�dWbSk�agfefSCV>CY�S_agCfe(�SCV�UagAV�A>_>f�agd�ST>A>fk�fa�WjWUgfW�aC�agd�Tge>CWee�ad�YdaifZ�efdSfWY>We*�#X�iW�iWdW�gCSTAW�fa�dWX>CSCUW�fZW�
EWi�IWhaAh>CY�:dWV>f� SU>A>fk�ad�WCfWd�>Cfa�SC�SAfWdCSf>hW�XSU>A>fk�aC�e>_>ASd�fWd_e(�iW�_Sk�TW�gCSTAW�fa�_WWf�dWYgASfadk�Ua_bA>SCUW�dWcg>dW_WCfe�
i>fZ�dWebWUf�fa�_S>CfS>C>CY�egXX>U>WCf�USb>fSA*�8VV>f>aCSAAk(�fZW�dWefd>Uf>hW�UahWCSCfe�>_baeW�e>YC>X>USCf�abWdSf>CY�SCV�X>CSCU>SA�dWefd>Uf>aCe�fZSf�_Sk�
>_bSUf�agd�ST>A>fk�fa�WCYSYW�>C�UWdfS>C�fdSCeSUf>aCe�ad�_S@W�>ChWef_WCfe�fZSf�UagAV�TW�>C�agd�AaCY)fWd_�TWef�>CfWdWefe*�KZW�dWefd>Uf>hW�UahWCSCfe�SAea�
dWcg>dW�ge�fa�Ua_bAk�i>fZ�X>CSCU>SA�_S>CfWCSCUW�UahWCSCfe�>C�UWdfS>C�U>dUg_efSCUWe7�agd�ST>A>fk�fa�eSf>eXk�fZWeW�UahWCSCfe�USC�TW�SXXWUfWV�Tk�WhWCfe�
TWkaCV�agd�UaCfdaA�SCV�iW�USCCaf�SeegdW�kag�fZSf�iW�i>AA�TW�STAW�fa�Ua_bAk*�8Ck�VWTf�X>CSCU>CY�eWUgdWV�Tk�ge�>C�fZW�XgfgdW�UagAV�>ChaAhW�SVV>f>aCSA�
dWefd>Uf>hW�UahWCSCfe�dWASf>CY�fa�agd�USb>fSA�dS>e>CY�SUf>h>f>We�SCV�afZWd�X>CSCU>SA�SCV�abWdSf>aCSA�_SffWde(�iZ>UZ�_Sk�_S@W�>f�_adW�V>XX>UgAf�Xad�ge�fa�
aTfS>C�SVV>f>aCSA�USb>fSA�SCV�fa�bgdegW�Tge>CWee�abbadfgC>f>We(�>CUAgV>CY�bafWCf>SA�SUcg>e>f>aCe*�NW�_Sk�Caf�TW�STAW�fa�eWUgdW�SVV>f>aCSA�VWTf�ad�Wcg>fk�
X>CSCU>CY�>C�S�f>_WAk�_SCCWd(�ad�Sf�SAA(�iZ>UZ�UagAV�dWcg>dW�ge�fa�eUSAW�TSU@�agd�Tge>CWee�bASCe�SCV�abWdSf>aCe*

1AILURE�TO�MAINTAIN�SUFFICIENT�CAPITAL�COULD�HARM�OUR�BUSINESS��FINANCIAL�CONDITION��AND�OPERATING�RESULTS��

NW�ZShW�e>YC>X>USCf�iad@>CY�USb>fSA�dWcg>dW_WCfe�Vd>hWC�Tk6�

o fZW�VWASk�TWfiWWC�iZWC�iW�dWAWSeW�XgCVe�Xad�V>eTgdeW_WCf�SCV�iZWC�iW�dWUW>hW�Ugefa_Wd�XgCVe�Xda_�agd�bSk_WCf�bdaUWeeade(�iZ>UZ�USC�
TW�WjSUWdTSfWV�Tk�f>_W�laCW�V>XXWdWCUWe(�TSC@�ZaA>VSke(�CSf>aCSA�ad�YahWdC_WCfSA�ZaA>VSke(�SCV�iWW@WCVe7�

o dWYgASfadk�USb>fSA�dWcg>dW_WCfe�bWdfS>C>CY�fa�CWf�iadfZ7
o dWYgASfadk�dWcg>dW_WCfe�bWdfS>C>CY�fa�bWd_>ee>TAW�>ChWef_WCfe�SCV�eSXWYgSdV>CY�aX�Ugefa_Wd�XgCVe7�
o dWcg>dW_WCfe�UaCfS>CWV�>C�fZW�UdWV>f�SYdWW_WCf�YahWdC>CY�agd�EWi�IWhaAh>CY�:dWV>f� SU>A>fk7
o UaAASfWdSA�dWcg>dW_WCfe�>_baeWV�aC�ge�Tk�agd�bSk_WCf�bdaUWeeade7�SCV�
o UaAASfWdSA�dWcg>dW_WCfe�>_baeWV�aC�ge�Tk�agd�V>eTgdeW_WCf�bSdfCWde*�

KZ>e�dWcg>dWe�ge�fa�ZShW�SUUWee�fa�e>YC>X>USCf�S_agCfe�aX�USb>fSA(�bSdf>UgASdAk�Sf�Z>YZ�haAg_W�eWCV>CY�f>_We(�iZ>UZ�iW�_Sk�Caf�TW�STAW�fa�XadWUSef�
SUUgdSfWAk*�Fgd�CWWV�fa�SUUWee�USb>fSA�i>AA�>CUdWSeW�Se�agd�Cg_TWd�aX�Ugefa_Wde(�fdSCeSUf>aCe�bdaUWeeWV(�SCV�fafSA�eWCV>CY�haAg_W�>CUdWSeWe*�

#CUdWSeWe�>C�agd�eWCV�haAg_W�bdaUWeeWV(�WhWC�>X�eZadf)fWd_�>C�CSfgdW(�USC�USgeW�>CUdWSeWe�>C�agd�USb>fSA�dWcg>dW_WCfe*�Fgd�ST>A>fk�fa�_WWf�agd�USb>fSA�
dWcg>dW_WCfe�UagAV�TW�SXXWUfWV�Tk�hSd>age�XSUfade(�>CUAgV>CY�SCk�>CST>A>fk�fa�UaAAWUf�XgCVe�Xda_�Ugefa_Wde(�>CST>A>fk�fa�_S>CfS>C�XdSgV�AaeeWe�Sf�
SUUWbfSTAW�dSfWe(�ad�>CUgdd>CY�gCSCf>U>bSfWV�AaeeWe*�#X�iW�Va�Caf�ZShW�egXX>U>WCf�USb>fSA�SCV�SdW�gCSTAW�fa�SUUWee�ad�dS>eW�SVV>f>aCSA�USb>fSA(�iW�_Sk�Caf�
TW�STAW�fa�bgdegW�agd�YdaifZ�efdSfWYk(�XgCV�@Wk�efdSfWY>U�>C>f>Sf>hWe(�egUZ�Se�YWaYdSbZ>U�WjbSCe>aC�ad�bdaVgUf�VWhWAab_WCf�WXXadfe(�ad�UaCf>CgW�fa�
fdSCeXWd�_aCWk�fa�dWU>b>WCfe�TWXadW�XgCVe�SdW�SUfgSAAk�dWUW>hWV�Xda_�agd�Ugefa_Wde*�

#C�SVV>f>aC(�iW�_Sk�Caf�TW�STAW�fa�_WWf�CWi�USb>fSA�dWcg>dW_WCfe�>CfdaVgUWV�ad�dWcg>dWV�Tk�agd�dWYgASfade�SCV�bSk_WCf�bdaUWeeade*�NW�UgddWCfAk�
ZShW�fZW�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�fa�_>f>YSfW�USb>fSA�XAgUfgSf>aCe(�Tgf�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�fZW�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�i>AA�TW�
egXX>U>WCf�ad�dWCWiWV�Sf�XShadSTAW�dSfWe�ad�fZSf�iW�i>AA�ZShW�SUUWee�fa�SVV>f>aCSA�USb>fSA�Se�CWWVWV(�ad�Sf�SAA*�

.HANGES�IN�OUR�EFFECTIVE�TA;�RATE�OR�TA;�LIABILITY�MAY�ADVERSELY�AFFECT�OUR�OPERATING�RESULTS�

Fgd�WXXWUf>hW�fSj�dSfW�UagAV�>CUdWSeW�VgW�fa�eWhWdSA�XSUfade(�>CUAgV>CY6�

o UZSCYWe�>C�fZW�dWASf>hW�S_agCfe�aX�>CUa_W�TWXadW�fSjWe�>C�fZW�hSd>age�L*J*�SCV�>CfWdCSf>aCSA�?gd>eV>Uf>aCe�>C�iZ>UZ�iW�abWdSfW�VgW�fa�
V>XXWd>CY�efSfgfadk�fSj�dSfWe�>C�hSd>age�?gd>eV>Uf>aCe7�

o UZSCYWe�>C�fSj�ASie(�fSj�fdWSf>We(�SCV�dWYgASf>aCe�ad�fZW�>CfWdbdWfSf>aCe�aX�fZW_(�>CUAgV>CY�fZW�.,-3�KSj�8Uf�Se�_aV>X>WV�Tk�fZW�:8I�J�8Uf7
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o UZSCYWe�fa�agd�SeeWee_WCf�STagf�agd�ST>A>fk�fa�dWSA>lW�agd�VWXWddWV�fSj�SeeWfe�fZSf�SdW�TSeWV�aC�Wef>_SfWe�aX�agd�XgfgdW�dWegAfe(�fZW�bdgVWCUW�
SCV�XWSe>T>A>fk�aX�baee>TAW�fSj�bASCC>CY�efdSfWY>We(�SCV�fZW�WUaCa_>U�SCV�baA>f>USA�WCh>daC_WCf�>C�iZ>UZ�iW�Va�Tge>CWee7�SCV

o fZW�agfUa_W�aX�UgddWCf�SCV�XgfgdW�fSj�SgV>fe(�WjS_>CSf>aCe(�ad�SV_>C>efdSf>hW�SbbWSAe*�

8Ck�aX�fZWeW�VWhWAab_WCfe�UagAV�SVhWdeWAk�SXXWUf�agd�abWdSf>CY�dWegAfe*

�UR�REPORTED�FINANCIAL�RESULTS�MAY�BE�MATERIALLY�AND�ADVERSELY�AFFECTED�BY�CHANGES�IN�ACCOUNTING�PRINCIPLES�GENERALLY�ACCEPTED�IN�THE� NITED�
�TATES��

!WCWdSAAk�SUUWbfWV�SUUagCf>CY�bd>CU>bAWe�>C�fZW�LC>fWV�JfSfWe�$r!88Gs%(�SdW�egT?WUf�fa�>CfWdbdWfSf>aC�Tk�fZW� >CSCU>SA�8UUagCf>CY�JfSCVSdVe�9aSdV(�
fZW�J�:(�SCV�hSd>age�TaV>We�Xad_WV�fa�bda_gAYSfW�SCV�>CfWdbdWf�Sbbdabd>SfW�SUUagCf>CY�bd>CU>bAWe*�8�UZSCYW�>C�fZWeW�bd>CU>bAWe�ad�>CfWdbdWfSf>aCe�
UagAV�ZShW�S�e>YC>X>USCf�WXXWUf�aC�agd�dWbadfWV�X>CSCU>SA�dWegAfe*

�F�OUR�ESTIMATES�OR�-UDGMENTS�RELATING�TO�OUR�CRITICAL�ACCOUNTING�POLICIES�PROVE�TO�BE�INCORRECT��OUR�OPERATING�RESULTS�COULD�BE�ADVERSELY�AFFECTED�

KZW�bdWbSdSf>aC�aX�X>CSCU>SA�efSfW_WCfe�>C�UaCXad_>fk�i>fZ�!88G�dWcg>dWe�_SCSYW_WCf�fa�_S@W�Wef>_SfWe�SCV�Seeg_bf>aCe�fZSf�SXXWUf�fZW�S_agCfe�
dWbadfWV�>C�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�SCV�SUUa_bSCk>CY�CafWe*�NW�TSeW�agd�Wef>_SfWe�aC�Z>efad>USA�WjbWd>WCUW�SCV�aC�hSd>age�afZWd�
Seeg_bf>aCe�fZSf�iW�TWA>WhW�fa�TW�dWSeaCSTAW�gCVWd�fZW�U>dUg_efSCUWe(�Se�bdah>VWV�>C�GSdf�##(�#fW_�3(�DSCSYW_WCfue�;>eUgee>aC�SCV�8CSAke>e�aX�
 >CSCU>SA�:aCV>f>aC�SCV�FbWdSf>CY�IWegAfe(�>C�fZW�eWUf>aC�f>fAWV�r:d>f>USA�8UUagCf>CY�GaA>U>We�SCV��ef>_SfWe*s�KZW�dWegAfe�aX�fZWeW�Wef>_SfWe�Xad_�fZW�
TSe>e�Xad�_S@>CY�?gVY_WCfe�STagf�fZW�USddk>CY�hSAgWe�aX�SeeWfe(�A>ST>A>f>We(�SCV�Wcg>fk(�SCV�fZW�S_agCf�aX�dWhWCgW�SCV�WjbWCeWe�fZSf�SdW�Caf�dWSV>Ak�
SbbSdWCf�Xda_�afZWd�eagdUWe*�J>YC>X>USCf�Wef>_SfWe�SCV�?gVY_WCfe�>ChaAhW�fZW�>VWCf>X>USf>aC�aX�bWdXad_SCUW�aTA>YSf>aCe�>C�dWhWCgW�dWUaYC>f>aC(�eZSdW)
TSeWV�Ua_bWCeSf>aC(�S_aCY�afZWde*�Fgd�abWdSf>CY�dWegAfe�_Sk�TW�SVhWdeWAk�SXXWUfWV�>X�agd�Seeg_bf>aCe�UZSCYW�ad�>X�SUfgSA�U>dUg_efSCUWe�V>XXWd�Xda_�
fZaeW�>C�agd�Seeg_bf>aCe(�iZ>UZ�UagAV�USgeW�agd�abWdSf>CY�dWegAfe�fa�XSAA�TWAai�fZW�WjbWUfSf>aCe�aX�eWUgd>f>We�SCSAkefe�SCV�>ChWefade(�dWegAf>CY�>C�S�
VWUA>CW�>C�fZW�fdSV>CY�bd>UW�aX�agd�Ua__aC�efaU@*

"E�TRAC.�CERTAIN�BUSINESS�METRICS�WITH�INTERNAL�TOOLS�AND�DO�NOT�INDEPENDENTLY�VERIFY�SUCH�METRICS��.ERTAIN�OF�OUR�BUSINESS�METRICS�MAY�NOT�
ACCURATELY�REFLECT�CERTAIN�DETAILS�OF�OUR�BUSINESS��ARE�SUB-ECT�TO�INHERENT�CHALLENGES�IN�MEASUREMENT��AND�REAL�OR�PERCEIVED�INACCURACIES�IN�SUCH�
METRICS�MAY�HARM�OUR�REPUTATION�AND�NEGATIVELY�AFFECT�OUR�BUSINESS�

NW�fdSU@�UWdfS>C�Tge>CWee�_Wfd>Ue(�>CUAgV>CY�SUf>hW�Ugefa_Wde(�eWCV�haAg_W�SCV�8V?gefWV��9#K;8(�iZ>UZ�SdW�Caf�>CVWbWCVWCfAk�hWd>X>WV�Tk�SCk�fZ>dV�
bSdfk�SCV�SdW�Caf�_WSegdWV�SUUadV>CY�fa�!88G*�Fgd�>CfWdCSA�faaAe�ZShW�S�Cg_TWd�aX�A>_>fSf>aCe�SCV�agd�_WfZaVaAaY>We�Xad�fdSU@>CY�fZWeW�_Wfd>Ue�
_Sk�UZSCYW�ahWd�f>_W(�iZ>UZ�UagAV�dWegAf�>C�gCWjbWUfWV�UZSCYWe�fa�agd�_Wfd>Ue(�>CUAgV>CY�fZW�_Wfd>Ue�iW�dWbadf*�#X�fZW�>CfWdCSA�faaAe�iW�geW�fa�fdSU@�
fZWeW�_Wfd>Ue�gCVWd�UagCf�ad�ahWd�UagCf�bWdXad_SCUW�ad�UaCfS>C�SAYad>fZ_>U�ad�afZWd�fWUZC>USA�Wddade(�fZW�VSfS�iW�dWbadf�_Sk�Caf�TW�SUUgdSfW*�#C�
SVV>f>aC(�A>_>fSf>aCe�ad�Wddade�i>fZ�dWebWUf�fa�Zai�iW�_WSegdW�VSfS�$ad�fZW�VSfS�fZSf�iW�_WSegdW%�_Sk�SXXWUf�agd�gCVWdefSCV>CY�aX�UWdfS>C�VWfS>Ae�aX�
agd�Tge>CWee(�iZ>UZ�UagAV�SXXWUf�agd�AaCYWd)fWd_�efdSfWY>We*�#X�agd�Tge>CWee�_Wfd>Ue�SdW�Caf�SUUgdSfW�dWbdWeWCfSf>aCe�aX�agd�Tge>CWee�bWdXad_SCUW�ad�
Ugefa_Wd�TSeW7�>X�iW�V>eUahWd�_SfWd>SA�>CSUUgdSU>We�>C�agd�_Wfd>Ue7�ad�>X�fZW�_Wfd>Ue�iW�dWAk�aC�fa�fdSU@�agd�bWdXad_SCUW�Va�Caf�bdah>VW�SC�SUUgdSfW�
_WSegdW_WCf�aX�agd�Tge>CWee(�agd�dWbgfSf>aC�_Sk�TW�ZSd_WV(�iW�_Sk�TW�egT?WUf�fa�AWYSA�ad�dWYgASfadk�SUf>aCe(�SCV�agd�abWdSf>CY�SCV�X>CSCU>SA�dWegAfe�
UagAV�TW�SVhWdeWAk�SXXWUfWV*�#C�SVV>f>aC(�Xda_�f>_W�fa�f>_W�iW�_Sk�UZSCYW�fZW�Tge>CWee�_Wfd>Ue�fZSf�iW�fdSU@(�>CUAgV>CY�_Wfd>Ue�fZSf�iW�dWbadf(�SCV�
SCk�CWi�Tge>CWee�_Wfd>Ue�i>AA�SAea�TW�egT?WUf�fa�fZW�XadWYa>CY�A>_>fSf>aCe�SCV�d>e@e*

8OXO?KV�CS@U@

�UR�CUSTOMERS�AND�BUSINESS�OPERATIONS�ARE�E;POSED�TO�MACROECONOMIC�CONDITIONS�AND�GEOPOLITICAL�FORCES�IN�DEVELOPING�REGIONS�AND�REGIONS�THAT�
ACCOUNT�FOR�A�SIGNIFICANT�AMOUNT�OF�OUR�SEND�VOLUME��WHICH�E;POSES�US�TO�RIS.�OF�LOSS�

KZW�_S?ad>fk�aX�agd�fafSA�dWhWCgW�>e�UgddWCfAk�VWd>hWV�Xda_�dW_>ffSCUWe�TW>CY�eWCf�Xda_�fZW�LC>fWV�JfSfWe(�:SCSVS(�SCV�afZWd�UagCfd>We�>C��gdabW�fa�
#CV>S(�DWj>Ua(�SCV�fZW�GZ>A>bb>CWe�SCV�afZWd�AaUSf>aCe�>C�CSf>C�8_Wd>US(�8Xd>US�SCV�8e>S*�#C�bSdf>UgASd(�S�egTefSCf>SA�badf>aC�aX�agd�eWCV�haAg_W�>e�
VWd>hWV�Xda_�dW_>ffSCUWe�TW>CY�eWCf�fa�#CV>S(�DWj>Ua(�SCV�fZW�GZ>A>bb>CWe*�8e�S�dWegAf(�SCk�_SUdaWUaCa_>U�fdWCVe�SCV�UaCV>f>aCe�$>CUAgV>CY�S�
UaCf>CgWV�d>eW�>C�>CXASf>aC%�ad�YWabaA>f>USA�fdWCVe�fZSf�V>edgbf�fZWeW�dWY>aCe�ad�SAfWd�fZW>d�>__>YdSf>aC�bSffWdCe(�WUaCa_>U�UaCV>f>aCe�ad�UgAfgdSA�Cad_e�
UagAV�ZShW�SC�>_bSUf�aC�fZW�VW_SCV�Xad�agd�eWdh>UWe�ad�agd�ST>A>fk�fa�bdah>VW�egUZ�eWdh>UWe*�8Ck�WUaCa_>U�ad�baA>f>USA�>CefST>A>fk(�U>h>A�gCdWef(�CSfgdSA�
V>eSefWde(�bgTA>U�ZWSAfZ�Ud>eWe(�ad�afZWd�e>_>ASd�U>dUg_efSCUWe�SXXWUf>CY�fZWeW�dWY>aCe�UagAV�ZShW�S�V>ebdabadf>aCSfWAk�ZSd_XgA�>_bSUf�aC�agd�Tge>CWee(�
X>CSCU>SA�bae>f>aC(�SCV�abWdSf>CY�dWegAfe*

#C�SVV>f>aC(�iW�ZShW�dWUWCfAk�UWSeWV�SAA�fdSCeSUf>aCe�fa�Igee>S�SCV�9WASdge�VgW�fa�fZW�Sd_WV�UaCXA>Uf�>C�L@dS>CW�SCV�dWegAf>CY�WUaCa_>U�eSCUf>aCe�
SYS>Cef�Igee>S�SCV�9WASdge*�8AfZagYZ�dW_>ffSCUWe�fa�Igee>S�SCV�9WASdge�Va�Caf�dWbdWeWCf�S�e>YC>X>USCf�badf>aC�aX�agd�Tge>CWee(�fZW�UaCf>CgSf>aC�ad�
WeUSASf>aC�aX�fZW�UaCXA>Uf�>C�L@dS>CW�UagAV�ZShW�TdaSVWd�YWabaA>f>USA�SCV�_SUdaWUaCa_>U�UaCeWcgWCUWe�SCV�_Sk�ZShW�SC�>_bSUf�fa�agd�Tge>CWee�
TWkaCV�fZW�V>dWUf�>_bSUf�aC�Igee>S�SCV�9WASdge�Ugefa_Wde(�fdSCeSUf>aCe(�SCV�eWCV�haAg_W*�

!AaTSA�fdSVW�baA>Uk�ad�>CfWdCSf>aCSA�dWASf>aCe�TWfiWWC�ASdYWd�VWhWAabWV�UagCfd>We�UagAV�SAea�>_bSUf�fZW�_Sd@Wf�Xad�agd�eWdh>UWe�ad�agd�ST>A>fk�fa�eWdhW�
fZaeW�_Sd@Wfe�WXXWUf>hWAk*� ad�WjS_bAW(�:Z>CWeW�fWUZCaAaY>We�SdW�Ud>f>USA�Ua_baCWCfe�aX�_SCk�aX�agd�V>eTgdeW_WCf�bSdfCWde(�bSk_WCf�bdaUWeeade(�SCV�
ahWdSAA�V>efd>Tgf>aC�CWfiad@*�#X�fZWdW�iWdW�S�V>edgbf>aC�aX�fdSVW�dWASf>aCe�TWfiWWC�fZW�LC>fWV�JfSfWe�SCV�:Z>CS(�iW(�SCV�agd�V>eTgdeW_WCfe�bSdfCWde�
fZSf�dWAk�aC�fZWeW�fWUZCaAaY>We�UagAV�AaeW�SUUWee�fa�fZWeW�Ud>f>USA�:Z>CWeW�fWUZCaAaY>We(�iZ>UZ�iagAV�V>edgbf�agd�Tge>CWee�SCV�UagAV�ZShW�S�_SfWd>SA�
SVhWdeW�WXXWUf�aC�agd�abWdSf>aCe*�#C�SVV>f>aC(�fZW�:Z>CWeW�YahWdC_WCf�UagAV�fS@W�SUf>aC�fZSf�iagAV�UdWSfW�e>YC>X>USCf�Ua_bWf>f>hW�SVhSCfSYW�fa�
:Z>CWeW�Ua_bSC>We�SCV�UdWSfW�aTefSUAWe�Xad�ge*�
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:ZSCYWe�>C�L*J*�>__>YdSf>aC�ASie�ad�UZSCYWe�>C�fZW�>__>YdSf>aC�ASie�aX�afZWd�?gd>eV>Uf>aCe�fZSf�V>eUagdSYW�>CfWdCSf>aCSA�_>YdSf>aC(�SCV�baA>f>USA�ad�
afZWd�WhWCfe(�egUZ�Se�iSd(�fWddad>e_(�ad�bgTA>U�ZWSAfZ�Ud>eWe(�fZSf�_S@W�>f�_adW�V>XX>UgAf�Xad�>CV>h>VgSAe�fa�>__>YdSfW�fa(�ad�iad@�>C(�fZW�LC>fWV�JfSfWe�
ad�afZWd�UagCfd>We(�UagAV�SVhWdeWAk�SXXWUf�agd�Ydaee�eWCV�haAg_W�ad�YdaifZ�dSfW*�JgefS>CWV�iWS@CWee�>C�fZW�LC>fWV�JfSfWe�ad�YAaTSA�WUaCa_>U�
UaCV>f>aCe�UagAV�dWVgUW�WUaCa_>U�abbadfgC>f>We�Xad�>__>YdSCf�iad@Wde�SCV�dWegAf�>C�dWVgUWV�ad�V>edgbfWV�>CfWdCSf>aCSA�_>YdSf>aC�bSffWdCe*�IWVgUWV�
ad�V>edgbfWV�>CfWdCSf>aCSA�_>YdSf>aC�bSffWdCe�SdW�A>@WAk�fa�dWVgUW�_aCWk�fdSCeXWd�haAg_We�SCV�ZSd_�agd�abWdSf>CY�dWegAfe*�

�UR�BUSINESS�IS�SUB-ECT�TO�THE�RIS.S�OF�EARTH4UA.ES��FIRES��FLOODS��PUBLIC�HEALTH�CRISES��PANDEMICS��AND�OTHER�NATURAL�CATASTROPHIC�EVENTS��AND�TO�
INTERRUPTION�BY�MAN�MADE�PROBLEMS�SUCH�AS�CYBER�ATTAC.S��DATA�SECURITY�BREACHES�OR�OTHER�SIMILAR�INCIDENTS��INTERNAL�OR�THIRD�PARTY�SYSTEM�
FAILURES��POLITICAL�UNREST��MAR.ET�OR�CURRENCY�DISRUPTIONS��AND�TERRORISM��WHICH�COULD�RESULT�IN�SYSTEM�AND�PROCESS�FAILURES�AND�INTERRUPTIONS�
WHICH�COULD�HARM�OUR�BUSINESS��

Fgd�UadbadSfW�ZWSVcgSdfWde�>e�AaUSfWV�>C�JWSffAW(�NSeZ>CYfaC�SCV�agd�UAagV�eWdh>UWe�bdah>VWde�SCV�VSfS�UWCfWde�SdW�SAea�ASdYWAk�AaUSfWV�>C�fZW�iWefWdC�
LC>fWV�JfSfWe*�KZW�iWef�UaSef�aX�fZW�LC>fWV�JfSfWe�UaCfS>Ce�SUf>hW�WSdfZcgS@W�laCWe*�8AfZagYZ�agd�ekefW_e�ZShW�TWWC�VWe>YCWV�SdagCV�>CVgefdk)
efSCVSdV�SdUZ>fWUfgdWe�fa�dWVgUW�VaiCf>_W�>C�fZW�WhWCf�aX�agfSYWe�ad�USfSefdabZ>U�aUUgddWCUWe(�fZWk�dW_S>C�hgACWdSTAW�fa�VS_SYW�ad�>CfWddgbf>aC�Xda_�
WSdfZcgS@We(�XAaaVe(�X>dWe(�baiWd�Aaee(�fWAWUa__gC>USf>aC�XS>AgdWe(�fWddad>ef�SffSU@e(�bgTA>U�ZWSAfZ�Ud>eWe(�UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�ad�afZWd�
e>_>ASd�>CU>VWCfe(�Zg_SC�Wddad(�ZSdViSdW�ad�eaXfiSdW�VWXWUfe�ad�_SAXgCUf>aCe�$>CUAgV>CY�VWXWUfe�ad�_SAXgCUf>aCe�aX�Ua_baCWCfe�aX�agd�ekefW_e�fZSf�
SdW�egbbA>WV�Tk�fZ>dV)bSdfk�eWdh>UW�bdah>VWde%(�SCV�e>_>ASd�WhWCfe�ad�V>edgbf>aCe*�8e�iW�dWAk�ZWSh>Ak�aC�agd�eWdhWde(�Ua_bgfWd�SCV�Ua__gC>USf>aCe�
ekefW_e(�SCV�fZW�>CfWdCWf�fa�UaCVgUf�agd�Tge>CWee�SCV�bdah>VW�Z>YZ)cgSA>fk�Ugefa_Wd�eWdh>UW(�V>edgbf>aCe�>C�fZWeW�ekefW_e�UagAV�ZSd_�agd�ST>A>fk�fa�
abWdSfW�agd�Tge>CWee(�>_bWVW�agd�W_bAakWWeu�ST>A>fk�fa�UaCVgUf�Tge>CWee�SUf>h>f>We�iZWfZWd�Sf�agd�XSU>A>f>We�ad�Xda_�S�dW_afW�AaUSf>aC(�SCV�USgeW�
AWCYfZk�VWASke(�iZ>UZ�UagAV�ZSd_�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�abWdSf>CY�dWegAfe*�8C�agfSYW�Sf�SCk�aCW�XSU>A>fk�UagAV�dWegAf�>C�agd�ekefW_�
TW>CY�gCShS>ASTAW�Xad�S�e>YC>X>USCf�bWd>aV�aX�f>_W*�NW�ZShW�V>eSefWd�dWUahWdk�bdaYdS_e�>C�bASUW(�Tgf�fZWeW�_Sk�SAea�XS>A(�bdaAaCY>CY�fZW�bWd>aV�aX�f>_W�
Vgd>CY�iZ>UZ�agd�ekefW_�SCV�bdaVgUfe�_Sk�Caf�TW�ShS>ASTAW*

8VV>f>aCSAAk(�ea_W�aX�fZW�UagCfd>We�fa�iZ>UZ�agd�V>eTgdeW_WCf�bSdfCWde�VWA>hWd�fZW�XgCVe�iW�fdSCeXWd�dWYgASdAk�WjbWd>WCUW�eWd>age�baA>f>USA�gCdWef�ad�
gbZWShSA*�JgUZ�baA>f>USA�gCdWef�_Sk�AWSV�fa�fW_badSdk�ad�AaCY)fWd_�V>edgbf>aCe�fa�agd�V>eTgdeW_WCf�CWfiad@�>C�fZW�SXXWUfWV�UagCfd>We*�#X�egUZ�
V>edgbf>aC�iWdW�aCYa>CY(�agd�Ugefa_Wde�_Sk�Aaa@�fa�afZWd�_WfZaVe�aX�fdSCeXWdd>CY�XgCVe(�ad�iW�_Sk�TW�gCSTAW�fa�dWeg_W�agd�eWdh>UWe�>C�egUZ�
UagCfd>We(�SCV�agd�Tge>CWee�SCV�X>CSCU>SA�dWegAfe�_Sk�TW�ZSd_WV*

KZW�>CegdSCUW�iW�_S>CfS>C�_Sk�TW�>CegXX>U>WCf�fa�UahWd�agd�AaeeWe�dWegAf>CY�Xda_�SCk�egUZ�>CU>VWCfe�ad�WhWCfe(�SCV�SCk�egUZ�>CU>VWCfe�ad�WhWCfe�_Sk�
dWegAf�>C�Aaee�aX(�ad�>CUdWSeWV�Uaefe�aX(�egUZ�>CegdSCUW*

 ad�SVV>f>aCSA�>CXad_Sf>aC�dWYSdV>CY�d>e@e�SeeaU>SfWV�i>fZ�UkTWd)SffSU@e(�VSfS�eWUgd>fk�TdWSUZWe�SCV�afZWd�e>_>ASd�>CU>VWCfe(�eWW�rq:kTWd)SffSU@e(�
VSfS�eWUgd>fk�TdWSUZWe�ad�afZWd�e>_>ASd�>CU>VWCfe�UagAV�dWegAf�>C�eWd>age�ZSd_�fa�agd�Tge>CWee(�dWbgfSf>aC�SCV�X>CSCU>SA�UaCV>f>aC*s

�HE�CONTINUING�EFFECTS�OF�THE�.�!�/�
�PANDEMIC�COULD�MATERIALLY�AND�ADVERSELY�AFFECT�OUR�BUSINESS��FINANCIAL�CONDITION��AND�RESULTS�OF�
OPERATIONS�

KZW�gAf>_SfW�WjfWCf�fa�iZ>UZ�fZW�:FM#;)-5�bSCVW_>U�>_bSUfe�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�abWdSf>aCe�i>AA�VWbWCV�aC�XgfgdW�
VWhWAab_WCfe(�iZ>UZ�SdW�Z>YZAk�gCUWdfS>C(�V>XX>UgAf�fa�bdWV>Uf(�SCV�egT?WUf�fa�UZSCYW(�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa(�fZW�VgdSf>aC(�eUabW(�eWhWd>fk(�
bdaA>XWdSf>aC�aX�hSd>SCfe�SCV�>CUdWSeW�>C�fZW�fdSCe_>ee>T>A>fk�aX�fZW�h>dge(�>fe�>_bSUf�aC�fZW�YAaTSA�WUaCa_k(�SUf>aCe�fS@WC�fa�UaCfS>C�ad�A>_>f�fZW�>_bSUf�
aX�:FM#;)-5(�egUZ�Se�fZW�ShS>AST>A>fk�aX�SC�WXXWUf>hW�hSUU>CW�ad�fdWSf_WCf(�YWaYdSbZ>U�hSd>Sf>aC�>C�Zai�UagCfd>We�SCV�efSfWe�SdW�ZSCVA>CY�fZW�
bSCVW_>U(�SCV�Zai�cg>U@Ak�SCV�fa�iZSf�WjfWCf�Cad_SA�WUaCa_>U�SCV�abWdSf>CY�UaCV>f>aCe�_Sk�bafWCf>SAAk�dWeg_W*
KZW�:FM#;)-5�bSCVW_>U�ZSe�SVhWdeWAk�>_bSUfWV�fZW�abWdSf>aCe�aX�agd�Ugefa_Wde(�egbbA>Wde(�hWCVade�SCV�afZWd�Tge>CWee�bSdfCWde(�SCV�_Sk�SVhWdeWAk�
>_bSUf�agd�dWegAfe�aX�abWdSf>aCe�>C�fZW�XgfgdW*�:daee)TadVWd�SCV�Va_Wef>U�Ua__WdUW�_Sk�TW�SVhWdeWAk�>_bSUfWV�Tk�_WSegdWe�fS@WC�Tk�YahWdC_WCf�
SgfZad>f>We�SCV�Tge>CWeeWe�YAaTSAAk�fa�UaCfS>C�SCV�A>_>f�fZW�ebdWSV�aX�:FM#;)-5(�>CUAgV>CY�fdShWA�dWefd>Uf>aCe(�TadVWd�UAaegdWe(�cgSdSCf>CWe(�eZWAfWd)>C)
bASUW�SCV�AaU@)VaiC�adVWde(�_Se@�SCV�eaU>SA�V>efSCU>CY�dWcg>dW_WCfe(�SCV�Tge>CWee�A>_>fSf>aCe�SCV�eZgfVaiCe*�Ka�fZW�WjfWCf�fZSf�egUZ�_>f>YSf>aC�
_WSegdWe�dW_S>C�>C�bASUW�ad�SdW�dW>CefSfWV�Xad�e>YC>X>USCf�bWd>aVe�aX�f>_W(�fZWk�_Sk�SVhWdeWAk�SXXWUf�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�
abWdSf>aCe*�8Uf>aCe�fZSf�iW�ZShW�fS@WC�ad�_Sk�fS@W�>C�fZW�XgfgdW�>CfWCVWV�fa�See>ef�Ugefa_Wde�>_bSUfWV�Tk�:FM#;)-5�_Sk�CWYSf>hWAk�>_bSUf�agd�
dWegAfe�aX�abWdSf>aCe*�#C�bSdf>UgASd(�iW�ZShW�WjbWd>WCUWV�SCV�_Sk�UaCf>CgW�fa�WjbWd>WCUW�SVhWdeW�X>CSCU>SA�>_bSUfe�Xda_�S�Cg_TWd�aX�abWdSf>aCSA�
XSUfade(�>CUAgV>CY(�Tgf�Caf�A>_>fWV�fa6�>CUdWSeWV�UkTWdeWUgd>fk�SCV�bSk_WCf�XdSgV�d>e@7�>CUdWSeWV�haAg_W�aX�Ugefa_Wd�dWcgWefe�Xad�egbbadf7�>CUdWSeWV�
dWYgASfadk�dWcgWefe�SCV�dWcg>dW_WCfe7�UZSAAWCYWe�fa�fZW�ShS>AST>A>fk�SCV�dWA>ST>A>fk�aX�agd�bdaVgUfe�SCV�eWdh>UWe7�SCV�egbbAk�UZS>C�V>edgbf>aCe�
>_bSUf>CY�agd�Tge>CWee*

KZW�e>YC>X>USCf�>CUdWSeW�>C�fZW�Cg_TWd�aX�agd�W_bAakWWe�iZa�SdW�iad@>CY�dW_afWAk�Se�S�dWegAf�aX�fZW�bSCVW_>U(�SCV�SC�WjfWCVWV�bWd>aV�aX�dW_afW�
iad@�SddSCYW_WCfe�SCV�egTeWcgWCf�dW>CfdaVgUf>aC�>Cfa�fZW�iad@bASUW�UagAV�>CfdaVgUW�abWdSf>aCSA�d>e@(�>CUdWSeW�UkTWdeWUgd>fk�d>e@(�efdS>C�agd�Tge>CWee�
UaCf>Cg>fk�bASCe(�CWYSf>hWAk�>_bSUf�bdaVgUf>h>fk(�SCV�Y>hW�d>eW�fa�UAS>_e�Tk�W_bAakWWe�ad�afZWdi>eW�SVhWdeWAk�SXXWUf�agd�Tge>CWee*�8VV>f>aCSAAk(�
:FM#;)-5�UagAV�dWcg>dW�CWi�ad�_aV>X>WV�bdaUWeeWe(�bdaUWVgdWe(�SCV�UaCfdaAe�fa�dWebaCV�fa�UZSCYWe�>C�agd�Tge>CWee�WCh>daC_WCf*�NW�_Sk�fS@W�
XgdfZWd�SUf>aCe�Se�_Sk�TW�dWcg>dWV�Tk�YahWdC_WCf�SgfZad>f>We�ad�fZSf�iW�VWfWd_>CW�SdW�>C�fZW�TWef�>CfWdWefe�aX�agd�W_bAakWWe(�Ugefa_Wde(�SCV�Tge>CWee�
bSdfCWde*�KZWdW�>e�Ca�UWdfS>Cfk�fZSf�egUZ�_WSegdWe�i>AA�TW�egXX>U>WCf�fa�_>f>YSfW�fZW�d>e@e�baeWV�Tk�:FM#;)-5�ad�i>AA�afZWdi>eW�TW�eSf>eXSUfadk�fa�
YahWdC_WCf�SgfZad>f>We*

KZW�>_bSUfe�aX�:FM#;)-5(�>CV>h>VgSAAk�ad�UaAAWUf>hWAk(�UagAV�ZShW�S�_SfWd>SA�SVhWdeW�>_bSUf�aC�agd�Tge>CWee(�X>CSCU>SA�UaCV>f>aC(�SCV�dWegAfe�aX�
abWdSf>aCe�SCV�ZShW�fZW�WXXWUf�aX�ZW>YZfWC>CY�ad�WjSUWdTSf>CY�_SCk�aX�fZW�afZWd�d>e@e�VWeUd>TWV�>C�fZ>e�rI>e@� SUfades�eWUf>aC*

KSTAW�aX�:aCfWCfe
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,NTI�TA.EOVER�PROVISIONS�IN�OUR�CHARTER�DOCUMENTS�AND�UNDER�/ELAWARE�OR�OTHER�STATE�LAW�COULD�MA.E�AN�AC4UISITION�OF�OUR�COMPANY�MORE�
DIFFICULT��LIMIT�ATTEMPTS�BY�OUR�STOC.HOLDERS�TO�REPLACE�OR�REMOVE�OUR�CURRENT�MANAGEMENT��AND�AFFECT�THE�MAR.ET�PRICE�OF�OUR�COMMON�STOC.�

Gdah>e>aCe�>C�agd�S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�>CUadbadSf>aC�SCV�dWefSfWV�TkASie�_Sk�ZShW�fZW�WXXWUf�aX�VWASk>CY�ad�bdWhWCf>CY�S�UZSCYW�aX�
UaCfdaA�ad�UZSCYWe�>C�agd�_SCSYW_WCf*�Fgd�S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�>CUadbadSf>aC�SCV�dWefSfWV�TkASie�>CUAgVW�bdah>e>aCe�fZSf6

o SgfZad>lW�agd�TaSdV�aX�V>dWUfade�fa�>eegW(�i>fZagf�XgdfZWd�SUf>aC�Tk�fZW�efaU@ZaAVWde(�eZSdWe�aX�gCVWe>YCSfWV�bdWXWddWV�efaU@�i>fZ�fWd_e(�
d>YZfe(�SCV�bdWXWdWCUWe�VWfWd_>CWV�Tk�agd�TaSdV�aX�V>dWUfade�fZSf�_Sk�TW�eWC>ad�fa�agd�Ua__aC�efaU@7

o dWcg>dW�fZSf�SCk�SUf>aC�fa�TW�fS@WC�Tk�agd�efaU@ZaAVWde�TW�WXXWUfWV�Sf�S�VgAk�USAAWV�SCCgSA�ad�ebWU>SA�_WWf>CY�SCV�Caf�Tk�id>ffWC�UaCeWCf7
o ebWU>Xk�fZSf�ebWU>SA�_WWf>CYe�aX�agd�efaU@ZaAVWde�USC�TW�USAAWV�aCAk�Tk�agd�TaSdV�aX�V>dWUfade(�fZW�UZS>dbWdeaC�aX�agd�TaSdV�aX�V>dWUfade(�ad�

agd�:Z>WX��jWUgf>hW�FXX>UWd7
o WefSTA>eZ�SC�SVhSCUW�Caf>UW�bdaUWVgdW�Xad�efaU@ZaAVWd�bdabaeSAe�fa�TW�TdagYZf�TWXadW�SC�SCCgSA�_WWf>CY(�>CUAgV>CY�bdabaeWV�Ca_>CSf>aCe�aX�

bWdeaCe�Xad�WAWUf>aC�fa�agd�TaSdV�aX�V>dWUfade7
o WefSTA>eZ�fZSf�agd�TaSdV�aX�V>dWUfade�>e�V>h>VWV�>Cfa�fZdWW�UASeeWe(�i>fZ�WSUZ�UASee�eWdh>CY�fZdWW)kWSd�efSYYWdWV�fWd_e7
o bdaZ>T>f�Ug_gASf>hW�haf>CY�>C�fZW�WAWUf>aC�aX�V>dWUfade7
o bdah>VW�fZSf�agd�V>dWUfade�_Sk�TW�dW_ahWV�Xad�USgeW�aCAk�gbaC�fZW�hafW�aX�e>jfk)e>j�SCV�fia)fZ>dVe�bWdUWCf�$22�.+/�%�aX�agd�agfefSCV>CY�

eZSdWe�aX�Ua__aC�efaU@7
o bdah>VW�fZSf�hSUSCU>We�aC�agd�TaSdV�aX�V>dWUfade�_Sk�TW�X>AAWV�aCAk�Tk�S�_S?ad>fk�hafW�aX�V>dWUfade�fZWC�>C�aXX>UW(�WhWC�fZagYZ�AWee�fZSC�S�

cgadg_7�SCV
o dWcg>dW�fZW�SbbdahSA�aX�agd�TaSdV�aX�V>dWUfade�ad�fZW�ZaAVWde�aX�Sf�AWSef�e>jfk)e>j�SCV�fia)fZ>dVe�bWdUWCf�$22�.+/�%�aX�agd�agfefSCV>CY�eZSdWe�

aX�Ua__aC�efaU@�fa�S_WCV�agd�TkASie�SCV�UWdfS>C�bdah>e>aCe�aX�agd�UWdf>X>USfW�aX�>CUadbadSf>aC*

KZWeW�bdah>e>aCe�_Sk�XdgefdSfW�ad�bdWhWCf�SCk�SffW_bfe�Tk�agd�efaU@ZaAVWde�fa�dWbASUW�ad�dW_ahW�agd�UgddWCf�_SCSYW_WCf�Tk�_S@>CY�>f�_adW�V>XX>UgAf�
Xad�efaU@ZaAVWde�fa�dWbASUW�_W_TWde�aX�agd�TaSdV�aX�V>dWUfade(�iZ>UZ�>e�dWebaCe>TAW�Xad�Sbba>Cf>CY�fZW�_W_TWde�aX�agd�_SCSYW_WCf*�#C�SVV>f>aC(�
TWUSgeW�iW�SdW�>CUadbadSfWV�>C�;WASiSdW(�iW�SdW�YahWdCWV�Tk�fZW�bdah>e>aCe�aX�JWUf>aC�.,/�aX�fZW�;WASiSdW�!WCWdSA�:adbadSf>aC�CSi(�iZ>UZ�
YWCWdSAAk(�egT?WUf�fa�UWdfS>C�WjUWbf>aCe(�bdaZ>T>f�S�;WASiSdW�UadbadSf>aC�Xda_�WCYSY>CY�>C�SCk�aX�S�TdaSV�dSCYW�aX�Tge>CWee�Ua_T>CSf>aCe�i>fZ�SCk�
r>CfWdWefWVs�efaU@ZaAVWd�Xad�S�bWd>aV�aX�fZdWW�kWSde�XaAAai>CY�fZW�VSfW�aC�iZ>UZ�fZW�efaU@ZaAVWd�TWUS_W�SC�r>CfWdWefWVs�efaU@ZaAVWd*� gdfZWd_adW(�
iZ>AW�efSfW�efSfgfWe�YahWdC>CY�agd�_aCWk�fdSCe_>ffWd�A>UWCeWe�hSdk(�_aef�dWcg>dW�>ChWefade�fa�dWUW>hW�fZW�SbbdahSA�aX(�ad�bdah>VW�Caf>UW�fa(�fZW�dWAWhSCf�
A>UWCe>CY�SgfZad>fk�TWXadW�WjUWWV>CY�S�UWdfS>C�aiCWdeZ>b�fZdWeZaAV�$Se�Aai�Se�-,�%(�>CUAgV>CY�>CV>dWUf�aiCWdeZ>b(�>C�S�A>UWCeWV�_aCWk�fdSCe_>ffWd*�
8UUadV>CYAk(�UgddWCf�ad�bdaebWUf>hW�>ChWefade�eWW@>CY�fa�SUcg>dW�-,��ad�YdWSfWd�aiCWdeZ>b�aX�ge�>C�fZW�SYYdWYSfW�iagAV�CWWV�fa�X>def�aTfS>C�egUZ�
dWYgASfadk�SbbdahSAe�SCV�bdah>VW�egUZ�Caf>UWe�fa�fZW�dWAWhSCf�dWYgASfade*�8Ck�aX�fZW�XadWYa>CY�bdah>e>aCe�UagAV�A>_>f�fZW�bd>UW�fZSf�>ChWefade�_>YZf�TW�
i>AA>CY�fa�bSk�>C�fZW�XgfgdW�Xad�eZSdWe�aX�agd�Ua__aC�efaU@(�SCV�fZWk�UagAV�VWfWd�bafWCf>SA�SUcg>dWde�aX�agd�Ua_bSCk(�fZWdWTk�dWVgU>CY�fZW�A>@WA>ZaaV�
fZSf�kag�iagAV�dWUW>hW�S�bdW_>g_�Xad�kagd�eZSdWe�aX�agd�Ua__aC�efaU@�>C�SC�SUcg>e>f>aC*

"E�HAVE�INCURRED�AND�WILL�CONTINUE�TO�INCUR�INCREASED�COSTS�AS�A�RESULT�OF�OPERATING�AS�A�PUBLIC�COMPANY��AND�OUR�MANAGEMENT�IS�RE4UIRED�TO�
DEVOTE�SUBSTANTIAL�TIME�TO�COMPLIANCE�WITH�OUR�PUBLIC�COMPANY�RESPONSIBILITIES�AND�CORPORATE�GOVERNANCE�PRACTICES�

8e�S�bgTA>U�Ua_bSCk(�iW�ZShW�>CUgddWV�SCV�i>AA�UaCf>CgW�fa�>CUgd�e>YC>X>USCf�AWYSA(�SUUagCf>CY(�SCV�afZWd�WjbWCeWe�fZSf�iW�V>V�Caf�>CUgd�Se�S�bd>hSfW�
Ua_bSCk(�iZ>UZ�iW�WjbWUf�fa�XgdfZWd�>CUdWSeW*�KZW�JSdTSCWe)FjAWk�8Uf(�fZW�;aVV) dSC@�NSAA�JfdWWf�IWXad_�SCV�:aCeg_Wd�GdafWUf>aC�8Uf(�fZW�
A>ef>CY�dWcg>dW_WCfe�aX�E8J;8H(�SCV�afZWd�SbbA>USTAW�eWUgd>f>We�dgAWe�SCV�dWYgASf>aCe�>_baeW�hSd>age�dWcg>dW_WCfe�aC�bgTA>U�Ua_bSC>We*�Fgd�
_SCSYW_WCf�SCV�afZWd�bWdeaCCWA�VWhafW�S�egTefSCf>SA�S_agCf�aX�f>_W�fa�Ua_bA>SCUW�i>fZ�fZWeW�dWcg>dW_WCfe*�DadWahWd(�fZWeW�dgAWe�SCV�dWYgASf>aCe�
i>AA�>CUdWSeW�agd�AWYSA�SCV�X>CSCU>SA�Ua_bA>SCUW�Uaefe�SCV�i>AA�_S@W�ea_W�SUf>h>f>We�_adW�f>_W)UaCeg_>CY�SCV�UaefAk�Ua_bSdWV�fa�iZWC�iW�iWdW�S�
bd>hSfW�Ua_bSCk*

�NCREASED�SCRUTINY�FROM�REGULATORS��INVESTORS�AND�OTHER�STA.EHOLDERS�REGARDING�OUR�ENVIRONMENTAL��SOCIAL��GOVERNANCE�OR�SUSTAINABILITY�
RESPONSIBILITIES��STRATEGY�AND�RELATED�DISCLOSURES�COULD�RESULT�IN�ADDITIONAL�COSTS�OR�RIS.S�AND�ADVERSELY�IMPACT�OUR�REPUTATION��EMPLOYEE�RETENTION��
AND�WILLINGNESS�OF�CONSUMERS�AND�MERCHANTS�TO�DO�BUSINESS�WITH�US�

IWYgASfade(�>ChWefad�SVhaUSUk�Ydagbe(�UWdfS>C�>Cef>fgf>aCSA�>ChWefade(�>ChWef_WCf�XgCVe(�efaU@ZaAVWde(�UaCeg_Wde�SCV�afZWd�_Sd@Wf�bSdf>U>bSCfe�ZShW�
XaUgeWV�>CUdWSe>CYAk�aC�fZW�WCh>daC_WCfSA(�eaU>SA�SCV�YahWdCSCUW�$r�J!s%�ad�regefS>CST>A>fks�bdSUf>UWe�aX�Ua_bSC>We*�KZWeW�bSdf>We�ZShW�bASUWV�
>CUdWSeWV�>_badfSCUW�aC�fZW�>_bA>USf>aCe�aX�fZW�eaU>SA�Uaef�aX�fZW>d�>ChWef_WCfe*�NW�_Sk�>CUgd�SVV>f>aCSA�Uaefe�SCV�dWcg>dW�SVV>f>aCSA�dWeagdUWe�Se�iW�
WhaAhW�agd��J!�efdSfWYk(�bdSUf>UWe�SCV�dWASfWV�V>eUAaegdWe*�#X�agd��J!�efdSfWYk(�bdSUf>UWe�SCV�dWASfWV�V>eUAaegdWe(�>CUAgV>CY�fZW�>_bSUf�aX�agd�Tge>CWee�
aC�UA>_SfW�UZSCYW(�Va�Caf�_WWf�$ad�SdW�h>WiWV�Se�Caf�_WWf>CY%�dWYgASfad(�>ChWefad�ad�afZWd�>CVgefdk�efS@WZaAVWd�WjbWUfSf>aCe�SCV�efSCVSdVe(�iZ>UZ�
UaCf>CgW�fa�WhaAhW(�agd�TdSCV(�dWbgfSf>aC�SCV�W_bAakWW�dWfWCf>aC�_Sk�TW�CWYSf>hWAk�>_bSUfWV*

�UR�MANAGEMENT�TEAM�HAS�LIMITED�E;PERIENCE�MANAGING�A�PUBLIC�COMPANY�

Fgd�_SCSYW_WCf�fWS_�ZSe�A>_>fWV�WjbWd>WCUW�_SCSY>CY�S�bgTA>UAk�fdSVWV�Ua_bSCk(�>CfWdSUf>CY�i>fZ�bgTA>U�Ua_bSCk�>ChWefade�SCV�eWUgd>f>We�
SCSAkefe(�SCV�Ua_bAk>CY�i>fZ�fZW�>CUdWSe>CYAk�Ua_bAWj�ASie�bWdfS>C>CY�fa�bgTA>U�Ua_bSC>We*�KZWeW�CWi�aTA>YSf>aCe�SCV�UaCef>fgWCfe�dWcg>dW�
e>YC>X>USCf�SffWCf>aC�Xda_�agd�_SCSYW_WCf�fWS_�SCV�UagAV�V>hWdf�fZW>d�SffWCf>aC�SiSk�Xda_�fZW�VSk)fa)VSk�_SCSYW_WCf�aX�agd�Tge>CWee(�iZ>UZ�UagAV�
ZSd_�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�X>CSCU>SA�UaCV>f>aC*
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"E�DO�NOT�INTEND�TO�PAY�DIVIDENDS�FOR�THE�FORESEEABLE�FUTURE�AND��AS�A�RESULT��YOUR�ABILITY�TO�ACHIEVE�A�RETURN�ON�YOUR�INVESTMENT�WILL�DEPEND�ON�
APPRECIATION�IN�THE�PRICE�OF�OUR�COMMON�STOC.�

NW�Va�Caf�>CfWCV�fa�bSk�SCk�USeZ�V>h>VWCVe�>C�fZW�XadWeWWSTAW�XgfgdW*�#C�SVV>f>aC(�agd�EWi�IWhaAh>CY�:dWV>f� SU>A>fk�UaCfS>Ce�dWefd>Uf>aCe�aC�agd�
ST>A>fk�fa�bSk�USeZ�V>h>VWCVe�aC�agd�USb>fSA�efaU@*�8Ck�VWfWd_>CSf>aC�fa�bSk�V>h>VWCVe�>C�fZW�XgfgdW�i>AA�TW�Sf�fZW�V>eUdWf>aC�aX�agd�TaSdV�aX�V>dWUfade*�
8UUadV>CYAk(�>ChWefade�_gef�dWAk�aC�eSAWe�aX�fZW>d�Ua__aC�efaU@�SXfWd�bd>UW�SbbdWU>Sf>aC(�iZ>UZ�_Sk�CWhWd�aUUgd(�Se�fZW�aCAk�iSk�fa�dWSA>lW�SCk�
XgfgdW�YS>Ce�aC�fZW>d�>ChWef_WCfe*

�F�SECURITIES�OR�INDUSTRY�ANALYSTS�PUBLISH�UNFAVORABLE�OR�INACCURATE�RESEARCH�ABOUT�OUR�BUSINESS��OUR�STOC.�PRICE�AND�TRADING�VOLUME�COULD�
DECLINE�

Fgd�efaU@�bd>UW�SCV�fdSV>CY�haAg_W�>e�ZWSh>Ak�>CXAgWCUWV�Tk�fZW�iSk�SCSAkefe�SCV�>ChWefade�>CfWdbdWf�agd�X>CSCU>SA�>CXad_Sf>aC�SCV�afZWd�V>eUAaegdWe*�
#X�>CVgefdk�SCSAkefe�UWSeW�UahWdSYW�aX�ge(�agd�efaU@�bd>UW�iagAV�TW�CWYSf>hWAk�SXXWUfWV*�#X�eWUgd>f>We�ad�>CVgefdk�SCSAkefe�Va�Caf�bgTA>eZ�dWeWSdUZ�ad�
dWbadfe�STagf�agd�Tge>CWee(�VaiCYdSVW�agd�Ua__aC�efaU@(�ad�bgTA>eZ�CWYSf>hW�dWbadfe�STagf�agd�Tge>CWee(�agd�efaU@�bd>UW�iagAV�A>@WAk�VWUA>CW*�

�UR�AMENDED�AND�RESTATED�CERTIFICATE�OF�INCORPORATION�CONTAINS�E;CLUSIVE�FORUM�PROVISIONS�FOR�CERTAIN�CLAIMS��WHICH�COULD�LIMIT�OUR�STOC.HOLDERS?�
ABILITY�TO�OBTAIN�A�FAVORABLE�-UDICIAL�FORUM�FOR�DISPUTES�WITH�US�OR�OUR�DIRECTORS��OFFICERS��OR�EMPLOYEES�

Fgd�S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�>CUadbadSf>aC(�fa�fZW�XgAAWef�WjfWCf�bWd_>ffWV�Tk�ASi(�bdah>VWe�fZSf�fZW�:agdf�aX�:ZSCUWdk�aX�fZW�JfSfW�aX�
;WASiSdW�i>AA�TW�fZW�WjUAge>hW�Xadg_�Xad�SCk�VWd>hSf>hW�SUf>aC�ad�bdaUWWV>CY�TdagYZf�aC�agd�TWZSAX7�SCk�SUf>aC�SeeWdf>CY�S�TdWSUZ�aX�X>VgU>Sdk�Vgfk7�
SCk�SUf>aC�SeeWdf>CY�S�UAS>_�SYS>Cef�ge�Sd>e>CY�bgdegSCf�fa�fZW�;WASiSdW�!WCWdSA�:adbadSf>aC�CSi(�agd�S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�
>CUadbadSf>aC(�ad�agd�dWefSfWV�TkASie7�ad�SCk�SUf>aC�SeeWdf>CY�S�UAS>_�SYS>Cef�ge�fZSf�>e�YahWdCWV�Tk�fZW�>CfWdCSA�SXXS>de�VaUfd>CW*

DadWahWd(�JWUf>aC�..�aX�fZW�JWUgd>f>We�8Uf�UdWSfWe�UaCUgddWCf�?gd>eV>Uf>aC�Xad�XWVWdSA�SCV�efSfW�Uagdfe�ahWd�SAA�UAS>_e�TdagYZf�fa�WCXadUW�SCk�Vgfk�ad�
A>ST>A>fk�UdWSfWV�Tk�fZW�JWUgd>f>We�8Uf�ad�fZW�dgAWe�SCV�dWYgASf>aCe�fZWdWgCVWd�SCV�agd�S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�>CUadbadSf>aC�bdah>VWe�fZSf�
fZW�L*J*�XWVWdSA�V>efd>Uf�Uagdfe�i>AA(�fa�fZW�XgAAWef�WjfWCf�bWd_>ffWV�Tk�ASi(�TW�fZW�WjUAge>hW�Xadg_�Xad�dWeaAh>CY�SCk�Ua_bAS>Cf�SeeWdf>CY�S�USgeW�aX�
SUf>aC�Sd>e>CY�gCVWd�fZW�JWUgd>f>We�8Uf�$S�r WVWdSA� adg_�Gdah>e>aCs%*�Fgd�VWU>e>aC�fa�SVabf�S� WVWdSA� adg_�Gdah>e>aC�XaAAaiWV�S�VWU>e>aC�Tk�fZW�
JgbdW_W�:agdf�aX�fZW�JfSfW�aX�;WASiSdW�ZaAV>CY�fZSf�egUZ�bdah>e>aCe�SdW�XSU>SAAk�hSA>V�gCVWd�;WASiSdW�ASi*�NZ>AW�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�
XWVWdSA�ad�efSfW�Uagdfe�i>AA�XaAAai�fZW�ZaAV>CY�aX�fZW�;WASiSdW�JgbdW_W�:agdf�ad�VWfWd_>CW�fZSf�fZW� WVWdSA� adg_�Gdah>e>aC�eZagAV�TW�WCXadUWV�>C�S�
bSdf>UgASd�USeW(�SbbA>USf>aC�aX�fZW� WVWdSA� adg_�Gdah>e>aC�_WSCe�fZSf�eg>fe�TdagYZf�Tk�agd�efaU@ZaAVWde�fa�WCXadUW�SCk�Vgfk�ad�A>ST>A>fk�UdWSfWV�Tk�fZW�
JWUgd>f>We�8Uf�_gef�TW�TdagYZf�>C�XWVWdSA�Uagdf�SCV�USCCaf�TW�TdagYZf�>C�efSfW�Uagdf*�JWUf>aC�.3�aX�fZW��jUZSCYW�8Uf�UdWSfWe�WjUAge>hW�XWVWdSA�
?gd>eV>Uf>aC�ahWd�SAA�UAS>_e�TdagYZf�fa�WCXadUW�SCk�Vgfk�ad�A>ST>A>fk�UdWSfWV�Tk�fZW��jUZSCYW�8Uf�ad�fZW�dgAWe�SCV�dWYgASf>aCe�fZWdWgCVWd(�SCV�fZW�
 WVWdSA� adg_�Gdah>e>aC�i>AA�SbbAk(�fa�fZW�XgAAWef�WjfWCf�bWd_>ffWV�Tk�ASi(�fa�eg>fe�TdagYZf�fa�WCXadUW�SCk�Vgfk�ad�A>ST>A>fk�UdWSfWV�Tk�fZW��jUZSCYW�
8Uf*�8UUadV>CYAk(�SUf>aCe�Tk�agd�efaU@ZaAVWde�fa�WCXadUW�SCk�Vgfk�ad�A>ST>A>fk�UdWSfWV�Tk�fZW��jUZSCYW�8Uf�ad�fZW�dgAWe�SCV�dWYgASf>aCe�fZWdWgCVWd�
_gef�TW�TdagYZf�>C�XWVWdSA�Uagdf(�fa�fZW�XgAAWef�WjfWCf�bWd_>ffWV�Tk�ASi*�Fgd�efaU@ZaAVWde�i>AA�Caf�TW�VWW_WV�fa�ZShW�iS>hWV�agd�Ua_bA>SCUW�i>fZ�fZW�
XWVWdSA�eWUgd>f>We�ASie�SCV�fZW�dWYgASf>aCe�bda_gAYSfWV�fZWdWgCVWd*

8Ck�bWdeaC�ad�WCf>fk�bgdUZSe>CY�ad�afZWdi>eW�SUcg>d>CY�ad�ZaAV>CY�SCk�>CfWdWef�>C�SCk�aX�agd�eWUgd>f>We�i>AA�TW�VWW_WV�fa�ZShW�Caf>UW�aX�SCV�
UaCeWCfWV�fa�agd�WjUAge>hW�Xadg_�bdah>e>aCe(�>CUAgV>CY�fZW� WVWdSA� adg_�Gdah>e>aC*�KZWeW�bdah>e>aCe�_Sk�A>_>f�agd�efaU@ZaAVWdeu�ST>A>fk�fa�Td>CY�S�
UAS>_�>C�S�?gV>U>SA�Xadg_�fZWk�X>CV�XShadSTAW�Xad�V>ebgfWe�i>fZ�ge�ad�agd�V>dWUfade(�aXX>UWde(�ad�afZWd�W_bAakWWe(�iZ>UZ�_Sk�V>eUagdSYW�ASieg>fe�
SYS>Cef�ge�SCV�agd�V>dWUfade(�aXX>UWde(�SCV�afZWd�W_bAakWWe*�8AfWdCSf>hWAk(�>X�S�Uagdf�iWdW�fa�X>CV�fZW�UZa>UW�aX�Xadg_�bdah>e>aC�UaCfS>CWV�>C�agd�
S_WCVWV�SCV�dWefSfWV�UWdf>X>USfW�aX�>CUadbadSf>aC�ad�dWefSfWV�TkASie�fa�TW�>CSbbA>USTAW�ad�gCWCXadUWSTAW�>C�SC�SUf>aC(�iW�_Sk�>CUgd�SVV>f>aCSA�Uaefe�
SeeaU>SfWV�i>fZ�dWeaAh>CY�egUZ�SUf>aC�>C�afZWd�?gd>eV>Uf>aCe(�iZ>UZ�UagAV�ZSd_�agd�Tge>CWee(�abWdSf>CY�dWegAfe(�SCV�X>CSCU>SA�UaCV>f>aC*

CS@U@�COVKAON�AY�#aXO?@RS=�YP�#B?�4YWWYX�DAYMU

�HE�STOC.�PRICE�OF�OUR�COMMON�STOC.�HAS�BEEN��AND�MAY�CONTINUE�TO�BE��VOLATILE�OR�MAY�DECLINE�REGARDLESS�OF�OUR�OPERATING�PERFORMANCE��AND�YOU�
MAY�LOSE�PART�OR�ALL�OF�YOUR�INVESTMENT�

KZW�_Sd@Wf�bd>UWe�aX�fZW�eWUgd>f>We�aX�CWiAk)bgTA>U�Ua_bSC>We(�>CUAgV>CY�agde(�ZShW�Z>efad>USAAk�TWWC�Z>YZAk�haASf>AW�SCV�i>AA�A>@WAk�UaCf>CgW�fa�TW(�
haASf>AW*�#C�SVV>f>aC�fa�fZW�XSUfade�V>eUgeeWV�>C�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B(�fZW�_Sd@Wf�bd>UW�aX�agd�Ua__aC�efaU@�_Sk�XAgUfgSfW�e>YC>X>USCfAk�
>C�dWebaCeW�fa�Cg_Wdage�XSUfade(�_SCk�aX�iZ>UZ�SdW�TWkaCV�agd�UaCfdaA(�>CUAgV>CY6�

o ahWdSAA�bWdXad_SCUW�aX�fZW�Wcg>fk�_Sd@Wfe7
o SUfgSA�ad�SCf>U>bSfWV�XAgUfgSf>aCe�>C�agd�dWhWCgW�SCV�afZWd�abWdSf>CY�dWegAfe7
o UZSCYWe�>C�fZW�X>CSCU>SA�bda?WUf>aCe�iW�_Sk�bdah>VW�fa�fZW�bgTA>U�ad�agd�XS>AgdW�fa�_WWf�fZWeW�bda?WUf>aCe7
o XS>AgdW�aX�eWUgd>f>We�SCSAkefe�fa�>C>f>SfW�ad�_S>CfS>C�UahWdSYW�aX�ge(�UZSCYWe�>C�X>CSCU>SA�Wef>_SfWe�Tk�SCk�eWUgd>f>We�SCSAkefe�iZa�XaAAai�ge(�

ad�agd�XS>AgdW�fa�_WWf�fZWeW�Wef>_SfWe�ad�fZW�WjbWUfSf>aCe�aX�>ChWefade7
o dWUdg>f_WCf�ad�VWbSdfgdW�aX�@Wk�bWdeaCCWA7
o fZW�WUaCa_k�Se�S�iZaAW�SCV�_Sd@Wf�UaCV>f>aCe�>C�agd�>CVgefdk7
o CWYSf>hW�bgTA>U>fk�dWASfWV�fa�fZW�dWSA�ad�bWdUW>hWV�cgSA>fk�aX�agd�bASfXad_(�Se�iWAA�Se�fZW�XS>AgdW�fa�f>_WAk�ASgCUZ�CWi�bdaVgUfe�SCV�eWdh>UWe�

fZSf�YS>C�_Sd@Wf�SUUWbfSCUW7
o dg_ade�SCV�_Sd@Wf�ebWUgASf>aC�>ChaAh>CY�ge�ad�afZWd�Ua_bSC>We�>C�agd�>CVgefdk�ad�CWiAk�bgTA>U�Ua_bSC>We7
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o SCCagCUW_WCf�Tk�ge�ad�agd�Ua_bWf>fade�aX�CWi�bdaVgUfe�ad�eWdh>UWe�$>CUAgV>CY�i>fZ�dWebWUf�fa�UdkbfaUgddWCUk�ad�TAaU@UZS>C�fWUZCaAaYk%(�
Ua__WdU>SA�dWASf>aCeZ>be(�ad�e>YC>X>USCf�fWUZC>USA�>CCahSf>aCe7

o SUcg>e>f>aCe(�efdSfWY>U�bSdfCWdeZ>be(�?a>Cf�hWCfgdWe(�ad�USb>fSA�Ua__>f_WCfe7
o CWi�ASie�ad�dWYgASf>aCe�ad�CWi�>CfWdbdWfSf>aCe�aX�Wj>ef>CY�ASie�ad�dWYgASf>aCe�SbbA>USTAW�ad�agd�Tge>CWee7
o ASieg>fe�fZdWSfWCWV�ad�X>AWV�SYS>Cef�ge(�A>f>YSf>aC�>ChaAh>CY�agd�>CVgefdk(�ad�TafZ7
o VWhWAab_WCfe�ad�V>ebgfWe�UaCUWdC>CY�agd�ad�afZWd�bSdf>Weu�bdaVgUfe(�eWdh>UWe(�ad�#G�I>YZfe7
o UZSCYWe�>C�SUUagCf>CY�efSCVSdVe(�baA>U>We(�Yg>VWA>CWe(�>CfWdbdWfSf>aCe(�ad�bd>CU>bAWe7
o >CfWdbdWfSf>aCe�aX�SCk�aX�fZW�STahW�ad�afZWd�XSUfade�Tk�fdSV>CY�SAYad>fZ_e(�>CUAgV>CY�fZaeW�fZSf�W_bAak�CSfgdSA�ASCYgSYW�bdaUWee>CY�SCV�

dWASfWV�_WfZaVe�fa�WhSAgSfW�agd�bgTA>U�V>eUAaegdWe7
o afZWd�WhWCfe�ad�XSUfade(�>CUAgV>CY�fZaeW�dWegAf>CY�Xda_�iSd(�>CU>VWCfe�aX�fWddad>e_(�CSfgdSA�V>eSefWde(�bSCVW_>Ue(�ad�dWebaCeWe�fa�fZaeW�

WhWCfe7
o fZW�Wjb>dSf>aC�aX�UaCfdSUfgSA�AaU@)gb�ad�_Sd@Wf�efSCV)aXX�SYdWW_WCfe7�SCV
o eSAWe�aX�eZSdWe�aX�agd�Ua__aC�efaU@�Tk�ge�ad�agd�efaU@ZaAVWde*

#C�SVV>f>aC(�fZW�efaU@�_Sd@Wfe�ZShW�WjbWd>WCUWV�WjfdW_W�bd>UW�SCV�haAg_W�XAgUfgSf>aCe�fZSf�ZShW�SXXWUfWV�SCV�UaCf>CgW�fa�SXXWUf�fZW�_Sd@Wf�bd>UWe�aX�
Wcg>fk�eWUgd>f>We�aX�_SCk�Ua_bSC>We*�JfaU@�bd>UWe�aX�_SCk�Ua_bSC>We(�SCV�fWUZCaAaYk�Ua_bSC>We�>C�bSdf>UgASd(�ZShW�XAgUfgSfWV�>C�S�_SCCWd�gCdWASfWV�
ad�V>ebdabadf>aCSfW�fa�fZW�abWdSf>CY�bWdXad_SCUW�aX�fZaeW�Ua_bSC>We*�#C�fZW�bSef(�efaU@ZaAVWde�ZShW�>Cef>fgfWV�eWUgd>f>We�UASee�SUf>aC�A>f>YSf>aC�
XaAAai>CY�bWd>aVe�aX�_Sd@Wf�haASf>A>fk*�#X�iW�iWdW�fa�TWUa_W�>ChaAhWV�>C�eWUgd>f>We�A>f>YSf>aC(�>f�UagAV�egT?WUf�ge�fa�egTefSCf>SA�Uaefe(�V>hWdf�dWeagdUWe�
SCV�fZW�SffWCf>aC�aX�_SCSYW_WCf�Xda_�agd�Tge>CWee(�SCV�SVhWdeWAk�SXXWUf�agd�Tge>CWee*�

.ONCENTRATION�OF�OWNERSHIP�OF�OUR�COMMON�STOC.�AMONG�OUR�E;ISTING�E;ECUTIVE�OFFICERS��DIRECTORS��AND�PRINCIPAL�STOC.HOLDERS�MAY�PREVENT�NEW�
INVESTORS�FROM�INFLUENCING�SIGNIFICANT�CORPORATE�DECISIONS�

9SeWV�gbaC�fZW�>CXad_Sf>aC�ShS>ASTAW�fa�ge�STagf�agd�eZSdWe�agfefSCV>CY�Se�aX�;WUW_TWd�/-(�.,..(�agd�WjWUgf>hW�aXX>UWde(�V>dWUfade(�SCV�UgddWCf�
TWCWX>U>SA�aiCWde�aX�1��ad�_adW�aX�agd�Ua__aC�efaU@(�>C�fZW�SYYdWYSfW(�TWCWX>U>SAAk�aiC�S�egTefSCf>SA�bWdUWCfSYW�aX�agd�agfefSCV>CY�Ua__aC�efaU@*�
KZWeW�bWdeaCe(�SUf>CY�faYWfZWd(�i>AA�TW�STAW�fa�e>YC>X>USCfAk�>CXAgWCUW�SAA�_SffWde�dWcg>d>CY�efaU@ZaAVWd�SbbdahSA(�>CUAgV>CY�fZW�WAWUf>aC�SCV�dW_ahSA�
aX�V>dWUfade�SCV�SCk�_WdYWd�ad�afZWd�e>YC>X>USCf�UadbadSfW�fdSCeSUf>aCe*�KZW�>CfWdWefe�aX�fZ>e�Ydagb�aX�efaU@ZaAVWde�_Sk�Caf�Ua>CU>VW�i>fZ�fZW�>CfWdWefe�
aX�afZWd�efaU@ZaAVWde*

1UTURE�SALES�OF�OUR�COMMON�STOC.�IN�THE�PUBLIC�MAR.ET�COULD�CAUSE�THE�MAR.ET�PRICE�OF�OUR�COMMON�STOC.�TO�DECLINE�

JSAWe�aX�S�egTefSCf>SA�Cg_TWd�aX�eZSdWe�aX�agd�Ua__aC�efaU@�>C�fZW�bgTA>U�_Sd@Wf(�ad�fZW�bWdUWbf>aC�fZSf�fZWeW�eSAWe�_>YZf�aUUgd(�UagAV�VWbdWee�fZW�
_Sd@Wf�bd>UW�aX�agd�Ua__aC�efaU@�SCV�UagAV�>_bS>d�agd�ST>A>fk�fa�dS>eW�USb>fSA�fZdagYZ�fZW�eSAW�aX�SVV>f>aCSA�Wcg>fk�eWUgd>f>We*�NW�SdW�gCSTAW�fa�
bdWV>Uf�fZW�WXXWUf�fZSf�egUZ�eSAWe�_Sk�ZShW�aC�fZW�bdWhS>A>CY�_Sd@Wf�bd>UW�aX�agd�Ua__aC�efaU@*

KZWdW�iWdW�/5(/10(2./�eZSdWe�aX�Ua__aC�efaU@�>eegSTAW�gbaC�fZW�WjWdU>eW�aX�abf>aCe�ad�fZW�eWffAW_WCf�aX�IJLe�agfefSCV>CY�Se�aX�;WUW_TWd�/-(�
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Xda_�agd�#GF�Se�VWeUd>TWV�>C�agd�X>CSA�bdaebWUfge�X>AWV�i>fZ�fZW�J�:�aC�JWbfW_TWd�.0(�.,.-�bgdegSCf�fa�IgAW�0.0$T%�gCVWd�fZW�JWUgd>f>We�8Uf*�KZW�
_SCSY>CY�gCVWdid>fWde�aX�agd�#GF�iWdW�!aAV_SC�JSUZe�"�:a*�CC:�SCV�A*G*�DadYSC�JWUgd>f>We�CC:*�Ea�bSk_WCfe�iWdW�_SVW�Tk�ge�fa�V>dWUfade(�
aXX>UWde�ad�bWdeaCe�aiC>CY�fWC�bWdUWCf�ad�_adW�aX�agd�Ua__aC�efaU@�ad�fa�fZW>d�SeeaU>SfWe(�ad�fa�agd�SXX>A>SfWe(�>C�UaCCWUf>aC�i>fZ�fZW�>eegSCUW�SCV�
eSAW�aX�fZW�eWUgd>f>We�dWY>efWdWV*

KSTAW�aX�:aCfWCfe

0.



�:AOW�.��!KXKQOWOXAf@�5S@MB@@SYX�KXN�2XKVc@S@�YP�7SXKXMSKV�4YXNSASYX�KXN�CO@BVA@�YP�#=O?KASYX@

B4:�U-4:NF�TGCF�V-G�+4NN4YKPI�FKUE:UUK4P�CPF�CPCN>UKU�4+�4:T�+KPCPEKCN�E4PFKVK4P�CPF�TGU:NVU�4+�4RGTCVK4PU�V4IGV-GT�YKV-�4:T�14PU4NKFCVGF�4KPCPEKCN�
!VCVGOGPVU�CPF�V-G�TGNCVGF�P4VGU�CRRGCTKPI�GNUGY-GTG�KP�V-KU��PP:CN� GR4TV�4P�44TO�	��7�CPF�4:T�C:FKVGF�14PU4NKFCVGF�4KPCPEKCN�!VCVGOGPVU�CPF�
V-G�TGNCVGF�P4VGU��B4:�U-4:NF�TGCF�V-G�UGEVK4PU�VKVNGF�A KUM�4CEV4TUB�CPF�A!RGEKCN�:4VG� GICTFKPI�44TYCTF�844MKPI�!VCVGOGPVUB�+4T�C�FKUE:UUK4P�4+�
KOR4TVCPV�+CEV4TU�V-CV�E4:NF�EC:UG�CEV:CN�TGU:NVU�V4�FK++GT�OCVGTKCNN>�+T4O�V-G�TGU:NVU�FGUETKDGF�KP�4T�KORNKGF�D>�V-G�+4TYCTF�N44MKPI�UVCVGOGPVU�
E4PVCKPGF�KP�V-G�+4NN4YKPI�FKUE:UUK4P�CPF�CPCN>UKU��"-G�+4TYCTF�N44MKPI�UVCVGOGPVU�KP�V-KU�44TO�	��7�TGRTGUGPV�4:T�;KGYU�CU�4+�V-G�FCVG�4+�V-KU�44TO�
	��7��3=EGRV�CU�OC>�DG�TGS:KTGF�D>�NCY��YG�CUU:OG�P4�4DNKICVK4P�V4�:RFCVG�V-GUG�+4TYCTF�N44MKPI�UVCVGOGPVU�4T�V-G�TGCU4PU�V-CV�TGU:NVU�E4:NF�FK++GT�
+T4O�V-GUG�+4TYCTF�N44MKPI�UVCVGOGPVU��B4:�U-4:NF��V-GTG+4TG��P4V�TGN>�4P�V-GUG�+4TYCTF�N44MKPI�UVCVGOGPVU�CU�TGRTGUGPVKPI�4:T�;KGYU�CU�4+�CP>�FCVG�
U:DUGS:GPV�V4�V-G�FCVG�4+�V-KU�44TO�	��7�

#CO?CSOa

IW_>fAk�>e�S�AWSV>CY�V>Y>fSA�X>CSCU>SA�eWdh>UWe�bdah>VWd�Xad�>__>YdSCfe�SCV�fZW>d�XS_>A>We�>C�ahWd�-3,�UagCfd>We�SdagCV�fZW�iadAV*�KZW�Ua_T>CSf>aC�aX�
agd�V>XXWdWCf>SfWV�SbbdaSUZ�SCV�agd�dWAWCfAWee�XaUge�aC�_WWf>CY�fZW�X>CSCU>SA�eWdh>UWe�CWWVe�aX�agd�>__>YdSCf�Ua__gC>f>We�ZSe�dWegAfWV�>C�e>YC>X>USCf�
Ugefa_Wd�YdaifZ(�Z>YZ�Ugefa_Wd�WCYSYW_WCf(�dSb>V�eWCV�haAg_W�SCV�fdSCeSUf>aC�YdaifZ(�SCV�SffdSUf>hW�Ugefa_Wd�WUaCa_>Ue�Tg>Af�aC�fab�aX�SC�
WjbSCe>hW�YAaTSA�CWfiad@*�

#B?�COCOXBO�!YNOV�

 ad�agd�dW_>ffSCUW�Tge>CWee(�iZ>UZ�dWbdWeWCfe�egTefSCf>SAAk�SAA�aX�agd�dWhWCgW�faVSk(�iW�YWCWdSfW�dWhWCgW�Xda_�fdSCeSUf>aC�XWWe�UZSdYWV�fa�Ugefa_Wde�
SCV�XadW>YC�WjUZSCYW�ebdWSVe�SbbA>WV�fa�fZW�S_agCf�fZW�Ugefa_Wd�>e�eWCV>CY*�

KdSCeSUf>aC�XWWe�hSdk�TSeWV�aC�fZW�Uadd>Vad(�fZW�UgddWCUk�>C�iZ>UZ�XgCVe�SdW�VWA>hWdWV�fa�fZW�dWU>b>WCf(�fZW�XgCV>CY�_WfZaV�S�Ugefa_Wd�UZaaeWe�$W*Y*(�
8:"(�UdWV>f�USdV(�VWT>f�USdV(�WfU*%(�fZW�V>eTgdeW_WCf�_WfZaV�S�Ugefa_Wd�UZaaeWe�$W*Y*(�TSC@�VWbae>f(�_aT>AW�iSAAWf(�USeZ�b>U@)gb(�WfU*%(�SCV�fZW�
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SUdaee�TafZ�eWCV�SCV�dWUW>hW�UagCfd>We*�NZ>AW�iW�UaCf>CgW�fa�eWW�efdaCY�dWegAfe�>C�agd�ASdYWef�Wj>ef>CY�dWUW>hW�UagCfd>We(�agd�egUUWeeXgA�V>hWde>X>USf>aC�
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KZW�:a_bSCk�>e�WjbaeWV�fa�fdSCeSUf>aC�AaeeWe(�>CUAgV>CY�UZSdYWTSU@e(�gCSgfZad>lWV�UdWV>f�USdV�geW(�XdSgV�SeeaU>SfWV�i>fZ�Ugefa_Wd�fdSCeSUf>aCe�SCV�
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KdSCeSUf>aC�WjbWCeWe�>CUdWSeWV� 23*.�_>AA>aC(�ad�/1�(�fa� .14*4�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa� -5-*2�_>AA>aC(�Xad�fZW�
kWSd�WCVWV�;WUW_TWd�/-(�.,.-*�KZW�>CUdWSeW�iSe�bd>_Sd>Ak�VgW�fa�S� 05*0�_>AA>aC�>CUdWSeW�>C�V>dWUf�Uaefe�SeeaU>SfWV�i>fZ�bdaUWee>CY�S�Z>YZWd�haAg_W�
aX�agd�Ugefa_Wdeu�dW_>ffSCUW�fdSCeSUf>aCe�SCV�fZW�V>eTgdeW_WCf�aX�agd�Ugefa_Wdeu�XgCVe�fa�fZW>d�dWU>b>WCfe(�S� -/*5�_>AA>aC�>CUdWSeW�>C�XdSgV�SCV�afZWd�
AaeeWe�ASdYWAk�Vd>hWC�Tk�YdaifZ�>C�CWi�Ugefa_Wde�SCV�eWCV�haAg_W(�SCV�S� /*5�_>AA>aC�>CUdWSeW�>C�afZWd�fdSCeSUf>aC�WjbWCeWe(�bd>_Sd>Ak�dWASfWV�fa�
eaXfiSdW�SCV�faaAe�fZSf�egbbadf�agd�Ua_bA>SCUW�SCV�d>e@�abWdSf>aCe*�

8e�S�bWdUWCfSYW�aX�dWhWCgW(�fdSCeSUf>aC�WjbWCeWe�VWUdWSeWV�fa�0,��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Xda_�0.��Xad�fZW�kWSd�WCVWV�;WUW_TWd�
/-(�.,.-(�bd>_Sd>Ak�VgW�fa�TWffWd�WUaCa_>Ue�i>fZ�bSdfCWde�Se�iW�SdW�STAW�fa�Vd>hW�TWffWd�fWd_e�i>fZ�agd�bSk_WCf�SCV�V>eTgdeW_WCf�bSdfCWde�Se�S�dWegAf�
aX�>CUdWSe>CY�eUSAW*

.USTOMER��UPPORT�AND��PERATIONS�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
:gefa_Wd�egbbadf�SCV�abWdSf>aCe���***********************************************  � 24(-,2�  � 01(1.1�  � ..(14-� �1,��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �-,�� �-,��

:gefa_Wd�egbbadf�SCV�abWdSf>aCe�WjbWCeWe�>CUdWSeWV� ..*2�_>AA>aC(�ad�1,�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.-*�KZW�>CUdWSeW�iSe�bd>_Sd>Ak�Vd>hWC�Tk�SC� 4*3�_>AA>aC�>CUdWSeW�>C�>CfWdCSA�bWdeaCCWA�Uaefe�Sf�agd�e>fWe�>C�fZW�GZ>A>bb>CWe(�
E>USdSYgS(�SCV�#dWASCV�fZSf�egbbadf�Ugefa_Wd�abWdSf>aCe(�SC� 4*3�_>AA>aC�>CUdWSeW�>C�fZ>dV�bSdfk�Ugefa_Wd�egbbadf�Uaefe(�S� /*5�_>AA>aC�>CUdWSeW�>C�
eaXfiSdW�SCV�fWAWbZaCk�Uaefe�Se�iW�egbbadfWV�_adW�SUf>hW�Ugefa_Wde(�SCV� -*/�_>AA>aC�>CUdWSeW�>C�afZWd�abWdSf>CY�WjbWCeWe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�Ugefa_Wd�egbbadf�SCV�abWdSf>aCe�WjbWCeWe�dW_S>CWV�XASf�Sf�-,��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..�Se�Ua_bSdWV�fa�
fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-*

KSTAW�aX�:aCfWCfe
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�AR.ETING�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
DSd@Wf>CY���***********************************************************************************  � -3,(53,�  � -.,(5,2�  � 1,(,20� �0-��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �.2�� �.2��

DSd@Wf>CY�WjbWCeWe�>CUdWSeWV� 1,*-�_>AA>aC(�ad�0-�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�VgW�
bd>_Sd>Ak�fa�SC�>CUdWSeW�aX� /0*.�_>AA>aC�>C�V>dWUf�_Sd@Wf>CY�WjbWCeW(�>CUAgV>CY�aCA>CW�SCV�aXXA>CW�_Sd@Wf>CY�ebWCV�SCV�bda_af>aC�Uaefe�fa�SUcg>dW�
CWi�Ugefa_Wde*�GWdeaCCWA)dWASfWV�Uaefe�>CUdWSeWV�Tk� -.*0�_>AA>aC(�Vd>hWC�Tk�S�.5��>CUdWSeW�>C�_Sd@Wf>CY�ZWSVUagCf�Ua_bSdWV�fa�fZW�eS_W�bWd>aV�>C�
.,.-(�SCV�>CUAge>hW�aX�SC� 4*.�_>AA>aC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW*�KZW�>CUdWSeW�>C�_Sd@Wf>CY�WjbWCeWe�iSe�SAea�Vd>hWC�Tk�S� .*.�
_>AA>aC�>CUdWSeW�>C�afZWd�>CV>dWUf�_Sd@Wf>CY(�S� ,*1�_>AA>aC�>CUdWSeW�>C�bdaXWee>aCSA�XWWe(� ,*1�_>AA>aC�>CUdWSeW�>C�eaXfiSdW�Uaefe(�SCV�S� ,*0�_>AA>aC�
>CUdWSeW�>C�W_bAakWW)dWASfWV�WjbWCeWe(�bSdf>SAAk�aXXeWf�Tk�S� ,*-�_>AA>aC�VWUdWSeW�>C�afZWd�abWdSf>CY�WjbWCeWe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�_Sd@Wf>CY�WjbWCeWe�dW_S>CWV�XASf�Sf�.2��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..�SCV�.,.-*

�ECHNOLOGY�AND�/EVELOPMENT�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
KWUZCaAaYk�SCV�VWhWAab_WCf�����****************************************************  � -/4(3-5�  � 20(,5/�  � 30(2.2� �--2��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �.-�� �-0��

KWUZCaAaYk�SCV�VWhWAab_WCf�WjbWCeWe�>CUdWSeWV� 30*2�_>AA>aC(�ad�--2�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.-*�KZW�>CUdWSeW�iSe�Vd>hWC�Tk� 20*0�_>AA>aC�>C�bWdeaCCWA)dWASfWV�WjbWCeWe�dWegAf>CY�Xda_�S�01��>CUdWSeW�>C�ZWSVUagCf�Ua_bSdWV�fa�
fZW�eS_W�bWd>aV�>C�.,.-�gCVWdfS@WC�Se�bSdf�aX�agd�UaCf>CgWV�>ChWef_WCf�>C�agd�fWUZCaAaYk�bASfXad_�SCV�>CUAgVWV�S� /5*1�_>AA>aC�>CUdWSeW�>C�efaU@)
TSeWV�Ua_bWCeSf>aC�WjbWCeW*�KZW�>CUdWSeW�>C�fWUZCaAaYk�SCV�VWhWAab_WCf�WjbWCeW�iSe�SAea�Vd>hWC�Tk�S� 2*3�_>AA>aC�>CUdWSeW�>C�eaXfiSdW�Uaefe�Xad�
UAagV�eWdh>UWe�fa�egbbadf�>CUdW_WCfSA�fdSCeSUf>aC�haAg_W(�S� -*0�_>AA>aC�>CUdWSeW�>C�W_bAakWW)dWASfWV�WjbWCeWe(�S� -*0�_>AA>aC�>CUdWSeW�>C�
bdaXWee>aCSA�XWWe(�SCV�S� ,*3�_>AA>aC�>CUdWSeW�>C�XSU>A>f>We�Uaefe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�fWUZCaAaYk�SCV�VWhWAab_WCf�WjbWCeWe�>CUdWSeWV�fa�.-��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Xda_�-0��Xad�fZW�kWSd�
WCVWV�;WUW_TWd�/-(�.,.-(�Vd>hWC�Tk�SC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW�SCV�ZWSVUagCf�VgW�fa�Z>d>CY�SVV>f>aCSA�bWdeaCCWA�SCV�
UaCfdSUfade�iZa�SdW�V>dWUfAk�WCYSYWV�>C�VWhWAab>CY�agd�bASfXad_�SCV�bdah>V>CY�fWUZCaAaYk�egbbadf�SCV�eWUgd>fk*

2ENERAL�AND�,DMINISTRATIVE�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
!WCWdSA�SCV�SV_>C>efdSf>hW��*********************************************************  � -/-(.1,�  � 3,(50-�  � 2,(/,5� �41��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �.,�� �-1��

!WCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeWe�>CUdWSeWV� 2,*/�_>AA>aC(�ad�41�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�
/-(�.,.-*�KZ>e�>CUdWSeW�iSe�bd>_Sd>Ak�Vd>hWC�Tk�S� 02*4�_>AA>aC�>CUdWSeW�>C�bWdeaCCWA)dWASfWV�Uaefe�VgW�fa�S�2-��>CUdWSeW�>C�YWCWdSA�SCV�
SV_>C>efdSf>hW�ZWSVUagCf�Ua_bSdWV�fa�fZW�eS_W�bWd>aV�>C�.,.-�SCV�>CUAge>hW�aX�S� .5*5�_>AA>aC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW*�
:aCfd>Tgf>CY�fa�fZW�>CUdWSeW�>C�YWCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeWe�iWdW� /*1�_>AA>aC�aX�AWYSA(�SUUagCf>CY(�SCV�V>A>YWCUW�SUcg>e>f>aC�SCV�>CfWYdSf>aC�
WjbWCeWe(�bd>_Sd>Ak�Vd>hWC�Tk�fZW�SUcg>e>f>aC�aX�IWi>dW(� 3*2�_>AA>aC�>C�bdaXWee>aCSA�XWWe(� /*4�_>AA>aC�>C�UadbadSfW�Uaefe(� .*2�_>AA>aC�>C�W_bAakWW)
dWASfWV�Uaefe(� .*2�_>AA>aC�>C�XSU>A>f>We�Uaefe(�SCV� -*,�_>AA>aC�>C�eaXfiSdW(�bSdf>SAAk�aXXeWf�Tk�S� 0*3�_>AA>aC�VWUdWSeW�>C�UZSd>fSTAW�UaCfd>Tgf>aCe(�S� .*3�
_>AA>aC�VWUdWSeW�>C�>CV>dWUf�fSjWe(�SCV�S� ,*.�_>AA>aC�VWUdWSeW�>C�afZWd�abWdSf>CY�WjbWCeWe*�KZW�>CUdWSeW�>C�ZWSVUagCf�SCV�bdaXWee>aCSA(�dWYgASfadk(�
SCV�UadbadSfW�XWWe�ZSe�TWWC�fa�egbbadf�fZW�YdaifZ�aX�fZW�Tge>CWee�SCV�aCYa>CY�bgTA>U�Ua_bSCk�Uaefe(�>CUAgV>CY�>CUdW_WCfSA�;"F�>CegdSCUW�dWcg>dWV�
Se�S�bgTA>U�Ua_bSCk*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�YWCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeWe�>CUdWSeWV�fa�.,��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Xda_�-1��Xad�fZW�kWSd�
WCVWV�;WUW_TWd�/-(�.,.-(�VgW�fa�SC�>CUdWSeW�>C�ZWSVUagCf(�efaU@)TSeWV�Ua_bWCeSf>aC(�SCV�aCYa>CY�bgTA>U�Ua_bSCk�Uaefe*
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/EPRECIATION�AND�,MORTI=ATION

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
;WbdWU>Sf>aC�SCV�8_adf>lSf>aC����**************************************************  � 2(3.0�  � 1(.12�  � -(024� �.4��
GWdUWCfSYW�aX�dWhWCgW�����**************************************************************** �-�� �-��

;WbdWU>Sf>aC�SCV�S_adf>lSf>aC�>CUdWSeWV� -*1�_>AA>aC(�ad�.4�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�
.,.-*�KZ>e�>CUdWSeW�>e�bd>_Sd>Ak�VgW�fa�SC�>CUdWSeW�>C�VWbdWU>Sf>aC�Xad�>CfWdCSAAk�VWhWAabWV�eaXfiSdW(�Ua_bgfWde(�SCV�AWSeWZaAV�>_bdahW_WCfe�SCV�fZW�
S_adf>lSf>aC�aX�>CfSCY>TAW�SeeWfe*

�NTEREST��NCOME

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
#CfWdWef�>CUa_W��***************************************************************************  � 0(-05�  � -0,�  � 0(,,5� �.420��

#CfWdWef�>CUa_W�>CUdWSeWV�Tk� 0*,�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Se�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-�VgW�fa�SC�
>CUdWSeW�>C�k>WAV�aC�>CfWdWef�TWSd>CY�SUUagCfe�Vd>hWC�Tk�fZW�>CUdWSeW�>C�fZW�L*J*� WVWdSA�>CfWdWef�dSfW*

�NTEREST�0;PENSE

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
#CfWdWef�WjbWCeW����**************************************************************************  � $-(/,.%�  � $-(.12%�  � $02%� �0��

#CfWdWef�WjbWCeW�VWUdWSeWV�Tk�SC�>__SfWd>SA�S_agCf�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Se�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-*

�THER�INCOME��NET

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
FfZWd�>CUa_W(�CWf��***********************************************************************  � 1(.-/�  � /(-.1�  � .(,44� �23��

FfZWd�>CUa_W(�CWf(�>CUdWSeWV� .*-�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�bd>_Sd>Ak�VgW�fa�
gCdWSA>lWV�YS>Ce�aC�XadW>YC�WjUZSCYW�dW_WSegdW_WCfe�dWASfWV�fa�fdSCeSUf>aCe�SeeaU>SfWV�i>fZ�Z>YZ)haAg_W�TSASCUW�eZWWf�S_agCfe*

9ROVISION�FOR��NCOME��A;ES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')) )')( 2WYBXA AO?MOXA
Gdah>e>aC�Xad�>CUa_W�fSjWe���*********************************************************  � -(,0/�  � -(,0/�  � q� �q��

KZW�bdah>e>aC�Xad�>CUa_W�fSjWe�iSe�XASf�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�Se�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-*

KSTAW�aX�:aCfWCfe
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.OMPARISON�OF�THE�YEARS�ENDED�/ECEMBER�)
��(	(
�AND�(	(	

:EVENUE

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
COCOXBO�����************************************************************************************  � 014(2,1�  � .12(512�  � .,-(205� �34��

IWhWCgW�>CUdWSeWV� .,-*2�_>AA>aC(�ad�34�(�fa� 014*2�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa� .13*,�_>AA>aC�Xad�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.,*�KZ>e�>CUdWSeW�iSe�Vd>hWC�bd>_Sd>Ak�Tk�fZW�YdaifZ�>C�eWCV�haAg_W�Xad�fZW�eS_W�f>_W�bWd>aV(�iZ>UZ�>CUdWSeWV� 4*0�T>AA>aC(�ad�3,�(�
fa�ahWd� .,*0�T>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa� -.*-�T>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,(�SAaCY�i>fZ�SC�>CUdWSeW�
>C�SUf>hW�Ugefa_Wde�SCV�ShWdSYW�dWhWCgW�bWd�SUf>hW�Ugefa_Wd*

�RANSACTION�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
KdSCeSUf>aC�WjbWCeWe���******************************************************************  � -5-(2,2�  � --,(0-0�  � 4-(-5.� �30��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �0.�� �0/��

KdSCeSUf>aC�WjbWCeWe�>CUdWSeWV� 4-*.�_>AA>aC(�ad�30�(�fa� -5-*2�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa� --,*0�_>AA>aC(�Xad�fZW�
kWSd�WCVWV�;WUW_TWd�/-(�.,.,*�KZW�>CUdWSeW�iSe�bd>_Sd>Ak�VgW�fa�S� 22*0�_>AA>aC�>CUdWSeW�>C�V>dWUf�Uaefe�SeeaU>SfWV�i>fZ�bdaUWee>CY�S�Z>YZWd�haAg_W�
aX�agd�Ugefa_Wdeu�dW_>ffSCUW�fdSCeSUf>aCe�SCV�fZW�V>eTgdeW_WCf�aX�agd�Ugefa_Wdeu�XgCVe�fa�fZW>d�dWU>b>WCfe(�S� -,*2�_>AA>aC�>CUdWSeW�>C�XdSgV�SCV�afZWd�
AaeeWe�ASdYWAk�Vd>hWC�Tk�YdaifZ�>C�CWi�Ugefa_Wde�SCV�eWCV�haAg_W(�SCV�S� 0*.�_>AA>aC�>CUdWSeW�>C�afZWd�fdSCeSUf>aC�WjbWCeWe(�bd>_Sd>Ak�eaXfiSdW�SCV�
faaAe�fZSf�egbbadf�agd�Ua_bA>SCUW�SCV�d>e@�abWdSf>aCe*�

8e�S�bWdUWCfSYW�aX�dWhWCgW(�fdSCeSUf>aC�WjbWCeWe�VWUdWSeWV�fa�0.��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Xda_�0/��Xad�fZW�kWSd�WCVWV�;WUW_TWd�
/-(�.,.,(�bd>_Sd>Ak�Se�S�dWegAf�aX�AaiWd�XdSgV�SCV�afZWd�AaeeWe(�dWASf>hW�fa�fZW�>CUdWSeW�>C�dWhWCgW*

.USTOMER��UPPORT�AND��PERATIONS�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
:gefa_Wd�egbbadf�SCV�abWdSf>aCe���***********************************************  � 01(1.1�  � .1(0.4�  � .,(,53� �35��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �-,�� �-,��

:gefa_Wd�egbbadf�SCV�abWdSf>aCe�WjbWCeWe�>CUdWSeWV� .,*-�_>AA>aC(�ad�35�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.,(�bd>_Sd>Ak�VgW�fa�>CUdWSeWV�Uaefe�Se�S�dWegAf�aX�egbbadf>CY�_adW�SUf>hW�geWde*�KZW�>CUdWSeW�iSe�bd>_Sd>Ak�Vd>hWC�Tk�S� 5*0�_>AA>aC�
>CUdWSeW�>C�fZ>dV)bSdfk�Ugefa_Wd�egbbadf�Uaefe(�S� 1*4�_>AA>aC�>CUdWSeW�>C�>CfWdCSA�bWdeaCCWA�Uaefe�Sf�agd�e>fWe�>C�fZW�GZ>A>bb>CWe(�E>USdSYgS(�SCV�
#dWASCV�fZSf�egbbadf�Ugefa_Wd�abWdSf>aCe(�S� /*.�_>AA>aC�>CUdWSeW�>C�eaXfiSdW�SCV�fWAWbZaCk�Uaefe�Se�iW�egbbadfWV�_adW�SUf>hW�Ugefa_Wde(�SCV�S� -*3�
_>AA>aC�>CUdWSeW�>C�afZWd�abWdSf>CY�WjbWCeWe�>CUAgV>CY�Ugefa_Wd�eWf�gb�XWWe�SCV�afZWd�Uaefe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�Ugefa_Wd�egbbadf�SCV�abWdSf>aCe�WjbWCeWe�dW_S>CWV�XASf�Sf�-,��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-�Se�Ua_bSdWV�fa�
fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,*

�AR.ETING�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
DSd@Wf>CY���***********************************************************************************  � -.,(5,2�  � 3/(4,0�  � 03(-,.� �20��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �.2�� �.5��

DSd@Wf>CY�WjbWCeWe�>CUdWSeWV� 03*-�_>AA>aC(�ad�20�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,(�VgW�
bd>_Sd>Ak�fa�SC�>CUdWSeW�aX� 0,*-�_>AA>aC�>C�V>dWUf�_Sd@Wf>CY�WjbWCeW(�>CUAgV>CY�aCA>CW�SCV�aXXA>CW�_Sd@Wf>CY�ebWCV�SCV�bda_af>aC�Uaefe�fa�SUcg>dW�
CWi�Ugefa_Wde*�GWdeaCCWA)dWASfWV�Uaefe�>CUdWSeWV�Tk� /*4�_>AA>aC�Vd>hWC�Tk�S�/0��>CUdWSeW�>C�_Sd@Wf>CY�ZWSVUagCf�Ua_bSdWV�fa�fZW�eS_W�bWd>aV�>C�
.,.,(�Se�iWAA�Se�S� -*1�_>AA>aC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW*�KZW�>CUdWSeW�>C�_Sd@Wf>CY�WjbWCeWe�iSe�SAea�Vd>hWC�Tk�S� ,*3�_>AA>aC�
>CUdWSeW�>C�afZWd�>CV>dWUf�_Sd@Wf>CY�Uaefe(�S� ,*0�_>AA>aC�>CUdWSeW�>C�afZWd�WjbWCeWe�>CUAgV>CY�bdaXWee>aCSA�XWWe(�S� ,*/�_>AA>aC�>CUdWSeW�>C�eaXfiSdW(�
SCV�S� ,*/�_>AA>aC�>CUdWSeW�>C�afZWd�W_bAakWW)dWASfWV�Uaefe*

8e�S�bWdUWCf�aX�dWhWCgW(�_Sd@Wf>CY�WjbWCeWe�VWUdWSeWV�fa�.2��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Xda_�.5��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�
.,.,(�Se�agd�Wj>ef>CY�Ugefa_Wd�TSeW�TWUS_W�S�ASdYWd�badf>aC�aX�dWhWCgW�iZ>AW�agd�_Sd@Wf>CY�ebWCV�iSe�_aefAk�VWV>USfWV�fa�SUcg>d>CY�CWi�Ugefa_Wde*
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�ECHNOLOGY�AND�/EVELOPMENT�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
KWUZCaAaYk�SCV�VWhWAab_WCf�����****************************************************  � 20(,5/�  � 0,(333�  � ./(/-2� �13��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �-0�� �-2��

KWUZCaAaYk�SCV�VWhWAab_WCf�WjbWCeWe�>CUdWSeWV� ./*/�_>AA>aC(�ad�13�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.,*�KZW�>CUdWSeW�iSe�Vd>hWC�Tk�S� -/*0�_>AA>aC�>CUdWSeW�>C�bWdeaCCWA�dWASfWV�WjbWCeWe�dWegAf>CY�Xda_�S�/,��>CUdWSeW�>C�ZWSVUagCf�
Ua_bSdWV�fa�fZW�eS_W�bWd>aV�>C�.,.,(�Se�iWAA�Se�S� 0*4�_>AA>aC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW*�KZW�>CUdWSeW�>C�fWUZCaAaYk�SCV�
VWhWAab_WCf�WjbWCeW�iSe�SAea�Vd>hWC�Tk�S� /*3�_>AA>aC�>CUdWSeW�>C�eaXfiSdW�Uaefe�Xad�W_bAakWW�faaAe�SCV�UAagV�eWdh>UWe�VgW�fa�YdaifZ�>C�ZWSVUagCf�
SCV�haAg_W�aX�fdSCeSUf>aCe(�Se�iWAA�Se�S� ,*2�_>AA>aC�>CUdWSeW�>C�afZWd�W_bAakWW)dWASfWV�WjbWCeWe(�S� ,*0�_>AA>aC�>CUdWSeW�>C�bdaXWee>aCSA�XWWe�SCV�S�
 ,*0�_>AA>aC�>CUdWSeW�>C�XSU>A>fk�Uaefe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�fWUZCaAaYk�SCV�VWhWAab_WCf�WjbWCeWe�VWUdWSeWV�fa�-0��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Xda_�-2��Xad�fZW�kWSd�
WCVWV�;WUW_TWd�/-(�.,.,(�Se�iW�AWhWdSYWV�agd�fWUZCaAaYk�bASfXad_�SCV�>CXdSefdgUfgdW�ahWd�S�ASdYWd�dWhWCgW�SCV�Ugefa_Wd�TSeW*

2ENERAL�AND�,DMINISTRATIVE�0;PENSES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
!WCWdSA�SCV�SV_>C>efdSf>hW��*********************************************************  � 3,(50-�  � /-(212�  � /5(.41� �-.0��
GWdUWCfSYW�aX�fafSA�dWhWCgW���******************************************************** �-1�� �-.��

!WCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeWe�>CUdWSeWV� /5*/�_>AA>aC(�ad�-.0�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.,*�GWdeaCCWA)dWASfWV�WjbWCeWe�>CUdWSeWV�Tk� -,*,�_>AA>aC(�bd>_Sd>Ak�Vd>hWC�Tk�S�12��>CUdWSeW�>C�YWCWdSA�SCV�SV_>C>efdSf>hW�
ZWSVUagCf�Ua_bSdWV�fa�fZW�eS_W�bWd>aV�>C�.,.,(�Se�iWAA�Se�S� 1*0�_>AA>aC�>CUdWSeW�>C�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW*�KZW�>CUdWSeW�>C�agd�YWCWdSA�
SCV�SV_>C>efdSf>hW�ZWSVUagCf�ahWd�fZW�ASef�kWSd�>e�bd>_Sd>Ak�VgW�fa�fZW�>ChWef_WCfe�iW�ZShW�_SVW�>C�agd�Zg_SC�dWeagdUWe(�AWYSA(�SCV�X>CSCUW�fWS_e�fa�
bdWbSdW�fa�TWUa_W�S�bgTA>U�Ua_bSCk*�KZW�>CUdWSeW�>C�YWCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeW�iSe�SAea�VgW�fa�S� 3*5�_>AA>aC�>CUdWSeW�>C�bdaXWee>aCSA(�
dWYgASfadk(�SCV�UadbadSfW�XWWe�fa�egbbadf�fZW�:a_bSCk�>C�bdWbSd>CY�Xad�>fe�#GF(�Se�iWAA�Se�aCYa>CY�bgTA>U�Ua_bSCk�Uaefe(�S� 2*5�_>AA>aC�VaCSf>aC�aX�
Ua__aC�efaU@�>C�JWbfW_TWd�.,.-(�S� 0*5�_>AA>aC�>CUdWSeW�fa�afZWd�fSjWe(�S� -*5�_>AA>aC�>CUdWSeW�fa�afZWd�W_bAakWW)dWASfWV�WjbWCeWe(�S� -*.�_>AA>aC�
>CUdWSeW�>C�eaXfiSdW�WjbWCeW(�S� ,*4�_>AA>aC�>CUdWSeW�>C�XSU>A>f>We�WjbWCeW(�SCV� ,*/�_>AA>aC�aX�afZWd�Uaefe*

8e�S�bWdUWCfSYW�aX�dWhWCgW(�YWCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeWe�>CUdWSeWV�fa�-1��Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Xda_�-.��Xad�fZW�kWSd�
WCVWV�;WUW_TWd�/-(�.,.,(�VgW�bd>_Sd>Ak�fa�fZW�JWbfW_TWd�.,.-�VaCSf>aC�aX�Ua__aC�efaU@�>C�UaCCWUf>aC�i>fZ�agd�GAWVYW�-��SCV�Uaefe�dWASfWV�fa�
abWdSf>CY�Se�S�bgTA>U�Ua_bSCk*�

/EPRECIATION�AND�,MORTI=ATION

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
;WbdWU>Sf>aC�SCV�8_adf>lSf>aC����**************************************************  � 1(.12�  � 0(,2,�  � -(-52� �.5��
GWdUWCfSYW�aX�dWhWCgW�����**************************************************************** �-�� �.��

;WbdWU>Sf>aC�SCV�S_adf>lSf>aC�>CUdWSeWV� -*.�_>AA>aC(�ad�/,�(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�
.,.,*�KZ>e�>CUdWSeW�>e�_aefAk�VgW�fa�SC�>CUdWSeW�>C�VWbdWU>Sf>aC�Xad�>CfWdCSAAk�VWhWAabWV�eaXfiSdW(�Ua_bgfWde(�SCV�AWSeWZaAV�>_bdahW_WCfe*

�NTEREST��NCOME

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
#CfWdWef�>CUa_W��***************************************************************************  � -0,�  � .3/�  � $-//%� �$05%��

#CfWdWef�>CUa_W�VWUdWSeWV�Tk�SC�>__SfWd>SA�S_agCf�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,�VgW�fa�
AaiWd�k>WAVe�aC�>CfWdWef)TWSd>CY�SUUagCfe*
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�NTEREST�0;PENSE

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
#CfWdWef�WjbWCeW����**************************************************************************  � $-(.12%�  � $-(-45%�  � $23%� �2��

#CfWdWef�WjbWCeW�VWUdWSeWV�Tk�SC�>__SfWd>SA�S_agCf�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Se�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,*

�THER��NCOME� 0;PENSE����ET

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
�F4NNCTU�KP�V-4:UCPFU )')( )')' 2WYBXA AO?MOXA
FfZWd�>CUa_W�$WjbWCeW%(�CWf��*******************************************************  � /(-.1�  � $-(/,.%�  � 0(0.3� C_&

&Caf�_WSC>CYXgA�����*****************************************************************************

FfZWd�>CUa_W�$WjbWCeW%(�CWf(�>CUdWSeWV� 0*0�_>AA>aC�Xda_�afZWd�$WjbWCeW%(�CWf(�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Ua_bSdWV�fa�fZW�kWSd�WCVWV�
;WUW_TWd�/-(�.,.,(�bd>_Sd>Ak�VgW�fa�XadW>YC�WjUZSCYW�dW_WSegdW_WCfe�aC�fdSCeSUf>aCe�SeeaU>SfWV�i>fZ�Z>YZ)haAg_W�TSASCUW�eZWWf�TSASCUWe(�SCV�
haASf>A>fk�>C�dWASfWV�UgddWCU>We�>CUAgV>CY�fZW�DWj>USC�bWea(�GZ>A>bb>CW�bWea(�SCV�:aAa_T>SC�bWea*

9ROVISION�FOR��NCOME��A;ES

JOK?�6XNON�5OMOWLO?�(� 4RKXQO
$VaAASde�>C�fZageSCVe%����***************************************************************** )')( )')' 2WYBXA AO?MOXA
Gdah>e>aC�Xad�>CUa_W�fSjWe���*********************************************************  � -(,0/�  � -(-2/�  � $-.,%� �$-,%��

KZW�bdah>e>aC�Xad�>CUa_W�fSjWe�VWUdWSeWV�Tk�SC�>__SfWd>SA�S_agCf�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�Se�Ua_bSdWV�fa�fZW�kWSd�WCVWV�;WUW_TWd�
/-(�.,.,*

"YX�822A�7SXKXMSKV�!OK@B?O@

NW�dWYgASdAk�dWh>Wi�fZW�XaAAai>CY�CaC)!88G�_WSegdW�fa�WhSAgSfW�agd�bWdXad_SCUW(�>VWCf>Xk�fdWCVe�SXXWUf>CY�agd�Tge>CWee(�bdWbSdW�X>CSCU>SA�
bda?WUf>aCe(�SCV�_S@W�efdSfWY>U�VWU>e>aCe*�NW�TWA>WhW�fZSf�fZ>e�CaC)!88G�_WSegdW�bdah>VWe�_WSC>CYXgA�egbbAW_WCfSA�>CXad_Sf>aC�Xad�_SCSYW_WCf�
SCV�>ChWefade�>C�SeeWee>CY�agd�Z>efad>USA�SCV�XgfgdW�abWdSf>CY�bWdXad_SCUW*�KZW�USAUgASf>aC�aX�fZ>e�CaC)!88G�_WSegdW�V>eUgeeWV�TWAai�_Sk�V>XXWd�
Xda_�afZWd�e>_>ASdAk�f>fAWV�_Wfd>Ue�geWV�Tk�afZWd�Ua_bSC>We(�SCSAkefe(�ad�>ChWefade*

NW�geW�8V?gefWV��9#K;8(�S�CaC)!88G�X>CSCU>SA�_WSegdW�fa�egbbAW_WCf�CWf�Aaee*�8V?gefWV��9#K;8�>e�USAUgASfWV�Se�CWf�Aaee�SV?gefWV�Tk�$>%�>CfWdWef�
WjbWCeW(�CWf7�$>>%�bdah>e>aC�Xad�>CUa_W�fSjWe7�$>>>%�CaCUSeZ�UZSdYW�aX�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC7�$>h%�YS>Ce�SCV�AaeeWe�Xda_�fZW�dW_WSegdW_WCf�aX�
XadW>YC�UgddWCUk�SeeWfe�SCV�A>ST>A>f>We�>Cfa�fZW>d�XgCUf>aCSA�UgddWCUk7�$h%�CaCUSeZ�UZSdYWe�SeeaU>SfWV�i>fZ�agd�VaCSf>aC�aX�Ua__aC�efaU@�>C�UaCCWUf>aC�
i>fZ�agd�GAWVYW�-��Ua__>f_WCf(�$h>%�CaCUSeZ�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW(�CWf7�SCV�$h>>%�UWdfS>C�fdSCeSUf>aC�SCV�>CfWYdSf>aC�Uaefe�SeeaU>SfWV�
i>fZ�SUcg>e>f>aCe*

8V?gefWV��9#K;8�>e�S�@Wk�agfbgf�_WSegdW�geWV�Tk�agd�_SCSYW_WCf�fa�WhSAgSfW�agd�abWdSf>CY�bWdXad_SCUW(�>CXad_�XgfgdW�abWdSf>CY�bASCe(�SCV�_S@W�
efdSfWY>U�AaCY)fWd_�VWU>e>aCe(�>CUAgV>CY�fZaeW�dWASf>CY�fa�abWdSf>CY�WjbWCeWe�SCV�fZW�SAAaUSf>aC�aX�>CfWdCSA�dWeagdUWe*�

8V?gefWV��9#K;8�ZSe�A>_>fSf>aCe�Se�S�X>CSCU>SA�_WSegdW(�eZagAV�TW�UaCe>VWdWV�Se�egbbAW_WCfSA�>C�CSfgdW(�SCV�>e�Caf�_WSCf�Se�S�egTef>fgfW�Xad�fZW�
dWASfWV�X>CSCU>SA�>CXad_Sf>aC�bdWbSdWV�>C�SUUadVSCUW�i>fZ�!88G*�KZWeW�A>_>fSf>aCe�>CUAgVW�fZW�XaAAai>CY6

o SAfZagYZ�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC�SdW�CaCUSeZ�UZSdYWe(�fZW�SeeWfe�TW>CY�VWbdWU>SfWV�SCV�S_adf>lWV�_Sk�ZShW�fa�TW�dWbASUWV�>C�fZW�
XgfgdW(�SCV�8V?gefWV��9#K;8�VaWe�Caf�dWXAWUf�USeZ�USb>fSA�WjbWCV>fgdW�dWcg>dW_WCfe�Xad�egUZ�dWbASUW_WCfe�ad�Xad�CWi�USb>fSA�WjbWCV>fgdWe�
ad�afZWd�USb>fSA�Ua__>f_WCfe7

o 8V?gefWV��9#K;8�VaWe�Caf�dWXAWUf�UZSCYWe�>C(�ad�USeZ�dWcg>dW_WCfe�Xad(�agd�iad@>CY�USb>fSA�CWWVe7
o 8V?gefWV��9#K;8�VaWe�Caf�dWXAWUf�fZW�WXXWUf�aX�>CUa_W�fSjWe�fZSf�_Sk�dWbdWeWCf�S�dWVgUf>aC�>C�USeZ�ShS>ASTAW�fa�ge7
o 8V?gefWV��9#K;8�VaWe�Caf�dWXAWUf�fZW�WXXWUf�aX�YS>Ce�SCV�AaeeWe�Xda_�fZW�dW_WSegdW_WCf�aX�XadW>YC�UgddWCUk�SeeWfe�SCV�A>ST>A>f>We�>Cfa�fZW>d�

XgCUf>aCSA�UgddWCUk7
o 8V?gefWV��9#K;8�WjUAgVWe�CaCUSeZ�UZSdYWe�SeeaU>SfWV�i>fZ�fZW�VaCSf>aC�aX�agd�Ua__aC�efaU@�>C�UaCCWUf>aC�i>fZ�agd�GAWVYW�-��

Ua__>f_WCf(�iZ>UZ�>e�dWUadVWV�>C�YWCWdSA�SCV�SV_>C>efdSf>hW�WjbWCeW7
o 8V?gefWV��9#K;8�WjUAgVWe�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW(�iZ>UZ�ZSe�dWUWCfAk�TWWC(�SCV�i>AA�UaCf>CgW�fa�TW�Xad�fZW�XadWeWWSTAW�XgfgdW(�

S�e>YC>X>USCf�dWUgdd>CY�WjbWCeW�Xad�agd�Tge>CWee�SCV�SC�>_badfSCf�bSdf�aX�agd�Ua_bWCeSf>aC�efdSfWYk7�
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o 8V?gefWV��9#K;8�WjUAgVWe�UWdfS>C�fdSCeSUf>aC�Uaefe(�bd>_Sd>Ak�SUcg>e>f>aC�SCV�>CfWYdSf>aC�WjbWCeWe�dWASfWV�fa�fZW�bWCV>CY�IWi>dW�
SUcg>e>f>aC*�KdSCeSUf>aC�Uaefe�bd>_Sd>Ak�>CUAgVW�AWYSA(�SUUagCf>CY(�hSAgSf>aC�SCV�VgW�V>A>YWCUW�Uaefe(�Se�iWAA�Se�SVh>eadk�SCV�afZWd�
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dWASfWV�fa�XgCV>CY�V>eTgdeW_WCf�bSdfCWde�Xad�WjbWUfWV�eWCV�haAg_W�ahWd�S�AaCY�ZaA>VSk�iWW@WCV(�SC�>CUdWSeW�>C�Ugefa_Wd�XgCVe�dWUW>hSTAW�aX� .,*,�
_>AA>aC�VgW�fa�SC�>CUdWSeW�>C�haAg_W�SCV�YdaifZ�>C�agd�Tge>CWee�SCV�VWUdWSeW�aX�Ugefa_Wd�A>ST>A>f>We�aX� .5*-�_>AA>aC�VgW�fa�f>_>CY�aX�V>eTgdeW_WCfe�
aXXeWf�Tk�SC�>CUdWSeW�>C�SUUdgWV�WjbWCeWe�SCV�afZWd�UgddWCf�A>ST>A>f>We�aX� .1*5�_>AA>aC�VgW�fa�f>_>CY�aX�eWffAW_WCf�aX�fdSVW�A>ST>A>f>We�Se�iWAA�Se�
>CUdWSeW�>C�abWdSf>CY�WjbWCeW�SUUdgSAe�>C�A>CW�i>fZ�fZW�YdaifZ�aX�fZW�Tge>CWee*

�NVESTING�,CTIVITIES

:SeZ�geWV�>C�>ChWef>CY�SUf>h>f>We�UaCe>efe�bd>_Sd>Ak�aX�bgdUZSeWe�aX�bdabWdfk�SCV�Wcg>b_WCf(�USb>fSA>lSf>aC�aX�>CfWdCSA)geW�eaXfiSdW(�SCV�USeZ�bS>V�Xad�
SUcg>e>f>aCe�aX�Tge>CWeeWe*

EWf�USeZ�geWV�>C�>ChWef>CY�SUf>h>f>We�iSe� 3*/�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..(�bd>_Sd>Ak�dWASfWV�fa�bgdUZSeWe�aX�bdabWdfk�SCV�
Wcg>b_WCf�fa�egbbadf�fZW�>CUdWSeW�>C�ZWSVUagCf(�USb>fSA>lSf>aC�aX�>CfWdCSA)geW�eaXfiSdW�Uaefe(�SCV�fZW�SUcg>e>f>aC�aX�S�Tge>CWee*

EWf�USeZ�geWV�>C�>ChWef>CY�SUf>h>f>We�iSe� 0*1�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-�SCV� 0*0�_>AA>aC�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,(�
bd>_Sd>Ak�dWASfWV�fa�bgdUZSeWe�aX�bdabWdfk�SCV�Wcg>b_WCf�fa�egbbadf�fZW�>CUdWSeW�>C�ZWSVUagCf(�SCV�USb>fSA>lSf>aC�aX�>CfWdCSA)geW�eaXfiSdW�Uaefe*
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1INANCING�,CTIVITIES

:SeZ�bdah>VWV�Tk�X>CSCU>CY�SUf>h>f>We�UaCe>efe�bd>_Sd>Ak�aX�bdaUWWVe�Xda_�fZW�WjWdU>eW�aX�efaU@�abf>aCe(�aXXeWf�Tk�dWbSk_WCfe�aX�agd�dWhaAh>CY�UdWV>f�
XSU>A>fk�Taddai>CYe(�bSk_WCf�aX�VWTf�>eegSCUW�Uaefe(�SCV�afZWd�AaCY)fWd_�VWTf*�:SeZ�bdah>VWV�Tk�X>CSCU>CY�SUf>h>f>We�SAea�Z>efad>USAAk�UaCe>efWV�aX�
bdaUWWVe�Xda_�agd�#GF�SCV�UaCUgddWCf�bd>hSfW�bASUW_WCf(�Se�iWAA�Se�bdWh>age�>eegSCUWe�aX�dWVWW_STAW�UaChWdf>TAW�bdWXWddWV�efaU@*

EWf�USeZ�bdah>VWV�Tk�X>CSCU>CY�SUf>h>f>We�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,..�aX� --*-�_>AA>aC�iSe�bd>_Sd>Ak�Vd>hWC�Tk�bdaUWWVe�Xda_�fZW�WjWdU>eW�
aX�efaU@�abf>aCe�aX� --*2�_>AA>aC(�bSdf>SAAk�aXXeWf�Tk�bSk_WCf�aX�AaCY)fWd_�VWTf�SUcg>dWV�Se�bSdf�aX�SC�SUcg>e>f>aC�aX� ,*0�_>AA>aC*�

EWf�USeZ�bdah>VWV�Tk�X>CSCU>CY�SUf>h>f>We�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-�aX� ./4*.�_>AA>aC�iSe�bd>_Sd>Ak�Vd>hWC�Tk�bdaUWWVe�Xda_�fZW�
>eegSCUW�aX�Ua__aC�efaU@�gbaC�agd�#GF�SCV�UaCUgddWCf�bd>hSfW�bASUW_WCf(�CWf�aX�gCVWdid>f>CY�V>eUagCfe�SCV�Ua__>ee>aCe�SCV�afZWd�aXXWd>CY�Uaefe�
aX� /,1*.�_>AA>aC(�Se�iWAA�Se�bdaUWWVe�Xda_6�fZW�WjWdU>eW�aX�efaU@�abf>aCe�aX� 4*/�_>AA>aC(�fZW�dWbSk_WCf�aX�S�CaC)dWUagdeW�bda_>eeadk�CafW�aX� /*-�
_>AA>aC(�SCV�fZW�>eegSCUW�aX�JWd>We� �dWVWW_STAW�UaChWdf>TAW�bdWXWddWV�efaU@(�CWf�aX�>eegSCUW�Uaefe�aX� /*,�_>AA>aC*�KZWeW�bdaUWWVe�iWdW�bSdf>SAAk�
aXXeWf�Tk�dWbSk_WCfe�aX�agd�bd>ad�dWhaAh>CY�UdWV>f�XSU>A>fk�Taddai>CYe�aX� 4,*,�_>AA>aC�SCV�bSk_WCfe�aX�VWTf�>eegSCUW�Uaefe�aC�agd�EWi�IWhaAh>CY�
:dWV>f� SU>A>fk�aX� -*0�_>AA>aC*�

EWf�USeZ�bdah>VWV�Tk�X>CSCU>CY�SUf>h>f>We�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.,�aX� -..*.�_>AA>aC�iSe�bd>_Sd>Ak�Vd>hWC�Tk�bdaUWWVe�Xda_�fZW�
>eegSCUW�aX�JWd>We� �UaChWdf>TAW�bdWXWddWV�efaU@�aX� 40*4�_>AA>aC(�CWf�aX�>eegSCUW�Uaefe(�SCV� /1*,�_>AA>aC�aX�bdaUWWVe�Xda_�agd�dWhaAh>CY�UdWV>f�
XSU>A>fk�fa�_WWf�agd�iad@>CY�USb>fSA�CWWVe(�Se�iWAA�Se� .*0�_>AA>aC�>C�bdaUWWVe�Xda_�fZW�WjWdU>eW�aX�efaU@�abf>aCe*

.ONTRACTUAL��BLIGATIONS�AND�.OMMITMENTS

Fgd�bd>CU>bSA�Ua__>f_WCfe�UaCe>ef�aX�efSCVTk�AWffWde�aX�UdWV>fe(�AaCY)fWd_�AWSeWe(�SCV�afZWd�bgdUZSeW�Ua__>f_WCfe�WCfWdWV�>Cfa�>C�fZW�Cad_SA�UagdeW�
aX�Tge>CWee*�#C�SVV>f>aC(�iW�dagf>CWAk�WCfWd�>Cfa�_Sd@Wf>CY�SCV�SVhWdf>e>CY�UaCfdSUfe(�Se�iWAA�Se�eaXfiSdW�ad�afZWd�eWdh>UW�SddSCYW_WCfe(�fZSf�
UaCfdSUfgSAAk�aTA>YSfW�ge�fa�bgdUZSeW�eWdh>UWe�>C�fZW�CWSd�fWd_(�>CUAgV>CY�_>C>_g_�eWdh>UW�cgSCf>f>We(�gCAWee�iW�Y>hW�Caf>UW�aX�USCUWAASf>aC�TSeWV�aC�
fZW�SbbA>USTAW�fWd_e�aX�fZW�SYdWW_WCfe*�Daef�UaCfdSUfe�SdW�fkb>USAAk�USCUWASTAW�i>fZ>C�S�bWd>aV�aX�AWee�fZSC�aCW�kWSd*�8e�aX�;WUW_TWd�/-(�.,..(�iW�
ZSV�Sbbdaj>_SfWAk� 4*,�_>AA>aC�>C�fafSA�bgdUZSeW�Ua__>f_WCfe�gCVWd�fZWeW�SddSCYW_WCfe(�aX�iZ>UZ�fZW�_S?ad>fk�SdW�WjbWUfWV�fa�TW�bS>V�i>fZ>C�fZW�
CWjf�fia�kWSde*�:ZSCYWe�>C�agd�Tge>CWee�CWWVe(�UaCfdSUfgSA�USCUWAASf>aC�bdah>e>aCe(�XAgUfgSf>CY�>CfWdWef�dSfWe(�SCV�afZWd�XSUfade�_Sk�dWegAf�>C�SUfgSA�
bSk_WCfe�V>XXWd>CY�Xda_�fZW�Wef>_SfWe*�NW�USCCaf�bdah>VW�UWdfS>Cfk�dWYSdV>CY�fZW�f>_>CY�SCV�S_agCfe�aX�fZWeW�bSk_WCfe*�#C�SVV>f>aC(�iW�ZShW�
WCfWdWV�>Cfa�fZW�XaAAai>CY�Ua__>f_WCfe�Vgd>CY�.,..6

o FC�8gYgef�-1(�.,..(�iW�WCfWdWV�>Cfa�S�VWX>C>f>hW�SYdWW_WCf�fa�SUcg>dW�fZW�agfefSCV>CY�Wcg>fk�>CfWdWefe�aX�IWi>dW�SCV�aC�ASCgSdk�1(�.,./(�
iW�Ua_bAWfWV�fZ>e�SUcg>e>f>aC*�GgdegSCf�fa�fZW�fWd_e�SCV�UaCV>f>aCe�eWf�XadfZ�>C�fZW�SYdWW_WCf(�SCV�SXfWd�Ugefa_Sdk�SV?gef_WCfe�Xad�CWf�
VWTf(�iad@>CY�USb>fSA(�SCV�fdSCeSUf>aC�WjbWCeWe(�fZW�CWf�bdaUWWVe�VgW�fa�IWi>dWue�eWAA>CY�eZSdWZaAVWde�iSe�Sbbdaj>_SfWAk� 33*,�_>AA>aC�
iZ>UZ�>CUAgVWe�fZW�XS>d�hSAgW�aX�USeZ�SCV�Wcg>fk�>eegWV(�ad�fa�TW�>eegWV(�fa�eWAA>CY�eZSdWZaAVWde*�8bbdaj>_SfWAk� -.*,�_>AA>aC�aX�fZWeW�
bdaUWWVe�iWdW�ZWAV�TSU@�Sf�UAae>CY�Xad�SCk�bafWCf>SA�>CVW_C>fk�UAS>_e(�iZ>UZ�i>AA�TW�dWAWSeWV�SXfWd�S�-1)_aCfZ�ZaAVTSU@�bWd>aV(�egT?WUf�fa�
SCk�VWVgUf>aCe(�fZW�_S?ad>fk�aX�iZ>UZ�i>AA�TW�eWffAWV�>C�USeZ*�KZW�dW_S>C>CY�UaCe>VWdSf>aC�iSe�fdSCeXWddWV�fa�IWi>dWue�eWAA>CY�eZSdWZaAVWde�
fZdagYZ�S�Ua_T>CSf>aC�aX�USeZ�SCV�IW_>fAk�Wcg>fk*

o FC�DSk�0(�.,..(�fZW�:a_bSCk�S_WCVWV�SCV�dWCWiWV�fZW�AWSeW�Xad�>fe�UadbadSfW�ZWSVcgSdfWde�>C�JWSffAW(�NSeZ>CYfaC*�#C�SVV>f>aC(�Vgd>CY�
.,..(�fZW�:a_bSCk�S_WCVWV�UWdfS>C�aX�>fe�Wj>ef>CY�AWSeW�SYdWW_WCfe�fa�SUUa__aVSfW�SVV>f>aCSA�ebSUW�CWWVWV�Xad�>fe�iad@XadUW(�Se�S�dWegAf�
aX�fZW�:a_bSCkue�UaCf>CgWV�YdaifZ(�iZ>UZ�>CUAgVWV�WCfWd>CY�>Cfa�S�CWi�_gAf>)kWSd�AWSeW�SYdWW_WCf�>C�#dWASCV*�KZWeW�AWSeWe�Ua__WCUWV(�
ad�i>AA�Ua__WCUW(�>C�hSd>age�_aCfZe�Vgd>CY�.,..�SCV�Wjb>dW�TWfiWWC�.,./�SCV�.,.1*�KafSA�>CUdW_WCfSA�Wef>_SfWV�USeZ�bSk_WCfe�fZSf�i>AA�
TW�_SVW�ahWd�fZW�UagdeW�aX�fZWeW�AWSeW�SYdWW_WCfe�fafSA�Sbbdaj>_SfWAk� -,�_>AA>aC*�KZWeW�AWSeWe�ZShW�TWWC�dWUadVWV�>C�SUUadVSCUW�i>fZ�
8J:�40.(�8GCUGU��aC�fZW�:a_bSCkue�:aCeaA>VSfWV�9SASCUW�JZWWfe�Se�aX�;WUW_TWd�/-(�.,..*�

 ad�XgdfZWd�>CXad_Sf>aC�aC�agd�_SfWd>SA�Ua__>f_WCfe�dWXWd�fa�EafW�2*�2GDV���EafW�-0*�14OOKVOGPVU�CPF�14PVKPIGPEKGU�SCV�EafW�-2*�8GCUGU�>C�fZW�
EafWe�fa�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�>CUAgVWV�>C�GSdf�##(�#fW_�4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*�

�FF�-ALANCE��HEET�,RRANGEMENTS

8e�aX�;WUW_TWd�/-(�.,..(�iW�ZSV�Ca�aXX)TSASCUW�eZWWf�SddSCYW_WCfe�fZSf�ZShW(�ad�SdW�dWSeaCSTAk�A>@WAk�fa�ZShW(�S�UgddWCf�ad�XgfgdW�_SfWd>SA�WXXWUf�aC�
agd�UaCeaA>VSfWV�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�A>cg>V>fk(�USb>fSA�WjbWCV>fgdWe(�ad�USb>fSA�dWeagdUWe*� da_�f>_W�fa�f>_W�iW�Va�WCfWd�>Cfa�
eZadf)fWd_�AWSeWe�fZSf�ZShW�AWSeW�fWd_e�aX�AWee�fZSC�-.�_aCfZe(�SCV�SdW�fkb>USAAk�_aCfZ)fa)_aCfZ�>C�CSfgdW*�8e�VWeUd>TWV�>C�fZW�EafWe�fa�fZW�
:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe(�iW�WAWUfWV�Caf�fa�dWUadV�AWSeWe�aC�agd�:aCeaA>VSfWV�9SASCUW�JZWWfe�>X�fZW�AWSeW�fWd_�>e�-.�_aCfZe�ad�AWee*� ad�
XgdfZWd�>CXad_Sf>aC�aC�agd�AWSeW�SddSCYW_WCfe�dWXWd�fa�EafW�-2*�8GCUGU�>C�fZW�EafWe�fa�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�>CUAgVWV�>C�GSdf�##(�#fW_�
4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*�
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4?SASMKV�2MMYBXASXQ�AYVSMSO@�KXN�6@ASWKAO@

KZW�:a_bSCkue�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�SCV�SUUa_bSCk>CY�CafWe�>CUAgVWV�>C�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B�SdW�bdWbSdWV�>C�
SUUadVSCUW�i>fZ�!88G*�KZW�bdWbSdSf>aC�aX�fZWeW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�dWcg>dWe�_SCSYW_WCf�fa�_S@W�Wef>_SfWe(�?gVY_WCfe�SCV�
Seeg_bf>aCe�fZSf�SXXWUf�fZW�dWbadfWV�S_agCfe�aX�SeeWfe(�A>ST>A>f>We(�Wcg>fk(�dWhWCgW�SCV�WjbWCeWe(�SCV�dWASfWV�V>eUAaegdWe*�KZW�:a_bSCkue�Wef>_SfWe�SdW�
TSeWV�aC�Z>efad>USA�WjbWd>WCUW�SCV�aC�hSd>age�afZWd�XSUfade�fZSf�>f�TWA>WhWe�SdW�dWSeaCSTAW�gCVWd�fZW�U>dUg_efSCUWe*�8UfgSA�dWegAfe�_Sk�V>XXWd�
e>YC>X>USCfAk�Xda_�fZW�Wef>_SfWe�_SVW�Tk�_SCSYW_WCf*�Ka�fZW�WjfWCf�fZSf�fZWdW�SdW�V>XXWdWCUWe�TWfiWWC�agd�Wef>_SfWe�SCV�SUfgSA�dWegAfe(�agd�XgfgdW�
X>CSCU>SA�efSfW_WCf�bdWeWCfSf>aC(�X>CSCU>SA�UaCV>f>aC(�dWegAfe�aX�abWdSf>aCe(�SCV�USeZ�XAaie�i>AA�TW�SXXWUfWV*

NZ>AW�agd�e>YC>X>USCf�SUUagCf>CY�baA>U>We�SdW�VWeUd>TWV�>C�fZW�EafWe�fa�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�>CUAgVWV�>C�GSdf�##(�#fW_�4�aX�fZ>e�
8CCgSA�IWbadf�aC� ad_�-,)B(�iW�TWA>WhW�fZSf�fZW�XaAAai>CY�Ud>f>USA�SUUagCf>CY�baA>U>We�>ChaAhW�S�YdWSfWd�VWYdWW�aX�?gVY_WCf�SCV�Ua_bAWj>fk*�
8UUadV>CYAk(�fZWeW�SdW�fZW�baA>U>We�iW�TWA>WhW�SdW�fZW�_aef�>_badfSCf�fa�S>V�>C�XgAAk�gCVWdefSCV>CY�SCV�WhSAgSf>CY�agd�dWbadfWV�X>CSCU>SA�dWegAfe*

:EVENUE�:ECOGNITION

Fgd�bd>_Sdk�eagdUW�aX�dWhWCgW�>e�YWCWdSfWV�Xda_�agd�dW_>ffSCUW�Tge>CWee*�Fgd�dWhWCgW�>e�WSdCWV�Xda_�fdSCeSUf>aC�XWWe�UZSdYWV�fa�Ugefa_Wde�iZa�SdW�
eWCV>CY�dW_>ffSCUWe�SCV�fZW�XadW>YC�WjUZSCYW�ebdWSVe�WSdCWV�TWfiWWC�fZW�XadW>YC�WjUZSCYW�dSfW�aXXWdWV�fa�Ugefa_Wde�SCV�fZW�XadW>YC�WjUZSCYW�dSfW�
aC�fZW�:a_bSCk�e�UgddWCUk�bgdUZSeWe*�IWhWCgW�>e�dWUaYC>lWV�iZWC�UaCfdaA�aX�fZWeW�eWdh>UWe�>e�fdSCeXWddWV�fa�agd�Ugefa_Wde(�iZ>UZ�>e�fZW�f>_W�fZW�
XgCVe�ZShW�TWWC�VWA>hWdWV�fa�fZW�>CfWCVWV�dWU>b>WCf�>C�SC�S_agCf�fZSf�dWXAWUfe�fZW�UaCe>VWdSf>aC�iW�WjbWUf�fa�TW�WCf>fAWV�fa�>C�WjUZSCYW�Xad�eWdh>UWe�
bdah>VWV*�NW�SUUagCf�Xad�dWhWCgW�>C�SUUadVSCUW�i>fZ�8UUagCf>CY�JfSCVSdVe�:aV>X>USf>aC�$8J:%�Kab>U�2,2(� G;GP:G�+T4O�14PVTCEVU�YKV-�
1:UV4OGTU(�iZ>UZ�>CUAgVWe�fZW�XaAAai>CY�efWbe6

$>% >VWCf>X>USf>aC�aX�fZW�UaCfdSUf�i>fZ�S�Ugefa_Wd7�
$>>% >VWCf>X>USf>aC�aX�fZW�bWdXad_SCUW�aTA>YSf>aCe�>C�fZW�UaCfdSUf7�
$>>>% VWfWd_>CSf>aC�aX�fZW�fdSCeSUf>aC�bd>UW7
$>h% SAAaUSf>aC�aX�fZW�fdSCeSUf>aC�bd>UW�fa�fZW�bWdXad_SCUW�aTA>YSf>aCe�>C�fZW�UaCfdSUf7�SCV�
$h% dWUaYC>f>aC�aX�dWhWCgW�iZWC(�ad�Se(�iW�eSf>eXk�S�bWdXad_SCUW�aTA>YSf>aC*�

:gefa_Wde�WCYSYW�ge�fa�bWdXad_�aCW�>CfWYdSfWV�eWdh>UW�q�UaAAWUf�fZW�Ugefa_Wdue�_aCWk�SCV�VWA>hWd�XgCVe�fa�fZW�>CfWCVWV�dWU>b>WCf�>C�fZW�UgddWCUk�
dWcgWefWV*�GSk_WCf�>e�YWCWdSAAk�VgW�Xda_�fZW�Ugefa_Wd�gbXdaCf�gbaC�>C>f>Sf>aC�aX�S�fdSCeSUf>aC(�iZWC�fZW�Ugefa_Wd�e>_gAfSCWageAk�SYdWWe�fa�agd�fWd_e�
SCV�UaCV>f>aCe*�

IWhWCgW�>e�VWd>hWV�Xda_�WSUZ�fdSCeSUf>aC�SCV�hSd>We�TSeWV�aC�fZW�XgCV>CY�_WfZaV�UZaeWC�Tk�fZW�Ugefa_Wd(�fZW�e>lW�aX�fZW�fdSCeSUf>aC(�fZW�UgddWCUk�fa�
TW�gAf>_SfWAk�V>eTgdeWV(�fZW�dSfW�Sf�iZ>UZ�fZW�UgddWCUk�iSe�bgdUZSeWV(�fZW�V>eTgdeW_WCf�_WfZaV�UZaeWC�Tk�fZW�Ugefa_Wd(�SCV�fZW�UagCfd>We�fa�iZ>UZ�
fZW�XgCVe�SdW�fdSCeXWddWV*�Fgd�UaCfdSUf�i>fZ�Ugefa_Wde�USC�TW�fWd_>CSfWV�Tk�fZW�Ugefa_Wd�i>fZagf�S�fWd_>CSf>aC�bWCSAfk�gb�gCf>A�fZW�f>_W�fZW�XgCVe�
ZShW�TWWC�VWA>hWdWV�fa�fZW�>CfWCVWV�dWU>b>WCf*�KZWdWXadW(�agd�UaCfdSUfe�SdW�VWX>CWV�Sf�fZW�fdSCeSUf>aC�AWhWA�SCV�Va�Caf�WjfWCV�TWkaCV�fZW�eWdh>UW�
SAdWSVk�bdah>VWV*�

Fgd�eWdh>UW�Ua_bd>eWe�S�e>CYAW�bWdXad_SCUW�aTA>YSf>aC�fa�Ua_bAWfW�fdSCeSUf>aCe�Xad�agd�Ugefa_Wde*�Le>CY�Ua_bA>SCUW�SCV�d>e@�SeeWee_WCf�faaAe(�iW�
bWdXad_�S�fdSCeSUf>aC�d>e@�SeeWee_WCf�aC�>CV>h>VgSA�fdSCeSUf>aCe�fa�VWfWd_>CW�iZWfZWd�S�fdSCeSUf>aC�eZagAV�TW�SUUWbfWV*�NZWC�iW�SUUWbf�S�fdSCeSUf>aC�
SCV�bdaUWee�fZW�VWe>YCSfWV�bSk_WCf�_WfZaV�aX�fZW�Ugefa_Wd(�iW�TWUa_W�aTA>YSfWV�fa�agd�Ugefa_Wd�fa�Ua_bAWfW�fZW�bSk_WCf�fdSCeSUf>aC(�Sf�iZ>UZ�
f>_W�S�dWUW>hSTAW�>e�dWUadVWV(�SAaCY�i>fZ�S�UaddWebaCV>CY�Ugefa_Wd�A>ST>A>fk*�EaCW�aX�agd�UaCfdSUfe�UaCfS>C�S�e>YC>X>USCf�X>CSCU>CY�Ua_baCWCf*�

NW�dWUaYC>lW�fdSCeSUf>aC�dWhWCgW�aC�S�Ydaee�TSe>e�Se�iW�SdW�fZW�bd>CU>bSA�Xad�XgAX>AA>CY�bSk_WCf�fdSCeSUf>aCe*�8e�fZW�bd>CU>bSA�fa�fZW�fdSCeSUf>aC(�iW�
UaCfdaA�fZW�eWdh>UW�aX�Ua_bAWf>CY�bSk_WCfe�aC�agd�bSk_WCf�bASfXad_*�NW�TWSd�bd>_Sdk�dWebaCe>T>A>fk�Xad�fZW�XgAX>AA_WCf�aX�fZW�bSk_WCf�eWdh>UW(�SdW�
fZW�_WdUZSCf�aX�dWUadV(�UaCfdSUf�V>dWUfAk�i>fZ�agd�Ugefa_Wde(�UaCfdaA�fZW�bdaVgUf�ebWU>X>USf>aCe(�SCV�VWX>CW�fZW�hSAgW�bdabae>f>aC�aX�agd�eWdh>UWe*�NW�
SdW�SAea�dWebaCe>TAW�Xad�bdah>V>CY�Ugefa_Wd�egbbadf*� gdfZWd(�iW�ZShW�XgAA�V>eUdWf>aC�ahWd�VWfWd_>C>CY�fZW�XWW�UZSdYWV�fa�agd�Ugefa_Wde(�iZ>UZ�>e�
>CVWbWCVWCf�aX�fZW�Uaef�iW�>CUgd�>C�>CefSCUWe�iZWdW�iW�_Sk�gf>A>lW�bSk_WCf�bdaUWeeade�ad�afZWd�X>CSCU>SA�>Cef>fgf>aCe�fa�bWdXad_�eWdh>UWe�aC�agd�
TWZSAX*�KZWeW�XWWe�bS>V�fa�bSk_WCf�bdaUWeeade�SCV�afZWd�X>CSCU>SA�>Cef>fgf>aCe�SdW�dWUaYC>lWV�Se�t"TCPUCEVK4P�G=RGPUGUu�i>fZ>C�fZW�:aCeaA>VSfWV�
JfSfW_WCfe�aX�FbWdSf>aCe*�NW�Va�Caf�ZShW�SCk�VWXWddWV�UaCfdSUf�SUcg>e>f>aC�Uaefe*

�TOC.�-ASED�.OMPENSATION

NW�SUUagCf�Xad�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW�Tk�USAUgASf>CY�fZW�Wef>_SfWV�XS>d�hSAgW�aX�WSUZ�W_bAakWW�SCV�CaCW_bAakWW�SiSdV�Sf�fZW�YdSCf�VSfW�
ad�_aV>X>USf>aC�VSfW*�JfaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW�>e�YWCWdSAAk�dWUaYC>lWV�aC�S�efdS>YZf)A>CW�TSe>e�ahWd�fZW�dWcg>e>fW�eWdh>UW�bWd>aV(�iZ>UZ�>e�
fkb>USAAk�fZW�hWef>CY�bWd>aV�aX�fZW�dWebWUf>hW�SiSdV*� adXW>fgdWe�SdW�dWUaYC>lWV�>C�fZW�bWd>aV�>C�iZ>UZ�fZWk�aUUgd*�
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 ad�dWefd>UfWV�efaU@�gC>fe�fZSf�SdW�YdSCfWV�gCVWd�agd�Wcg>fk�>CUWCf>hW�bASCe(�iW�Wef>_SfW�fZW�XS>d�hSAgW�aX�fZW�SiSdV�TSeWV�aC�fZW�XS>d�_Sd@Wf�hSAgW�aX�
fZW�:a_bSCkue�Ua__aC�efaU@�aC�fZW�VSfW�aX�YdSCf*� ad�efaU@�abf>aCe�YdSCfWV�gCVWd�agd�Wcg>fk�>CUWCf>hW�bASCe(�SCV�bgdUZSeW�d>YZfe�>eegWV�gCVWd�agd�
W_bAakWW�efaU@�bgdUZSeW�bASC(�iW�geW�fZW�9ASU@)JUZaAWe�abf>aC�bd>U>CY�_aVWA�fa�Wef>_SfW�fZW�XS>d�hSAgW�aX�fZW�SiSdV�Sf�fZW�YdSCf�VSfW*�KZW�_aVWA�
gf>A>lWe�fZW�XS>d�_Sd@Wf�hSAgW�aX�agd�Ua__aC�efaU@�Sf�fZW�_WSegdW_WCf�VSfW�SCV�SAea�>CUadbadSfWe�fZW�XaAAai>CY�Seeg_bf>aCe�fa�VWfWd_>CW�fZW�XS>d�
hSAgW�aX�fZW�SiSdV6�

3=RGEVGF�VGTO��NW�USAUgASfW�fZW�WjbWUfWV�fWd_�TSeWV�aC�fZW�ShWdSYW�bWd>aV�fZW�abf>aCe�SdW�WjbWUfWV�fa�dW_S>C�agfefSCV>CY�ge>CY�fZW�e>_bA>X>WV�
_WfZaV(�YWCWdSAAk�USAUgASfWV�Se�fZW�_>Vba>Cf�aX�fZW�dWcg>e>fW�eWdh>UW�bWd>aV�SCV�fZW�UaCfdSUfgSA�fWd_�aX�fZW�SiSdV*�

3=RGEVGF�;4NCVKNKV>��NW�TSeW�agd�Wef>_SfW�aX�WjbWUfWV�haASf>A>fk�aC�fZW�Z>efad>USA�haASf>A>fk�aX�Ua_bSdSTAW�Ua_bSC>We�Xda_�S�dWbdWeWCfSf>hW�bWWd�Ydagb�
eWAWUfWV�TSeWV�aC�>CVgefdk(�X>CSCU>SA(�SCV�_Sd@Wf�USb>fSA>lSf>aC�VSfS*�

 KUM�+TGG�KPVGTGUV�TCVG��KZW�d>e@)XdWW�>CfWdWef�dSfW�geWV�>C�fZW�_aVWA�>e�TSeWV�aC�fZW�>_bA>WV�k>WAV�UgddWCfAk�ShS>ASTAW�Xad�fZW�L*J*�KdWSegdk�eWUgd>f>We�Sf�
_Sfgd>fk�i>fZ�SC�Wcg>hSAWCf�fWd_*�

3=RGEVGF�FK;KFGPF�>KGNF��Fgd�WjbWUfWV�V>h>VWCV�k>WAV�>e�lWda�Se�iW�ZShW�CWhWd�VWUASdWV�Cad�bS>V�SCk�V>h>VWCVe�SCV�Va�Caf�UgddWCfAk�WjbWUf�fa�Va�ea�
>C�fZW�XgfgdW*�

.OMMON��TOC.�!ALUATION

Gd>ad�fa�fZW�Ua_bAWf>aC�aX�agd�#GF(�fZW�XS>d�hSAgWe�aX�fZW�eZSdWe�aX�Ua__aC�efaU@�gCVWdAk>CY�agd�efaU@)TSeWV�SiSdVe�iWdW�VWfWd_>CWV�Tk�agd�TaSdV�
aX�V>dWUfade(�i>fZ�>Cbgf�Xda_�_SCSYW_WCf(�UaCe>VWd>CY�Cg_Wdage�aT?WUf>hW�SCV�egT?WUf>hW�XSUfade�fa�VWfWd_>CW�fZW�XS>d�hSAgW�aX�fZW�:a_bSCkue�
Ua__aC�efaU@�Sf�WSUZ�_WWf>CY�>C�iZ>UZ�SiSdVe�iWdW�SbbdahWV*�KZW�hSAgWe�aX�efaU@)TSeWV�SiSdVe�YdSCfWV�iWdW�VWfWd_>CWV�>C�SUUadVSCUW�i>fZ�fZW�
Yg>VWA>CWe�agfA>CWV�>C�fZW�8_Wd>USC�#Cef>fgfW�aX�:Wdf>X>WV�GgTA>U�8UUagCfSCfe�GdSUf>UW�8>V(�MSAgSf>aC�aX�Gd>hSfWAk)"WAV):a_bSCk��cg>fk�JWUgd>f>We�
#eegWV�Se�:a_bWCeSf>aC*�KZW�Seeg_bf>aCe�iW�geWV�>C�fZW�hSAgSf>aC�_aVWA�iWdW�TSeWV�aC�XgfgdW�WjbWUfSf>aCe�Ua_T>CWV�i>fZ�_SCSYW_WCf�?gVY_WCf*

8bbA>USf>aC�aX�fZWeW�SbbdaSUZWe�SCV�_WfZaVaAaY>We�>ChaAhWV�fZW�geW�aX�Wef>_SfWe(�?gVY_WCfe(�SCV�Seeg_bf>aCe�fZSf�SdW�Z>YZAk�Ua_bAWj�SCV�
egT?WUf>hW(�egUZ�Se�fZaeW�dWYSdV>CY�agd�WjbWUfWV�XgfgdW�dWhWCgW(�WjbWCeWe(�SCV�XgfgdW�USeZ�XAaie(�V>eUagCf�dSfWe(�_Sd@Wf�_gAf>bAWe(�fZW�eWAWUf>aC�aX�
Ua_bSdSTAW�bgTA>U�Ua_bSC>We(�SCV�fZW�bdaTST>A>fk�aX�SCV�f>_>CY�SeeaU>SfWV�i>fZ�baee>TAW�XgfgdW�WhWCfe(�Sf�fZW�f>_W�aX�egUZ�Z>efad>USA�YdSCfe�bd>ad�fa�
agd�#GF*�8XfWd�fZW�Ua_bAWf>aC�aX�fZW�#GF(�fZW�XS>d�hSAgW�aX�agd�Ua__aC�efaU@�>e�VWfWd_>CWV�Tk�fZW�UAae>CY�bd>UW(�aC�fZW�VSfW�aX�YdSCf(�aX�>fe�Ua__aC�
efaU@(�iZ>UZ�>e�fdSVWV�aC�fZW�E8J;8H*�

 ad�XgdfZWd�V>eUAaegdW�aX�fZW�Seeg_bf>aCe�geWV�>C�VWfWd_>C>CY�fZW�YdSCf�VSfW�XS>d�hSAgW�aX�efaU@)TSeWV�SiSdVe(�dWXWd�fa�EafW�-,��!V4EM�0CUGF�
14ORGPUCVK4P�>C�fZW�EafWe�fa�fZW�:a_bSCkue�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�>CUAgVWV�>C�GSdf�##(�#fW_�4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*

COMOXAVc�:@@BON�2MMYBXASXQ�A?YXYBXMOWOXA@

JWW�EafW�.*(�0CUKU�4+��TGUGPVCVK4P�CPF�!:OOCT>�4+�!KIPK+KECPV��EE4:PVKPI��4NKEKGU��>C�fZW�EafWe�fa�fZW�:a_bSCkue�:aCeaA>VSfWV� >CSCU>SA�
JfSfW_WCfe�>CUAgVWV�>C�GSdf�##(�#fW_�4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B�Xad�S�V>eUgee>aC�aX�dWUWCf�SUUagCf>CY�bdaCagCUW_WCfe*

:AOW�.2��BBKXASAKASCO�KXN�BBKVSAKASCO�5S@MVY@B?O@�2LYBA�!K?UOA�CS@U

DSd@Wf�d>e@�>e�fZW�bafWCf>SA�Xad�WUaCa_>U�AaeeWe�fa�TW�>CUgddWV�aC�_Sd@Wf�d>e@�eWCe>f>hW�>Cefdg_WCfe�Sd>e>CY�Xda_�SVhWdeW�UZSCYWe�>C�_Sd@Wf�XSUfade�
egUZ�Se�>CfWdWef�dSfWe(�XadW>YC�UgddWCUk�WjUZSCYW�dSfWe(�SCV�Wcg>fk�>ChWef_WCf�d>e@*�DSCSYW_WCf�WefSTA>eZWe�SCV�ahWdeWWe�fZW�>_bAW_WCfSf>aC�aX�
baA>U>We�YahWdC>CY�agd�>ChWef>CY(�XgCV>CY�SCV�XadW>YC�UgddWCUk�SUf>h>f>We�>C�adVWd�fa�_>f>YSfW�_Sd@Wf�d>e@e*�NW�_aC>fad�d>e@�WjbaegdWe�aC�SC�aCYa>CY�
TSe>e*

4?ONSA�CS@U

NW�ZShW�S�A>_>fWV�Cg_TWd�aX�bSk)>C�bSk_WCf�bdaUWeeade�SCV�fZWdWXadW�iW�SdW�WjbaeWV�fa�UdWV>f�d>e@�dWASf>CY�fa�fZaeW�bSk)>C�bSk_WCf�bdah>VWde�>X�>C�
fZW�UagdeW�aX�S�fdSCeSUf>aC(�iW�iWdW�fa�V>eTgdeW�XgCVe�fa�fZW�dWU>b>WCf�Tgf�fZW�bSk)>C�bSk_WCf�bdah>VWd�VaWe�Caf�VWA>hWd�agd�Ugefa_Wdue�XgCVe�fa�ge�
$Xad�WjS_bAW(�VgW�fa�fZW>d�>AA>cg>V>fk%*�NW�_>f>YSfW�fZ>e�UdWV>f�d>e@�Tk�WCYSY>CY�i>fZ�dWbgfSTAW�bSk)>C�bSk_WCf�bdah>VWde�SCV�WCfWd>CY�>Cfa�id>ffWC�
SYdWW_WCfe�i>fZ�bSk)>C�bdah>VWde�SAAai>CY�Xad�AWYSA�dWUagdeW*�NW�SdW�SAea�WjbaeWV�fa�UdWV>f�d>e@�dWASf>CY�fa�_SCk�aX�agd�V>eTgdeW_WCf�bSdfCWde�iZWC�
iW�bdWXgCV�ad�dW_>f�XgCVe�>C�SVhSCUW�aX�ZSh>CY�UaAAWUfWV�XgCVe�Xda_�agd�Ugefa_Wde�fZdagYZ�agd�bSk)>C�bSk_WCf�bdaUWeeade(�>X�agd�V>eTgdeW_WCf�
bSdfCWde�XS>A�fa�V>eTgdeW�XgCVe�SUUadV>CY�fa�agd�>CefdgUf>aCe�$Xad�WjS_bAW(�VgW�fa�fZW>d�>CegXX>U>WCf�USb>fSA%*�NW�_>f>YSfW�fZWeW�UdWV>f�WjbaegdWe�Tk�
WCYSY>CY�i>fZ�dWbgfSTAW�V>eTgdeW_WCf�bSdfCWde�SCV�bWdXad_>CY�S�UdWV>f�dWh>Wi�TWXadW�aCTaSdV>CY�WSUZ�V>eTgdeW_WCf�bSdfCWd�SCV�Tk�CWYaf>Sf>CY�Xad�
baef)XgCV>CY�SddSCYW_WCfe�iZWdW�U>dUg_efSCUWe�bWd_>f*�NW�SAea�bWd>aV>USAAk�dWh>Wi�UdWV>f�dSf>CYe�ad(�>X�gCShS>ASTAW(�afZWd�X>CSCU>SA�VaUg_WCfSf>aC(�
aX�TafZ�agd�bSk)>C�bSk_WCf�bdah>VWde�SCV�V>eTgdeW_WCf�bSdfCWde*�NW�ZShW�Caf�WjbWd>WCUWV�e>YC>X>USCf�AaeeWe�Vgd>CY�fZW�bWd>aVe�bdWeWCfWV*
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7Y?OSQX�4B??OXMc�6bMRKXQO�CKAO�CS@U

!>hWC�fZW�CSfgdW�aX�agd�Tge>CWee(�iW�SdW�WjbaeWV�fa�XadW>YC�WjUZSCYW�dSfW�d>e@�>C�S�Cg_TWd�aX�iSke*�Fgd�bd>CU>bSA�WjbaegdW�fa�XadW>YC�WjUZSCYW�dSfW�
d>e@�>CUAgVWe6�

o �jbaegdW�fa�XadW>YC�UgddWCUk�WjUZSCYW�d>e@�aC�agd�Udaee)TadVWd�bSk_WCfe�>X�WjUZSCYW�dSfWe�XAgUfgSfW�TWfiWWC�>C>f>Sf>aC�aX�fZW�fdSCeSUf>aC�
SCV�fdSCeSUf>aC�V>eTgdeW_WCf�fa�fZW�dWU>b>WCf*�NW�V>eTgdeW�fdSCeSUf>aCe�>C�_gAf>bAW�XadW>YC�UgddWCU>We(�>CUAgV>CY�_aef�CafSTAk�fZW�#CV>SC�
dgbWW(�fZW�DWj>USC�bWea(�SCV�fZW�GZ>A>bb>CW�bWea*�#C�fZW�hSef�_S?ad>fk�aX�USeWe(�fZW�dWU>b>WCf�V>eTgdeW_WCf�aUUgde�i>fZ>C�S�VSk�aX�eWCV>CY(�
iZ>UZ�_>f>YSfWe�XadW>YC�UgddWCUk�WjUZSCYW�d>e@*�Ka�WCSTAW�V>eTgdeW_WCf�>C�fZW�dWUW>hW�UgddWCUk(�iW�bdWXgCV�_SCk�V>eTgdeW_WCf�bSdfCWde�
aCW�fa�fia�Tge>CWee�VSke�>C�SVhSCUW�TSeWV�aC�WjbWUfWV�eWCV�haAg_W*� adW>YC�WjUZSCYW�dSfW�d>e@�VgW�fa�V>XXWdWCUWe�TWfiWWC�fZW�f>_>CY�aX�
fdSCeSUf>aC�>C>f>Sf>aC�SCV�bSk_WCf�hSd>We�TSeWV�aC�fZW�VSk�aX�fZW�iWW@�SCV�fZW�TSC@�ZaA>VSk�eUZWVgAW7�Xad�WjS_bAW(�V>eTgdeW_WCf�
bdWXgCV>CY�>e�fkb>USAAk�ASdYWef�TWXadW�AaCY�iWW@WCVe*

o NZ>AW�fZW�_S?ad>fk�aX�agd�dWhWCgW�SCV�WjbWCeWe�SdW�VWCa_>CSfWV�>C�fZW�L*J*�VaAASd(�UWdfS>C�aX�agd�>CfWdCSf>aCSA�abWdSf>aCe�SdW�UaCVgUfWV�>C�
XadW>YC�UgddWCU>We(�S�e>YC>X>USCf�badf>aC�aX�iZ>UZ�aUUgd�>C�:SCSVS�SCV��gdabW*�:ZSCYWe�>C�fZW�dWASf>hW�hSAgW�aX�fZW�L*J*�VaAASd�fa�afZWd�
UgddWCU>We�_Sk�SXXWUf�dWhWCgW�SCV�afZWd�abWdSf>CY�dWegAfe�Se�WjbdWeeWV�>C�L*J*�VaAASde*�#C�SVV>f>aC(�agd�>CfWdCSf>aCSA�egTe>V>Sdk�X>CSCU>SA�
efSfW_WCfe�SdW�VWCa_>CSfWV�>C�SCV�abWdSfWV�>C�UgddWCU>We�agfe>VW�aX�fZW�L*J*�VaAASd*�8e�egUZ(�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�i>AA�
UaCf>CgW�fa�dW_S>C�egT?WUf�fa�fZW�>_bSUf�aX�XadW>YC�UgddWCUk�fdSCeASf>aC(�Se�agd�>CfWdCSf>aCSA�Tge>CWee�UaCf>CgWe�fa�Ydai*�#C�bWd>aVe�iZWdW�
afZWd�UgddWCU>We�iWS@WC�SYS>Cef�fZW�L*J*�VaAASd(�fZ>e�USC�CWYSf>hWAk�>_bSUf�agd�UaCeaA>VSfWV�dWegAfe�iZ>UZ�SdW�dWbadfWV�>C�fZW�L*J*�VaAASd*

8e�aX�;WUW_TWd�/-(�.,..�SCV�;WUW_TWd�/-(�.,.-(�S�ZkbafZWf>USA�gC>Xad_�-,��efdWCYfZWC>CY�ad�iWS@WC>CY�>C�fZW�hSAgW�aX�fZW�L*J*�VaAASd�dWASf>hW�fa�
afZWd�UgddWCU>We�>C�iZ>UZ�agd�CWf�Aaee�>e�YWCWdSfWV(�iagAV�ZShW�dWegAfWV�>C�S�VWUdWSeW�ad�>CUdWSeW�fa�fZW�XS>d�hSAgW�aX�agd�Ugefa_Wd�fdSCeSUf>aC�dWASfWV�
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eWffAW_WCf�i>fZ�S�fSj>CY�SgfZad>fk�fZSf�ZSe�XgAA�@CaiAWVYW�aX�SAA�dWAWhSCf�>CXad_Sf>aC*�KZW�:a_bSCkue�baA>Uk�>e�fa�dWUaYC>lW�>CfWdWef�SCV�bWCSAf>We�
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9SeWV�aC�agd�WhSAgSf>aC(�agd�:Z>WX��jWUgf>hW�FXX>UWd�SCV�:Z>WX� >CSCU>SA�FXX>UWd�UaCUAgVWV�fZSf(�Se�aX�fZW�WCV�aX�fZW�bWd>aV�UahWdWV�Tk�fZ>e�8CCgSA�
IWbadf�aC� ad_�-,)B(�agd�V>eUAaegdW�UaCfdaAe�SCV�bdaUWVgdWe�iWdW�WXXWUf>hW�Sf�fZW�dWSeaCSTAW�SeegdSCUW�AWhWA*�

#C�VWe>YC>CY�SCV�WhSAgSf>CY�agd�V>eUAaegdW�UaCfdaAe�SCV�bdaUWVgdWe(�_SCSYW_WCf�dWUaYC>lWe�fZSf�SCk�UaCfdaAe�SCV�bdaUWVgdWe(�Ca�_SffWd�Zai�iWAA�
VWe>YCWV�SCV�abWdSfWV(�USC�bdah>VW�aCAk�dWSeaCSTAW(�Caf�STeaAgfW(�SeegdSCUW�aX�SUZ>Wh>CY�fZW�VWe>dWV�UaCfdaA�aT?WUf>hWe*�#C�SVV>f>aC(�fZW�VWe>YC�aX�
V>eUAaegdW�UaCfdaAe�SCV�bdaUWVgdWe�_gef�dWXAWUf�fZW�XSUf�fZSf�fZWdW�SdW�dWeagdUW�UaCefdS>Cfe�SCV�fZSf�_SCSYW_WCf�>e�dWcg>dWV�fa�SbbAk�?gVY_WCf�>C�
WhSAgSf>CY�fZW�TWCWX>fe�aX�baee>TAW�UaCfdaAe�SCV�bdaUWVgdWe�dWASf>hW�fa�fZW>d�Uaefe*�KZW�VWe>YC�aX�SCk�ekefW_�aX�UaCfdaAe�SAea�>e�TSeWV�>C�bSdf�gbaC�
UWdfS>C�Seeg_bf>aCe�STagf�fZW�A>@WA>ZaaV�aX�XgfgdW�WhWCfe(�SCV�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�SCk�VWe>YC�i>AA�egUUWWV�>C�SUZ>Wh>CY�>fe�efSfWV�YaSAe�
gCVWd�SAA�bafWCf>SA�XgfgdW�UaCV>f>aCe(�dWYSdVAWee�aX�Zai�dW_afW*

:EMEDIATION�OF�9REVIOUSLY��DENTIFIED��ATERIAL�"EA.NESSES

,�MATERIAL�WEA.NESS�IS�A�DEFICIENCY��OR�A�COMBINATION�OF�DEFICIENCIES��IN�INTERNAL�CONTROL�OVER�FINANCIAL�REPORTING��SUCH�THAT�THERE�IS�A�REASONABLE�
POSSIBILITY�THAT�A�MATERIAL�MISSTATEMENT�OF�OUR�ANNUAL�OR�INTERIM�FINANCIAL�STATEMENTS�WILL�NOT�BE�PREVENTED�OR�DETECTED�ON�A�TIMELY�BASIS�

8e�bdWh>ageAk�dWbadfWV(�>C�UaCCWUf>aC�i>fZ�bdWbSd>CY�agd�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�Se�aX�SCV�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-(�iW�
>VWCf>X>WV�fia�_SfWd>SA�iWS@CWeeWe�>C�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY(�Se�VWeUd>TWV�TWAai6�

o NW�V>V�Caf�VWe>YC�SCV�_S>CfS>C�WXXWUf>hW�UaCfdaAe�ahWd�UWdfS>C�>CXad_Sf>aC�fWUZCaAaYk�$r#Ks%�YWCWdSA�UaCfdaAe�Xad�>CXad_Sf>aC�ekefW_e�fZSf�
SdW�dWAWhSCf�fa�fZW�bdWbSdSf>aC�aX�agd�X>CSCU>SA�efSfW_WCfe*�JbWU>X>USAAk(�iW�V>V�Caf�VWe>YC�SCV�_S>CfS>C6�$-%�bdaYdS_�UZSCYW�_SCSYW_WCf�
UaCfdaAe�Xad�UWdfS>C�X>CSCU>SA�ekefW_e�fa�WCegdW�fZSf�#K�bdaYdS_�SCV�VSfS�UZSCYWe�SXXWUf>CY�X>CSCU>SA�#K�SbbA>USf>aCe�SCV�gCVWdAk>CY�
SUUagCf>CY�dWUadVe�SdW�>VWCf>X>WV(�fWefWV(�SgfZad>lWV�SCV�>_bAW_WCfWV�Sbbdabd>SfWAk7�SCV�$.%�geWd�SUUWee�UaCfdaAe�fa�WCegdW�Sbbdabd>SfW�
eWYdWYSf>aC�aX�Vgf>We�SCV�fZSf�SVWcgSfWAk�dWefd>Uf�geWd�SCV�bd>h>AWYWV�SUUWee�fa�UWdfS>C�X>CSCU>SA�ekefW_e(�bdaYdS_e(�SCV�VSfS�fa�Sbbdabd>SfW�
:a_bSCk�bWdeaCCWA*

o NW�V>V�Caf�VWe>YC�SCV�_S>CfS>C�WXXWUf>hW�UaCfdaAe�ahWd�eWYdWYSf>aC�aX�Vgf>We�>C�?agdCSA�WCfd>We*�DadW�ebWU>X>USAAk(�UWdfS>C�bWdeaCCWA�ZSV�fZW�
ST>A>fk�fa�bdWbSdW�SCV�baef�?agdCSA�WCfd>We�i>fZagf�SC�>CVWbWCVWCf�dWh>Wi�bWdXad_WV�Tk�ea_WaCW�i>fZagf�fZ>e�ST>A>fk*

#C�SVV>f>aC(�>C�fZW�eWUaCV�cgSdfWd�aX�.,..(�iW�>VWCf>X>WV�S�CWi�_SfWd>SA�iWS@CWee*�NW�V>V�Caf�VWe>YC�SCV�_S>CfS>C�UaCfdaAe�fa�_aC>fad�fZW�>_bSUf�aX�
hWef>CY�fWd_e�aC�fZW�f>_>CY�SCV�SUUgdSUk�aX�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW�Xad�YdSVWV)hWef>CY�Wcg>fk�SiSdVe*�KZ>e�_SfWd>SA�iWS@CWee�dWegAfWV�>C�
fZW�_>eefSfW_WCf�aX�efaU@)TSeWV�Ua_bWCeSf>aC�WjbWCeW�SCV�dWASfWV�X>CSCU>SA�V>eUAaegdWe�Xad�fZW�kWSd�WCVWV�;WUW_TWd�/-(�.,.-�SCV�fZW�>CfWd>_�bWd>aV�
WCVWV�DSdUZ�/-(�.,..(�iZ>UZ�iSe�UaddWUfWV�>C�fZW�>CfWd>_�bWd>aV�WCVWV�AgCW�/,(�.,..*

;gd>CY�.,..(�iW�Ua_bAWfWV�fZW�Ua_bdWZWCe>hW�d>e@�SeeWee_WCf�aX�fZW�VWe>YC�aX�Wj>ef>CY�UaCfdaAe�SCV�>_bAW_WCfWV�CWi�UaCfdaAe�Se�CWWVWV�fa�
dW_WV>SfW�fZW�STahW�bdWh>ageAk�>VWCf>X>WV�_SfWd>SA�iWS@CWeeWe*�#C�SVV>f>aC(�iW�Ua_bAWfWV�fZW�fWef>CY�SCV�WhSAgSf>aC�aX�fZW�abWdSf>CY�WXXWUf>hWCWee�aX�
fZW�UaCfdaAe�SCV�UaCUAgVWV�fZSf�fZW�STahW�bdWh>ageAk�>VWCf>X>WV�_SfWd>SA�iWS@CWeeWe�ZShW�TWWC�dW_WV>SfWV�Se�aX�;WUW_TWd�/-(�.,..*�

�ANAGEMENT?S�:EPORT�ON��NTERNAL�.ONTROL�OVER�1INANCIAL�:EPORTING

Fgd�_SCSYW_WCf�>e�dWebaCe>TAW�Xad�WefSTA>eZ>CY�SCV�_S>CfS>C>CY�SVWcgSfW�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY*�Fgd�_SCSYW_WCf�UaCVgUfWV�SC�
WhSAgSf>aC�aX�fZW�WXXWUf>hWCWee�aX�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Se�aX�;WUW_TWd�/-(�.,..�TSeWV�aC�fZW�XdS_Wiad@�>C�#CfWdCSA�:aCfdaA�)�
#CfWYdSfWV� dS_Wiad@�$.,-/%�>eegWV�Tk�fZW�:a__>ffWW�aX�JbaCead>CY�FdYSC>lSf>aCe�aX�fZW�KdWSViSk�:a__>ee>aC*�9SeWV�aC�>fe�WhSAgSf>aC�agd�
_SCSYW_WCf�UaCUAgVWV�fZSf�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�iSe�WXXWUf>hW�Se�aX�;WUW_TWd�/-(�.,..*

KZW�WXXWUf>hWCWee�aX�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Se�aX�;WUW_TWd�/-(�.,..�ZSe�TWWC�SgV>fWV�Tk�Gd>UWiSfWdZageW:aabWde�CCG(�SC�
>CVWbWCVWCf�dWY>efWdWV�bgTA>U�SUUagCf>CY�X>d_(�Se�efSfWV�>C�fZW>d�dWbadf�iZ>UZ�SbbWSde�>C�GSdf�##(�#fW_�4�aX�fZ>e�8CCgSA�IWbadf�aC� ad_�-,)B*

KSTAW�aX�:aCfWCfe
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.HANGES�IN��NTERNAL�.ONTROL�OVER�1INANCIAL�:EPORTING

KZWdW�ZShW�TWWC�Ca�UZSCYWe�>C�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY�Vgd>CY�fZW�cgSdfWd�WCVWV�;WUW_TWd�/-(�.,..��fZSf�ZShW�_SfWd>SAAk�
SXXWUfWV(�ad�SdW�dWSeaCSTAk�A>@WAk�fa�_SfWd>SAAk�SXXWUf(�agd�>CfWdCSA�UaCfdaA�ahWd�X>CSCU>SA�dWbadf>CY*

:AOW�03��#ARO?�:XPY?WKASYX

EaCW*

:AOW�04��5S@MVY@B?O�COQK?NSXQ�7Y?OSQX��B?S@NSMASYX@�ERKA�A?OCOXA�:X@=OMASYX@

Eaf�SbbA>USTAW*

KSTAW�aX�:aCfWCfe

45



A2CE�:::

:AOW�('��5S?OMAY?@��6bOMBASCO�#PPSMO?@�KXN�4Y?=Y?KAO�8YCO?XKXMO

KZW�>CXad_Sf>aC�dWcg>dWV�Tk�#fW_�-,�i>fZ�dWebWUf�fa�WjWUgf>hW�aXX>UWde�i>AA�TW�eWf�XadfZ�>C�agd�VWX>C>f>hW�bdajk�efSfW_WCf�Xad�fZW�.,./�8CCgSA�
DWWf>CY�aX�JZSdWZaAVWde(�iZ>UZ�i>AA�TW�X>AWV�i>fZ�fZW�J�:�bgdegSCf�fa�IWYgASf>aC�-08�i>fZ>C�-.,�VSke�aX�fZW�:a_bSCkue�X>eUSA�kWSd�WCVWV�
;WUW_TWd�/-(�.,..�$fZW��Gdajk�JfSfW_WCf�%*

#CXad_Sf>aC�dWcg>dWV�Tk�#fW_�-,�Xad�_SffWde�afZWd�fZSC�WjWUgf>hW�aXX>UWde�>e�>CUadbadSfWV�Tk�dWXWdWCUW�fa�fZW�Gdajk�JfSfW_WCf*

4YNO�YP�3B@SXO@@�4YXNBMA

Fgd�9aSdV�aX�;>dWUfade�SVabfWV�S�:aVW�aX�9ge>CWee�:aCVgUf�SCV��fZ>Ue�fZSf�SbbA>We�fa�SAA�aX�agd�W_bAakWWe(�aXX>UWde(�>CUAgV>CY�agd�:Z>WX��jWUgf>hW�
FXX>UWd�SCV�bd>CU>bSA�X>CSCU>SA�SCV�SUUagCf>CY�aXX>UWd(�ad�bWdeaCe�bWdXad_>CY�e>_>ASd�XgCUf>aCe�SCV�SYWCfe�SCV�dWbdWeWCfSf>hWe(�>CUAgV>CY�V>dWUfade�SCV�
UaCegAfSCfe*�KZW�XgAA�fWjf�aX�agd�:aVW�aX�9ge>CWee�:aCVgUf�SCV��fZ>Ue�>e�baefWV�aC�agd�iWTe>fW�Sf�>d*dW_>fAk*Ua_*�NW�>CfWCV�fa�V>eUAaeW�XgfgdW�
S_WCV_WCfe�fa�UWdfS>C�bdah>e>aCe�aX�agd�:aVW�aX�9ge>CWee�:aCVgUf�SCV��fZ>Ue(�ad�iS>hWde�aX�egUZ�bdah>e>aCe�SbbA>USTAW�fa�SCk�:Z>WX��jWUgf>hW�
FXX>UWd�SCV�bd>CU>bSA�X>CSCU>SA�SCV�SUUagCf>CY�aXX>UWd(�ad�bWdeaCe�bWdXad_>CY�e>_>ASd�XgCUf>aCe(�SCV�agd�V>dWUfade(�aC�agd�iWTe>fW�>VWCf>X>WV�STahW*

:AOW�((��6bOMBASCO�4YW=OX@KASYX

KZW�>CXad_Sf>aC�dWcg>dWV�Tk�#fW_�--�i>AA�TW�eWf�XadfZ�>C�fZW�Gdajk�JfSfW_WCf�SCV�>e�>CUadbadSfWV�ZWdW>C�Tk�dWXWdWCUW*

:AOW�()��DOMB?SAc�#aXO?@RS=�YP�4O?AKSX�3OXOPSMSKV�#aXO?@�KXN�!KXKQOWOXA�KXN�COVKAON�DAYMURYVNO?@�!KAAO?@

KZW�>CXad_Sf>aC�dWcg>dWV�Tk�#fW_�-.�i>AA�TW�eWf�XadfZ�>C�fZW�Gdajk�JfSfW_WCf�SCV�>e�>CUadbadSfWV�ZWdW>C�Tk�dWXWdWCUW*

:AOW�(��4O?AKSX�COVKASYX@RS=@�KXN�COVKAON�E?KX@KMASYX@��KXN�5S?OMAY?�:XNO=OXNOXMO

KZW�>CXad_Sf>aC�dWcg>dWV�Tk�#fW_�-/�i>AA�TW�eWf�XadfZ�>C�fZW�Gdajk�JfSfW_WCf�SCV�>e�>CUadbadSfWV�ZWdW>C�Tk�dWXWdWCUW*

:AOW�(���A?SXMS=KV�2MMYBXASXQ�7OO@�KXN�DO?CSMO@

KZW�>CXad_Sf>aC�dWcg>dWV�Tk�#fW_�-0�i>AA�TW�eWf�XadfZ�>C�fZW�Gdajk�JfSfW_WCf�SCV�>e�>CUadbadSfWV�ZWdW>C�Tk�dWXWdWCUW*

KSTAW�aX�:aCfWCfe
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A2CE�:G

:AOW�(,��6bRSLSA@�KXN�7SXKXMSKV�DAKAOWOXA�DMRONBVO@

$S%�$-%�KZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�SCV�dWASfWV�VaUg_WCfe�eWf�XadfZ�>C��#fW_�4*� >CSCU>SA�JfSfW_WCfe��SdW�X>AWV�Se�bSdf�aX�fZ>e�dWbadf*

$S%�$.%�8AA�afZWd�eUZWVgAWe�fa�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�dWcg>dWV�Tk�IWYgASf>aC�J)O�SdW�a_>ffWV�TWUSgeW�fZWk�SdW�Caf�SbbA>USTAW(�Caf�
_SfWd>SA�ad�TWUSgeW�fZW�>CXad_Sf>aC�>e�>CUAgVWV�i>fZ>C�fZW�:aCeaA>VSfWV� >CSCU>SA�JfSfW_WCfe�SCV�dWASfWV�CafWe�>C�r#fW_�4*� >CSCU>SA�JfSfW_WCfe�SCV�
JgbbAW_WCfSdk�;SfSs�aX�fZ>e�dWbadf*

 A�� )��0;HIBITS�

KZW�VaUg_WCfe�eWf�XadfZ�TWAai�SdW�X>AWV�ZWdWi>fZ�ad�SdW�>CUadbadSfWV�ZWdW>C�Tk�dWXWdWCUW�fa�fZW�AaUSf>aC�>CV>USfWV*

 A� 1INANCIAL��TATEMENT��CHEDULES�

8AA�eUZWVgAWe�ZShW�TWWC�a_>ffWV�TWUSgeW�fZW�>CXad_Sf>aC�dWcg>dWV�fa�TW�eWf�XadfZ�fZWdW>C�>e�Caf�SbbA>USTAW�ad�>e�eZaiC�>C�fZW�X>CSCU>SA�efSfW_WCfe�ad�
CafWe�fZWdWfa*

:AOW�(-��7Y?W�('���DBWWK?c

EaCW*

KSTAW�aX�:aCfWCfe

5-



6bRSLSA�:XNOb

:XMY?=Y?KAON�Lc�COPO?OXMO
6bRSLSA�
"BWLO? 5O@M?S=ASYX

7SVON�
9O?OaSAR 7Y?W 7SVO�"Y� 6bRSLSA 7SVSXQ�5KAO

.*- 8YdWW_WCf�SCV�GASC�aX�DWdYWd(�VSfWV�Se�aX�8gYgef�-1(�.,..(�Tk�SCV�
S_aCY(�IW_>fAk�!AaTSA(�#CU*(�IWi>dW�DWdYWd�JgT�CfV*(�IWi>dW�
$F*J*!%�IWeWSdUZ�SCV�;WhWAab_WCf�CfV*�SCV� adf>e�8Vh>eade�CC:

4)B ,,-)0,4.. .*- 8gYgef�-2(�.,..

/*- 8_WCVWV�SCV�IWefSfWV�:Wdf>X>USfW�aX�#CUadbadSf>aC -,)H ,,-)0,4.. /*/ EahW_TWd�-.(�
.,.-

/*. IWefSfWV�9kASie -,)H ,,-)0,4.. /*0 EahW_TWd�-.(�
.,.-

0*-  ad_�aX�:a__aC�JfaU@�:Wdf>X>USfW J)-+8 ///).15-23 0*- JWbfW_TWd�-0(�
.,.-

0*. JWhWCfZ�8_WCVWV�SCV�IWefSfWV�#ChWefadeu�I>YZfe�8YdWW_WCf�VSfWV�
8gYgef�/(�.,.,

J)- ///).15-23 0*. 8gYgef�/,(�.,.-

0*/ ;WeUd>bf>aC�aX�:a__aC�JfaU@�IWY>efWdWV�LCVWd�JWUf>aC�-.�aX�fZW�
JWUgd>f>We��jUZSCYW�8Uf�aX�-5/0(�Se�S_WCVWV

j

-,*-  ad_�aX�#CVW_C>X>USf>aC�8YdWW_WCf�Tk�SCV�TWfiWWC�fZW�IWY>efdSCf�
SCV�WSUZ�aX�>fe�V>dWUfade�SCV�WjWUgf>hW�aXX>UWde

J)- ///).15-23 -,*- 8gYgef�/,(�.,.-

-,*. .,--��cg>fk�#CUWCf>hW�GASC(�Se�S_WCVWV(�SCV�Xad_e�aX�Wcg>fk�
SYdWW_WCfe�fZWdWgCVWd

J)- ///).15-23 -,*/ 8gYgef�/,(�.,.-

-,*/ .,.-��cg>fk�#CUWCf>hW�GASC(�SCV�Xad_e�aX�SiSdV�SYdWW_WCfe�
fZWdWgCVWd

J)-+8 ///).15-23 -,*0 JWbfW_TWd�-0(�
.,.-

-,*0 .,.-��_bAakWW�JfaU@�GgdUZSeW�GASC(�SCV�Xad_e�aX�egTeUd>bf>aC�
SYdWW_WCf�fZWdWgCVWd

J)-+8 ///).15-23 -,*1 JWbfW_TWd�-0(�
.,.-

-,*1  ad_e�aX�:ZSCYW�>C�:aCfdaA�SCV�JWhWdSCUW�8YdWW_WCf�Xad�WjWUgf>hW�
aXX>UWde

J)-+8 ///).15-23 -,*2 JWbfW_TWd�-0(�
.,.-

-,*2 8_WCVWV�SCV�IWefSfWV�FXXWd�CWffWd(�WXXWUf>hW�Se�aX�JWbfW_TWd�-/(�
.,.-�Tk�SCV�TWfiWWC�fZW�IWY>efdSCf�SCV�DSffZWi�FbbWCZW>_Wd

J)-+8 ///).15-23 -,*3 JWbfW_TWd�-0(�
.,.-

-,*3 8_WCVWV�SCV�IWefSfWV�FXXWd�CWffWd(�WXXWUf>hW�Se�aX�JWbfW_TWd�-/(�
.,.-�Tk�SCV�TWfiWWC�fZW�IWY>efdSCf�SCV�AaeZgS�"gY

J)-+8 ///).15-23 -,*4 JWbfW_TWd�-0(�
.,.-

-,*4 8_WCVWV�SCV�IWefSfWV�FXXWd�CWffWd(�WXXWUf>hW�Se�aX�JWbfW_TWd�-/(�
.,.-�Tk�SCV�TWfiWWC�fZW�IWY>efdSCf�SCV�JgeSCCS�DadYSC

J)-+8 ///).15-23 -,*5 JWbfW_TWd�-0(�
.,.-

-,*5 IWhaAh>CY�:dWV>f�SCV�!gSdSCfk�8YdWW_WCf(�VSfWV�Se�aX�JWbfW_TWd�
-/(�.,.-(�S_aCY�IW_>fAk�!AaTSA(�#CU*�SCV�IW_>fAk(�#CU*(�fZW�
YgSdSCfade�bSdfk�fZWdWfa(�fZW�AWCVWde�SCV�>eeg>CY�TSC@e�bSdfk�fZWdWfa�
SCV�A*G*�DadYSC�:ZSeW�9SC@(�E*8*

J)-+8 ///).15-23 -,*-, JWbfW_TWd�-0(�
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