
 

 
 

 

 

Planning Committee 
 

Wednesday 13 November 2013 at 7.00 pm 
Conference Hall - Brent Civic Centre, Engineers Way, 
Wembley, HA9 0FJ 
 
 
Membership: 
 
Members first alternates second alternates 
Councillors: Councillors: Councillors: 
   
Ketan Sheth (Chair) R Moher Adeyeye 
John (Vice-Chair) Van Kalwala Ogunro 
Aden J Moher Moloney 
Baker Kansagra HB Patel 
Cummins Sneddon Hopkins 
Hashmi Cheese Beck 
Kabir Oladapo Al-Ebadi 
Kataria Long Naheerathan 
CJ Patel Brown Lorber 
Powney Gladbaum Harrison 
Singh Hossain Mashari 
 
 
For further information contact: Joe Kwateng, Democratic Services Officer 
020 8937 1354, joe.kwateng@brent.gov.uk 
 
For electronic copies of minutes, reports and agendas, and to be alerted when the 
minutes of this meeting have been published visit: 

democracy.brent.gov.uk 
 
The press and public are welcome to attend this meeting 
 
Members’ briefing will take place at 5.30pm in Boardrooms 7 and 8 
 

Public Document Pack



 

 

Agenda 
 
Introductions, if appropriate. 
 
Apologies for absence and clarification of alternate members 
 

ITEM  WARD PAGE 
 

1. Declarations of personal and prejudicial interests    

 Members are invited to declare at this stage of the meeting, 
any relevant financial or other interest in the items on this 
agenda. 

  

2. Minutes of the previous meeting   1 - 10 

 Extract of Planning Code of Practice 

 APPLICATIONS DEFERRED FROM THE PREVIOUS MEETING 

3. Sea Cadet Corps Building Welsh Harp & Sea Rangers 
Caprice Welsh Harp, Birchen Grove, London, NW9 8SA 
(Ref. 13/1219)  

Welsh Harp 15 - 22 

 NORTHERN AREA 

4. Garages R/O 129-145, 145A & Land R/O 151-157 (Chanin 
Mews), Melrose Avenue, London, NW2 4LY (Ref. 13/1474)  

Dudden Hill 23 - 34 

 SOUTHERN AREA 

5. THAMES WATER DEPOT AND TRAINING SH, 225 
Harlesden Road, London, NW10 3SD (Ref. 13/2537)  

Willesden Green 35 - 46 

6. 1064-1068 Harrow Road, London, NW10 5NL (Ref. 
13/1709)  

Kensal Green 47 - 54 

 WESTERN AREA 

7. First and Second Floor, 967 Harrow Road, Wembley, HA0 
2SF (Ref. 12/2492)  

Sudbury 55 - 62 

8. BARHAM PARK BRANCH LIBRARY and PARKS OFFICE, 
Harrow Road, Wembley, HA0 2HB (Ref. 13/2179)  

Sudbury 63 - 76 

9. Preston Manor High School, Carlton Avenue East, Wembley 
HA9 8NA (Ref. 13/1957)  

Preston 77 - 94 

 SPECIAL ITEM 

10. 70A Dartmouth Road, London NW2 4HA  Mapesbury 95 - 114 

 PLANNING APPEALS 

11. Appeals 1 - 31 October 2013  All Wards 115 – 
170 
 



 

 

12. Any Other Urgent Business    

 Notice of items to be raised under this heading must be 
given in writing to the Democratic Services Manager or his 
representative before the meeting in accordance with 
Standing Order 64. 
 

  

Site Visit  - 9 November 2013 

 
SITE VISITS – SATURDAY 9 NOVEMBER 2013 

 
Members are reminded that the coach leaves the Civic Centre at 9.30am 

 
REF. ADDRESS ITEM WARD TIME PAGE 
      
13/2179 Barham Park Branch Library and 

Parks Office, Harrow Road HA0 2HB 
  

8 Sudbury 9:40am 63 - 76 

13/1709 1064-1068 Harrow Road NW10 5NL 6 Kensal Green 10.20am 47 - 54 
13/2537 Thames Water Depot and Training 

SH, 225 Harlesden Road NW10 
3SD 

5 Willesden 
Green 

10:50am 35 - 46 

13/2075 70A Dartmouth Road, London NW2 
4HA  

10 Mapesbury 11:20 77 - 94 

 
 
Date of the next meeting:  Wednesday 11 December 2013 
The site visits for that meeting will take place the preceding Saturday 7 December 2013 at 
9.30am when the coach leaves the Civic Centre. 
 

� Please remember to SWITCH OFF your mobile phone during the meeting. 
• The Conference Hall is accessible by lift and seats will be provided for 

members of the public on a first come first served principle. 
. 
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LONDON BOROUGH OF BRENT 

 
MINUTES OF THE PLANNING COMMITTEE 
Wednesday 16 October 2013 at 7.00 pm 

 
 

PRESENT:  Councillor Ketan Sheth (Chair), Councillor John (Vice-Chair), and 
Councillors Aden, Brown, Cummins, Hashmi, Kabir, Kataria, Powney and Singh 
 
ALSO PRESENT: Councillor Barry Cheese  
 
Apologies for absence were received from Councillors Baker and CJ Patel. 
 

 
1. Declarations of personal and prejudicial interests 

 
Land next to Harrod Court, Stag Lane, London NW9 
 
Councillor John declared that one of the applicants was her general practitioner 
(GP) who had contacted her by email. 
 
Councillor Kabir declared that she was a ward member for Queensbury and a 
governor of Village School. 
 
152 Olive Road, Cricklewood NW2 
 
Councillor Hashmi declared that he has been an active member of Friends of 
Cricklewood Library for a considerable number of years. 
    
 

2. Minutes of the previous meetings 
 
RESOLVED:- 
 
that the minutes of the previous meetings held on 4 September 2013 and 18 
September 2013 be approved as accurate record of the meetings. 
 

3. Sea Cadet Corps Building Welsh Harp & Sea Rangers Caprice Welsh Harp, 
Birchen Grove, London, NW9 8SA (Ref. 13/1219) 
 
PROPOSAL: 
Refurbishment of existing boat station to include new gravelled work area at the 
rear and installation of new spiral staircase to the front, removal of 3 portacabins 
and erection of a 2 storey extension with a monopitch roof 
 
RECOMMENDATION: Refuse planning permission. 
 
With reference to the tabled supplementary report, Rachel McConnell, Area 
Planning Manager clarified the relationship of the proposal to the neighbouring 
buildings to the north and the height of the proposal compared to BTYC building to 
the south. Members heard that the depth of the neighbouring building was similar 

Agenda Item 2

Page 1



 
 
 

 
 
 

to the existing Sea Cadets Corp building and that the bulk of the BTYC building, 
being predominantly single storey, was significantly less. Rachel McConnell then 
referred to additional letters of support and the applicant’s submission of “Visual 
Assessment” which sought to challenge officers’ view about the harm to the 
openness of the Metropolitan Open Land (MOL) and added that the ubmission did 
not change the recommendation for refusal 
 
Giles Rowing, a Sea Cadet speaking in support of the proposed development 
stated that the Welsh Harp had the only sailing base in the area however, the 
current facilities required modernisation before the present portakabins became 
unusable.  He continued that the extra classrooms spaces that would be provided 
would be most helpful for training and that the proposal would fit in well with the 
current surrounding area without causing harm to the environment.   
 
In accordance with the provisions of the Planning Code of Practice, 
Councillor Cheese who also called in the application to Committee stated that he 
had been approached by Councillor Hopkins about the application. Councillor 
Cheese informed members that the Sea Cadet buildings which had been in 
existence since 1959 did not offer modern facilities for the cadets.  He added that 
the provision of extra classroom spaces would address current problems 
associated with the old buildings without leading to intensification.  Councillor 
Cheese continued that in his view the proposal would not be out of keeping with 
the surrounding buildings and urged members to be minded to grant planning 
permission.  
 
Mr Martin Cole, the applicant  submitted that the application would replace 
outdated buildings, provide accommodation and much needed training to the 
cadets within the current footprint.  He referred to the visual assessment statement 
which he added showed comprehensively that the proposal could be considered 
acceptable on the basis that the extension would not be harmful to the openness 
of the Metropolitan Open Land (MOL). Martin Cole continued that the proposal 
which would be in keeping with surrounding buildings would enable boating 
training sessions to be offered to local schools. 
 
In response to members’ enquiries, Martin Cole stated that if members were 
minded to grant planning permission he would agree to additional conditions 
requiring boating training sessions to local schools and he would ensure that the 
grounds to the rear of the building were cleared.  He continued that the height of 
the proposed building which would be significantly lower than the University of 
London  buildings would enable the Sea Cadet Corp to replace current old 
buildings with a modern equivalent which was vital  to boating training in good 
structured facilities.  Members heard from Martin Cole that if the building was not 
replaced it was likely that the facility would be closed down this winter 
 
Rachel McConnell in response to a Member’s request to clarify matters relating to 
the building line stated that the applicant’s further submission was received too 
late to allow officers adequate time for its assessment against measurements 
taken from the submitted plans and OS plans. She advised that the measurements 
were different to those set out in the supplementary report however given that 
Members had viewed the site they had a clear understanding of the relationship 
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with the neighbouring buildings. Stephen Weeks, Head of Area Planning, added 
that was scope for the applicant to reduce the rear 2-storey part of the proposal as 
it was considered that the this element rasied most concern in of the MOL. 
 
In the discussion that followed, Members confirmed they were minded to grant 
planning permission contrary to officers’ recommendation for refusal and deferred 
the application to the next meeting as they considered that the level of harm as a 
result of the extension would not be so significant as to unacceptably effect the 
openness of the MOL and that any impact would be outweighed by the benefits of 
the scheme.  Members advised that any approval should be subject to the  
applicant providing boat training to local schools and clearance of rubbish from the 
area of land to the side and rear of the existing building.  
 
DECISION: Deferred to next meeting as minded to grant planning permission. 
Agreed statement on impact on MOL and noted suggested conditions relating to 
clearing up of the grounds and offering boat training for local schools.. 
 
Voting on the substantive recommendation for refusal which was declared lost was 
recorded as follows: 
 
FOR: None.       (0) 
 
AGAINST:  Councillors John, Aden, Brown, Cummins, Hashmi,  
  Kabir, Kataria, Powney and Singh   (9) 
 
ABSTENTION: Councillor Sheth      (1)  
 
 

4. Front Car Park, McNicholas House, Kingsbury Road, London, NW9 8XE 
(Ref.13/2055) 
 
PROPOSAL: 
Temporary change of use of ground floor office (Use Class B1) of approved 
temple and mixed use building (LPA Ref: 10/2390 for a new build temple / 
multi-function hall / refurbished office space) to a place of worship (Use Class 
D1) for up to 400 visitors for a period of 6 months. Hours of use are proposed 
between 1700 - 2030hrs on Saturdays and 1600 - 2030hrs on Sundays with 
use of 76 car parking spaces and 6 disabled parking spaces. 
 
RECOMMENDATION: Grant a 6-month temporary planning permission subject to 
conditions. 
 
In response to a member’s enquiry, Rachel McConnell, Area Planning Manager 
clarified that the permission would be temporary for 6 months only and unless a 
further application was submitted, the use would be discontinued. 
 
DECISION: Temporary planning permission for 6 months granted as 
recommended. 
 

5. 179 Anson Road, London, NW2 4AS (Ref. 13/2269) 
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PROPOSAL: 
Erection of a detached ground and subterranean storey single bedroom 
dwelling house with fully accessible accommodation and associated hard and 
soft landscaping 
 
RECOMMENDATION: Refuse planning permission. 
 
Rachel McConnell, Area Planning Manager, with reference to the tabled 
supplementary clarified the amendments made by the applicant since the 
previously refused scheme including to the siting, design and further details of 
wheelchair turning space.  She continued that the proposed basement would be 
served by a lightwell to the front of the property providing approximately 4 sqm of 
usable patio space.  In terms of outlook, the lightwell would be 2m deep when 
viewed from the physio room and 3m deep from bedroom (not taking into account 
of steps). She advised that, as set out in the Committee Report, the proposal isnot 
considered to provide a good quality of accommodation. Members heard that the 
proposed house would be 1.9m higher than the proposed front boundary treatment 
and thus the proposal would be readily visible from the street scene.  Rachel 
McConnell then referred to the examples at 54 Wrottesley Road/Furness Road 
NW10 and 40-42 Okehampton Road/Dundonald Road NW10 submitted by the 
applicant to demonstrate that precedents existed.  In response, the Area Planning 
Manager, outlined the response as set out in the Supplementary Report, 
concluding thatthe examples provided did not alter the recommendation for 
refusal. 
 
Mr Chris Lipka, objected to the application stated for the following reasons; 

• The subterranean part of the proposal would be too close to the building 
line and would cause subsidence which would give rise to repairs to 
damaged buildings. 

• The proposal was considered to offer a cramped form of development with 
inappropriate design. 

• The proposal would set an precedent for other undesirable developments in 
the area in future. 

• Barratt Homes were offering wheelchair accessible flats for sale which 
could satisfy the needs and preferences of the applicant.  

 
In response to a Member’s questions, Mr Lipka reiterated his concerns on 
subsidence which he added could over time cause a material change to the 
character of the area. He reconfirmed that his concerns also related to the design 
of the proposal which he considered to be out of character.  
 
Ms Lara Masters, the applicant, stated that due to her medical condition which 
may result in paralysis, she required an accessible property to meet her needs. 
She advised that the supply of such accommodation was inadequate. She referred 
to the conversion of a property on the opposite side of Anson Road  which had 
taken approximately six years to be appropriately converted for a wheelchair. She 
added that her proposal would be an appropriate development, offering quality 
accommodation for her needs with ample lighting and acceptable outlook without 
adverse impact on neighbouring properties.  Ms Masters added that under the 
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Equality Act 2010, Brent Council was required to take reasonable steps to avoid 
any disadvantage to her through severe lack of inclusive housing in the borough. 
She said that granting consent for the proposed dwelling would facilitate the needs 
of current and future disabled residents as well as helping to meet the targets of 
accessible, sustainable, affordable and varied housing.  In urging members for 
approval, Ms Masters added that if Members endorsed the recommendation for 
refusal, she would be forced to live in inappropriate accommodation or be 
ostracised from the area. 
 
In response to Members’ questions, Ms Masters stated that the Council was 
obliged under the Equality Act 2010 to show greater flexibility and allow her to 
carry out the development which would satisfy her needs.  She confirmed that she 
had had the use of wheelchair accessible lift for several years in her home but this 
is no longer operational. Ms Masters continued that the proposed development 
would not constitute a cramped form of accommodation, was fully compliant with 
policy and its outlook would be similar to the example she provided in 
Okehampton Road. In her view officers had mis-calculated the amenity space of 
her proposal. 
 
In response to Members’ questions, officers clarified that a personal permission 
would generally only be considered in cases where it related to a use rather than 
physical works given the difficulties in requiring a development to be reverted back 
to its original state when it was no longer required. The Area Planning Manager 
continued that whilst the personal needs of the disabled applicant were 
understood, they were not considered to outweigh  the harm which would be 
caused to the character of the area through the development of this back garden 
for a new dwelling that would fail to comply with planning policy.  
 
In response to Ms Masters comments that the Council had failed to consider the 
Equality Act 2010, the legal representative advised that the application should be 
considered against the provisions of the statutory development plan, associated 
guidance and other material considerations. He advised that whilst consideration 
must be given to the personal needs of the applicant, the Equality Act 2010 did not 
state that these personal need would override all other considerations.   
 
DECISION: Refused planning permission as recommended. 
 

6. Land next to Harrod Court, Stag Lane, London, NW9 (Ref.13/2103) 
 
PROPOSAL: 
A hybrid planning application for full planning permission for the erection of a three 
storey building with a pitched roof to accommodate 11 affordable residential units 
for shared ownership (5 x 1-bed, 5 x 2-bed and 1 x 3-bed) with associated car 
parking, cycle storage, landscaping and amenity space; and outline planning 
permission for the erection of a medical centre of approximately 1,256sqm, 
including a pharmacy of approximately 90sqm, together with associated car 
parking. 
 
RECOMMENDATION: 
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(a) Grant planning permission with amended condition as set out in the 
supplementary report, subject to an appropriate form of Agreement in order 
to secure the measures set out in the Section 106 Details section of this 
report and referral to the Mayor, or 

(b) If within a reasonable period the applicant fails to enter into an appropriate 
agreement in order to meet the policies of the Unitary Development Plan, 
Core Strategy and Section 106 Planning Obligations Supplementary 
Planning Document, to delegate authority to the Head of Area Planning 

 
Rachel McConnell, Area Planning Manager informed Members that the proposed 
development would provide good standard of accommodation and would have an 
acceptable relationship with adjoining buildings and the adjacent school.  She 
advised that the application was not required to be referred to the Mayor as stated 
in the main report. In relation to the Mayor’s Community Infrastructure Levy (CIL), 
she clarified that the applicant can apply for affordable housing relief subject to 
meeting the eligibility requirements.  The Area Planning Manager continued that 
the Council's Tree Officer had reviewed the revised tree report and had confirmed 
that both the Arboricultural Impact Assessment and Tree Protection Plan were 
suitable and as such the information on tree protection plan was no longer 
required to be re-submitted as part of condition 25.  She therefore drew members’ 
attention to an amended condition 25 as set out in the tabled supplementary 
report. 
 
Mr Seb Malde Chair Grove Park Residents’ Association and the local Patients’ 
Participation Group speaking in support of the application stated that due to an 
increase in population as a result of several major developments in the area, there 
was a need for planning permission to be granted for the hybrid application which 
would provide a medical centre and affordable housing.      
 
Mark Connell, the applicant’s agent, stated that funding had been secured from 
the Greater London Authority (GLA) for the proposal which would deliver a much 
needed affordable housing and a medical centre.  He added that the proposal, 
which had the support of the local residents, would incorporate a high quality 
design which would blend in with the local environment.  He continued that in 
terms of density, quality of materials and lifetime homes, the proposal would 
exceed planning requirements. In clarifying the significance of the hybrid 
application, Mark Connell stated that Network Housing had submitted full details of 
their scheme for affordable housing given the tight timeframe as a result of 
funding. He advised thatalthough full details of the GP surgery were yet to be 
submitted, the outline consent has been agreed with the practice and the full 
details under consideration 
 
DECISION: 
 
(b) Resolved to grant planning permission with amended condition as set out in 

the supplementary report, subject to an appropriate form of Agreement in 
order to secure the measures set out in the Section 106 Details section of 
this report and referral to the Mayor, or 

(c) If within a reasonable period the applicant fails to enter into an appropriate 
agreement in order to meet the policies of the Unitary Development Plan, 
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Core Strategy and Section 106 Planning Obligations Supplementary 
Planning Document, to delegate authority to the Head of Area Planning, or 
other duly authorised person, to refuse planning permission. 

 
7. 152 Olive Road, London, NW2 6UY (Ref.13/2196 

 
PROPOSAL 
Demolition of former Cricklewood Library building and erection of a five storey 
building including basement comprising 10 No. residential units (2 x1-bed, 6 x 2-
bed, 2 x 3-bed) and 157m2 of D1 (multi-functional community) floorspace. 
 
RECOMMENDATION:  Refuse planning permission. 
 
Stephen Weeks, Head of Area Planning updated members that since the 
publication of the report, the applicant had withdrawn the application.  He however  
sought Members’ endorsement in principle of the recommendation for refusal of 
the application had it not been withdrawn. 
 
Members voted by a majority to endorse the recommendation for refusal of the 
application on the information available, had it not been withdrawn by the 
applicant. 
 
DECISION 
Application would have been refused had it not been withdrawn by the applicant. 
 

8. 3 Burnt Oak Broadway, Edgware, HA8 5LD (Ref.13/2062) 
 
PROPOSAL: 
(a) Variation of Condition 2 (development in accordance with plans) to allow a 
minor material amendment to planning permission 11/0403 dated 32 June 
2011 for Demolition of existing building and erection of a seven-storey mixed 
use building comprising 76 flats (23 x 1-bed, 38 x 2-bed, 11 x 3-bed and 4 x 
4-bed units), 925m2 of commercial floorspace (Use Class A1 and A2), with 75 
parking spaces, first floor rear communal roof terrace and associated 
landscaping (as amended by plans received on 19 April 2011), subject to a 
Deed of Agreement dated 03/06/2011 under Section 106 of the Town and 
Country Planning Act 1990, as amended. The amendments include: 

• Revision to internal layouts of flats; 
• Revisions to ground floor/mezzanine level car parking layout including 
• to separate retail loading bays from residential car parking; 
• Increase height of building by 0.8 metres; 
• Changes to residential entrances and stair cores; 
• Residential refuse stores re-located to Burnt Oak Broadway frontage; 
• Alterations to layout and locations of communal gardens 

(b) Variation of Condition 19 (landscaping) to change submission date to within 6 
months of construction to planning permission 11/0403 dated 32 June2011. 
 
RECOMMENDATION: 
Grant planning permission subject to conditions and informatives. 
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Councillor Kabir hoped that by granting planning permission, the increased activity 
would help ensure that the service road was improved so as to reduce and prevent 
the incidence of fly tipping in the area. 
 
DECISION 
Granted planning permission as recommended. 
 

9. Joy House, 69-85 Rucklidge Avenue, London, NW10 4QA (Ref.13/1888) 
 
PROPOSAL: 
Renewal of planning permission reference 08/0593, dated 27/05/2008, for change 
of use from offices (Use Class B1) to 49-bedroom (116-bed) hostel for the 
homeless, including the erection of an entrance canopy, installation of front 
boundary railings, access door for disabled and construction of a bicycle store and 
subject to a Deed of Agreement dated 27th May 2008 under Section 106 of the 
Town and Country Planning Act 1990, as amended. 
 
RECOMMENDATION: 
Grant planning permission subject to conditions and informatives as set out in the 
supplementary report. 
 
Andy Bates, Area Planning Manager with reference to the tabled supplementary 
report informed members that The Rucklidge Avenue Residents’ Association 
(RARA) had submitted that they did not object to the two year extension of the use 
and would also welcome the inclusion of condition 2, requiring signage to be 
erected at the pedestrian access gate informing people that the main entrance is 
off the High Street. In response to a query raised by RARA on Section 106 
contributions Andy Bates clarified that since the adoption of Brent Community 
Infrastructure Levy (CIL) it was not possible for the Council to seek financial 
contributions to public realm improvements through s106. He added that 
temporary permissions were exempt from CIL.  Members heard that Section 106 
contributions had already been secured under previous applications for a 
temporary use in the building and that the contributions had been earmarked for 
additional tree planting within the locality of the site.  
 
Mr Ian Britton, Chair of RARA speaking to the application requested the following: 

i) An additional condition be attached to the planning consent requiring 
signage to be erected at the pedestrian access gate informing people 
that the main entrance is off the High Street.   

ii) Enquired as to the reasons why the Section 106 funding could not be spent 
in Rucklidge Avenue.  

iii) That the consent granted should be for a temporary period of up to 5 years. 
 
He continued that whilst the availability of Section 106 funding was welcome, there 
was no space in Rucklidge Avenue for tree planting.  Mr Britton therefore 
suggested that the funds be utilised to improve parking arrangements at the Park 
Parade end and the local Cricket Park. 
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In response to a Member’s question about the condition on the signage, Stephen 
Weeks, Head of Area Planning advised that it should be pursued with the 
applicants as an outstanding matter as soon as possible rather than adding a 
further time period for compliance.  
 
DECISION 
Granted planning permission as recommended. 
 

10. BRITISH LEGION HALL, 1 Albert Road & 5 Albert Road, London, NW6 5DT 
(Ref.13/1978) 
 
PROPOSAL: 
Approval of reserved matters relating to access, appearance, landscaping, layout 
and scale of outline planning permission reference 12/1516. Application 12/1516, 
dated 30/08/2012 for demolition of existing structures on site and erection of new 
mixed use development comprising of 144 residential units and 480m² of 
commercial floorspace (Use Class A1/A3/A4) and subject to a Deed of Agreement 
under Section 106 of the Town and Country Planning Act 1990, as amended or 
equivalent 
 
RECOMMENDATION 
Grant planning permission subject to additional conditions as set out in the 
supplementary report. 
 
Andy Bates, Area Planning Manager updated members that a formal response 
received from High Speed 2 (HS2) confirmed that although they had no objections 
to the proposed development, they requested that certain conditions be attached 
to the decision to ensure that there was no impact on the safeguarded route of 
HS2 which would be in a bored tunnel at this location. He then drew members’ 
attention to the additional conditions as set out in the tabled supplementary report 
which sought to address the issues they raised. 
 
DECISION 
Granted planning permission as recommended. 
 

11. Planning Appeals - September 2013 
 
RESOLVED: 
 
that the appeals for September 2013 be noted. 
 

12. Date of next meeting 
 
It was noted that the next meeting would take place on Wednesday 13 November 
2013 
 

13. Any Other Urgent Business 
 
None. 
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The meeting closed at 8.45 pm 
 
 
 
K SHETH 
Chair 
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EXTRACT OF THE PLANNING CODE OF PRACTICE 

 
Purpose of this Code 
 
 The Planning Code of Practice has been adopted by Brent Council to regulate 

the performance of its planning function.  Its major objectives are to guide 
Members and officers of the Council in dealing with planning related matters 
and to inform potential developers and the public generally of the standards 
adopted by the Council in the exercise of its planning powers.  The Planning 
Code of Practice is in addition to the Brent Members Code of Conduct 
adopted by the Council under the provisions of the Local Government Act 
2000. The provisions of this code are designed to ensure that planning 
decisions are taken on proper planning grounds, are applied in a consistent 
and open manner and that Members making such decisions are, and are 
perceived as being, accountable for those decisions.  Extracts from the Code 
and the Standing Orders are reproduced below as a reminder of their content.  

 
Accountability and Interests 
 
4. If an approach is made to a Member of the Planning Committee from an 

applicant or agent or other interested party in relation to a particular planning 
application or any matter which may give rise to a planning application, the 
Member shall: 

 
 a) inform the person making such an approach that such matters should be 

addressed to officers or to Members who are not Members of the 
Planning Committee; 

 
b) disclose the fact and nature of such an approach at any meeting of the 

Planning Committee where the planning application or matter in question 
is considered. 

 
7. If the Chair decides to allow a non-member of the Committee to speak, the non-

member shall state the reason for wishing to speak.  Such a Member shall 
disclose the fact he/she has been in contact with the applicant, agent or 
interested party if this be the case. 

 
8.  When the circumstances of any elected Member are such that they have 
  

(i)  a personal interest in any planning application or other matter, then the 
Member, if present, shall declare a personal interest at any meeting 
where the particular application or other matter is considered, and if the 
interest is also a prejudicial interest shall withdraw from the room 
where the meeting is being held and not take part in the discussion or 
vote on the application or other matter. 

 
11. If any Member of the Council requests a Site Visit, prior to the debate at 

Planning Committee, their name shall be recorded. They shall provide and a 
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record kept of, their reason for the request and whether or not they have been 
approached concerning the application or other matter and if so, by whom. 

 
Meetings of the Planning Committee 

 
24. If the Planning Committee wishes to grant planning permission contrary to 

officers' recommendation the application shall be deferred to the next meeting 
of the Committee for further consideration. Following a resolution of “minded to 
grant contrary to the officers’ recommendation”, the Chair shall put to the 
meeting for approval a statement of why the officers recommendation for 
refusal should be overturned, which, when approved, shall then be formally 
recorded in the minutes. When a planning application has been deferred, 
following a resolution of "minded to grant contrary to the officers' 
recommendation", then at the subsequent meeting the responsible officer shall 
have the opportunity to respond both in a further written report and orally to the 
reasons formulated by the Committee for granting permission. If the Planning 
Committee is still of the same view, then it shall again consider its reasons for 
granting permission, and a summary of the planning reasons for that decision 
shall be given, which reasons shall then be formally recorded in the Minutes of 
the meeting. 

 
25. When the Planning Committee vote to refuse an application contrary to the 

recommendation of officers, the Chair shall put to the meeting for approval a 
statement of the planning reasons for refusal of the application, which if 
approved shall be entered into the Minutes of that meeting.  Where the reason 
for refusal proposed by the Chair is not approved by the meeting, or where in 
the Chair’s view it is not then possible to formulate planning reasons for refusal, 
the application shall be deferred for further consideration at the next meeting of 
the Committee.  At the next meeting of the Committee the application shall be 
accompanied by a further written report from officers, in which the officers shall 
advise on possible planning reasons for refusal and the evidence that would be 
available to substantiate those reasons.  If the Committee is still of the same 
view then it shall again consider its reasons for refusing permission which shall 
be recorded in the Minutes of the Meeting.  

 
29. The Minutes of the Planning Committee shall record the names of those voting 

in favour, against or abstaining: 
 

(i) on any resolution of "Minded to Grant or minded to refuse contrary to 
Officers Recommendation"; 

 
(ii) on any approval or refusal of an application referred to a subsequent 

meeting following such a resolution.  
 
STANDING ORDER  62  SPEAKING RIGHTS OF THE PLANNING COMMITTEE 
 
(a) At meetings of the Planning Committee when reports are being considered on 

applications for planning permission any member of the public other than the 
applicant or his agent or representative who wishes to object to or support the 
grant of permission or support or oppose the imposition of conditions may do 
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so for a maximum of 2 minutes.  Where more than one person wishes to 
speak on the same application the Chair shall have the discretion to limit the 
number of speakers to no more than 2 people and in so doing will seek to give 
priority to occupiers nearest to the application site or representing a group of 
people or to one objector and one supporter if there are both.  In addition (and 
after hearing any members of the public who wish to speak) the applicant (or 
one person on the applicant’s behalf) may speak to the Committee for a 
maximum of 3 minutes.  In respect of both members of the public and 
applicants the Chair and members of the sub-committee may ask them 
questions after they have spoken. 

(b) Persons wishing to speak to the Committee shall give notice to the 
Democratic Services Manager or his representatives prior to the 
commencement of the meeting.  Normally such notice shall be given 24 hours 
before the commencement of the meeting.  At the meeting the Chair shall call 
out the address of the application when it is reached and only if the applicant 
(or representative) and/or members of the public are present and then signify 
a desire to speak shall such persons be called to speak. 

(c) In the event that all persons present at the meeting who have indicated that 
they wish to speak on any matter under consideration indicate that they agree 
with the officers recommendations and if the members then indicate that they 
are minded to agree the officers recommendation in full without further debate 
the Chair may dispense with the calling member of the public to speak on that 
matter. 
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! 8145,*)69+6=)*R+='5'(').*R1-*,'.+H5),*2)-.16.W*+6,
! U-121.+5*F145,*)69+6=)*(9)*4.)*1R*(9)*PJAO

!11*'O")T$3:'U'!11*'A:L*2M?*Q4-(9)-*(1*(9)*[=+55a'6[*-)`4).(*+H1@)>*+6*+,,'('16+5*5)(()-*1R*.4221-(*R1-*(9)
2-121.+5*16*(9)*R1551F'67*H+.'./
! VS'.('67*()N21-+-G*H4'5,'67.*+-)*46.'79(5G*+6,*2-121.+5*F145,*)69+6=)*(9)*N)(-1215'(+6*12)6*5+6,W
! U-1@',).*+*R+='5'(G*(1*,'.+,@+6(+7),*=9'5,-)6W
! VS'.('67*H4'5,'67*'6*6)),*1R*N1,)-6'.+('16*]80[.*+6,*.5))2'67*+--+67)N)6(.*.4Ha.(+6,+-,^W*+6,
! U-121.+5*=145,*5)+,*(1*7-)+()-*=1NN46'(G*2+-('='2+('16*(9-1479*.=9115.*+6,*F+-,*F1-T'67*R46,O

AII$%$"321'1&%%&*:'"M':J))"*%
&'6=)*(9)*01NN'(())*<)21-(*F+.*24H5'.9),*+6*+,,'('16+5*!L*-)2-).)6(+('16.*9+@)*H))6*F)-)*.4HN'((),*'6
.4221-(*1R*(9).)*2-121.+5.*16*(9)*.+N)*H+.'.*+.*14(5'6),*+H1@)O*P)NH)-.*F)-)*+,@'.),*1R*(9'.*'6*(9)
&4225)N)6(+-G*<)21-(O

E*23:)"*%2%$"3/*B1*1Hb)=('16
>&:$43/*B1*1Hb)=('16
B23I:K2)&/*JHb)=('16

(<;A(VF
3@&!09=1".A$5

$O*M9)*+225'=+6(*-)=)'@),*2-)a+225'=+('16*25+66'67*+,@'=)*'6*B1@)NH)-*$I!$*F9'=9*.)(*14(*(9)*T)G*25+66'67
'..4).>*'6=54,'67*(9)*-)5)@+6(*215'=G*().(.*+225'=+H5)*(1*,)@)512N)6(*16*P)(-1215'(+6*J2)6*A+6,*]PJA^O**D(
(9+(*('N)>*(9)*+225'=+6(*F+.*+,@'.),*(9+(*2-121.),*R'-.(*R511-*)S()6.'16*F+.*5'T)5G*(1*H)*-)7+-,),*+.*[9+-NR45[
(1* (9)* 12)66)..* 1R* (9)* PJAO* * M9)* +225'=+('16* .4HN'..'16* '.* (9)* .+N)* +.* =16.',)-),* HG* 1RR'=)-.* +(* (9)
2-)a+225'=+('16* .(+7)O* * M9)* +225'=+6(.* F)-)* 1RR)-),* (9)* 1221-(46'(G* (1* +N)6,* (9)* 2-121.+5* '6* 5'79(* 1R* (9'.
=16=)-6>*91F)@)->*(9)*+225'=+('16*F+.*.4H.)`4)6(5G*[=+55),a'6[*R1-*,)()-N'6+('16*HG*(9)*U5+66'67*01NN'(())O

M9)*&4225)N)6(+-G*<)21-(*.)(*14(*(9)*,)(+'5.*1R +*[e'.4+5*D..)..N)6([*.4HN'((),*HG*(9)*+225'=+6(*'6*.4221-(
1R* (9)'-* 2-121.+5O* M9)* +..)..N)6(* =16=54,).* (9+(* (9)* 2-121.+5* =+661(* H)* =16.',)-),* ['6+22-12-'+()
,)@)512N)6([*16*(9)*H+.'.*(9+(*(9)*)S()6.'16*F145,*61(*H)*9+-NR45*(1*(9)*12)66)..*1R*(9)*P)(-1215'(+6*J2)6
A+6,* ]PJA^O* D,,'('16+5* '6R1-N+('16* F+.* +5.1* 2-1@',),* -)7+-,'67* (9)* -)5+('16.9'2* F'(9* (9)* .4--146,'67
,)@)512N)6(O

B@&C#2&9.$D85#"0%8.$D

ZO*M9)*T)G*=16.',)-+('16.*1R*(9'.*2-121.+5*+-)*+.*R1551F./

a*_N2+=(*16*P)(-1215'(+6*J2)6*A+6,*+6,*X).'76
a*_N2+=(*16*3'1,'@)-.'(G
a*A+6,.=+2'67*+6,*M-)).
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a*U+-T'67*;*+==)..
a*01NN46'(G*_6R-+.(-4=(4-)*A)@G

E@&F;G09%&.$&H#%".G.68%0$&IG#$&40$5&0$5&(#D81$

LO*U15'=G*YO!Y*1R*(9)*A16,16*U5+6*.(+().*(9+(*PJA*F'55*H)*-)7+-,),*+.*9+@'67*(9)*.+N)*5)@)5*1R*2-1()=('16*+.
?-))6*3)5(* 5+6,O*U15'=G*J&"*1R* (9)*d6'(+-G*X)@)512N)6(*U5+6* ]dXU^*.(+().* (9+(*,)@)512N)6(*16*PJA*F'55
165G*H)*2)-N'((),*F9)-)*'(*'.*.N+55*'6*.=+5)*+6,*-)`4'-),*(1*2-).)-@)*1-*)69+6=)*+=('@'(').*+..1='+(),*F'(9*(9)
2+-('=45+-*12)6*.2+=)O**U+-+*C%*1R*(9)*B+('16+5*U5+66'67*U15'=G*Q-+N)F1-T*]BUUQ^*.(+(). ()*"%+$,($*(9+(*(9)
R1551F'67*(G2).*1R*,)@)512N)6(*F'55*61(*H)*-)7+-,),*+.*['6+22-12-'+()*,)@)512N)6([*16*?-))6*3)5(*5+6,/

! U-1@'.'16*1R*+22-12-'+()*R+='5'(').*R1-*14(,11-*.21-(f+.*5167*+.* '(*2-).)-@).*(9)*12)66)..*1R* (9)*?-))6
3)5(*+6,*,1).*61(*=16R5'=(*F'(9*(9)*24-21.).*1R*(9)*5+6,*1R*'6=54,'67*5+6,*F'(9'6*'(W

! M9)*-)25+=)N)6(*1R*+*H4'5,'67>*2-1@',),*(9)*6)F*H4'5,'67*'.*'6*(9)*.+N)*4.)*+6,*61(*N+()-'+55G*5+-7)-*(9+6
(9)*16)*'(*-)25+=).W*+6,

! A'N'(),* '6R'55'67* 1-* 2+-('+5* 1-* =1N25)()* -),)@)512N)6(* 1R* 2-)@'14.5G* ,)@)512),* .'().fF9'=9* F145,* 61(
9+@)*+*7-)+()-*'N2+=(*16*(9)*12)66)..*1R*(9)*?-))6*3)5(*+6,*(9)*24-21.)*1R*'6=54,'67*5+6,*F'(9'6*'(*(9+6
(9)*)S'.('67*,)@)512N)6(

YO* _6* (9)* =+.)* 1R* (9)* +225'=+('16* 2-121.+5.>* F9'5.(* (9)* )S()6.'16* F145,* 1==42G* (9)* .+N)* R11(2-'6(* +.* (9)
)S'.('67* ()N21-+-G* H4'5,'67.>* (9)* )S()6.'16* F145,* -).45(* '6* (9)* ,)@)512N)6(* 1R* +6* +,,'('16+5* .(1-)G* 1R
+==1NN1,+('16*F9)-)*2-)@'14.5G*+*165G*+* .'675)* .(1-)G*H4'5,'67*)S'.(),O*M9)*)S()6.'16*F145,* -).45(* '6*+6
+,,'('16+5*YZ*.`N*1R*R511-*.2+=)>* '6=-)+.'67*(9)*N+S'N4N*9)'79(*R-1N*LOZN*(1*YOCN>*+6*'6=-)+.)*1R*!OZNO
M9)*R'-.(*R511-*)S()6.'16*F145,*2-1b)=(*H)G16,*(9)*)S'.('67*-)+-*)5)@+('16*HG*ZOKN*+6,*F145,*9+@)*+*F',(9*1R
LOKNO

CO*M9)*-)a2-1@'.'16*1R*(9)*)S'.('67*H1+(*.(1-+7)*R+='5'(G*+6,*(9)*2-121.),*N+'6()6+6=)*+-)+*(1*(9)*-)+-*=+6*H)
=16.',)-),*+.*+22-12-'+()* R+='5'(').*R1-*14(,11-*.21-(*+.*.)(*14(* '6*U+-+*C%*1R* (9)*BUUQO**M9)*)S()6.'16*+(
7-146,*R511-*+6,*(9)*2+-(*1R*(9)*R'-.(*R511-*)S()6.'16*F9'=9*,1).*61(*2-1b)=(*H)G16,*(9)*)S'.('67*-)+-*)5)@+('16
=+6* H)* -)7+-,),* +.* ['6R'55'67[* 7'@)6* '(.* 21.'('16* H)(F))6* )S'.('67* R5+6T* )5)@+('16* (9)* +,b+=)6(* 6)'79H14-'67
H4'5,'67*+6,*+-)*61(*=16.',)-),*(1*9+@)*+6*46+==)2(+H5)*'N2+=(*16*(9)*12)66)..*1R*(9)*PJAO

%O*:1F)@)->*(9)*2-121.),*R'-.(*R511-*)S()6.'16*F9'=9*2-1b)=(.*H)G16,*(9)*-)+-*)5)@+('16*]HG*ZOKN^>*7'@)6*'(.
-)+-F+-,*2-1b)=('16*+6,*)S=)..'@)*9)'79(*]F9'=9*'.*42*(1*!OZN*(+55)-*(9+6*(9)*)S'.('67*H4'5,'67^*+6,*(9)*,).'76
1R*(9)*-11R*F9'=9*+,,.*R4-(9)-*H45T*(1*(9)*H4'5,'67*F'(914(*2-1@','67*+,,'('16+5*R511-*.2+=)>*'.*=16.',)-),*(1*H)
9+-NR45*(1*(9)*12)66)..*1R*(9)*PJA*+6,*'.*(9)-)R1-)*-)7+-,),*+.*['6+22-12-'+()*,)@)512N)6([O**M9'.*F145,*H)
2+-('=45+-5G*61('=)+H5)*F9)6*@')F),*R-1N*(9)*-)+-*1R* (9)*.'()>*F9)-)*(9)*7-142*1R*H4'5,'67.*9+@)*-)+.16+H5G
=16.'.()6(* ,)2(9.* +6,* +.* .4=9* )S9'H'(* +* R+'-5G* =16.'.()6(* -)+-* H4'5,'67* 5'6)O* * M9)* 2-121.+5*F145,* (9)-)R1-)
2-1b)=(*H)G16,*(9'.*H4'5,'67*5'6)O**M9'.*'.*.91F6*16*(9)*2-121.),*.',)*)5)@+('16*]X-+F'67*B1O*!$#!YCZ#!IK^>
F9)-)*(9)*.=12)*1R*+,,'('16+5*,)@)512N)6(*=+6*H)*+22-)='+(),O

!IO*_6*5'79(*1R*(9'.*2+-(*1R*(9)*2-121.+5*H)'67*=16.',)-),*['6+22-12-'+()*,)@)512N)6([*'(*H)*.9145,*.4==)..R455G
,)N16.(-+(),*(9+(* [@)-G*.2)='+5*='-=4N.(+6=).[*]e&0^*)S'.(*F9)-)*(9)**9+-N*(1*(9)*PJA*'.*HG*-)+.16*1R* '(.
'6+22-12-'+()6)..*'.*=5)+-5G*14(F)'79),*HG*1(9)-*=16.',)-+('16.O**M9)*+225'=+6(*9+.*.4H.)`4)6(5G*24(*R1-F+-,
+*[@)-G*.2)='+5*='-=4N.(+6=).[*=+.)*'6*.4221-(*1R*(9)*6)),*R1-*(9)*2-121.),*,)@)512N)6(O**_6*.4NN+-G>*(9)
+225'=+6(*+..)-(.*(9+(*(9)*e&0*+N146(*(1*(9)*R1551F'67/

! M9)*P&&0* '.* (9)*dgh.* 15,).(* +6,* 5+-7).(* G14(9*N+-'('N)* =9+-'(G* R1-* !Z>III* G1467* 2)125)* '6* (9)*&)+
0+,)(.O* * M9)*8)5.9*:+-2* 31+(* &(+('16* 2-1@',).* )..)6('+5* (-+'6'67* R1-*P&&0h.* !>KII*?-)+()-* A16,16
=+,)(.*+6,*1(9)-*7-142.*'6=54,'67*(9)*)N)-7)6=G*.)-@'=).W

! 8'(914(*N1,)-6'.+('16*'6*(9)*N+66)-*2-121.),>*'6=54,'67*2-1@'.'16*1R*+*5+-7)-*=5+..-11N*+-)+>*'N2-1@),
=9+67'67* -11N.>* +==)..* +6,* R+='5'(').* R1-* ,'.+H5),* 2)125)* +6,* 711,* 1@)-6'79(* +==1NN1,+('16* R1-* !C
=+,)(.*+6,*L*+,45(.>*(9)*P&&0*F145,*H)*46+H5)*(1*1RR)-*(9)*=14-.).*'(*=4--)6(5G*,1).W

! M9).)* 6)F* R+='5'(').>* '6=54,'67* (9)* 1@)-6'79(* +==1NN1,+('16>* =145,* 61(* H)* 51=+(),* )5.)F9)-)* 14(.',)
PJA*a*(9)-)*'.*61*+@+'5+H5)*.'()*1-*2-)N'.).*'6*=51.)*2-1S'N'(G*(1*8)5.9*:+-2*F9'=9*F145,*H)*+RR1-,+H5)
(1*P&&0*F'(914(*.)@)-)5G*=1N2-1N'.'67*(9)*)RR'=')6=G*+6,*=1.(*)RR)=('@)6)..*1R*(9)*6+('16+5*(-+'6'67*(9+(
P&&0*+'N.*(1*2-1@',)W

! P1,)-6'.+('16*1R*(9)*31+('67*&(+('16*'6*(9)*N+66)-*2-121.),*F145,*)6+H5)*P&&0*(1*N))(*(9)*,)N+6,
R1-*.1N)*">III*=+,)(*,+G.*1R*+=('@'(G*2)-*+664NO**M9'.*'.*=4--)6(5G*.)@)-)5G*R)(()-),*HG*(9)*29G.'=+5
5'N'(+('16*1R*(9)*R+='5'(').>*'6=54,'67*'6+,)`4+()*=5+..-11N*.2+=)*])..)6('+5*R1-*()+=9'67*+6,*'6=5)N)6(
F)+(9)-^>*.)@)-)5G*.4H.(+6,+-,*=9+67'67*-11N.*+6,*46+==)2(+H5)*1@)-6'79(*+==1NN1,+('16W*+6,

! M9)*+=('@'(').*+6,*R+='5'(').*+(*8)5.9*:+-2*+-)*N+6'R).(5G*1R*(9)*(G2)*F9'=9*U15'=').*YO$Y*+6,*YO"I*1R*(9)
A16,16*U5+6*-)=176'.)*i.9145,*H)*2-'1-'('.),*+6,*OOO.4221-(),h*+.*+6*i'N21-(+6(*1Hb)=('@)h*]2+-+*YOC"^*+6,
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+*h@+54+H5)*),4=+('16*-).14-=)*]2+-+*YO!I!^O

!!O*U+-+O*CC*1R* (9)*BUUQ*.(+().-."%/+'0"1($,+1(%12#'*$)1"'3+4(,,+)5*+"6('*+2),"''+*7"+05*")*($,+7$%#+*5+*7"
8%"")+ 9",*+ :/+ %"$'5)+ 5;+ ()$00%50%($*")"''<+ $)=+ $)/+ 5*7"%+ 7$%#<+ ('+ 1,"$%,/+ 52*4"(>7"=+ :/+ 5*7"%
15)'(="%$*(5)'?-

!$O*D*64NH)-*1R*(9)*2-121.),*4.).*F9'=9*(9)*H4'5,'67*)S()6.'16*F145,*2-1@',)*.4=9*+.*(-+'6'67>*1RR'=)*+6,
+==1NN1,+('16*4.).*'6*215'=G*()-N.*+-)*61(*,'-)=(5G*-)5+(),*(1*(9)*4.)*1R*(9)*3-)6(*<).)@1'-*R1-*F+()-*H+.),
+=('@'(').*+6,*(9)-)R1-)*61(*.4221-(),*HG*(9)*BUUQ*1-*U15'=G*J&"*1R*(9)*dXU*F9'=9*-)`4'-).*2-121.+5.*(1*H)
.N+55*'6*.=+5)*+6,*-)`4'-),*(1*2-).)-@)*1-*)69+6=)*+=('@'(').*+..1='+(),*F'(9*(9)*2+-('=45+-*12)6*.2+=)O**_(*'.
-)=176'.),*(9+(*.1N)*1R*(9).)*+-)*)S'.('67*4.).*+6,*R1-N*2+-(*1R*(9)*1@)-+55*[1RR)-[*1R*(9)*=54HO**:1F)@)->
F9'5.(*(9)*6)),*R1-*(9)*+==1NN1,+('16*+.*.)(*14(*+H1@)*'.*61(*,'.24(),>*'(*'.*61(*=16.',)-),*(9+(*(9)*+H1@)
=16.('(4().*+*e&0*=+.)*(9+(*14(F)'79.*(9)*9+-N*=+4.),*(1*(9)*12)66)..*1R*(9)*PJAO**89'5.(*(9)*+225'=+6(
=5+'N.*(9+(*(9)*2-121.),*+==1NN1,+('16*=+661(*H)*+==1NN1,+(),*1RRa.'()>*61*)@',)6=)*9+.*H))6*.4HN'((),
'6*.4221-(*1R*(9'.*=5+'NO**Q4-(9)-N1-)>*'(*'.*=16.',)-),*(9+(*+*-)a=16R'74-+('16*1R*(9)*'6()-6+5*5+G14(*1R*(9)
H4'5,'67*=145,*+==1NN1,+()*(9)*2-121.),*64NH)-*1R*H),*.2+=).*F'(9*+*-).45(+6(*-),4=('16*'6*(9)*.1N)*1R
(9)*+6='55+-G*R+='5'(').*.4=9*+.*(9)*1RR'=)*+6,*,'6'67#-)5+S+('16*+-)+.*F9'=9*+-)*61(*,'-)=(5G*5'6T),*(1*(9)*4.)*1R
(9)*PJAO*

!"O*_6*+,,'('16*(9)*,).'76*1R*(9)*-11R*+,,.*466)=)..+-'5G*(1*(9)*H45T*1R*(9)*H4'5,'67*F9'=9*'6*(4-6*-),4=).*(9)
12)66)..*1R*(9)*PJA*+6,*(9'.*)5)N)6(*1R*(9)*2-121.+5*=145,*H)*)+.'5G*-)a,).'76),*(1*5)..)6*'(.*'N2+=(O**_6
5'79(*1R*(9).)*=16.',)-+('16.*'(*9+.*61(*H))6*.4==)..R455G*,)N16.(-+(),*+*e&0*=+.)*)S'.(.*(9+(*14(F)'79.*(9)
9+-N*=+4.),*(1*(9)*12)66)..*1R*(9)*PJA*'6*+==1-,+6=)*F'(9*6+('16+5*+6,*51=+5*25+66'67*215'=GO**_(*'.
=16.',)-),*(9+(*(9)*.=9)N)*=145,*H)*-)a,).'76),*'6*+*N+66)-*F9'=9*2-).)-@).*(9)*12)66)..*1R*(9)*PJA*+.
F)55*+.*R45R'55'67*(9)*6)),.*1R*(9)*P&&0O

,@&F;G09%&.$&!8.58J#"D8%2

!ZO*M9)*+225'=+('16*'.*+==1N2+6'),*HG*+*U9+.)*!*:+H'(+(*&4-@)G*7'@)6*(9)*51=+('16*1R*(9)*.'()*+,b+=)6(*(1*+
&_B0* +6,* &&&_O* * M9)* -)21-(* =16=54,).* (9+(* 7'@)6* (9)* 5'N'(),* .=+5)* +6,* 51=+('16* 1R* (9)* 2-121.+5* (9)-)* '.
465'T)5G* (1* H)* +6G* 'N2+=(* 16* (9).)* H'1,'@)-.'(G* ,).'76+('16.O* *D.* .4=9* '(* 61(* =16.',)-),* (9+(* (9)* 2-121.+5
F145,*9+@)*+*.'76'R'=+6(5G*+,@)-.)*'N2+=(*16*H'1,'@)-.'(G*'6*+==1-,+6=)*F'(9*U15'=G*0U!CO

E@&40$5D90G8$1&0$5&K"##D

!KO*?'@)6*(9)*)S()6.'@)*(-))*=1@)-*(1*(9)*-)+-*1R*(9)*.'()*+6,*(9)*2-1S'N'(G*1R*(9)*2-121.),*)S()6.'16*(1*(9).)
(-)).>*(9)*M-))*U-1()=('16*JRR'=)-*9+.*-)`4).(),*+*R455*(-))*.4-@)G*'6*+==1-,+6=)*F'(9*3&KC"Y/$I!$*[M-)).*'6
-)5+('16*(1*,).'76>*,)N15'('16*+6,*=16.(-4=('16[O*M9)*(-))*.4-@)G*.9145,*H)*+==1N2+6'),*HG*+6*D-H1-'=45(4-+5
_N25'=+('16.* D..)..N)6(* +6,* M-))* U-1()=('16* U5+6* F9'=9* .9145,* ',)6('RG* +6G* 2-)a=1NN)6=)N)6(* =+612G
-),4=('16.*-)`4'-),*(1*)6+H5)*(9)*,)@)512N)6(*(1*(+T)*25+=)O**M9'.*'6R1-N+('16*=145,*H)*.)=4-),*HG*=16,'('16
.9145,*(9)*+225'=+('16*H)*7-+6(),*2)-N'..'16O

3L@&)0"=8$1&M&099#DD

!YO*U15'=G*U&!I* '.*+225'=+H5)* (1* (9'.*.'()>*F9)-)HG* (9)*N+S'N4N*2+-T'67*.2+=)* '.*!*.2+=)*2)-*LI*2+(-16.O
M9)*.+'5'67*=)6(-)*+.*+*F915)*+22)+-.*(1*9+@)*$Z*1@)-6'79(*@'.'(1-*.2+=).*+6,*$Ij*1RRa.(-))(*2+-T'67*.2+=).O
8'(9* +N25)* 2+-T'67* +@+'5+H5)* R1-* (9)* =)6(-)>* +6G* 5'N'(),* +,,'('16+5* +=('@'(G* 7)6)-+(),* +(* (9'.* .'()* F'55* 61(
.'76'R'=+6(5G*+RR)=(*2+-T'67*-)`4'-)N)6(.>*F'(9*3'-=9)6*?-1@)*+H5)*(1*+==1NN1,+()*.1N)*1@)-*.2'55*2+-T'67*'R
6)=)..+-GO*M9)*=)6(-)*,1).*61(*.))N*(1*9+@)*+6G*2-1@'.'16*1R*=G=5)*2+-T'67>*'6*5'6)*F'(9*215'=G*U&!LO**Q4-(9)-
,)(+'5.*'6*(9'.*-).2)=(*=145,*H)*.)=4-),*HG*25+66'67*=16,'('16*'R*6)=)..+-GO**M9)*2-121.+5*,1).*61(*+RR)=(*(9)
+==)..*'6(1*(9)*.'()*F9'=9*F'55*+5.1*-)N+'6*(9)*.+N)*+6,*(9)-)R1-)*@'.'H'5'(G*.25+G.*+-)*-)(+'6),O*_(*'.*61(),*(9+(
(9)*)+.()-6*+-N*1R*3'-=9)6*?-1@)* 5)+,'67* (1* (9)*.'()*)6(-+6=)*,1).*9+@)*+*9)'79(*+6,*F',(9* -).(-'=('16.* '6
25+=)O

3N@&-.;;A$8%2&F$O"0D%"A9%A"#&4#J2

!%O*M9)*2-121.+5*'.*=16.',)-),*(1*H)*+ '2(+>")"%(' 4.)*+6,*(9)-)R1-)*61(*5'+H5)*R1-*0_AO

*+@&-.$96AD8.$

$!O*M9)*2-121.),*R'-.(*R511-*)S()6.'16*F145,*R+'5*(1*2-).)-@)*(9)*12)66)..*1R*(9)*PJA*R1-*F9'=9*@)-G*.2)='+5
='-=4N.(+6=).* ,1* 61(* )S'.(* 7'@)6* (9)* =9+67).*F9'=9* =145,* H)*N+,)* (1* (9)* ,).'76* 1R* (9)* 2-121.+5* F9'=9
F145,*+=9')@)*(9)*N1,)-6'.+('16*1R*(9)*)S'.('67*R+='5'(').*+6,*=1N25G*F'(9*(9)*215'=G*-)`4'-)N)6(.*(1*2-).)-@)
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(9)*12)66)..*1R*(9)*PJAO*D.*.4=9>*-)R4.+5*1R*25+66'67*2)-N'..'16*'.*-)=1NN)6,),O

(<!D;;<,>AE+D,? <)R4.)*016.)6(

!D,>+E+D,FW(<AFD,F?

]!^ M9)*2-121.),*(F1*.(1-)G*)S()6.'16*HG*-)+.16*1R*'(.*)S=)..'@)*H45T>*9)'79(>*-)+-F+-,*2-1b)=('16
+6,*'6+22-12-'+()*-11R*,).'76*'.*=16.',)-),*(1*H)*+6*'6+22-12-'+()*,)@)512N)6(*F9'=9*'.
9+-NR45*(1*(9)*12)66)..*1R*(9)*8)5.9*:+-2*P)(-1215'(+6*J2)6*A+6,*F9'=9*'.*61(*.4==)..R455G
14(F)'79),*HG*(9)*@)-G*.2)='+5*='-=4N.(+6=).*=+.)*24(*R1-F+-,O*D.*.4=9*(9)*2-121.+5*'.
=16(-+-G*(1*U15'=G*J&"*1R*(9)*dXU>*U15'=G*YO$Y*1R*(9)*A16,16*U5+6*+6,*=16(-+-G*U+-+O*CC*1R*(9)
B+('16+5*U5+66'67*U15'=G*Q-+N)F1-TO

]$^ M1*+..'.(*+225'=+6(.*(9)*A1=+5*U5+66'67*D4(91-'(G*9+.*2-1,4=),*215'=').*+6,*F-'(()6*74',+6=)>
+55*1R*F9'=9*'.*+@+'5+H5)*16*(9)*0146='5h.*F)H.'()*+6,*1RR)-.*+*2-)*25+66'67*+225'=+('16*+,@'=)
.)-@'=)O*_6*(9'.*'6.(+6=)>*+N)6,N)6(.*-)`4).(),*(1*(9)*.=9)N)*,4-'67*(9)*=14-.)*1R*(9)
25+66'67*+225'=+('16*F)-)*61(*N+,)O*M9)*0146='5*'.*-)+,G*(1*)6()-*'6(1*,'.=4..'16.*F'(9*(9)
+225'=+6(.*(1*+..'.(*'6*(9)*2-)2+-+('16*1R*+*6)F*25+66'67*+225'=+('16O

+,XD(;AE+=<F?

B16)*&2)='R'),

D6G*2)-.16*F'.9'67*(1*'6.2)=(*(9)*+H1@)*2+2)-.*.9145,*=16(+=( P+((9)F*:+-@)G>*U5+66'67*+6,*<)7)6)-+('16>
3-)6(*0'@'=*0)6(-)>*V67'6))-.*8+G>*8)NH5)G>*:D%*IQk>*M)5O*B1O*I$I*C%"Y ZLKY
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56',"7&#8&*9
:.56

!2;&',"- !"#!$%$

01233$34'!"##$%%&&'<2)

&'()*+,,-)../ 0+-+1).*2#3*!456!$78*!$79*:*;+<,*2#3*!7!6!7%*=>?+<'<*@)A.B8
@)C-D.)*9E)<F)8*;D<,D<8*GH4*$;I

J*>-DA<*KDLM-'1?(*+<,*,+(+N+.)*-'1?(.*4O!!*3-,<+<K)*&F-E)M*!OOO474PO

Q?'.*R+L*'.*'<,'K+('E)*D<CMS

Agenda Item 4
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(=!=+>=?@ !4*TFCM8*4O!"

AB(?@ UF,,)<*V'CC

0CB,,+,D'B(=B@ H'CC).,)<*>D<.FC(+('E)*WD-FR

CE!BF+E,@ 0+-+1).*2#3*!456!$78*!$79*:*;+<,*2#3*!7!6!7%*=>?+<'<*@)A.B8*@)C-D.)
9E)<F)8*;D<,D<8*GH4*$;I

0(E0EGBC@ X+-'+('D<*DY*>D<,'('D<*4*=,)E)CDLR)<(*'<*+KKD-,+<K)*A'(?*LC+<.B*DY*+LLC'K+('D<
!!#4$!$*1-+<(),*D<*4%*&)L()RN)-*4O!4*YD-*Z)-)K('D<*DY*Y'E)*[*(AD6.(D-)M
,A)CC'<1?DF.).*A'(?*N+.)R)<(.*KDRL-'.'<1*(AD*[*YDF-6N),*.)R'6,)(+K?),
?DF.).*+<,*(?-))*[*YDF-6N),*()--+K),*?DF.).8*)'1?(*K+-6L+-\'<1*.L+K).8
L-DE'.'D<*DY*N'<*.(D-)*+<,*N'KMKC)*.(+<,.8*A'(?*+..DK'+(),*?+-,*+<,*.DY(
C+<,.K+L'<1*+<,*R)+<.*DY*)<KCD.F-)*='<*LC+K)*DY*D<)*[*(?-))*N),*+<,*(AD*[
YDF-*N),*,A)CC'<1?DF.).*+<,*)'1?(*L+-\'<1*.L+K).*A?'K?*YD-R),*L+-(*DY*(?)
L-)E'DF.CM*+LL-DE),*.K?)R)*A'(?*;]9*-)Y/*OP#!!!%B*+<,*.FN^)K(*(D*+*U)),*DY
91-))R)<(*,+(),*4!*&)L()RN)-*4O!4*F<,)-*&)K('D<*!OP*DY*(?)*QDA<*+<,
>DF<(-M*]C+<<'<1*9K(*!55O8*+.*+R)<,),Z*(D*+CCDA*(?)*YDCCDA'<1*R'<D-*R+()-'+C
+R)<,R)<(./

6*2)E'.),*K+-*L+-\*C+MDF(*(D*L-DE',)*!O*K+-*L+-\'<1*.L+K).*=L-)E'DF.CM*_*K+-
L+-\'<1*.L+K).B`
6*U)(+'C.*DY*1-DF<,*C)E)C.*(D*(?-))*[*YDF-6N),*()--+K),*?DF.).*+<,*Y)<K'<1*(D
NDF<,+-M*A'(?*L-DL)-(').*Y-D<('<1*0+M*>CD.)`
6*2)E'.),*C+<,.K+L'<1*,)(+'C.S

B00C+!B,F@ 0a]*]-D^)K(.

!E,FB!F@ >C+-',1)*9-K?'()K(.

0CB,',EHG@
&))*KD<,'('D<*!

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(=!E<<=,?BF+E,
9LL-DE+C

=J+GF+,D
Q?)* +LLC'K+('D<* .'()* KDRL-'.).* (?)* A).()-<* L+-(* DY* +* N+K\C+<,* .'()* .F--DF<,),* D<* +CC* .',).* NM* (?)* -)+-
1+-,)<.* DY* +,^D'<'<1* -).',)<('+C* L-DL)-(').* D<* @)C-D.)* 9E)<F)8* 0+M* >CD.)8* a)<<)(?* >-).K)<(* +<,* 2'YY)C
2D+,`* +KK)..* '<(D* (?)* .'()* Y-DR* @)C-D.)* 9E)<F)* C').* N)(A))<* !$7* +<,* !$%* @)C-D.)* 9E)<F)S* Q?)
,)E)CDLR)<(*.'()*KDRL-'.).*7*?DF.).*+<,*'.*<DA*\<DA<*+.*>?+<'<*@)A.S

@)C-D.)* 9E)<F)* '.* ,)Y'<),* '<* (?)* bU]* +.* N)'<1* ?)+E'CM6L+-\),8* +<,* C').* A'(?'<* >D<(-DCC),* ]+-\'<1* cD<)
d@He8*A?'K?*DL)-+().*O_SOOf!_S"O*@D<,+M*(D*&+(F-,+MS*9KK)..*E'+*LFNC'K*(-+<.LD-(*'.*Y+'-CM*CDA*A'(?*+*]Q9;
-+('<1*DY*C)E)C*4S*H'CC).,)<*0-))<*&(+('D<*=TFN'C))*(FN)B*'.*A'(?'<*A+C\'<1*,'.(+<K)*DY*(?)*.'()8*NF(*D<CM*D<)*NF.
-DF()*'.*CDK+CCM*+E+'C+NC)*='S)S*A'(?'<*P$ORBS

0(E0EGBC
X+-'+('D<*DY*>D<,'('D<*4*=,)E)CDLR)<(*'<*+KKD-,+<K)*A'(?*LC+<.B*DY*+LLC'K+('D<*!!#4$!$*1-+<(),*D<*4%
&)L()RN)-*4O!4*YD-*Z)-)K('D<*DY*Y'E)*[*(AD6.(D-)M*,A)CC'<1?DF.).*A'(?*N+.)R)<(.*KDRL-'.'<1*(AD*[*YDF-6N),
.)R'6,)(+K?),*?DF.).*+<,*(?-))*[*YDF-6N),*()--+K),*?DF.).8*)'1?(*K+-6L+-\'<1*.L+K).8*L-DE'.'D<*DY*N'<*.(D-)
+<,*N'KMKC)*.(+<,.8*A'(?*+..DK'+(),*?+-,*+<,*.DY(*C+<,.K+L'<1*+<,*R)+<.*DY*)<KCD.F-)*='<*LC+K)*DY*D<)*[
(?-))*N),*+<,*(AD*[*YDF-*N),*,A)CC'<1?DF.).*+<,*)'1?(*L+-\'<1*.L+K).*A?'K?*YD-R),*L+-(*DY*(?)*L-)E'DF.CM
+LL-DE),*.K?)R)*A'(?*;]9*-)Y/*OP#!!!%B*+<,*.FN^)K(*(D*+*U)),*DY*91-))R)<(*,+(),*4!*&)L()RN)-*4O!4
F<,)-*&)K('D<*!OP*DY*(?)*QDA<*+<,*>DF<(-M*]C+<<'<1*9K(*!55O8*+.*+R)<,),Z*(D*+CCDA*(?)*YDCCDA'<1*R'<D-
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R+()-'+C*+R)<,R)<(./

6*2)E'.),*K+-*L+-\*C+MDF(*(D*L-DE',)*!O*K+-*L+-\'<1*.L+K).*=L-)E'DF.CM*_*K+-*L+-\'<1*.L+K).B`
6*U)(+'C.*DY*1-DF<,*C)E)C.*(D*(?-))*[*YDF-6N),*()--+K),*?DF.).*+<,*Y)<K'<1*(D*NDF<,+-M*A'(?*L-DL)-(').*Y-D<('<1
0+M*>CD.)`
6*2)E'.),*C+<,.K+L'<1*,)(+'C.S

K+GFE(L
Q?)*Y'-.(*+LLC'K+('D<*=;]9*-)Y/*OP#!!!%B*L-DLD.),*.'[*,A)CC'<1?DF.).*+<,*A+.*+LL-DE),*NM*@)RN)-.*DY*(?)
]C+<<'<1*>DRR'(())*D<*4!*U)K)RN)-*4OOP/

!"#$$$% !"#$%&'&$()$*)+,)-./.-"0).(1).)2)0'$/"3)14"%%&(-5$60").(1)"/"7'&$()$*)+)8)9):"1)5$60"0)4&'5);2
<./=&(-)0<.7"0).(1)06:>"7')'$).)!""1)$*)?-/""#"(')1.'"1)@'5)!"7"#:"/)2,,+)6(1"/)A"7'&$();,+)$*)'5"
B$4().(1)C$6('/3)D%.((&(-)?7');EE,F).0).#"(1"1&'()*+,- 2GH;2H2,,+

9* <FRN)-* DY* ,)(+'C.* LF-.F+<(* +LLC'K+('D<.* A)-)* .FNR'((),* (D* ,'.K?+-1)* (?)* KD<,'('D<.* DY* (?)* 4OOP
+LL-DE+C/

! .MN5O6P*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*<DS*!7*=NDF<,+-M*(-)+(R)<(B D*23%&Q OP#O5#4OO%
! .MN:O:.*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*$=+B*=)[()-<+C*R+()-'+C.B D*23%&Q O5#!!#4OO%
! .MN:P/:*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*$=YB*=)[()-<+C*C'1?('<1B A$%RQ*2S3 O$#!4#4OO%
! .MN::OP*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*!O*=U)(+'C.*DY*(?)*.F-Y+K)*+<,*YDFC*A+()-*,-+'<+1)B'A$%RQ*2S3

O$#!4#4OO%
! .TN..TP*U)(+'C.* LF-.F+<(* (D* KD<,'('D<* !O* =U-+'<+1)* ,)(+'C.*g*1FCC').*+(* (?)* ?'1?A+M*NDF<,+-M*A'(?

@)C-D.)*9E)<F)B D*23%&Q O%#O"#4OO_
! .TN..TT* U)(+'C.* LF-.F+<(* (D* KD<,'('D<* $K* =hDF<,+-M* (-)+(R)<(B8* $1* =9--+<1)R)<(.* YD-* ()RLD-+-M

.(D-+1)* DY* ,F.(N'<.* L-'D-* (D* KDCC)K('D<B8* 7N* =]-DLD.),* A+CC.* +<,* Y)<K).* '<,'K+('<1* R+()-'+C.* +<,
?)'1?(.B*:*7K*=&K-))<*LC+<('<1*+CD<,*(?)*NDF<,+-').BA$%RQ*2S3 !5#O"#4OO_

! .TN..TU*U)(+'C.*LF-.F+<(* (D*KD<,'('D<*!"+*=&L)),* (+NC)*+(*.'()*)<(-+<K)B8*!"N*=2)RDE+C*DY*L+-\'<1
N+M*DLLD.'()*(?)*.'()*)<(-+<K)B*:*!$ D*23%&Q O%#O"#4OO_

! .TN..MP*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*_+*=&'()*'<E).('1+('D<B D*23%&Q O%#O"#4OO_
! .TN..M/*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*$N*=9-)+.*DY*?+-,*C+<,.K+L)*AD-\.B8*$?*=9--+<1)R)<(.*YD-*(?)

+CCDK+('D<*DY*L+-\'<1*.L+K).B8*7,*=9,)iF+()*L?M.'K+C*.)L+-+('D<8*.FK?*+.*L-D()K('E)*A+CC.*+<,*Y)<K'<1
N)(A))<* C+<,.K+L),* +<,* L+E),* +-)+.B8* 7)* =9-)+.*DY* ?+-,* C+<,.K+L)* +<,* L-DLD.),*R+()-'+CB* :* 5
=U)(+'C.*DY*+KK)..*-D+,BA$%RQ*2S3 !5#O"#4OO_

! .TN..M:* U)(+'C.* LF-.F+<(* (D* KD<,'('D<* P* =]-D()K('D<* DY* )['.('<1* (-)).* D<* .'()B* :* !P* =]-D()K('D<* DY
)['.('<1*(-)).*'<*+,^D'<'<1*1+-,)<.BA$%RQ*2S3 !5#O"#4OO_

! .TN..M.* U)(+'C.* LF-.F+<(* (D* KD<,'('D<* $,* =H'<,DA* U)(+'C.B* +<,* $)* =-DDY'<1* R+()-'+C.B D*23%&Q
O%#O"#4OO_

! .TN..PT*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*7+*=',)<('Y'K+('D<*+<,*L-D()K('D<*DY*)['.('<1*(-)).B'A$%RQ*2S3
!5#O"#4OO_

! .TN..T5* U)(+'C.* LF-.F+<(* (D* KD<,'('D<* $Y* =9CC* )[()-<+C* C'1?('<1* A'(?'<* (?)* ,)E)CDLR)<(B D*23%&Q
O%#O"#4OO_

! .TN..T:*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*!%*=,)(+'C.*DY*.(D-+1)*DY*,F.(N'<.*A'(?'<*(?)*KF-('C+1)*DY*)+K?*DY
(?)*L-DLD.),*?DF.).B D*23%&Q O%#O"#4OO_

! .TN.U/U*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*$=)B*=-DDY*.+RLC)BA$%RQ*2S3 O4#O$#4OO_
! .ON5O.O* U)(+'C.* LF-.F+<(* (D* KD<,'('D<.* $=NB* =?+-,* C+<,.K+L)*AD-\.B8* =KB* =NDF<,+-M* (-)+(R)<(B8* =1B

=()RLD-+-M* .(D-+1)* DY* ,F.(N'<.B* :* =?B* =+CCDK+('D<* DY* L+-\'<1* .L+K).B8* 7* =C+<,.K+L'<1B8* P* =(-))
L-D()K('D<B8*_=NB*=.'()*'<E).('1+('D<B8*5*=+KK)..*-D+,B8*!4*=-).',)<(.Z*1+-+1).B*+<,*!P*=(-))*L-D()K('D<B
A$%RQ*2S3 4"#O5#4OO5

! .ON:P5T* U)(+'C.* LF-.F+<(* (D* KD<,'('D<* _=NB* =.'()* '<E).('1+('D<B* =+.* +R)<,),* NM* +1)<(Z.* )6R+'C
-)K)'E),*4%#O!#4O!OB*!!!%'D*23%&Q 4%#O!#4O!O

! 5.N./:U*U)(+'C.*LF-.F+<(*(D*KD<,'('D<*$*=N8K818?B*7*U)(+'C.*DY*R+()-'+C.B*P*=C+<,.K+L'<1B*5
=R+<+1)R)<(*]C+<B*!4*=2)E'.),*+KK)..*-D+,*+<,*L+-\'<1*C+MDF(B*+<,*!P*=Q-))*2DD(*]-D()K('D<B
D*23%&Q O4#O"#4O!O

WDCCDA'<1*KDRR)<K)R)<(*DY*(?)*4OOP*.K?)R)8*YF-(?)-*+LLC'K+('D<.*A)-)*.FNR'((),*(D*'<K-)+.)*(?)*<FRN)-
DY* F<'(.* D<* (?)* .'()* NM* -)LC+K'<1* (?-))*+.6M)(* F<KD<.(-FK(),*?DF.).*A'(?* Y'E)*?DF.).S*Q?)* Y'-.(*+LLC'K+('D<8
R+,)*'<*4OO%8*A+.*-)YF.),*F<,)-*,)C)1+(),*LDA)-.*D<*4!#O5#4OO%/

!%#..%%)I/"7'&$()$*)J)'4$K0'$/"3F)*$6/K:"1/$$#)14"%%&(-5$60"0)4&'5):.0"#"(')%"L"%F);,)7./K<./=&(-)0<.7"0F
</$L&0&$()$*):&()0'$/").(1):&737%")0'.(10F)4&'5).00$7&.'"1)%.(107.<&(-&/,012,- 2;H,EH2,,@
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Q?)*.)KD<,*+LLC'K+('D<8*R+,)*'<*4OO_8*A+.*.K?),FC),*(D*N)*-)YF.),*F<,)-*LDA)-.*,)C)1+(),*(D*(?)*U'-)K(D-
DY*]C+<<'<1*NF(*'(*A+.*K+CC),*'<*NM*>DF<K'CCD-./

!3#!"34)I/"7'&$()$*)J)'4$K0'$/"3F)'5/""K:"1/$$#)14"%%&(-5$60"0)4&'5)<./'&.%):.0"#"(')%"L"%)M&()<%.7")$*)'5"
1"L"%$<#"(') </"L&$60%3) .<</$L"1) 6(1"/) /"*N) ,+H;;;@F) *$/) +) *$6/K:"1/$$#) 14"%%&(-5$60"0) 4&'5$6'
:.0"#"('0OF);,)7./K<./=&(-)0<.7"0F)</$L&0&$()$*):&()0'$/").(1):&737%")0'.(10F)4&'5).00$7&.'"1)%.(107.<&(-)'$
0&'"&566,)7&57789,- ;9H,JH2,,E

j(* A+.* '<'('+CCM* L-).)<(),* (D* (?)* ]C+<<'<1*>DRR'(())*A'(?* +* -)KDRR)<,+('D<* YD-* -)YF.+C* D<* 45* 9L-'C* 4OO_S
@)RN)-.*,)Y)--),*(?)*,)K'.'D<*+<,*+,E'.),*(?+(*DYY'K)-.*R)(*A'(?*(?)*+LLC'K+<(.*(D*,'.KF..*+R)<,R)<(.*(D
(?)* .K?)R)*+<,* (D* 1'E)*@)RN)-.* +<* DLLD-(F<'(M* (D*R+\)* +* .'()* E'.'(S* * *@'<D-* K?+<1).*A)-)*R+,)*A?'K?
+CCDA),*DYY'K)-.*(D*.FLLD-(*(?)*L-DLD.+C8*+<,*'(*A+.*-)LD-(),*YD-*(?)*.)KD<,*('R)*(D*(?)*]C+<<'<1*>DRR'(())
D<*!"*9F1F.(*4OO_*A'(?*+*-)KDRR)<,+('D<*(?+(*LC+<<'<1*L)-R'..'D<*N)*1-+<(),*.FN^)K(*(D*(?)*KDRLC)('D<*DY
+*.+('.Y+K(D-M*&)K('D<*!OP*C)1+C*+1-))R)<(
S@)RN)-.*?DA)E)-*ED(),*(D*-)YF.)*(?)*+LLC'K+('D<*D<*(?)*YDCCDA'<1*1-DF<,./**

!S B5") &(7/".0") $*) 14"%%&(-) 6(&'0) */$#) P) '$) J) 4&'5&() '5") 0.#") 0&'") ./".) 4$6%1) -&L") /&0") '$) .(
$L"/1"L"%$<#"(')$*)'5&0):.7=%.(1)0&'")45&75)&0)"8.7"/:.'"1):3)'5")&(5"/"(')7$(0'/.&('0)$*)'5")0&'")45&75
&(7%61")&'0)"%$(-.'"1)*$/#F).)06:0'.(1./1).77"00)F)</$8&#&'3)$*)"8&'&(-)5$60&(-).(1)%&#&'"1)$<<$/'6(&'&"0
*$/) %.(107.<&(-).(1) &0) '560)7$('/./3) '$)<$%&7&"0)QI2F)QI@F)QIE)R)S;2)$*)Q/"('T0)U(&'./3)!"L"%$<#"('
D%.()2,,9).(1)'5")C$6(7&%T0)ADV;@)T!"0&-()V6&1")*$/)("4)1"L"%$<#"('TN

2N) B5")&(7/".0")$*)14"%%&(-)6(&'0)*/$#)P)'$)J)4&'5&()'5")0.#")*$$'</&(')$*)'5&0):.7=%.(1)0&'")("7"00&'.'"1)'5"
/"167'&$()&().#"(&'3)0<.7"0)$*)'5")</$<$0"1)14"%%&(-0).(1)&()'5")1&0'.(7"0):"'4""()</$<$0"1)*%.(=)4.%%0
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X2NR4*"T3S'23S'*&N&3%'B))&21'?&N$;$"3

5- 3/+-(/GM//*-+(@+)K*+]2(/)A.I]+/*G)(A@+AS+)K*+.*HA.)+)K*+/()*+K,/+L**@+/ML[*G)+)A+,+.*G*@)+,HH*,?+-*G(/(A@
.*?,)(@J+)A+H.*N(AM/+H.AHA/,?/+)A+*.*G)+Z!+S?,)/+A@+)K*+/()*+F()K(@+,+.,@J*+AS+$V%+/)A.*I+L?AGY/Q
;A)F()K/),@-(@J+)K*+EAM@G(?]/+A.(J(@,?+.*,/A@/+SA.+.*SM/(@J+)K*+,HH?(G,)(A@>+(@+-(/P(//(@J+)K*+,HH*,?+)K*
9?,@@(@J+<@/H*G)A.+GA@G?M-*-+)K,)+)K*+,HH*,?+/KAM?-+L*+-(/P(//*-+A@+)K*+SA??AF(@J+J.AM@-/Q

! 1K*+M.L,@+*@N(.A@P*@)+G.*,)*-+FAM?-+L*+AS+,@+M@/,)(/S,G)A.I+\M,?()I
! 1K*+H.AHA/*-+LM(?-(@J+K*(JK)/+FAM?-+L*+(@,HH.AH.(,)*+SA.+L,GY?,@-+-*N*?AHP*@)+GA@).,.I+)A+`89
HA?(GI+2!%
! 1K*+-*N*?AHP*@)+FAM?-+H.AN(-*+(@/MSS(G(*@)+H,.Y(@J+)A+,GGAPPA-,)*-+)K*+-*P,@-+J*@*.,)*-Q

!" 1K*+,HH*,?+-*G(/(A@+(/+,+.*?*N,@)+P,)*.(,?+GA@/(-*.,)(A@+(@+)K*+-*)*.P(@,)(A@+AS+)K*+GM..*@)+,HH?(G,)(A@Q
1K*+H.AHA/,?/+K,N*+L**@+,P*@-*-+(@+)K*+SA??AF(@J+F,I+)A+.*/HA@-+)A+)K*+GA@G*.@/+.,(/*-+LI+)K*
9?,@@(@J+<@/H*G)A.

! 1K*+K*(JK)+AS+)K*+H.AHA/*-+LM(?-(@J/+K,N*+L**@+.*-MG*-+)A+,+P,T(PMP+AS+)K.**V/)A.*I/Q
!! 1K*+@MPL*.+AS+.*/(-*@)(,?+M@()/+H.AHA/*-+K,/+L**@+.*-MG*-+S.AP+Z!+)A+$O>+FK(?/)+)K*+,PAM@)+AS

A@V/()*+H,.Y(@J+K,/+A@?I+L**@+.*-MG*-+S.AP+"!+/H,G*/+)A+$c+/H,G*/Q
! 1K*+M.L,@+-*/(J@+AS+)K*+/GK*P*+K,/+L**@+.*N(*F*->+.*PAN(@J+)K*+G*@).,?+.*/(-*@)(,?+L?AGY>+,@-+)K*

H.AHA.)(A@+AS+/AS)+?,@-/G,H(@J+,.AM@-+)K*+/()*+K,/+L**@+(@G.*,/*-Q

0*$3N$)1&'"U'(&;$S&3%$21'Z;&
"Q+ 1K*+H.(@G(H?*+AS+,+.*/(-*@)(,?+-*N*?AHP*@)+(@+)K(/+?AG,)(A@+(/+GA@/(-*.*-+)A+L*+,GG*H),L?*Q+1K*+LM(?-(@J/

A@+/()*+,.*+-*.*?(G)+,@-+)K*+/()*+K,/+@A)+L**@+M/*-+(@+,//AG(,)(A@+F()K+)K*+.*/*.NA(.+A.+SA.+,@I+A)K*.
HM.HA/*/+SA.+,+/(J@(S(G,@)+,PAM@)+AS+)(P*Q+9A?(GI+/**Y/+)A+H.APA)*+)K*+M/*+AS+,HH.AH.(,)*+/()*/+SA.
.*/(-*@),(?+M/*Q

(&;$S&3%$21'Z3$%'<$^'23S'F&3T*&

ZQ+ 1K*+/GK*P*+H.AHA/*/+$O+@*F+KAP*/+GAPH.(/(@J+AS+)K*+SA??AF(@J+M@()+)IH*/+,@-+)*@M.*/Q

`;<1' !L*-+$H*./A@ $L*-+"H*./A@ $L*-+ZH*./A@ "L*-+%H*./A@ "L*-+OH*./A@ 1A),? ^ ^
9.(N,)* U ! !C "cQ%^ "cQ%^
'K,.*-+:F@*./K(H $ Z O $"Q!^
3SSA.-,L?*+7*@) $ $ Z $ !C "cQ%^ O!Q%^
1A),? Z $ c !! ! $O
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^ !%^ c^ "!^ Z$^ Z^

%Q+ <@+)*.P/+AS+M@()+P(T>+)K*+H.AHA/*-+-*N*?AHP*@)+FAM?-+-*?(N*.+!$+S,P(?I+/(j*-+W"VL*-.AAPX+M@()/Q+1K(/
GA@/)()M)*/+ZO^+AS+)K*+)A),?+M@()/+H.AN(-*-Q+1K(/+*TG**-/+)K*+),.J*)+/*)+AM)+(@+HA?(GI+E9$+FK(GK+/*)/+AM)
)K,)+,)+?*,/)+$%^+AS+M@()/+(@+@*F+-*N*?AHP*@)/+/KAM?-+K,N*+"VL*-.AAP/+A.+PA.*Q

OQ+ <@+)A),?>+O!Q%^+AS+)K*+M@()/+H.AN(-*-+FAM?-+L*+-*S(@*-+,/+H.AN(-(@J+,SSA.-,L?*+KAM/(@JQ+1K(/+*TG**-/+)K*
),.J*)+(@+EA.*+').,)*JI+9A?(GI+E9$+FK(GK+/*)+AM)+)K,)+%C^+AS+@*F+M@()/+/KAM?-+L*+,??AG,)*-+SA.+,SSA.-,L?*
KAM/(@JQ+1K(/+,SSA.-,L?*+KAM/(@J+(/+/H?()+.AMJK?I+OC#ZC+L*)F**@+,SSA.-,L?*+.*@)/+,@-+/K,.*-+AF@*./K(HQ
1K(/+(/+GAPH?(*/+F()K+)K*+BA@-A@+9?,@Q

&Q+ :N*.,??>+)K*+H.AHA/*-+M@()+,@-+)*@M.*+P(T+(/+GA@/(-*.*-+)A+GAPH?I+F()K+)K*+.*?*N,@)+HA?(G(*/+,@-+(/
,HH.AH.(,)*Q

Z*823'?&;$43

cQ+ 1K*+H.AHA/*-+-*N*?AHP*@)+K,/+L**@+/G,?*-+L,GY+/(J@(S(G,@)?I+S.AP+)KA/*+H.AHA/,?/+GA@/(-*.*-+A@
,HH*,?Q+1K*+-*N*?AHP*@)+(/+@AF+/*)+AM)+(@+,@+BV/K,H*>+F()K+,+"V/)A.*I+G*@).,?+L?AGY+AS+,H,.)P*@)/
GA@@*G)(@J+)FA+)*..,G*/>+A@*+.M@@(@J+L,GYV)AVL,GY+F()K+)K*+*T(/)(@J+H.AH*.)(*/+,?A@J+a(@J/+7A,-+,@-+)K*
A)K*.+L,GY(@J+A@+)A+)K*+LAM@-,.I+F()K+)K*+.*/*.NA(.Q+1K*+,GG*//+.A,-+.M@/+,?A@J+)K*+S.A@)+AS+)K*
-*N*?AHP*@)+,@-+)K(/+-*S(@*/+,+G*@).,?+GAPPM@,?+,P*@()I+/H,G*Q+:N*.,??>+)K*+?,IAM)+AS+)K*+H.AHA/*-
-*N*?AHP*@)+(/+GA@/(-*.*-+)A+P,Y*+,@+*SS*G)(N*+M/*+AS+)K*+/()*+F()KAM)+G.*,)(@J+,@+AN*.+(@)*@/(N*+SA.P+AS
-*N*?AHP*@)+)K,)+F,/+GA@/(-*.*-+)A+L*+,+H,.)(GM?,.+H.AL?*P+F()K+)K*+H.*N(AM/+/GK*P*Q

UQ+ 1K*+(//M*+AS+/G,?*>+,@-+H,.)(GM?,.?I+K*(JK)>+F,/+GA@/(-*.*-+)A+L*+,+H,.)(GM?,.+(//M*+F()K+)K*+H.*N(AM/
/GK*P*Q+1K*+9?,@@(@J+<@/H*G)A.+GA@S(.P*-+)K,)+)K*+/()*+/KAM?-+L*+).*,)*-+,/+,+L,GY?,@-+-*N*?AHP*@)
,?)KAMJK+()+F,/+,?/A+@A)*-+)K,)+)K*+H.AHA/*-+-*N*?AHP*@)+F,/+(@+Y**H(@J+F()K+)K*+GK,.,G)*.+,@-
,HH*,.,@G*+AS+)K*+,.*,+,@-+-(-+@A)+K,N*+-*).(P*@),?+(PH,G)+A@+)K*+,P*@()I+AS+)K*+@*(JKLAM.(@J
.*/(-*@)/Q+2AF*N*.+HA?(GI+2!%+FK(GK+.*?,)*/+)A+L,GY?,@-+-*N*?AHP*@)+/),)*/+)K,)+,@I+L,GY?,@-
-*N*?AHP*@)+/KAM?-+L*+/ML/(-(,.I+)A+)K*+S.A@),J*+KAM/(@J+,@-+)K(/+F,/+J(N*@+,/+A@*+AS+)K*+.*,/A@/+SA.
-(/P(//(@J+)K*+,HH*,?Q

!CQ+1K*+/G,?*+AS+-*N*?AHP*@)+K,/+L**@+.*-MG*-+/(J@(S(G,@)?I>+)A+GAPH.(/*+AS+$V/)A.*I+)*..,G*-+-F*??(@J/+/*)
*()K*.+/(-*+AS+,+G*@).,?+"V/)A.*I+L?AGYQ+:N*.,??>+)K*+/G,?*+,@-+K*(JK)+AS+)K*+-*N*?AHP*@)+(/+GA@/(-*.*-+)A
L*+PMGK+PA.*+(@+Y**H(@J+F()K+)K*+S.A@),J*+KAM/(@J+,?A@J+2,.?*/-*@+7A,-+,@-+a(@J/+7A,-Q+1K*+/G,?*+AS
)K*+-*N*?AHP*@)+GAPH?(*/+F()K+)K*+JM(-,@G*+GA@),(@*-+(@+'9=!&+FK(GK+.*GAPP*@-/+)K,)+@*F
-*N*?AHP*@)+/KAM?-+L*+/*)+L*?AF+,+?(@*+AS+Z%+-*J.**/+),Y*@+S.AP+,+K*(JK)+AS+$P+,?A@J+)K*+LAM@-,.(*/
F()K+@*(JKLAM.(@J+H.AH*.)(*/Q+1K*+/G,?*+AS+)K*+-*N*?AHP*@)+,?/A+GAPSA.),L?I+GAPH?(*/+F()K+)K*+JM(-,@G*
(@+)*.P/+AS+)K*+.*?,)(A@/K(H+F()K+F(@-AF/+A@+)K*+.*,.+AS+H.AH*.)(*/+,?A@J+a(@J/+7A,-+,@-+2,.?*/-*@
7A,-Q

!!Q+<@-(G,)(N*+-*),(?/+AS+/AP*+AS+)K*+*T)*.@,?+P,)*.(,?/+,@-+S(@(/K*/+K,/+L**@+/MHH?(*-+F()K+)K*+/MLP(//(A@Q
1K*+-F*??(@JKAM/*/+FAM?-+J*@*.,?+L*+S(@(/K*-+*T)*.@,??I+F()K+L.(GYFA.Y+FK(?/)+)K*+S?,)/+FAM?-+L*+).*,)*-
F()K+,+P(T)M.*+AS+L.(GYFA.Y+,@-+G?,--(@JQ+1K*+J*@*.,?+,HH.A,GK+H.AHA/*-+(/+GA@/(-*.*-+)A+L*+(@+Y**H(@J
F()K+)K*+GA@)*T)+AS+)K*+/M..AM@-(@J+,.*,+LM)+SM.)K*.+-*),(?/+AS+)K*/*+P,)*.(,?/+F(??+L*+.*\M(.*-+)A+*@/M.*
/MSS(G(*@)+\M,?()I+AS+-*/(J@Q+1K(/+G,@+L*+/*GM.*-+)K.AMJK+H?,@@(@J+GA@-()(A@/Q

+#)2N%'"3',&$4Y8"T*$34'B#&3$%O

#$%&'()*+,+-./&'()*
!$Q+3/+-(/GM//*->+)K*+/MLP())*-+H?,@/+-*PA@/).,)*+)K,)+)K*+SA.P+AS+)K*+LM(?-(@J+K,/+L**@+-*/(J@*-+)A+L*

F()K(@+)K*+JM(-,@G*+,@J?*/+/*)+AM)+(@+'9=!&Q+1K*/*+,@J?*/+,.*+),Y*@+S.AP+)K*+.*,.+*?*N,)(A@/+,@-
J,.-*@+LAM@-,.(*/+AS+,??+,-[,G*@)+.*/(-*@)(,?+H.AH*.)(*/+,@-+,.*+/*)+AM)+)A+(@SA.P+-*/(J@/+H,.)(GM?,.?I+(@
)*.P/+AS+H.*N*@)(@J+,+-*).(P*@),?+(PH,G)+A@+-,I?(JK)#/M@?(JK)Q++EAM@G(?+ASS(G*./+H.*N(AM/?I+.,(/*-+GA@G*.@/
)K,)+)K*+Z+)A+%V/)A.*I+L?AGY+A@+)K*+,HH*,?+-*N*?AHP*@)+F,/+AS+,+K*(JK)+)K,)+FAM?-+K,N*+,@+AN*.L*,.(@J
(PH,G)+A@+@*(JKLAM.(@J+,P*@()IQ++2AF*N*.+)K(/+P,))*.+F,/+GA@/(-*.*-+LI+)K*+H?,@@(@J+(@/H*G)A.+FKA
SAM@-+)K,)+)K*+H.AHA/*-+-*N*?AHP*@)+,)+)K,)+)(P*+FAM?-+@A)+K,N*+,+-*).(P*@),?+(PH,G)+A@+)K*+,P*@()I+AS
@*(JKLAM.(@J+.*/(-*@)/Q+3/+)K*+H.AHA/*-+-*N*?AHP*@)+K,/+@AF+L**@+/(J@(S(G,@)?I+.*-MG*-+(@+K*(JK)+,@-
SAA)H.(@)>+,@-+)K*+-*N*?AHP*@)+GAPH?(*/+F()K+)K*+EAM@G(?+JM(-,@G*>+()+(/+GA@/(-*.*-+)K,)+)K*.*+FAM?-+L*+,
.*,/A@,L?*+(PH,G)+A@+)K*+-,I?(JK)+e+/M@?(JK)+AS+@*(JKLAM.(@J+AGGMH(*./+,@-+)K,)+)K*+-*N*?AHP*@)+FAM?-
@A)+K,N*+,@+AN*.L*,.(@J+(PH,G)+A@+@*(JKLAM.(@J+AGGMH(*./Q

01'2$3%
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!"Q+1K*.*+,.*+,+@MPL*.+AS+K,L(),L?*+.AAP+F(@-AF/+,@-+,+/P,??+@MPL*.+AS+L,?GA@(*/>+,?A@J+)K*+@A.)K*.@
*-J*+AS+)K*+-*N*?AHP*@)>+LA)K+)A+)K*+H.AHA/*-+)*..,G*-+KAM/*/+,@-+)K*+H.AHA/*-+L?AGY+AS+S?,)/>+FK(GK
FAM?-+-(.*G)?I+S,G*+)AF,.-/+)K*+.*,.+AS+)K*+H.AH*.)(*/+,?A@J+a(@J/+7A,-Q+2AF*N*.>+)K*+/*H,.,)(A@
L*)F**@+)K*+F(@-AF/+FAM?-+*TG**-+)K*+M/M,?+P(@(PMP+JM(-,@G*+AS+$CP+/*)+AM)+(@+'9=!&Q+<@+)*.P/+AS
)K*+-*H)K+AS+.*,.+J,.-*@/+)A+)K*+H.AHA/*-+KAM/*/+,-[,G*@)+)A+)K*+.*,.+AS+)K*+H.AH*.)(*/+,?A@J+a(@J/
7A,->+)K*+JM(-,@G*+AS+!CP+(/+J*@*.,??I+P*)+(@+PA/)+G,/*/>+,?)KAMJK+,)+)K*+F*/)*.@+*@-+FK*.*+)K*
.*?,)(A@/K(H+(/+PA/)+)(JK)+)K(/+-.AH/+)A+,HH.AT(P,)*?I+UQOPQ+2AF*N*.>+A@+L,?,@G*>+GA@/(-*.(@J+)K*
J*@*.AM/+F(@-AFV)AVF(@-AF+-(/),@G*/+,@-+)K*+).**/+)K,)+F(??+L*+.*),(@*-+,?A@J+)K(/+LAM@-,.I+()+(/
GA@/(-*.*-+)K,)+/MSS(G(*@)+H.(N,GI+F(??+L*+P,(@),(@*-+L*)F**@+)K*+H.AHA/*-+-*N*?AHP*@)+,@-+)K*
@*(JKLAM.(@J+H.AH*.)(*/+,?A@J+a(@J/+7A,-Q

!ZQ+ <@+J*@*.,?>+)K*+H.AHA/*-+-*N*?AHP*@)+(/+/*)+F*??+L,GY+S.AP+)K*+*T(/)(@J+H.AH*.)(*/+,?A@J+2,.?*/-*@+7A,-
,@-+/MSS(G(*@)+F(@-AFV)AVF(@-AF+-(/),@G*/+,.*+GAPSA.),L?I+P,(@),(@*-+)A+*@/M.*+,-*\M,)*+H.(N,GIQ

_T21$%O'"U'BNN"##"S2%$"3

4/*51/$&+67$35
!%Q+1K*+/MHHA.)(@J+H?,@@(@J+/),)*P*@)+GA@S(.P/+)K,)+,??+AS+)K*+H.AHA/*-+.*/(-*@)(,?+M@()/+P**)+A.+*TG**-

P(@(PMP+/H,G*+/),@-,.-/+.*\M(.*-+LI+BA@-A@+9?,@+HA?(GI+"Q%Q+1K*+M@()/+,.*+-*/(J@*-+)A+P**)+B(S*)(P*
2AP*/+/),@-,.-/+,@-+)K.**+AS+)K*+M@()/+Wk!C^X+F(??+L*+-*/(J@*-+)A+L*+FK**?GK,(.+,-,H),L?*Q+3??+AS+)K*
M@()/+,.*+?,(-+AM)+)A+H.AN(-*+/MSS(G(*@)+AM)?AAY>+-,I?(JK)+,@-+,P*@()I+SA.+HA)*@)(,?+AGGMH(*./Q

89*51/$&+67$35

!OQ+1K*+-F*??(@JKAM/*/+(@+)K*+-*N*?AHP*@)+*,GK+K,N*+,GG*//+)A+,+H.(N,)*+J,.-*@+AS+,)+?*,/)+%C/\PQ+<@+)*.P/
AS+)K*+S?,)/>+*,GK+S?,)+FAM?-+K,N*+/AP*+SA.P+AS+H.(N,)*+,P*@()I+/H,G*+(@+)K*+SA.P+AS+,+L,?GA@I>+)*..,G*+A.
H.(N,)*+J,.-*@Q+'AP*+AS+)K*/*+/H,G*/+,.*+AS+/MSS(G(*@)+/(j*+)A+SM??I+/,)(/SI+)K*+/),@-,.-/+/*)+AM)+(@
'9=!&Q+2AF*N*.>+FK*.*+)K*+'9=!&+/),@-,.-/+,.*+@A)+SM??I+/,)(/S(*-+)K.AMJK+)K*+H.AN(/(A@+AS+H.(N,)*
/H,G*+()+(/+@A)*-+)K,)+)K*+H.AHA/*-+-*N*?AHP*@)+*@[AI/+,+J*@*.AM/+G*@).,?+GAPPM@,?+,P*@()I+/H,G*
FK(GK+K,/+,@+,.*,+AS+%%CQ%PlQ+1K(/+*\M,)*/+)A+,HH.AT(P,)*?I+$!Pl+H*.+M@()+,@-+(/+GA@/(-*.*-+/MSS(G(*@)
)A+*@/M.*+)K,)+,??+M@()/+K,N*+,GG*//+)A+/MSS(G(*@)+,P*@()I+/H,G*Q

!&Q+1K*+G*@).,?+,P*@()I+,.*,+F(??+L*+?,@-/G,H*-+)A+H.AN(-*+,+H?,I+/H,G*+SA.+GK(?-.*@+?(N(@J+F()K(@+)K*
-*N*?AHP*@)Q++RM.)K*.+-*),(?/+F(??+L*+/*GM.*-+)K.AMJK+,+H?,@@(@J+GA@-()(A@Q

L$4YQ2O;

0$1:'/(
!cQ+1K*+/()*+(/+(@+,@+,.*,+AS+PA-*.,)*+HML?(G+).,@/HA.)+,GG*//(L(?()I+W913B+$X>+)K*.*+,.*+)K.**+LM/+/*.N(G*/

F()K(@+c+P(@M)*/+F,?YQ++1K*+/()*+H.AN(-*/+$c+H,.Y(@J+/H,G*/+FK(GK+(/+L*?AF+)K*+P,T(PMP+"%+/H,G*/
FK(GK+GAM?-+L*+H.AN(-*-+M@-*.+9'!Z+AS+b.*@)]/+`89+$CCZQ++2AF*N*.+HA?(GI+17;$"+.*\M(.*/+)K,)+FK*.*
)K*+SM??+H,.Y(@J+/),@-,.-+(/+@A)+H.AN(-*-+GA@/(-*.,)(A@+L*+J(N*@+)A+)K*+(PH,G)+A@+A@V/).**)+H,.Y(@J+(@+)K*
,.*,Q++`/(@J+-,),+A@+?(Y*?I+?*N*?/+AS+G,.+AF@*./K(H>+()+(/+,//MP*-+)K,)+G,.+AF@*./K(H+F(??+L*+%C^+AS+)K*
H,.Y(@J+/),@-,.-+SA.+)K*+/AG(,?+.*@)*-+M@()/+,@-+&%^+AS+)K*+P,T(PMP+/),@-,.-+SA.+H.(N,)*+,@-+/K,.*-
AF@*./K(H+M@()/Q+b,/*-+A@+)K*+H.AHA/*-+P(T+)K(/+FAM?-+.*/M?)+(@+$Z+G,./+A@+/()*>+P*,@(@J+)K,)+)K*
H.AN(/(A@+AS+$c+/H,G*/+/KAM?-+H.AN(-*+,-*\M,)*+H,.Y(@J+)A+,NA(-+,@I+AN*./H(??+H,.Y(@J+(@+)K*+@*(JKLAM.(@J
/).**)/Q

!UQ+ +1K*+H,.Y(@J+H.AN(/(A@+(@G?M-*/+"+-(/,L?*-+H,.Y(@J+/H,G*/>+!+H*.+FK**?GK,(.+,-,H),L?*+M@()>+,@-+O+L,I/
F()K+*?*G).(G,?+GK,.J(@J+HA(@)/+FK(GK+*TG**-/+)K*+.*\M(.*P*@)+)A+H.AN(-*+GK,.J(@J+HA(@)/+A@+!C^+AS+)K*
/H,G*/+H.AN(-*-Q

$CQ+ "C+/*GM.*+GIG?*+/H,G*/+F(??+L*+H.AN(-*-+FK(GK+*TG**-/+)K*+EAM@G(?]/+/),@-,.-+AS+!+/H,G*+H*.+M@()Q

;33566+<=$>

$!Q+1K*+H.AHA/*-+,GG*//+.A,-+(/+(@)*@-*-+)A+L*+?,(-+AM)+,/+,+/K,.*-+/M.S,G*Q+3+%CCPP+F(-*+H?,@)(@J+jA@*+(/
(@GA.HA.,)*-+,?A@J/(-*+$$&+2,.?*/-*@+7A,->+?*,N(@J+,+F(-)K+AS+%QOP+SA.+)K*+/K,.*-+/M.S,G*>+AS+FK(GK+,
F(-)K+AS+!Q$P+(/+(@-(G,)*-+SA.+H*-*/).(,@+H.(A.()I+M/(@J+,+/ML)?*+GK,@J*+(@+/M.S,G(@JQ+3/+,+FKA?*>+)K*
,GG*//+(/+H.AHA/*-+)A+L*+/M.S,G*-+(@+),.+,@-+GK(HH(@J/>+G.A//*-+,)+.*JM?,.+(@)*.N,?/+LI+S?M/K+GK,@@*?/Q
3?)KAMJK+)K*/*+P,)*.(,?/+-(SS*.+S.AP+)K*+L?AGY+H,N(@J+)K,)+FAM?-+)IH(G,??I+L*+/AMJK)+SA.+,+/K,.*-+/M.S,G*
/).**)>+)K*+-*/(J@+(/+/MSS(G(*@)?I+M@A.)KA-AT+)A+K(JK?(JK)+)A+-.(N*./+)K,)+)K*+.A,-+(/+@A)+,+@A.P,?+/).**)+,@-
)K,)+)K*I+/KAM?-+)K*.*SA.*+-.(N*+F()K+,--*-+G,M)(A@Q+1K*+EAM@G(?]/+1.,@/HA.),)(A@+`@()+,GG*H)+)K*+-*/(J@
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(@+H.(@G(H?*>+/ML[*G)+)A+)K*+/MLP(//(A@+,@-+,HH.AN,?+AS+PA.*+-*),(?*-+GA@/).MG)(A@+-.,F(@J/+/KAF(@J
P,Y*VMH+AS+)K*+.A,-+,@-+P,)*.(,?/>+(@G?M-(@J+-*),(?/+AS+?(JK)(@J+,@-+-.,(@,J*Q

$$Q+1K*+[M@G)(A@+A@)A+2,.?*/-*@+7A,-+(/+)A+L*+,?)*.*-+)A+(@G?M-*+Y*.L+LM(?-VAM)/+F()K+ZP+Y*.L+.,-((+,@-+,
.,(/*-+*@).I+).*,)P*@)+)A+K*?H+)A+(PH.AN*+N(/(L(?()I+,@-+,(-+)M.@(@J+(@)A+,@-+AM)+AS+)K*+/()*+,@-+)K(/+/KAM?-
L*+GAPL(@*-+F()K+,+Y*.L+LM(?-VAM)+AM)/(-*+!U"V!U%+2,.?*/-*@+7A,-+)A+H.AN(-*+,+?*@J)K+AS+/K*?)*.*-
H,.Y(@JQ+1K*/*+FA.Y/+/KAM?-+L*+M@-*.),Y*@+)K.AMJK+,+'$&c+3J.**P*@)+FK(GK+FAM?-+L*+.*\M(.*-+)K.AMJK
K,+H?,@@(@J+GA@-()(A@Q

?1$/67=1*+-*$*5@5/*A?1$25&+0&$/
$"Q+1K*+H.AHA/,?+(/+*/)(P,)*-+)A+J*@*.,)*+%+,..(N,?/#$O+-*H,.)M.*/+(@+)K*+PA.@(@J+H*,Y+KAM.+,@-+$C

,..(N,?/#!O+-*H,.)M.*/+(@+)K*+*N*@(@J+H*,Y+KAM.>+AS+FK(GK+$+,..(N,?/#O+-*H,.)M.*/+(@+)K*+PA.@(@J+,@-+%
,..(N,?/#Z+-*H,.)M.*/+(@+)K*+*N*@(@J+,.*+*/)(P,)*-+)A+L*+LI+G,.Q+1.,SS(G+/M.N*I/+M@-*.),Y*@+(@+2,.?*/-*@
7A,-+/KAF*-+)K,)+)K*+,--()(A@,?+).,SS(G+J*@*.,)*-+LI+)K*+-*N*?AHP*@)+FAM?-+,PAM@)+)A+A@?I+,LAM)+!QO^
AS+*T(/)(@J+S?AF/+(@+)K*+/).**)>+)K(/+(/+@A)+GA@/(-*.*-+H,.)(GM?,.?I+/(J@(S(G,@)+S.AP+,+K(JKF,I/+H*./H*G)(N*

$ZQ+3+.*/(-*@)(,?+1.,N*?+9?,@+(/++H.AHA/*-+SA.+)K*+/()*>+F()K+,@+AM)?(@*+H?,@++(@G?M-*-+F()K(@+)K*+1.,@/HA.)
'),)*P*@)Q+1K(/+(@G?M-*/+)K*+,HHA(@)P*@)+AS+,+1.,N*?+9?,@+EAVA.-(@,)A.+)A+(PH?*P*@)+)K*+H?,@>+F()K
F*?GAP*+H,GY/+L*(@J+(//M*-+)A+@*F+.*/(-*@)/+H.APA)(@J+HML?(G+).,@/HA.)+M/*>+F,?Y(@J>+GIG?(@J+G,.
/K,.(@J+,@-+)K*+H.APA)(A@+AS+?AG,?+E,.+E?ML/>+(@G?M-(@J+A@*+I*,./+/ML/(-(/*-+P*PL*./K(HQ+;A+),.J*)/+A.
PA@()A.(@J+,..,@J*P*@)/+K,N*+L**@+/*)+AM)+,)+)K*+H.*/*@)+)(P*>+LM)+)K*+1.,N*?+9?,@+(/+@*N*.)K*?*//
L.A,-?I+F*?GAP*->+,@-+G,@+L*+/*GM.*-+)K.AMJK+,+/!CO+,J.**P*@)Q

=N"1"4O
$%Q+3@+*GA?AJ(G,?+/GAH(@J+.*HA.)+K,/+L**@+/MLP())*-+,/+H,.)+AS+)K*+,HH?(G,)(A@Q+1K(/+GA@G?M-*/+)K,)+)K*.*+,.*

@A+K,L(),)/+AS+(@)*.@,)(A@,?>+@,)(A@,?+A.+?AG,?+(PHA.),@G*+)K,)+FAM?-+L*+-(.*G)?I+A.+(@-(.*G)?I+,SS*G)*-+LI+)K*
-*N*?AHP*@)+,@-+)K,)+@A+*N(-*@G*+AS+H.A)*G)*-+/H*G(*/+K,N*+L**@+.*GA.-*-+A@+)K*+/()*Q

!+C
$OQ+1K*+H.(N,)*+KAM/(@J+F()K(@+)K*+H.AHA/*-+-*N*?AHP*@)+FAM?-+J*@*.,)*+,+E<B+?(,L(?()IQ+E<B+.*?(*S+G,@+L*

G?,(P*-+SA.+,SSA.-,L?*+KAM/(@JQ

$&Q+:@+)K*+L,/(/+AS+)K*+GM..*@)+,SSA.-,L?*+KAM/(@J+/H?()+W,//MP(@J+,+/MGG*//SM?+G?,(P+SA.+.*?(*SX+)K*+/GK*P*
FAM?-+J*@*.,)*+,+b.*@)+E<B+?(,L(?()I+AS+,HH.AT(P,)*?I+m$!%>C%CQ+1K*+-*N*?AHP*@)+FAM?-+J*@*.,)*+,
4,IA.,?+E<B+?(,L(?()I+AS+,HH.AT(P,)*?I+m"c>Zc"Q

$cQ+ <S+)K*+,SSA.-,L?*+KAM/(@J+H.AN(/(A@+(@G.*,/*-+L*IA@-+)K,)+.*HA.)*-+,LAN*+)K(/+GAM?-+.*/M?)+(@+,+.*-MG)(A@
(@+)K*+E<B+?(,L(?()IQ

!"3;$S&*2%$"3'"U'E8`&N%$"3;

$UQ+1K*+GA@G*.@/+AS+)K*+AL[*G)A./+,.*+/MPP,.(/*-+,@-+,--.*//*-+(@+)K*+SA??AF(@J+),L?*Q

E8`&N%$"3 EUU$N&*;'!"##&3%;
1K*+K*(JK)+AS+)K*+)K.**V/)A.*I+L?AGY
/KAM?-+L*+.*-MG*-+)A+$V/)A.*I/

1K*+(//M*+AS+/G,?*+,@-+K*(JK)+(/+-(/GM//*-
,LAN*+WH,.,+cV!CX

5T)*.@,?+P,)*.(,?/+M/*-+/KAM?-+.*/H*G)
)K*+GK,.,G)*.+AS+)K*+/M..AM@-(@J+,.*,

5T)*.@,?+P,)*.(,?/+,.*+-(/GM//*-+,LAN*
WH,.,+!!XQ+RM.)K*.+-*),(?/+F(??+L*+.*\M(.*-+LI
GA@-()(A@+)A+*@/M.*+)K*/*+*@K,@G*+)K*
GK,.,G)*.+,@-+,HH*,.,@G*+AS+)K*
/M..AM@-(@J+,.*,Q

1K*+-*N*?AHP*@)+F(??+G,M/*+).,SS(G+,@-
K(JKF,I+/,S*)I+H.AL?*P/>+H,.)(GM?,.
,.AM@-+)K*+P,(@+,GG*//+)A+)K*+/()*Q

1K*+?(Y*?I+).,SS(G+(PH,G)+AS+)K*+-*N*?AHP*@)
(/+-(/GM//*-+,LAN*WH,.,+$!V$ZXQ1K*
EAM@G(?]/+1.,@/HA.),)(A@+`@()+-A+@A)
GA@/(-*.+)K,)+)K*+-*/(J@+AS+)K*+,GG*//+.AM)*
FAM?-+G,M/*+,@I+H,.)(GM?,.+/,S*)I+(//M*/+SA.
AGGMH(*./+AS+$$&+2,.?*/-*@+7A,-Q

1K*.*+(/+@A)+*@AMJK+H,.Y(@J+SA.+)K*
H.AHA/*-+-*N*?AHP*@)Q+1K(/+F(??+G,M/*
H,.Y(@J+H.AL?*P/+A@+2,.?*/-*@+7A,-Q

8(/GM//*-+,LAN*+WH,.,+!cV!UXQ+1K*+?*N*?+AS
H,.Y(@J+(/+GA@/(-*.*-+/MSS(G(*@)+)A+P**)+)K*
?(Y*?I+-*P,@-+AS+)K*+-*N*?AHP*@)

1K*+-*N*?AHP*@)+F(??+.*/M?)+(@+,+?A//+AS
?(JK)>+H.(N,GI+,@-+N(*F/+)A+@*(JKLAM.(@J
H.AH*.)(*/+,@-+J(N*+.(/*+)A+@A(/*

<//M*+.*?,)(@J+)A+?A//+AS+?(JK)+,@-+H.(N,GI+,.*
-(/GM//*-+,LAN*+WH,.,+!$V!ZXQ+6K(?/)
J*@*.,?+,G)(N()I+,//AG(,)*-+F()K+)K*
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-(/)M.L,@G*Q -*N*?AHP*@)+F(??+J*@*.,)*+/AP*+?*N*?+AS
@A(/*>+()+(/+@A)+GA@/(-*.*-+)K,)+)K(/+FAM?-+L*
M@.*,/A@,L?*+F()K(@+)K*+GA@)*T)+AS+)K*
/M..AM@-(@J+,.*,Q

1K*+LM(?-(@J+FA.Y+F(??+G,M/*+HA??M)(A@+SA.
@*(JKLAM.(@J+AGGMH(*./Q

1K*+-*N*?AH*.+F(??+L*+.*\M(.*-+)A+[A(@+,@-
,-K*.*+)A+)K*+EA@/(-*.,)*+EA@).,G)A./
/GK*P*+)A+*@/M.*+)K,)+)K*+(PH,G)+AS+)K*
LM(?-(@J+FA.Y/+(/+Y*H)+)A+,+P(@(PMPQ

1K*+-*N*?AHP*@)+FAM?-+.*-MG*+)K*
/*GM.()I+AS+@*(JKLAM.(@J+H.AH*.)(*/Q

1K*+-*N*?AHP*@)+K,/+L**@+-*/(J@*-+)A+)K*
H.(@G(H?*/+AS+/*GM.*-+LI+-*/(J@Q

1K*+-*N*?AHP*@)+F(??+K,.P+?AG,?+F(?-?(S* 1K*+(PH,G)+AS+)K*+-*N*?AHP*@)+A@+*GA?AJI
,@-+F(?-?(S*+K,/+L**@+GA@/(-*.*-+(@+,+.*HA.)
,GGAPH,@I(@J+)K*+,HH?(G,)(A@Q+1K(/+(/
-(/GM//*-+,LAN*+WH,.,+$%XQ

1K*+-*N*?AHP*@)+F(??+AN*.LM.-*@+?AG,?
(@S.,/).MG)M.*>+/GKAA?/>+=9]/>+/HA.)/
S,G(?()(*/+*)GQ

EA@).(LM)(A@/+S.AP+@*F+-*N*?AHP*@)
)AF,.-/+?AG,?+(@S.,/).MG)M.*+,.*+/*GM.*-
)K.AMJK+)K*+EAPPM@()I+<@S.,/).MG)M.*+B*NI
WH,.,+$OV$cXQ

1K*+H.AHA/,?/+,.*+,@+AN*.-*N*?AHP*@)
AS+)K*+/()*

1K*+/G,?*+AS+)K*+-*N*?AHP*@)+(/+@A+?A@J*.
GA@/(-*.*-+)A+GA@/)()M)*+,@+AN*.-*N*?AHP*@)
AS+)K*+/()*Q

!"3N1T;$"3
6.- 1K*+-*N*?AHP*@)+K,/+L**@+,P*@-*-+)A+,--.*//+)K*+(//M*/+.,(/*-+LI+)K*+9?,@@(@J+<@/H*G)A.+(@+)K*(.

,HH*,?+-*G(/(A@+A@+)K*+/()*Q+:SS(G*./+GA@/(-*.+)K,)+)K*+GA@G*.@/+.,(/*-+K,N*+@AF+L**@+,-*\M,)*?I
,--.*//*-+,@-+)K,)+,HH.AN,?+G,@+@AF+L*+.*GAPP*@-*-Q

(=!E<<=,?BF+E,@ =.,@)+EA@/*@)+/ML[*G)+)A+B*J,?+,J.**P*@)

W!X 1K*+H.AHA/*-+-*N*?AHP*@)+(/+(@+J*@*.,?+,GGA.-,@G*+F()K+HA?(G(*/+GA@),(@*-+(@+)K*0V

;,)(A@,?+9?,@@(@J+9A?(GI+R.,P*FA.Y
b.*@)+B8R+EA.*+').,)*JI+$C!C
b.*@)+`@(),.I+8*N*?AHP*@)+9?,@+$CCZ
EAM@G(?]/+'MHH?*P*@),.I+9?,@@(@J+=M(-,@G*+!&0V+8*/(J@+=M(-*+RA.+;*F+8*N*?AHP*@)

7*?*N,@)+HA?(G(*/+(@+)K*+3-AH)*-+`@(),.I+8*N*?AHP*@)+9?,@+,.*+)KA/*+(@+)K*+SA??AF(@J
GK,H)*./0V

bM(?)+5@N(.A@P*@)0+(@+)*.P/+AS+)K*+H.A)*G)(A@+,@-+*@K,@G*P*@)+AS+)K*+*@N(.A@P*@)
5@N(.A@P*@),?+9.A)*G)(A@0+(@+)*.P/+AS+H.A)*G)(@J+/H*G(S(G+S*,)M.*/+AS+)K*+*@N(.A@P*@)+,@-
H.A)*G)(@J+)K*+HML?(G
2AM/(@J0+(@+)*.P/+AS+H.A)*G)(@J+.*/(-*@)(,?+,P*@()(*/+,@-+JM(-(@J+@*F+-*N*?AHP*@)
:H*@+'H,G*+,@-+7*G.*,)(A@0+)A+H.A)*G)+,@-+*@K,@G*+)K*+H.AN(/(A@+AS+/HA.)/>+?*(/M.*+,@-
@,)M.*+GA@/*.N,)(A@
1.,@/HA.)0+(@+)*.P/+AS+/M/),(@,L(?()I>+/,S*)I+,@-+/*.N(G(@J+@**-/

!E,?+F+E,Ga(=BGE,G@

W!X 1K*+-*N*?AHP*@)+)A+FK(GK+)K(/+H*.P(//(A@+.*?,)*/+PM/)+L*+L*JM@+@A)+?,)*.+)K,@+)K*+*TH(.,)(A@
AS+)K.**+I*,./+L*J(@@(@J+A@+)K*+-,)*+AS+)K(/+H*.P(//(A@Q

7*,/A@0++1A+GA@SA.P+F()K+)K*+.*\M(.*P*@)/+AS+'*G)(A@+U!+AS+)K*+1AF@+,@-+EAM@).I+9?,@@(@J
3G)+!UUCQ
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W$X 1K*+-*N*?AHP*@)+K*.*LI+H*.P())*-+/K,??+L*+G,..(*-+AM)+(@+,GGA.-,@G*+F()K+)K*+SA??AF(@J
,HH.AN*-+-.,F(@J/+,@-+-AGMP*@)/0

9B3;'

! !$Z$c+UC+C!+8$
! !$Z$c+UC+C$+8!
! !$Z$c+UC+C"+8$
! !$Z$c+UC+CZ+8$
! !$Z$c+UC+C%+8$
! !$Z$c+UC+CO+8$
! !$Z$c+UC+C&+8
! !$Z$c+b+!%+!C+8Z
! !$Z$c+b+!%+!!+8Z
! !$Z$c+b+!%+!$+8Z
! !$Z$c+b+!%+!"+8Z
! !$Z$c+E+!%+C"+8Z
! !$Z$c+2+!%+C"+8Z
! !$Z$c+B+C%+CC+8Z
! !$Z$c+B+C%+C!+8Z
! !$Z$c+B+C%+CZ+8%
! !$Z$c+B+C%+C%+8%
! !$Z$c+B+$C+C"+8%
! !$Z$c+B+"C+C!+8%
! !$Z$c+B+"C+C$+8%
! !$Z$c+B+UU+C"+8Z
! !$Z$c+B+UU+CZ+8Z
! !$Z$c+B+UU+Cc+8%
! !$Z$c+B+UU+CU+8%
! $"$U+!CC+7*NE

8:E`45;1'

! 9?,@@(@J+'),)*P*@)
! 8*/(J@+,@-+3GG*//+'),)*P*@)
! '()*+<@N*/)(J,)(A@+7*HA.)
! 3--()(A@,?+'()*+<@N*/)(J,)(A@+7*HA.)
! 3.LA.(GM?)M.,?+<PH?(G,)(A@/+')M-I
! 3(.+gM,?()I+3//*//P*@)
! EA-*+SA.+'M/),(@,L?*+2AP*/+9.*V3//*//P*@)
! 5GA?AJI+3//*//P*@)
! 5@*.JI+'),)*P*@)
! '),)*P*@)+AS+EA@/M?),)(A@
! 'M/),(@,L(?()I+EK*GY?(/)
! 1.,@/HA.)+3//*//P*@)

7*,/A@0++RA.+)K*+,NA(-,@G*+AS+-AML)+,@-+(@+)K*+(@)*.*/)/+AS+H.AH*.+H?,@@(@J

W"X 9.(A.+)A+)K*+GAPP*@G*P*@)+AS+)K*+-*N*?AHP*@)+,@+M@-*.),Y(@J+M@-*.+/$&c+AS+)K*+2(JKF,I/
3G)+!UcC+/K,??+L*+,J.**-+F()K+)K*+BAG,?+2(JKF,I+3M)KA.()I+)A+H.AN(-*+)K*+SA??AF(@J+FA.Y/Q

W(X+[M@G)(A@+(PH.AN*P*@)/+,)+)K*+/()*+,GG*//+(@GA.HA.,)(@J+Y*.L+LM(?-VAM)/+F()K+ZP+Y*.L+.,-((
,@-+,+.,(/*-+*@).I+).*,)P*@)n
W((X+,+Y*.L+LM(?-VAM)+AM)/(-*+!U"V!U%+2,.?*/-*@+7A,-+)A+H.A)*G)+H,.Y(@J+L,I/+,?A@J+)K*
/).**)Q

1K*+,J.**-+FA.Y/+/K,??+L*+GAPH?*)*-+H.(A.+)A+AGGMH,)(A@+AS+)K*+-*N*?AHP*@)+K*.*LI
,HH.AN*-Q

7*,/A@0+<@+)K*+(@)*.*/)+AS+K(JKF,I+,@-+H*-*/).(,@+/,S*)IQ

WZX 1K*+H,.Y(@J+/H,G*/>+(@G?M-(@J+)KA/*+-*/(J@*-+SA.+-(/,L?*-+M/*./+,@-+(@G?M-(@J+)K*+H.AN(/(A@+AS
*?*G).(G+ G,.+ GK,.J(@J+ HA(@)/>+ /KAF@+A@+ )K*+ ,HH.AN*-+ H?,@/+ /K,??+ L*+ GA@/).MG)*-+ H.(A.+ )A+ )K*
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AGGMH,)(A@+AS+ )K*+LM(?-(@J/+,@-+/K,??+L*+H*.P,@*@)?I+.*),(@*-+,@-+M/*-+/A?*?I+ (@+GA@@*G)(A@
F()K+)K*+-*N*?AHP*@)+K*.*LI+,HH.AN*-Q

7*,/A@0++1A+*@/M.*+)K,)+)K*+,HH.AN*-+/),@-,.-/+AS+H,.Y(@J+H.AN(/(A@+,.*+P,(@),(@*-+(@+)K*
(@)*.*/)/+AS+?AG,?+,P*@()I+,@-+)K*+S.**+S?AF+AS+).,SS(G+(@+)K*+N(G(@()IQ

W%X 1K*+-*N*?AHP*@)+/K,??+L*+G,..(*-+AM)+(@+,GGA.-,@G*+F()K+1.**+9.A)*G)(A@+-*),(?/+/*)+AM)+(@+)K*
/MLP())*-+3.LA.(GM?)M.,?+<PH?(G,)(A@/+')M-I+,@-+-*),(?/+A@+)K*+3.LA.(GM?)M.,?+B,IAM)+9?,@+W$"$U
!CC+7*N+EX+M@?*//+A)K*.F(/*+,J.**-+(@+F.()(@J+F()K+)K*+BAG,?+9?,@@(@J+3M)KA.()IQ

7*,/A@0+1A+*@/M.*+)K,)+19:+,@-+A)K*.+(PHA.),@)+).**/+A@+)K*+/()*+,.*+/,S*JM,.-*-+-M.(@J
-*PA?()(A@+,@-+GA@/).MG)(A@QQ

WOX 8M.(@J+-*PA?()(A@+,@-+GA@/).MG)(A@+FA.Y/+A@+/()*+)K*+AH*.,)(A@+AS+/()*+*\M(HP*@)+J*@*.,)(@J
@A(/*+,@-+A)K*.+@M(/,@G*+G,M/(@J+,G)(N()(*/>+,M-(L?*+,)+)K*+/()*+LAM@-,.(*/+A.+(@+@*,.LI
.*/(-*@)(,?+H.AH*.)(*/+/K,??+A@?I+L*+G,..(*-+AM)+L*)F**@+)K*+KAM./+AS+CcCC+h+!cCC
4A@-,I/VR.(-,I/>+CcCC+V!"CC+',)M.-,I/+,@-+,)+@A+)(P*+A@+'M@-,I/+A.+b,@Y+2A?(-,I/+M@?*//
A)K*.F(/*+,J.**-+(@+F.()(@J+LI+)K*+BAG,?
9?,@@(@J+3M)KA.()In

7*,/A@0+1A+*@/M.*+)K,)+,@-+AGGMH(*./+AS+@*(JKLAM.(@J+H.*P(/*/+-A+@A)+/MSS*.+,+?A//+AS
,P*@()I+LI+.*,/A@+AS+@M(/,@G*+G,M/*-+LI+GA@/).MG)(A@+,@-+-*PA?()(A@+FA.Y/

W&X 8*),(?/+AS+P,)*.(,?/+SA.+,??+*T)*.@,?+FA.Y+/K,??+L*+/MLP())*-+)A+,@-+,HH.AN*-+(@+F.()(@J+LI+)K*
BAG,?+9?,@@(@J+3M)KA.()I+L*SA.*+,@I+FA.Y+(/+GAPP*@G*-Q+',PH?*+AS+)K*/*+P,)*.(,?/+/K,??+L*
P,-*+,N,(?,L?*+SA.+(@/H*G)(A@+A@+.*\M*/)Q+1K*+FA.Y+/K,??+L*+G,..(*-+AM)+(@+,GGA.-,@G*+F()K+)K*
,HH.AN*-+-*),(?/Q

7*,/A@0+1A+*@/M.*+,+/,)(/S,G)A.I+-*N*?AHP*@)+FK(GK+-A*/+@A)+H.*[M-(G*+)K*+,P*@()I+AS+)K*
?AG,?()IQ

WcX ;A)F()K/),@-(@J+ )K*+ ,HH.AN*-+ H?,@/>+ ,??+ ,.*,/+ AS+ )K*+ /()*+ /K,??+ L*+ /M(),L?I+ ?,@-/G,H*-+ (@
,GGA.-,@G*+F()K+,+/GK*P*+)A+L*+/MLP())*-+)A+,@-+,HH.AN*-+(@+F.()(@J+LI+)K*+BAG,?+9?,@@(@J
3M)KA.()I+H.(A.+ )A+GAPP*@G*P*@)+AS+,@I+ +FA.Y+A@+ )K*+/()*Q+1K*+,HH.AN*-+ ?,@-/G,H(@J+FA.Y
/K,??+L*+GAPH?*)*-+H.(A.+)A+AGGMH,)(A@+AS+)K*+LM(?-(@J/Q

1K*+/MLP())*-+/GK*P*+/K,??+(@G?M-*+-*),(?/+AS+)K*+SA??AF(@J0V

W(X+6,??/>+S*@G*/+,@-+J,)*/
9.AHA/*-+F,??/+,@-+S*@G(@J>+(@-(G,)(@J+P,)*.(,?/+,@-+K*(JK)/Q

W((X+EK(?-.*@]/+9?,I
9.AN(/(A@+AS+*\M(HP*@)+,@-+?,@-/G,H(@J+-*/(J@+SA.+GK(?-.*@]/+H?,IQQ

W(((X+9KI/(G,?+/*H,.,)(A@
3-*\M,)*+ HKI/(G,?+ /*H,.,)(A@>+ /MGK+ ,/+ H.A)*G)(N*+ F,??/+ ,@-+ S*@G(@J>+ L*)F**@
?,@-/G,H*-+,@-+H,N*-+,.*,/Q

W(NX+ 4AM@-/+ *T(/)(@J+ GA@)AM./+ ,@-+ ,@I+ ,?)*.,)(A@+ AS+ )K*+ J.AM@-+ ?*N*?/>+ /MGK+ ,/+ *,.)K
PAM@-(@JQ

WNX+9?,@)(@J
8*),(?/+AS+)K*+H?,@)(@J+AS+).**/>+/K.ML/+,@-+A)K*.+H?,@)/+(@G?M-(@J+)IH*+,@-+-*@/()I

WN(X+2,.-/),@-(@J
8*),(?/+ AS+ P,)*.(,?/+ ,@-+ ,HH*,.,@G*+ AS+ ,??+ ,.*,/+ AS+ K,.-/),@-(@J>+ (@G?M-(@J+ -.,(@,J*
-*),(?/Q

WN((X+B(JK)(@J
9.AHA/,?/+SA.+*T)*.@,?+?(JK)(@J>+(@G?M-(@J+-*/(J@+,@-+?MP(@,@G*+?*N*?/
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P*,/M.*/+)A+GA@),(@>+).*,)+A.+.*PAN*+,@I+/A(?+GA@),P(@,)(A@+SAM@-+,)+GA@G*@).,)(A@/+-**P*-
M@/M(),L?*+SA.+)K*+H.AHA/*-+*@-+M/*+/K,??+L*+/MLP())*-+)A+,@-+,HH.AN*-+(@+F.()(@J+LI+)K*+BAG,?
9?,@@(@J+3M)KA.()IQ

9.(A.+)A+)K*+AGGMH,)(A@+AS+)K*+-*N*?AHP*@)+,+N*.(S(G,)(A@+.*HA.)>+/),)(@J+)K,)+)K*+.*P*-(,)(A@
(-*@)(S(*-+(@+)K*+,HH.AN*-+.*P*-(,)(A@+/).,)*JI+K,/+L**@+G,..(*-+AM)+(@+SM??>+/K,??+L*+/MLP())*-
)A+,@-+,HH.AN*-+(@+F.()(@J+LI+)K*+BAG,?+9?,@(@J+3M)KA.()IQ

7*,/A@0+1A+*@/M.*+)K*+/,S*+-*N*?AHP*@)+,@-+/*GM.*+AGGMH,@GI+AS+)K*+/()*+H.AHA/*-+SA.
-AP*/)(G+M/*+(@+,GGA.-,@G*+F()K+HA?(GI+59O+AS+b.*@)]/+`@(),.I+8*N*?AHP*@)+9?,@+$CCZQ

+,PE(<BF+>=G@

W!X <S+)K*+-*N*?AHP*@)+(/+G,..(*-+AM)+()+F(??+L*+@*G*//,.I+SA.+FA.Y/+)A+L*+M@-*.),Y*@+A@+)K*+HML?(G
K(JKF,I+LI+)K*+EAM@G(?+,/+2(JKF,I+3M)KA.()IQ+1K(/+F(??+L*+-A@*+,)+)K*+,HH?(G,@)]/+*TH*@/*+(@
,GGA.-,@G*+F()K+'*G)(A@+$&c+AS+)K*+2(JKF,I/+3G)+!UcCQ++'KAM?-+3HH?(G,)(A@+SA.+/MGK+FA.Y/
/KAM?-+L*+P,-*+)A+)K*+EAM@G(?]/+',S*.+').**)/+8*H,.)P*@)>+b.*@)+2AM/*>+"ZU+2(JK+7A,-
6*PL?*I+4(--TQ+23U+Obo++1*?+C$C+cU"&+%C%CQ++1K*+J.,@)+AS+H?,@@(@J+H*.P(//(A@>+FK*)K*.+LI
)K*+BAG,?+9?,@@(@J+3M)KA.()I+A.+A@+,HH*,?>+-A*/+@A)+(@-(G,)*+)K,)+GA@/*@)+F(??+L*+J(N*@+M@-*.
)K*+2(JKF,I/+3G)Q
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Page 46



!"##$%%&&'(&)"*% +%&#',"- './
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KE(/+L,B+(/+(;-(A,)(J*+6;MCN

Agenda Item 6
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(=!=+>=?@ >+OIMC9+G%!"

AB(?@ P*;/,M+Q.**;

0CB,,+,D'B(=B@ 5,.M*/-*;+@6;/IM),)(J*+R6.IL

CE!BF+E,@ !%123!%14+5,..67+86,-9+:6;-6;9+<=!%+><:

0(E0EGBC@ S*L6M()(6;+6T+*U(/)(;D+/(;DM*3/)6.*C+FI(M-(;D+,;-+*.*A)(6;+6T+B,.)+"+/)6.*C
FI(M-(;D+7()E+F,/*L*;)+,;-+.66T+/B,A*+,AA6LL6-,)(6;9+A6LB.(/(;D+$U!+F*-
,;-+GUG+F*-+TM,)/+7()E+.*TI/*+,;-+ACAM*+/)6.,D*+T,A(M()(*/

B00C+!B,F@ 'B(;A.6//+:)-+@#H+@()C+:,;-

!E,FB!F@ ',M(/FI.C+O6;*/+VM,;;(;D

0CB,',EHG@
'()*+:6A,)(6;+VM,;
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$11>#!>
$11>#!1
$11>#>%W
$11>#>!W
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$11>#1!W
$11>#1G
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(=!E<<=,?BF+E,
8*TI/,M

=J+GF+,D
KE*+/()*+(/+6AAIB(*-+FC+,+J*E(AM*+L,(;)*;,;A*+,;-+.*B,(./+76.X/E6B+,;-+(;AMI-*/+,;+6B*;+T6.*A6I.)+T.6;)(;D
6;)6+5,..67+86,-+F*)7**;+)E*+TM,;X+7,MM/+6T+;ILF*.+!%1G+,;-+!%$%+5,..67+86,-9+,;-+,+/(;DM*+/)6.*C
FI(M-(;D+6;+)E*+.*,.+6T+)E*+/()*+7E(AE+(/+FI(M)+IB+)6+)E*+F6I;-,.C+7()E+)E*+.*,.+D,.-*;/+6T+)E*+-7*MM(;D/+6;
;6/N"G3"1+<,B(*.+86,-N

KE*+/()*+(/+;6)+7()E(;+,+@6;/*.J,)(6;+Y.*,+;6.+(/+()+7()E(;+)E*+/*))(;D+6T+,+M(/)*-+FI(M-(;DN+KE(/+/()*+(/+;6)+7()E(;
,;C+-*/(D;,)*-+/E6BB(;D+,.*,+FI)+)E*+;*(DEF6I.(;D+/()*+,)+!%$%+5,..67+86,-+(/+7()E(;+,+M6A,M+A*;).*N+KE*
/()*+(/+A6;/(-*.*-+)6+F*+,+M6A,M+*LBM6CL*;)+/()*

0(E0EGBC
Y/+,F6J*

K+GFE(L
Z;+S*A*LF*.+G%!G+,+BM,;;(;D+,BBM(A,)(6;+[!G#G&!1\+7,/+.*TI/*-+I;-*.+-*M*D,)*-+B67*./+T6.+)E* !"#$%&'('%)
%*+#,'-(').+-').&#/-(%0#1+20%2#0(1+3)4+#0#5('%)+%*+3+20%2%-#4+230(+67230(+87230(+-').&#+-(%0#1+9:'&4').+;'(<
93-#$#)(+5%)(3')').+6=>-?$+%*+5%$$#05'3&+*&%%0+-235#+3(+93-#$#)(+3)4+.0%:)4+*&%%0+&#@#&+3)4+A+B%)#/9#4C
*&3(-+39%@#+;'(<+3--%5'3(#4+0%%*+(#0035#-D+0#*:-#+3)4+515&#+-(%03.#E!E

Z;+/ILL,.C+)E*+,BBM(A,)(6;+7,/+.*TI/*-+T6.+)E*+T6MM67(;D+.*,/6;/03

!N+ KE*+(;,BB.6B.(,)*+M6//+6T+,+M6A,M+*LBM6CL*;)+/()*N
GN+ KE*+6J*.F*,.(;D+(LB,A)+6T+)E*+-*J*M6BL*;)+6;+)E*+6I)M66X9+M(DE)+,;-+B.(J,AC+6T+;*(DEF6I.(;D+6AAIB(*./

[)76+.*,/6;/\N
"N+ KE*+-*J*M6BL*;)+76IM-+E,J*+,+E,.LTIM+(LB,A)+6;+)E*+AE,.,A)*.+,;-+,BB*,.,;A*+6T+)E*+,.*,N
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2N+ Z;+)E*+,F/*;A*+6T+,+M*D,M+,D.**L*;)9+,+T,(MI.*+)6+/*AI.*+,BB.6B.(,)*+/!%1+A6;).(FI)(6;/N
>N+ Z;+)E*+,F/*;A*+6T+,+M*D,M+,D.**L*;)9+)E*+-*J*M6BL*;)+76IM-+.*/IM)+(;+,;+I;.*,/6;,FM*+-*L,;-+T6.

6;3/).**)+B,.X(;D+,;-+/*.J(A(;D+)E,)+A,;;6)+F*+L*)N
1N+ KE*+-*J*M6BL*;)+76IM-+T,(M+)6+B.6J(-*+/,)(/T,A)6.C+/),;-,.-/+6T+.*/(-*;)(,M+,AA6LL6-,)(6;N

KE*+AI..*;)+,BBM(A,)(6;+(/+T6.+,+/(L(M,.+T6.L+6T+-*J*M6BL*;)+FI)+(;AMI-*/+.*/(-*;)(,M+,AA6LL6-,)(6;+(;+)E*
D.6I;-+TM66.+,;-+F,/*L*;)+,.*,+(;/)*,-+6T+A6LL*.A(,M+TM66.+/B,A*N

0EC+!L'!E,G+?=(BF+E,G
,2%$"321'01233$34'0"1$MN'O*2#&P"*Q
KE*+<VVR+7,/+BIFM(/E*-+6;+G$)E+],.AE+G%!G+,;-+.*BM,A*-+VM,;;(;D+V6M(AC+QI(-,;A*+,;-+VM,;;(;D+V6M(AC
'),)*L*;)/+7()E+(LL*-(,)*+*TT*A)N++Z)+(/+(;)*;-*-+)6+L,X*+)E*+BM,;;(;D+/C/)*L+M*//+A6LBM*U+,;-+L6.*
,AA*//(FM*9+)6+B.6)*A)+)E*+*;J(.6;L*;)+,;-+)6+B.6L6)*+/I/),(;,FM*+D.67)EN+Z)+(;AMI-*/ ,+B.*/ILB)(6;+(;+T,J6I.
6T+/I/),(;,FM*+-*J*M6BL*;)+(;+F6)E+BM,;+L,X(;D+,;-+-*A(/(6;+L,X(;DN

',J*-+B6M(A(*/+T.6L+)E*+,-6B)*-+^SV+E,J*+(;A.*,/(;DMC+M*//+7*(DE)+I;M*//+)E*C+,.*+(;+A6;T6.L()C+7()E+)E*
<VVR+,;-+A,;+F*+-*L6;/).,)*-+)6+F*+/)(MM+.*M*J,;)N++@6.*+').,)*DC+B6M(A(*/+,M/6+;**-+)6+F*+(;+A6;T6.L()C+7()E
F6)E+)E*+:6;-6;+VM,;+,;-+)E*+<VVR+,;-+E,J*+A6;/(-*.,FM*+7*(DE)N

=E*.*+:SR+@6.*+').,)*DC9+^SV+/,J*-+B6M(A(*/+,;-+'VQ_/+,.*+.*T*..*-+)6+(;+)E*+.*B6.)+F*M67+)E*C+E,J*+F**;
A6;/(-*.,)(6;/+(;+)E*+,//*//L*;)+6T+)E*+,BBM(A,)(6;N++567*J*.9+)E*+.*A6LL*;-,)(6;+(/+A6;/(-*.*-+)6+A6LBMC
7()E+)E*+<VVRN

!"*&'G%*2%&4N':.5.
@VG+V6BIM,)(6;+,;-+56I/(;D+Q.67)E
@V!$+V.6)*A)(;D+,;-+`;E,;A(;D+)E*+'IFI.F,;+@E,.,A)*.+6T+W.*;)
@VG%+').,)*D(A+Z;-I/).(,M+:6A,)(6;/+,;-+:6A,MMC+'(D;(T(A,;)+Z;-I/).(,M+'()*/
@VG!+Y+W,M,;A*-+56I/(;D+')6AX

R?0':..S
W`G+3+K67;/A,B*+,;-+:6A,M+@E,.,A)*.
W`$+3+VIFM(A+8*,ML
W`&+3+Y.AE()*A)I.,M+aI,M()C
W`G>+3+S*J*M6BL*;)+(;+@6;/*.J,)(6;+Y.*,/
W`G1+3+YM)*.,)(6;/+b+`U)*;/(6;/+)6+WI(M-(;D/+(;+@6;/.J,)(6;+Y.*,/
5!!+3+56I/(;D+6;+W.67;T(*M-+'()*/
5!G+3+8*/(-*;)(,M+aI,M()C+3+:,C6I)+A6;/(-*.,)(6;/
K8<"+3+`;J(.6;L*;),M+ZLB,A)+6T+K.,TT(A
K8<!!+3+KE*+:6;-6;+@CAM*+<*)76.X
K8<"2+3+'*.J(A(;D+(;+<*7+S*J*M6BL*;)
K8<G"+3+V,.X(;D+'),;-,.-/+c+8*/(-*;)(,M+S*J*M6BL*;)
V'!2+3+V,.X(;D+'),;-,.-/
`]V&+3+S*J*M6BL*;)+6T+:6A,M+`LBM6CL*;)+'()*/

GT))1&#&3%2*N'01233$34'DT$U23M&',"%&'5V@'?&;$43'DT$U&'W"*',&P'?&7&1")#&3%
GT))1&#&3%2*N'01233$34'?"MT#&3%@'G5./'01233$34'E81$42%$"3;

!E,GRCFBF+E,
0T81$M'!"3;T1%2%$"3

@6;/IM),)(6;+M*))*./9+-,)*-+&)E+OIMC+G%!"9+7*.*+/*;)+)6+=,.-+@6I;A(MM6./+,;-+G%%+;*(DEF6I.(;D+67;*.
6AAIB(*./N+Z;+.*/B6;/*+6;*+M*))*.+6T+6Fd*A)(6;+7,/+.*A*(J*-N+KE*+6Fd*A)6.+.,(/*/+A6;A*.;/+)E,)+)E*
-*J*M6BL*;)+7(MM+*U,A*.F,)*+*U(/)(;D+6;3/).**)+B,.X(;D+A6;D*/)(6;+7()E(;+)E*+M6A,M()C+6T+)E*+/()*N

=E(M/)+)E*+,BBM(A,)(6;+E,/+;6)+F*(;D+.*B6.)*-+I;-*.+)E*+B.6J(/(6;/+T6.+]*LF*.+@,MM3Z;9+@MM.+5*A)6.+,;-+@MM.
O6;*/+E,J*+*UB.*//*-+/IBB6.)+T6.+)E*+,BBM(A,)(6;+)6+F*+-*)*.L(;*-+FC+)E*+@6I;A(M_/+VM,;;(;D+@6LL())**N

Y/+)E*+/()*+(/+,-d,A*;)+)6+)E*+F6.6IDE+F6I;-,.C+)E*+:6;-6;+W6.6IDE+6T+5,LL*./L()E+,;-+RIME,L+7*.*
A6;/IM)*-N+KE*C+.,(/*+;6+6Fd*A)(6;+)6+)E*+B.6B6/,MN

+3%&*321'!"3;T1%2%$"3
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K.,;/B6.),)(6;+^;()+3+KE*+@6I;A(M_/+K.,;/B6.),)(6;+^;()+-6+;6)+6Fd*A)+)6+)E*+B.6B6/,M+B.6J(-*-+()+(/+/IFd*A)+)6+,
_B*.L()3T.**_+,D.**L*;)+7E*.*+TI)I.*+6AAIB(*./+6T+)E*+-*J*M6BL*;)+76IM-+;6)+F*+*;)()M*-+)6+,BBMC+T6.+6;3/).**)
B,.X(;D+B*.L()/N

`;J(.6;L*;),M+5*,M)E+3+KE*+@6I;A(M_/+`;J(.6;L*;),M+5*,M)E+HTT(A*.+.*A6LL*;-+A6;-()(6;/+.*eI(.(;D+/6I;-
(;/IM,)(6;9+)E*+/IFL(//(6;+6T+TI.)E*.+(;T6.L,)(6;+.*M,)(;D+)6++(LB,A)+6;+M6A,M+,(.+eI,M()C+,;-+.*eI(.(;D+/6(M
A6;),L(;,)(6;+(;J*/)(D,)(6;/+/E6IM-+BM,;;(;D+B*.L(//(6;+F*+,BB.6J*-N

VM,;;(;D+V6M(AC+b+8*/*,.AE+3+HFd*A)+)6+)E*+B.6B6/,M+6;+)E*+F,/(/+)E,)+()+76IM-+.*/IM)+(;+)E*+I;dI/)(T(*-+M6//+6T
,+M6A,M+*LBM6CL*;)+/()*+7()E6I)+L**)(;D+)E*+)*/)/+/*)+6I)+(;+^SV+B6M(AC+`]V&+[TI.)E*.+-*),(M+(;+)E*+8*L,.X/
/*A)(6;\N

(=<B(XG
C";;'"W'C"M21'=#)1"N#&3%

!N+ !%123!%14+5,..67+86,-+(/+,+:6A,M+`LBM6CL*;)+'()*+)E,)+I;)(M+.*A*;)MC+7,/+(;+I/*+,/+,+L6)6.+A,.
76.X/E6B+,;-+]HK+)*/)(;D+A*;).*N+KE*+<VVR+/),)*/ )E*+BM,;;(;D+/C/)*L+(/+)6+A6;).(FI)*+)6+FI(M-(;D+,
/).6;D9+.*/B6;/(J*+,;-+A6LB*)()(J*+*A6;6LC9+FC+*;/I.(;D+)E,)+/ITT(A(*;)+M,;-+6T+)E*+.(DE)+)CB*+(/+,J,(M,FM*
(;+)E*+.(DE)+BM,A*/+)6+/IBB6.)+*A6;6L(A+D.67)EN+RI.)E*.L6.*9 B,.,D.,BE+G!+6T+)E*+<VVR+6I)M(;*/+)E*
.*eI(.*L*;)+T6.+M6A,M+BM,;;(;D+,I)E6.()(*/+(;+)E*(.+:6A,M+VM,;+)6F+G$##(+(<#+3)('5'23(#4+)##4-+%*+9:-')#--#-
%@#0+(<#+2&3))').+2#0'%4N+ZT+)66+LIAE+M,;-+(/+.*M*,/*-+)E*+@6I;A(M+L(DE)+F*+I;,FM*+)6+L**)+)E*/*
,;)(A(B,)*-+;**-/N

GN KE*+L*AE,;(/L+T6.+,//*//(;D+(T+/ITT(A(*;)+*LBM6CL*;)+M,;-+6T+)E*+.(DE)+)CB*+,;-+(;+)E*+.(DE)+BM,A*+(/
,J,(M,FM*+(/+)E.6IDE+,;+`LBM6CL*;)+:,;-+S*L,;-+')I-C+[`:S'\N+W.*;)f/+IB-,)*-+`:S'+['*B)*LF*.
G%!"\+,//*//*/+M(X*MC+-*L,;-+,;-+,J,(M,FM*+/IBBMC+6T+*LBM6CL*;)+M,;-+(;+eI,;)(),)(J*+,;-+eI,M(),)(J*
)*.L/N+K6+*;/I.*+g,;)(A(B,)*-+;**-/f+,.*+L*)+,/+.*eI(.*-+FC+)E*+<VVR+J(,FM*+/()*/+;**-+)6+F*+.*),(;*-9
7E(M/)+)E6/*+7E(AE+,.*+;6+M6;D*.+T()+T6.+BI.B6/*+6.+I;J(,FM*+.*M*,/*-N+W,/*-+6;+)E*+eI,M(),)(J*
,//*//L*;)+)E*+/)I-C (-*;)(T(*/+/()*/+7E(AE+/E6IM-+;6+M6;D*.+F*+/,T*DI,.-*-+,;-+)E6/*+gE(DE+eI,M()C+6.
g/).,)*D(Af+/()*/+7E(AE+/E6IM-+A6;)(;I*+)6+F*+.*),(;*-N+KE*+/IFd*A)+/()*+(/+;6)+/B*A(T(A,MMC+(-*;)(T(*-+(;+)E*
IB-,)*-+`:S'N

"N+ KE*+/)I-C+.*A6LL*;-/+,;C+B.6B6/,M/+)6+.*M*,/*+*LBM6CL*;)+M,;-+F*C6;-+)E*+(-*;)(T(*-+/()*/+(;+)E*
`:S'+/E6IM-+A6;)(;I*+)6+F*+,//*//*-+,D,(;/)+)E*+A.()*.(,+(;+/,J*-+^SV+B6M(AC+`]V+&N+',J*-+^SV+B6M(AC
`]V&+,MM67/+T6.+)E*+L,;,D*-+.*M*,/*+6T+*LBM6CL*;)+/()*/+7E*.*+)E*.*+(/+;6+*TT*A)(J*+-*L,;-+,;-
A6..*/B6;-/+)6+)E*+B.(;A(BM*/+6T+)E*+<VVRN+`]V&+/),)*/+-*J*M6BL*;)+6T+:6A,M+`LBM6CL*;)+'()*/+T6.
;6;3*LBM6CL*;)+I/*/+7(MM+;6)+F*+B*.L())*-+*UA*B)+7E*.*03

,\+ ^;,AA*B),FM*+*;J(.6;L*;),M+B.6FM*L/+,.*+,//6A(,)*-+7()E+)E*+I/*+6T+)E*+/()*+T6.+*LBM6CL*;)+I/*N
F\+ KE*.*+(/+;6+*TT*A)(J*+-*L,;-+T6.+)E*+B.*L(/*/N

2N+ 'IBB6.)(;D+)*U)+)6+)E*+B6M(AC+[B,.,D.,BE+$N$N!1\+/),)*/+M,AX+6T+*TT*A)(J*+-*L,;-+7(MM+;6.L,MMC+F*
-*L6;/).,)*-+FC+M,AX+6T+/IAA*//+(;+T(;-(;D+,;+6AAIB(*.+,T)*.+J(D6.6I/+L,.X*)(;D+*TT6.)/N+KE*+J,A,;AC+6T
)E*+B.*L(/*/+T6.+,)+M*,/)+)76+C*,./+-*/B()*+L,.X*)(;D+*TT6.)/+76IM-+F*+/**;+,/+A6;T(.L(;D+,+M,AX+6T
*TT*A)(J*+-*L,;-N

>N+ Y/+/),)*-+(;+)E*+S*/(D;+,;-+YAA*//+'),)*L*;)+/IBB6.)(;D+)E*+,BBM(A,)(6;+)E*+/()*+7,/+I;)(M+.*A*;)MC+(;
*LBM6CL*;)+I/*+,;-+;6+L,.X*)(;D+6T+)E*+B.6B*.)C+E,/+F**;+I;-*.),X*;N+Z;+,--()(6;+)E*+6B*.,)(6;+6T+,
J*E(AM*+.*B,(.+D,.,D*+6;+)E*+,-d,A*;)+BM6)+(;-(A,)*/+)E*.*+(/+-*L,;-+T6.+/IAE+,+I/*+(;+)E(/+M6A,)(6;N
KE*.*T6.*+A.()*.(,+F+6T+`]V&+-6*/+;6)+,BBMCN

1N+ KE*+,BBM(A,;)+/),)*/+)E*+A6;)(;I*-+I/*+6T+)E*+/()*+76IM-+D(J*+.(/*+)6+*;J(.6;L*;),M+B.6FM*L/+,/+)E*
FI(M-(;D+(/+;6)+A6LBM(,;)+7()E+L6-*.;+-,C+.*eI(.*L*;)/N+Z)+(/+/),)*-+)E,)+)E*+*L(//(6;+)*/)(;D+7E(AE+)66X
BM,A*+(;+)E*+FI(M-(;D+.*eI(.*-+/(D;(T(A,;)+.*JJ(;D+6T+*;D(;*/+7E(AE+A,I/*-+;6(/*9+-(/)I.F,;A*+,;-
*L(//(6;/N

$N+ KE*+/()*+(/+M6A,)*-+,-d,A*;)+,+FI/C+.6,-+(;+,;+,.*,+AE,.,A)*.(/*-+FC+,+L(U+6T+A6LL*.A(,M+,;-+.*/(-*;)(,M
I/*/+,;-+(/+,-d,A*;)+,+J*E(AM*+.*B,(.+D,.,D*N+KE*+L,d6.()C+6T+.*/(-*;)(,M+B.*L(/*/+,M6;D+)E(/+/).*)AE+6T
5,..67+86,-+,.*+M6A,)*-+,F6J*+A6LL*.A(,M+B.*L(/*/N+KE*+FI(M-(;D+6;+!%123!%14+5,..67+86,-+(;+7E(AE
)E*+*L(//(6;+)*/)(;D+)66X+BM,A*+(/+/*)+F,AX+T.6L+)E*+.*/(-*;)(,M+B.*L(/*/+)6+)E*+*,/)+6T+)E*+/()*N

4N+ KE*+A6;)(;I*-+I/*+6T+)E*+/()*+T6.+*LBM6CL*;)+I/*+(/+(;+X**B(;D+7()E+)E*+AE,.,A)*.+6T+)E*+,.*,+,;-+76IM-
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;6)+/(D;(T(A,;)MC+(;A.*,/*+*U(/)(;D+M*J*M/+6T+;6(/*+6.+-(/)I.F,;A*N+Z)+(/+,M/6+;6)+AM*,.+7EC+.6I)(;*+L*,/I.*/
A6IM-;_)+F*+(;).(-IA*-+)6+M(L()+B6)*;)(,M+B.6FM*L/N+Z)+(/+,M/6+;6)*-+)E,)+)E*+B.6B6/*-+.*-*J*M6BL*;)+6T+)E*
/()*+76IM-+.*/IM)+(;+.*/(-*;)(,M+B.*L(/*/+(;+AM6/*.+B.6U(L()C+)6+,;+*LBM6CL*;)+I/*/+6T+,+/(L(M,.+;,)I.*+)6
)E*+]HK+)*/)(;D+/),)(6;9+)E,;+)E*+*U(/)(;D+/()I,)(6;N

&N+ RI.)E*.L6.*9+)E*+/IBB6.)(;D+)*U)+)6+`]V&+L,X*/+()+AM*,.+)E,)+7E*.*+(;).I/(J*+*LBM6CL*;)+I/*/+;**-+)6
F*+.*L6J*-9+()+L,C+;*J*.)E*M*//+/)(MM+F*+B6//(FM*+T6.+)E*+/()*+)6+F*+.*-*J*M6B*-+)6+,AA6LL6-,)*
*LBM6CL*;)+I/*/+)E,)+E,J*+,;+,AA*B),FM*+(LB,A)N+Y/+/),)*-+)E*+/()*+(/+AI..*;)MC+J,A,;)9+,;C+TI)I.*
B.6B6/,M/+T6.+*LBM6CL*;)+I/*+76IM-+F*+,//*//*-+,D,(;/)+/,J*-+^SV+B6M(AC+`]V!%+[KE*+*;J(.6;L*;),M
(LB,A)+6T+*LBM6CL*;)+-*J*M6BL*;)\+7E(AE+76IM-+*;/I.*+)E*+/()*+.*L,(;/+(;+*LBM6CL*;)+I/*+7()E6I)
I;,AA*B),FM*+*;J(.6;L*;),M+(LB,A)/N

!%N+ Z;+A6;AMI/(6;+)E*+A6;)(;I*-+I/*+6T+)E*+/()*+T6.+*LBM6CL*;)+(/+(;+X**B(;D+7()E+)E*+AE,.,A)*.+6T+)E(/+/*A)(6;
6T+5,..67+86,-9+,;-+()+E,/+;6)+F**;+-*L6;/).,)*-+)E,)+)E(/+76IM-+.*/IM)+(;+I;,AA*B),FM*+*;J(.6;L*;),M
B.6FM*L/N+KE*.*T6.*+A.()*.(,+,+6T+`]V&+-6*/+;6)+,BBMC+,;-+)E*+M6//+6T+)E*+*U(/)(;D+*LBM6CL*;)+I/*+(/+;6)
/IBB6.)*-+FC+6TT(A*./N

?&;$43

!!N+KE*+*U(/)(;D+/()*+(/+6AAIB(*-+FC+/(;DM*+/)6.*C+TM,)+.66T+76.X/E6B+FI(M-(;D+7E(AE+(/+/*)+F,AX+T.6L+)E*+L,(;
FI(M-(;D+ M(;*+ 6T+ F6)E+ ;*(DEF6I.(;D+ T6.*A6I.)/+ )6+ B.6J(-*+ ,+ T6.*A6I.)+ ,.*,N+ KE*+ B.6B6/*-+ -*J*M6BL*;)
76IM-+(;J6MJ*+)E*+*.*A)(6;+6T+,+)E.**+/)6.*C+FI(M-(;D+T.6;)(;D+6;+)6+5,..67+86,-+7()E+,+B()AE*-+.66T+7()E
-6.L*.+7(;-67/+)6+)E*+T.6;)N+K6+)E*+.*,.+)E*+L,(;+.66T+7(MM+E,J*+,+L,;/,.-+/)CM*+7()E+-6.L*./N+KE*+.*,.
6T+)E*+B.6B*.)C+76IM-+F*+A6LB.(/*-+6T+,+B,.)+"9+B,.)+G+/)6.*C+B.6d*A)(6;+7()E+,+B()AE*-+.66TN

!GN+ KE*+B.6B6/*-+FI(M-(;D+,BB*,./+)6+E,J*+F**;+-*/(D;*-+6;+)E*+B.(;A(BM*+6T+*U)*;-(;D+)E*+*U(/)(;D+)*..,A*
6T+)E.**3/)6.*C+FI(M-(;D/+,M6;D+)E(/+/*A)(6;+6T+)E*+5,..67+86,-NN+Y/+/IAE9+(;+-*/(D;+)*.L/+,+)E.**+/)6.*C
T.6;),D*+(/+A6;/(-*.*-+)6+F*+,BB.6B.(,)*+(;+)E(/+M6A,)(6;N+567*J*.9+,M)E6IDE+)E*.*+E,/+F**;+,;+,))*LB)+)6
B(AX+IB+6;+)E*+.EC)EL+6T+)E*+T*;*/).,)(6;+6;+)E*+IBB*./+TM66./+6T+)E*+,-d,A*;)+)*..,A*9+)E*+B.6B6.)(6;+6T
)E*+ B.6B6/*-+ 7(;-67/+ J,.(*/+ /(D;(T(A,;)MC+ 7()E+ )E*+ J*.C+ A6;/(/)*;)+ ,BB.6,AE+ )E,)+ AE,.,A)*.(/*/+ )E*
,-d6(;(;D+)*..,A*N+=E(M/)+()+(/+.*A6D;(/*-+)E,)+)E*+L6-*.;+A6;/).IA)(6;+L,C+E,J*+-(TT*.*;)+TM66.+)6+A*(M(;D
E*(DE)/9+)E*.*+(/+AM*,.MC+/)(MM+B6)*;)(,M+)6+AE,;D*+)E*+B.6B6.)(6;/+6T+)E*+7(;-67/+)6+L6.*+AM6/*MC+.*TM*A)+7()E
)E*+*U(/)(;D+)*..,A*N+KE(/+7(MM+E,J*+)E*+,--*-+F6;I/+6T+A.*,)(;D+LIAE+M(DE)*.+,;-+L6.*+,)).,A)(J*+(;)*.;,M
/B,A*/+,/+7*MMN

!"N+ KE*+T.6;)+*M*J,)(6;+B.*/*;)/+2+B.6L(;*;)+T.6;)+-6.L*.+7(;-67/+(;+,+M6A,)(6;+7E*.*+)E*.*+(/+;6+B.*A*-*;)
T6.+)E(/N+KE(/+76IM-+,M/6+-*).,A)+T.6L+)E*+D.6IB+eI,M()C+,;-+AE,.,A)*.+6T+)E*+,-d6(;(;D+)*..,A*N

!2N+KE*+ T.6;)+F6I;-,.C+ ).*,)L*;)+76IM-+A6LB.(/*+6T+,+L*),M+ .,(M(;DN+KE(/+,BB.6,AE+E,/+B.*/I*L,FMC+F**;
,-6B)*-+ )6+ M(L()+ )E*+ (LB,A)+ 6;+ )E*+ B.6B6/*-+ F,/*L*;)N+567*J*.9+ (/+ ;6)+ A6;/(/)*;)+7()E+ )E*+ F.(AX+7,MM
F6I;-,.C+).*,)L*;)+)6+)E*+.*/)+6T+)E*+)*..,A*+,;-+(/+M(X*MC+)6+(;A.*,/*+M())*.+,;-+;6(/*+(;)6+)E*+F,/*L*;)
,;-+D.6I;-+TM66.+I;()/N

!>N+=E(M/)+ ()+ (/+,AX;67M*-D*-+)E,)+ )E*.*+,.*+.*,.+B.6d*A)(6;/+)6+6)E*.+B.6B*.)(*/+ (;+ )E*+,-d,A*;)+)*..,A*9+)E*
AE,;D*+(;+.66T+B()AE+)6+)E*+.*,.9+(;+A6;dI;A)(6;+7()E+)E*+.*,.+-6.L*./9+)E*+/)*BB*-+6I).(DD*.9+)E*+B.6d*A)(;D
F,C+7(;-67/+,;-+)E*+/(D;(T(A,;)+/()*+F6I;-,.C+).*,)L*;)+A.*,)*/+,+FI(M-(;D+L,//+)E,)+7(MM+,BB*,.+ )6+F*
/(D;(T(A,;)MC+M,.D*.+)E,;+)E*+,-d,A*;)+FI(M-(;D/+7E*;+J(*7*-+T.6L+)E*+.*,.+6T+<,B(*.+86,-

!1N+KE*+ .*,.+ B.6d*A)(6;+ L,.D(;,MMC+ T,(M/+ )6+ A6LBMC+ 7()E+ )E*+ DI(-,;A*+ 6;+ /A,M*+ ,;-+ L,//(;D+ A6;),(;*-+ (;
'VQ!$9+FI)+ ()+ (/+ )E*+ M,AX+ 6T+ /*B,.,)(6;+ F*)7**;+ )E*+ .*,.+ 6T+ )E*+ B.6B6/*-+FI(M-(;D+ ,;-+ )E*+ .*,.+ 6T+ )E*
;*(DEF6I.(;D+ B.6B*.)(*/+6;+<,B(*.+86,-+7E(AE+76IM-+ B.(L,.(MC+ A,I/*+ )E*+ B.6B6/*-+FI(M-(;D+ )6+ ,BB*,.
6J*.F*,.(;D+(;+)*.L/+6T+()/+/A,M*+,;-+-*/(D;N+Y)+T(./)+TM66.+M*J*M+)E(/+/*B,.,)(6;+(/+6;MC+$N&LN

!$N+KE*+.*M,)(6;/E(B+F*)7**;+)E*+*U(/)(;D+.*,.+B.6d*A)(6;+)6+!%1G+5,..67+86,-+,;-+)E,)+B.6B6/*-+)6+)E*+;*7
-*J*M6BL*;)+76IM-+A.*,)*+,;+*;AM6/*-+/B,A*9+"N">L+7(-*+7()E+)76#)E.**+/)6.*C+/).IA)I.*/+6;+*()E*.+/(-*N
KE*.*+,BB*,.+)6+F*+.*/(-*;)(,M+7(;-67/+)6+)E*+.*,.+6T+!%1G+7E(AE+76IM-+6J*.M66X+)E(/+/B,A*+,;-9+7E(M/)
)E*/*+ )CB*/+ 6T+ .*M,)(6;/E(B/+ ,.*+ .*M,)(J*MC+ A6LL6;+ ,L6;D/)+ h(A)6.(,;#`-7,.-(,;+ )*..,A*-+ B.6B*.)(*/9
)E*/*+7(;-67/+E,J*+*;d6C*-+.*M,)(J*MC+I;*;AM6/*-+J(*7/+IB+ )6+;67N+ Z)+ (/+A6;/(-*.*-+ )E,)+ )E*+B.6B6/*-
.*,.+6I).(DD*.+76IM-+E,J*+,;+I;.*,/6;,FMC+6J*.F*,.(;D+(LB,A)+6;+)E*+6I)M66X+T.6L+)E*/*+7(;-67/N

!4N+Y)+T(./)+TM66.+M*J*M+)E*.*+,BB*,.+)6+F*+E,F(),FM*+.66L+7(;-67/+(;+)E*+TM,;X+7,MM+6T+)E*+*U(/)(;D+FI(M-(;D+,)
!%$%3!%$G+5,..67+86,-+7E(AE+76IM-+-(.*A)MC+T,A*+)E*+TM,;X+7,MM+6T+)E*+B.6B6/*-+-*J*M6BL*;)+,A.6//+,
/E,.*-+ ,AA*//+ .6,-+ 7E(AE+ (/+ "N1"L+ 7(-*N+ Z)+ (/+ A6;/(-*.*-+ )E,)+ )E*+ AM6/*+ B.6U(L()C+ ,;-+ FIMX+ 6T+ )E*
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B.6B6/*-+FI(M-(;D+76IM-+,M/6+,BB*,.+6J*.F*,.(;D+)6+6AAIB(*./+6T+)E*/*+I;()/N

+#)2M%'"3'3&$4Y8"T*$34'"MMT)$&*;

!&N+ Z;+)*.L/+6T+ )E*+ (LB,A)+6;+,-d6(;(;D+B.6B*.)(*/9+ )E*+6J*.F*,.(;D+ (LB,A)+6T+ )E*+B.6B6/*-+-*J*M6BL*;)+6;
)E*+6I)M66X+6T+;*(DEF6I.(;D+6AAIB(*./+(/+-(/AI//*-+,F6J*N

G%N+KE*+,BBM(A,;)/+E,J*+/IFL())*-+,+-,CM(DE)#/I;M(DE)+.*B6.)+ (;+/IBB6.)+6T+ )E*+,BBM(A,)(6;N+=E(M/)9+ )E*+.*B6.)
T(;-/+D*;*.,M+A6LBM(,;A*+7()E+)E*+W8`+DI(-,;A*+T6.+-,CM(DE)+,;-+/I;M(DE)9+()+-6*/+E(DEM(DE)+/6L*+,.*,/+6T
A6;A*.;+7()E+ .*D,.-/+ )6+ )E*+.*M,)(6;/E(B+7()E+ )E*+ TM,;X+7,MM+6T+!%$%3!%$G+5,..67+86,-9+7E(AE+A6;),(;/
E,F(),FM*+ .66L+ 7(;-67/N+ KE*+ .*B6.)+ T(;-/+ )E,)+ )E*.*+ 76IM-+ F*+ ,-J*./*+ (LB,A)/+ 6;+ )E*+ -,CM(DE)+ ,;-
/I;M(DE)+ )6+ )E*/*+7(;-67/+ FI)+ A6;AMI-*/+ )E,)+ ,/+ )E*+ .*/IM)(;D+ M*J*M/+ 6T+ -,CM(DE)#/I;M(DE)+76IM-+ /)(MM+ F*
,F6J*+)E*+L(;(LIL+/),;-,.-/+)E,)+ )E(/+76IM-+F*+,AA*B),FM*N+=E(M/)+)E*+.*/IM)(;D+ M*J*M/+6T+-,CM(DE)+,;-
/I;M(DE)+L,C+*UA**-+)E*+L(;(LIL+DI(-,;A*9+)E*+T,A)+.*L,(;/+)E,)+)E*.*+76IM-+F*+/(D;(T(A,;)+.*-IA)(6;+T6.
*U(/)(;D+ M*J*M/+ )E,)+ 76IM-+ F*+ ;6)(A*,FM*+ )6+ 6AAIB(*./+ 6T+ )E*+ I;()N+ Y/+ /IAE9+ )E(/+ A6LB6I;-/+ A6;A*.;/
.,(/*-+,F6J*+.*D,.-(;D+)E*+6J*.F*,.(;D+(LB,A)+6T+)E*+-*J*M6BL*;)+6;+)E*/*+6AAIB(*./N

G!N+ Z;+ )*.L/+6T+B.(J,AC9+ )E*+/*B,.,)(6;+F*)7**;+ )E*+ .*,.+6T+ )E*+B.6B6/*-+-*J*M6BL*;)+,;-+ )E*+ .*,.+6T+ )E*
;*(DEF6I.(;D+B.6B*.)(*/+,)+<,B(*.+86,-+76IM-+F*+6;MC+$N&L+,)+ T(./)+ TM66.+ M*J*M+7E(AE+76IM-+;6)+A6LBMC
7()E+)E*+G%L+DI(-,;A*+/*)+6I)+(;+'VQ!$N+567*J*.9+)6+6J*.A6L*+)E(/+(//I*+)E*+7(;-67/+,)+T(./)+TM66.+M*J*M
)6+ )E*+ .*,.+6T+ )E*+B.6B6/*-+-*J*M6BL*;)+76IM-+E,J*+6F/AI.*-+DM,i(;D+ )6+,+E*(DE)+6T+!N4LN+=E(M/)+ )E(/
L,C+D6+/6L*+7,C+)6+.*-IA(;D+,;C+ M6//+6T+B.(J,AC+)E(/+76IM-+A,I/*+6)E*.+ (//I*/+7()E+ )E*+eI,M()C+6T+ )E*
(;)*.;,M+,AA6LL6-,)(6;+[-(/AI//*-+F*M67\N

(&;$U&3%$21'ZT21$%N
GGN+KE*+-*J*M6BL*;)+76IM-+B.6J(-*+&+I;()/9+)76+6T+7E(AE+76IM-+F*+M6A,)*-+,)+F,/*L*;)+M*J*MN+KE*+eI,M()C+6T

,AA6LL6-,)(6;+6T+)E*/*+F,/*L*;)+I;()/+[RM,)/+!+,;-+G\+(/+6T+B,.)(AIM,.+A6;A*.;+(;+)*.L/+6T+)E*+6I)M66X9
M(DE)+,;-+,L*;()C+T6.+B6)*;)(,M+6AAIB(*./N

G"N+ KE*+/6M*+M(J(;D#-(;(;D+/B,A*+)6+*,AE+6T+)E*/*+I;()/+76IM-+E,J*+,+/6M*MC+;6.)E+T,A(;D+,/B*A)+,A.6//+,+/L,MM
A6I.)C,.-9+7()E+,+-*B)E+6T+,BB.6U(L,)*MC+2L+)67,.-/+)E*+.*),(;(;D#F6I;-,.C+7,MM+7()E+)E*+B.6B*.)(*/+,M6;D
<,B(*.+86,-9+7E(AE+7E*;+J(*7*-+T.6L+)E*+F,/*L*;)+TM,)/+76IM-+E,J*+,+E*(DE)+6T+,BB.6U(L,)*MC+1LN+KE*
/6M*+F*-.66L+ )6+*,AE+6T+ )E*/*+I;()/9+7E(M/)+6.(*;),)*-+ )67,.-/+ )E*+/6I)E9+76IM-+,M/6+E,J*+,+ .*/).(A)*-
6I)M66X+,A.6//+,+GL+M(DE)7*MM9+,F6J*+7E(AE+76IM-+F*+)E*+T66)B,)E+,M6;D+5,..67+86,-9+,+FI/C+,;-+E*,J(MC
).,TT(AX*-+-(/).(FI)6.+.6,-N+S(/)I.F,;A*+)6+)E*/*+F*-.66L/+(/+ M(X*MC+)6+F*+E(DE+7E(M/)+6I)M66X+,;-+B.(J,AC
76IM-+F*+B66.N

G2N+ Z;+6.-*.+)6+,--.*//+)E*+M(L()*-+/*B,.,)(6;+[$N&L\+F*)7**;+)E*+B.6B6/*-+-*J*M6BL*;)+,;-+)E*+7(;-67/+6;
)E*+.*,.+6T+)E*+B.6B*.)(*/+,M6;D+<,B(*.+86,-9+,)+T(./)+TM66.+M*J*M9+)E*+/6M*+M(J(;D+-(;(;D+,.*,/+)6+TM,)/+>+,;-+1
76IM-+F*+/*.J*-+FC+F,C+7(;-67/+).*,)*-+7()E+6F/AI.*-+DM,i(;D+)6+,+E*(DE)+6T+!N4LN+KE(/+76IM-+/*J*.*MC
(;E(F()+)E*+6I)M66X+T.6L+)E*/*+E,F(),FM*+.66L/+,;-+76IM-+B.6J(-*+/IF/),;-,.-+M*J*M/+6T+.*/(-*;)(,M+eI,M()C
T6.+B6)*;)(,M+6AAIB(*./N

G>N+=()E+)E*+*UA*B)(6;+6T+)E*+F,/*L*;)+TM,)/9+;6+*U)*.;,M+,L*;()C+/B,A*+(/+B.6J(-*-+)6+)E*+.*L,(;(;D+$+I;()/N
Z)+(/+,AX;67M*-D*-+)E,)+(;+/6L*+I.F,;+M6A,)(6;/+()+7(MM+F*+-(TT(AIM)+T6.+;*7+-*J*M6BL*;)+)6+L**)+)E*+;6.L,M
,L*;()C+/B,A*+/),;-,.-/+,;-+)E*.*T6.*+'VQ!$+/*)/+6I)+7,C/+(;+7E(AE+,+/E6.)T,MM+6T+,L*;()C+/B,A*+L(DE)
F*+,--.*//*-N+H;*+7,C+76IM-+F*+)E.6IDE+T(;,;A(,M+A6;).(FI)(6;/+)6+(LB.6J*+M6A,M+BIFM(A+/B,A*9+E67*J*.9
,)+B.*/*;)9+I;)(M+)E*+@6I;A(M+T(;,M(/*+)E*+BIFM(A,)(6;+6T+,+@Z:+8*DIM,)(6;+!G"+M(/)+)E*+@6I;A(M+,.*+I;,FM*+)6
/*AI.*+)E(/+)CB*+6T+A6;).(FI)(6;+,;-9+(;+,;C+A,/*9+)E*.*+,.*+,+M,AX+6T+W.*;)+6B*;+/B,A*/+7()E(;+)E*+M6A,M()C
7E(AE+A6IM-+.*,/6;,FM*+F*+(LB.6J*-+T6.+I/*+FC+B6)*;)(,M+6AAIB(*./+6T+)E*+-*J*M6BL*;)N

G1N+ KE*+ DI(-,;A*+ A6;),(;*-+ (;+ 'VQ!$+ /IDD*/)/+ ,+ L6.*+ B.,A)(A,M+ /6MI)(6;+ ,;-+ )E,)+ 76IM-+ F*+ )6+ B.6J(-*
(;A.*,/*-+I;()+/(i*/+)6+B.6J(-*+L6.*+D*;*.6I/+(;)*.;,M+,.*,/+T6.+B6)*;)(,M+6AAIB(*./N+567*J*.9+6T+ )E*+$
TM,)/+7()E6I)+,AA*//+)6+/6L*+B.(J,)*+,L*;()C9+6;MC+G+,.*+/6L*+G%j+6J*.+L(;(LIL+/),;-,.-N+RM,)/+$9+4
,;-+ &+ 6;MC+ dI/)+ L**)+ )E*+ L(;(LIL+ (;)*.;,M+ TM66.+ /B,A*+ /),;-,.-+ ,;-+ TM,)/+ >+ ,;-+ 1+ 6;MC+ *UA**-+ )E*
L(;(LIL+ /),;-,.-+ FC+ G/eLN+ KE*+ A6LF(;,)(6;+ 6T+ L(;(LIL+ 6.+ ;*,.+ L(;(LIL+ (;)*.;,M+ ,.*,/+ ,;-+ )E*
,F/*;A*+6T+ B.(J,)*+ ,L*;()C+ /B,A*+ T6.+L6/)+ 6T+ )E*+ TM,)/+ (/+ A6;/(-*.*-+ )6+ F*+ A6;).(FI)*+ )6+ ,+ A.,LB+,;-
/IF/),;-,.-+T6.L+6T+,AA6LL6-,)(6;+T6.+B6)*;)(,M+6AAIB(*./N

F*23;)"*%9'02*Q$34'23U'G&*7$M$34
G$N+KE*+*U(/)(;D+WG+I/*+(/+/IFd*A)+)6+B,.X(;D+/),;-,.-/+/*)+6I)+(;+V'1+6T+)E*+^SV3G%%29+7E*.*FC+!+A,.+/B,A*

A,;+F*+B*.L())*-+B*.+!>%/eL+6I)/(-*+6T+L,d6.+)67;+A*;).*/N+KE*+/()*+AI..*;)MC+B.6J(-*/+A,.+B,.X(;D+T6.+,)
M*,/)+T6I.+J*E(AM*/+6;+)E*+T6.*A6I.)N+SI.(;D+,+/()*+J(/()+()+7,/+6F/*.J*-+)E,)+-*/B()*+F*(;D+J,A,;)+J*E(AM*/
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7*.*+/)(MM+F*(;D+B,.X*-+6;+)E*+T6.*A6I.)N+KE*+,BBM(A,;)+E,/+/),)*-+)E,)+)E*/*+J*E(AM*/+7*.*+B,.X*-+7()E6I)
)E*+67;*./+A6;/*;)N

G4N+ KE*+B.6B6/*-+-*J*M6BL*;)+76IM-+,)).,A)+,+L,U(LIL+B,.X(;D+/),;-,.-+6T+1N"+/B,A*/N+KE*+/()*+T6MM67(;D
-*J*M6BL*;)+7(MM+ ;6)+E,J*+ .66L+ )6+,AA6LL6-,)*+ .*/(-*;)(,M+ A,.+B,.X(;D9+,;-+,;+ (;A.*,/*+ (;+6;3/).**)
B,.X(;D+A,;;6)+F*+B*.L())*-+6;+,+S(/).(FI)6.+.6,-N+567*J*.9+/(;A*+)E*+VKY:+.,)(;D+(/+D66-+,;-+)E*.*+(/+,
@Vk9+ )E(/+ (//I*+ A6IM-+ F*+ .*/6MJ*-+ )E.6IDE+ ,+ _B*.L()3T.**_+ ,D.**L*;)9+ /*AI.*-+ J(,+ '!%1+ YD.**L*;)9
7E*.*FC+ TI)I.*+ 6AAIB(*./+ 6T+ )E*+ -*J*M6BL*;)+ 76IM-+ F*+ .*/).(A)*-+ T.6L+ ,BBMC(;D+ T6.+ 6;3/).**)+ B,.X(;D
B*.L()/N+567*J*.9+,/+ )E*+,BBM(A,)(6;+ (/+ .*A6LL*;-*-+ T6.+ .*TI/,M+;6+,D.**L*;)+E,/+F**;+*;)*.*-+ (;)6
7()E+ )E*+ ,BBM(A,;)+ ,;-9+ (;+ )E*+ ,F/*;A*+ 6T+ ,;+ ,D.**L*;)9+ + )E*+ B.6B6/*-+ -*J*M6BL*;)+ 76IM-+ E,J*+ ,;
I;,AA*B),FM*+(LB,A)+6;+B,.X(;D+(;+)E*+M6A,M+,.*,+,;-+76IM-+;**-+)6+F*+,--*-+,/+,+/*B,.,)*+.*,/6;+T6.
.*TI/,MN

G&N+'*AI.*+,;-+A6J*.*-+ACAM*+B,.X(;D+(/+/E67;+T6.+,MM+&+-7*MM(;D/+(;+,+/)6.*+,-d,A*;)+)6+)E*+.*,.+M(DE)7*MM+6T
6;*+6T+)E*+F,/*L*;)+TM,)/N+H)E*.+)E,;+)E(/+F,/*L*;)+TM,)9+6AAIB(*./+6T+)E*+6)E*.+I;()/+76IM-+;**-+)6+I/*+,
/E,.*-+-.(J*+F*)7**;+)E*+/()*+,;-+)E*+,-d6(;(;D+B.*L(/*/+,)+!%$%3!%$G+5,..67+86,-+7E(AE+6B*.,)*/+6;
)E*+D.6I;-+TM66.+,/+,+L6)6.+/B,.*/+.*),(M+I;()+)6+)E*+T.6;)+7()E+,+A,.+.*B,(.+76.X/E6B+)6+)E*+.*,.N+8*TI/*
,;-+.*ACAM(;D+/)6.,D*+76IM-+F*+B.6J(-*-+7()E(;+,;+(;)*.;,M+/)6.*+)6+)E*+TM,;X+6T+)E*+;*7+-*J*M6BL*;)+,;-
,AA*//+)6+)E(/+/)6.*+76IM-+,M/6+F*+-*B*;-*;)+)E*+/E,.*-+,AA*//N

"%N+KE*+ .*M(,;A*+ 6T+ )E*+ /E,.*-+ -.(J*+ )6+ ,AA*//+ )E*/*+ .*/(-*;)(,M+ T,A(M()(*/+ (/+ 6T+ A6;A*.;/+ T6.+ ,+ ;ILF*.+ 6T
.*,/6;/N+ +R(./)MC9+ )E*+/E,.*-+-.(J*+ (/+AI..*;)+6I)/(-*+6T+ )E*+.*-M(;*+,BBM(A,)(6;+/()*+,;-+;6+FMI*+ M(;*+E,/
F**;+B.6J(-*-+)6+(;-(A,)*+)E*+,BBM(A,;)/+67;*./E(B+6J*.+)E*+M,;-N+KE*+,BBM(A,;)+E,/+7.())*;+)6+6TT(A*./+)6
A6;T(.L+)E,)+)E*C+*;d6C+d6(;)+67;*./E(B+6T+)E*+/E,.*-+-.(J*+7()E+)E*+67;*./+6T+!%$%3!%$G+5,..67+86,-N
567*J*.9+ HTT(A*./+ ;**-+ )6+ F*+ /,)(/T(*-+ )E,)+ ,AA*//+ )6+ )E*+ ACAM*+ ,;-+ .*TI/*#.*ACAM(;D+ /)6.*/+ A,;+ F*
.*,/6;,FMC+B.6J(-*-N

"!N+'*A6;-MC9N-I.(;D+,+/()*+J(/()9+A,.+.*B,(./+7*.*+),X(;D+BM,A*+7()E(;+ )E*+/E,.*-+-.(J*N+KE(/+7,/+.,(/*-+7()E
)E*+,BBM(A,;)+7E6+E,/+/),)*-+)E,)+)E*C+E,J*+,+M*D,M+6B(;(6;+)E,)+)E*+-.(J*+/E6IM-+F*+I/*-+T6.+,AA*//+6;MC
,;-+)E,)+)E*+;*(DEF6I.(;D+B.*L(/*/+,.*+;6)+*;)()M*-+)6+I;-*.),X*+.*B,(./+6;+)E*+-.(J*N+KE(/+(/+(//I*+(/+6T
A6;A*.;+ ,/+I;-*.),X(;D+ A,.+ .*B,(./+ 6;+ )E*+ /E,.*-+-.(J*+76IM-+ D(J*+ .(/*+ )6+ A6;TM(A)/+7()E+ )E*+ B.6B6/*-
.*/(-*;)(,M+I/*+E,.L(;D+,L*;()C+,;-+)E*+,F(M()C+)6+B.6B*.MC+/*.J(A*+)E*+B.6B6/*-+-*J*M6BL*;)N++567*J*.9
*J*;+ (T+ *J(-*;A*+ 6T+ )E*+ ,F(M()C+ )6+ ,AA*//+ ,;-+ *;T6.A*+ )E*+ I/*+ 6T+ )E(/+ ,A*//7,C+ 7*.*+ B.6J(-*-9+ ()+ (/
A6;/(-*.*-+)E,)+)E*+(;A(-*;)+;6)*-+(/+M(X*MC+)6+F*+,;+*U,LBM*+6T+)E*+B.6FM*L/+,//6A(,)*-+7()E+.*/(-*;)(,M
6AAIB(*./+/E,.(;D+,;+,AA*//+7()E+,+I/*+/IAE+,/+,+J*E(AM*+L,(;),(;*;A*+FI/(;*//N

"GN+KE*+ .*-I;-,;)+ J*E(AIM,.+ A.6//6J*.+ 6;+ )E*+ /6I)E3*,/)*.;+ /(-*+ 6T+ )E*+ -*J*M6BL*;)+ /()*+ 7(MM+ ;**-+ )6+ F*
.*/)6.*-+)6+X*.F3,;-3AE,;;*M+,)+)E*+-*J*M6B*./+*UB*;/*N+ZT+)E*+,BBM(A,)(6;+7*.*+)6+F*+.*A6LL*;-*-+T6.
,BB.6J,M9+,+A6;-()(6;+76IM-+;6.L,MMC+F*+,)),AE*-+)6+)E(/+*TT*A)N

!+C
66- YM)E6IDE+.*TI/,M+(/+.*A6LL*;-*-9+(T+]*LF*./+7*.*+L(;-*-+)6+,BB.6J*+)E*+,BBM(A,)(6;+)E*+-*J*M6BL*;)

76IM-+,)).,A)+,+@Z:+ M(,F(M()CN+=E(M/)9+ )E*+*U,A)+ M(,F(M()C+76IM-+F*+/IFd*A)+ )6+,+L6.*+-*),(M*-+,//*//L*;)9
F.6,-MC+()+(/+M(X*MC+)E,)+)E*+/AE*L*+76IM-+,)).,A)+,+W.*;)+@Z:+(;+)E*+6.-*.+6T+l$>X+,;-+,+],C6.,M+@Z:+(;+)E*
6.-*.+6T+l!"N>XN

!"3M1T;$"3
KE*+B.6B6/*-+-*J*M6BL*;)+(/+A6;/(-*.*-+)6+F*+I;,AA*B),FM*+T6.+)E*+.*,/6;/+(-*;)(T(*-+,F6J*N+YAA6.-(;DMC
)E*+B.6B6/,M+(/+.*A6LL*;-*-+T6.+.*TI/,M+T6.+)E*+.*,/6;/+/*)+6I)+F*M67N

(=!E<<=,?BF+E,@ 8*TI/*+@6;/*;)

!E,?+F+E,G[(=BGE,G@

[!\ KE*+B.6B6/*-+-*J*M6BL*;)+.*/IM)/+(;+)E*+M6//+6T+,;+*LBM6CL*;)+I/*9+)E,)+76IM-+B.*dI-(A*+)E*
B.6J(/(6;+6T+/IAE+I/*/+)6+)E*+-*).(L*;)+6T+)E*+W6.6IDE_/+*A6;6LC+,;-+.*-IA*+*LBM6CL*;)
6BB6.)I;()(*/+T6.+)E*+W6.6IDE+.*/(-*;)/9+A6;).,.C+)6+B6M(AC++`]V&+6T+)E*+:6;-6;+W6.6IDE+6T
W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2N
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[G\ KE*+B.6B6/*-+-*J*M6BL*;)9+FC+J(.)I*+6T+()/+*UA*//(J*+FIMX9+/A,M*+,;-+L,//(;D9+76IM-+E,J*+,;
6J*.F*,.(;D+,BB*,.,;A*+,;-+76IM-+E,.L+)E*+6I)M66X+6T+6AAIB(*./+6T+;*(DEF6I.(;D+.*/(-*;)(,M
B.6B*.)(*/9+(;+D*;*.,M9+,;-9+(;+)E*+A,/*+6T+!%$%3!%$G+5,..67+86,-9+76IM-+,M/6+.*/IM)+(;+,;
I;.*,/6;,FM*+M6//+6T+-,CM(DE)+,;-+/I;M(DE)9+A6;).,.C+)6+B6M(AC+W`&+6T+)E*+:6;-6;+W6.6IDE+6T
W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2+,;-+,-J(A*+A6;),(;*-+(;+'IBBM*L*;),.C+VM,;;(;D
QI(-,;A*+!$03+S*/(D;+QI(-*+R6.+<*7+S*J*M6BL*;)N

["\ KE*+B.6B6/*-+-*J*M6BL*;)9+FC+.*,/6;+6T+)E*+M,AX+6T+6I)M66X+,;-+M(DE)+)6+F,/*L*;)+TM,)/9+)E*
M,AX+6T+6I)M66X+T.6L+M(J(;D+,.*,/+(;+)E*+T(./)+TM66.+TM,)/+,;-+)E*+,F/*;A*+6T+,L*;()C+/B,A*
7()E6I)+/I(),FM*+L()(D,)(6;+)6+,+;ILF*.+6T+I;()/9+76IM-+A6;/)()I)*+,+/IF/),;-,.-+T6.L+6T
.*/(-*;)(,M+,AA6LL6-,)(6;+7E(AE+76IM-+E,.L+)E*+,L*;()C+6T+TI)I.*+6AAIB(*./+A6;).,.C+)6
B6M(AC+W`&+,;-+5!G+6T+)E*+:6;-6;+W6.6IDE+6T+W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2+,;-
,-J(A*+A6;),(;*-+(;+'IBBM*L*;),.C+VM,;;(;D+QI(-,;A*+!$03_+S*/(D;+QI(-*+T6.+<*7
S*J*M6BL*;)_+,;-+)E*+],C6._/+56I/(;D+'VSN

[2\ KE*+B.6B6/*-+-*J*M6BL*;)9+FC+.*,/6;+6T+)E*+I;/CLB,)E*)(A+/()(;D+,;-+B.6B6.)(6;(;D+6T
7(;-67/+)6+)E*+T.6;)+*M*J,)(6;9+)E*+(;A6;D.I6I/+,;-+*UA*//(J*+T6.L,)(6;+6T+T.6;)+-6.L*.
7(;-67/9+,;-+)E*+B.6J(/(6;+6T+,;+I;AE,.,A)*.(/)(A+,;-+B66.+eI,M()C+T.6;)+F6I;-,.C+).*,)L*;)9
76IM-+.*/IM)+(;+,+FI(M-(;D+-*/(D;+)E,)+76IM-+-*).,A)+T.6L+)E*+AE,.,A)*.+,;-+,BB*,.,;A*+6T+)E*
,-d,A*;)+)*..,A*+,;-+/).**)/A*;*+A6;).,.C+)6+B6M(A(*/+W`G+,;-+W`&+6T+)E*+:6;-6;+W6.6IDE+6T
W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2+,;-+,-J(A*+A6;),(;*-+(;+'IBBM*L*;),.C+VM,;;(;D
QI(-,;A*+!$03+_S*/(D;+QI(-*+T6.+<*7+S*J*M6BL*;)_N

[>\ Y/+()+76IM-+.*eI(.*+,AA*//+6J*.+M,;-+7E(AE+(/+6I)/(-*+6T+)E*+,BBM(A,)(6;+[_.*-+M(;*_\+/()*9+)E*
B.6B6/*-+-*J*M6BL*;)+76IM-+T,(M+)6+B.6J(-*+/,)(/T,A)6.C+,..,;D*L*;)/+T6.+)E*+/)6.,D*+6T
.*TI/*#.*ACAM(;D+,;-+)E*+/*AI.*+/)6.,D*+6T+ACAM*/+A6;).,.C+)6+B6M(A(*/+K8<!!+,;-+K8<"2+6T
)E*+:6;-6;+W6.6IDE+6T+W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2N

[1\ Z;+)E*+,F/*;A*+6T+,+M*D,M+,D.**L*;)+)6+A6;).6M+)E*+L,))*.9+)E*+-*J*M6BL*;)+76IM-+.*/IM)+(;+,
M6A,M+-*L,;-+T6.+B,.X(;D+7E(AE+A,;;6)+F*+L*)+*()E*.+6;+/()*9+6;+)E*+,-d,A*;)+S(/).(FI)6.+86,-
6.+7()E(;+)E*+M6A,M+/(-*+/).**)/+7E(AE+,.*+E*,J(MC+B,.X*-9+7()E6I)+A,I/(;D+I;.*,/6;,FM*+E,.L+)6
M6A,M+E(DE7,C+,;-+B*-*/).(,;+/,T*)C+A6;).,.C+)6+B6M(A(*/+K8<"9+K8<G"+,;-+K8<G2+6T+)E*
:6;-6;+W6.6IDE+6T+W.*;)+^;(),.C+S*J*M6BL*;)+VM,;+G%%2N

+,OE(<BF+>=G@

<6;*+'B*A(T(*-
(=O=(=,!='?E!R<=,FG@

`LBM6CL*;)+:,;-+S*L,;-+')I-C+G%!"

Y;C+B*./6;+7(/E(;D+)6+(;/B*A)+)E*+,F6J*+B,B*./+/E6IM-+A6;),A) 86F(;+'*-D7(AX9+VM,;;(;D+,;-+8*D*;*.,)(6;9
W.*;)+@(J(A+@*;).*9+`;D(;**./+=,C9+=*LFM*C9+5Y&+%RO9+K*MN+<6N+%G%+4&"$ >GG&
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56',"7&#8&*9
:.56

!2;&',"- !"#"$%"

01233$34'!"##$%%&&'<2)

&'()*+,,-)../ 0'-.(*+1,*&)231,*0433-5*%67*8+--39*:3+,5*;)<=4)>5*8?@*"&0

A*B-391*23C>-'DE(*+1,*,+(+=+.)*-'DE(.*"@!!*F-,1+12)*&G-H)>*!@@@"I"6@

JE'.*<+C*'.*'1,'2+('H)*314>K

Agenda Item 7
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(=!=+>=?@ !L*&)C()<=)-5*"@!"

AB(?@ &G,=G->

0CB,,+,D'B(=B@ ;)<=4)>*B31.G4(+('H)*03-G<

CE!BF+E,@ 0'-.(*+1,*&)231,*0433-5*%67*8+--39*:3+,5*;)<=4)>5*8?@*"&0

0(E0EGBC@ M-)2('31*3N*(E-))*.(3-)>*)O()1.'31*+1,*2E+1D)*3N*G.)*N3-*C+-(*3N*=G'4,'1D*(3*N'H)
-).',)1('+4*N4+(.5*23<C-'.'1D*!*O*$*=),-33<*N4+(P*"*O*"*=),-33<*N4+(.*+1,*"*O*!
=),-33<*N4+(.K

B00C+!B,F@ Q+><+1*M1()-C-'.).*R(,

!E,FB!F@ SG'4,'1D*T).'D1*B31.G4(+12>*UQ*R(,

0CB,',EHG@
&))*231,'('31*"

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(=!E<<=,?BF+E,
?CC-3H+4

=J+GF+,D
JE)*+CC4'2+('31*.'()*23<C-'.).*+*LV.(3-)>*N4+(*-33N*)1,*3N*()--+2)*23<<)-2'+4*C-)<'.).*432+(),*31*(E)
.3G(E)-1*.',)*3N*8+--39*:3+,5*&G,=G->K**JE)*=G'4,'1D*E+.*=))1*H+2+1(*N3-*.3<)*('<)*9'(E*(E)*4+.(*+G(E3-'.),
G.)*3N*(E)*=G'4,'1D*9+.*+.*S!*3NN'2).K

JE)*.'()*'.*+(*(E)*)1,*3N*+*432+4*.E3CC'1D*C+-+,)5*9E'2E*E+.*13*,).'D1+('31*'1*S-)1(W.*U1'(+->*T)H)43C<)1(
X4+1K**Y)E'2G4+-*+22)..*(3*(E)*.'()*'.*N-3<*8+--39*:3+,K*JE)*.'()*.E+-).*+*.',)*=3G1,+->*9'(E*+*(E-))*.(3-)>
)1,*3N*()--+2)*,9)44'1DE3G.)5*!I*JE)*S34(31.K**JE)*.'()*'.*13(*+*4'.(),*=G'4,'1D*+1,*'.*13(*432+(),*9'(E'1*+
231.)-H+('31*+-)+K*

X4+11'1D*C)-<'..'31*9+.*D-+1(),*'1*"@!"*N3-*+*(E-))*.(3-)>*)O()1.'31*9E'2E*'.*+CC-3+2E'1D*23<C4)('31K*JE'.
)O()1.'31*'124G,),*+*1)9*H)E'24)*+22)..*N-3<*JE)*S34(31.*9E'2E*'.*432+(),*(3*(E)*-)+-*3N*(E)*.'()K

0(E0EGBC
M-)2('31*3N*(E-))*.(3-)>*)O()1.'31*+1,*2E+1D)*3N*(E)*=G'4,'1D*(3*N'H)*-).',)1('+4*N4+(.5*23<C-'.'1D*!*O*L
=),-33<*N4+(P*"*O*"*=),-33<*N4+(.*+1,*"*O*!*=),-33<*N4+(.K

K+GFE(L
L@K!@K"@!L X-'3-*+CC-3H+4*N3-*(E)*2E+1D)*3N*G.)*3N*(E)*=G'4,'1D*N-3<

3NN'2)*ZU.)*B4+..*S!+[*(3*-).',)1('+4*G.)*ZU.)*B4+..*BL[
-)NG.),*\*(E)*1)9*N433-.C+2)*9+.*13(*23<C4)()*+(*(E)*('<)
(E)*1)9*C-32),G-).*2+<)*'1(3*N3-2)K*Z:)N/*!L#"6L7[K

"@#@6#"@!" X4+11'1D*C)-<'..'31*-)NG.),*N3-*+*C-3C3.),*(E-))*.(3-)>
.',)*)O()1.'31*(3*)O'.('1D*(E-))*.(3-)>*=G'4,'1D*+1,*(E)
+,,'('31*3N*+*<+1.+-,*-33N*(3*2-)+()*+*1)9*N3G-(E*.(3-)>*N3-
S!*4'DE(*'1,G.(-'+4*+1,*3NN'2)*G.)*9'(E*+12'44+->*.E39-33<*31
(E)*D-3G1,*N433-*+1,*231N)-)12)*N+2'4'(').*31*(E)*1)9*(3C
N433-5*+1,*'124G,'1D*+..32'+(),*93-].*(3*(E)*2G-('4+D)
'124G,'1D*E+-,*+1,*.3N(*4+1,.2+C'1D*+1,*2-)+('31*3N*+*1)9
2-3..3H)-*(3*(E)*-)+-*3N*(E)*C-)<'.).K*Z:)N/*!"#!@^L[K

!6#@L#"@!" X4+11'1D*C)-<'..'31*D-+1(),*N3-*(E)*)-)2('31*3N**+*(E-))
.(3-)>*.',)*)O()1.'31*+1,*+..32'+(),*93-].*(3*2G-('4+D)
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'124G,'1D*E+-,*+1,*.3N(*4+1,.2+C'1D*+1,*2-)+('31*3N*1)9
H)E'24)*2-3..3H)-*(3*-)+-*C-)<'.).K*Z:)N/*!!#L"@I[K

0EC+!L'!E,G+?=(BF+E,G
JE)* N34439'1D*C4+11'1D*C34'2>*,32G<)1(.*+1,*DG',+12)*+-)*231.',)-),* (3*=)*3N*C+-('2G4+-* -)4)H+12)* (3* (E)
,)()-<'1+('31*3N*(E)*2G--)1(*+CC4'2+('31

FM&',2%$"321'01233$34'0"1$NO'P*2#&Q"*R'S,00PT
JE)*_+('31+4*X4+11'1D*X34'2>*0-+<)93-]*Z_XX0[*9+.*CG=4'.E),*31*"7*`+-2E*"@!"*+1,*-)C4+2).*C4+11'1D
X34'2>*aG',+12)*+1,*X4+11'1D*X34'2>*&(+()<)1(.*9'(E*'<<),'+()*)NN)2(K*b(.*'124G,).*+*C-).G<C('31*'1*N+H3G-
3N*.G.(+'1+=4)*,)H)43C<)1(*'1*=3(E*C4+1*<+]'1D*+1,*,)2'.'31*<+]'1DK*b(*'.*231.',)-),*(E+(*(E)*.+H),*C34'2').
-)N)--),*(3*'1*(E)*+,3C(),*UTX*+1,*B3-)*&(-+()D>*+-)*'1*231N3-<'(>*9'(E*(E)*_XX0*+1,*+-)*.('44*-)4)H+1(K

JE)*_XX0*.))].*(3*C-3+2('H)4>*,-'H)*+1,*.GCC3-(*.G.(+'1+=4)*)2313<'2*,)H)43C<)1(*(3*,)4'H)-*(E)*E3<).5
=G.'1)..*+1,*'1,G.(-'+4*G1'(.5*'1N-+.(-G2(G-)*+1,*(E-'H'1D*432+4*C4+2).*(E+(*(E)*23G1(->*1)),.K*b(*'<C3.).*+
C-).G<C('31*'1*.GCC3-(*3N*.G.(+'1+=4)*,)H)43C<)1(K

FM&'C"3U"3'01239':.55

X34'2>*LKI*\*`'1'<G<*U1'(*&'c).K

FM&'C"3U"3'V"*"W4M'"X'V*&3%'C?P'!"*&'G%*2%&4O':.5.

BX!7*\*X-3()2('1D*+1,*M1E+12'1D*(E)*&G=G-=+1*BE+-+2()-*3N*S-)1(

FM&'C"3U"3'V"*"W4M'"X'V*&3%'Y3$%2*O'?&7&1")#&3%':..Z'SH;27&UH')"1$N$&;T

SM"*\*J391.2+C)/*R32+4*B31()O(*+1,*BE+-+2()-
SML*\*U-=+1*&(-G2(G-)/*&C+2)*d*`3H)<)1(
SM$*V*?22)..*N3-*,'.+=4),*C)3C4)K
SM6*\*XG=4'2*:)+4</*R+1,.2+C)*T).'D1
SM7*\*XG=4'2*:)+4</*&(-))(.2+C)
SM%*\*?-2E'()2(G-+4*eG+4'(>
8!!*\*83G.'1D*9'44*=)*C-3<3(),*31*C-)H'3G.4>*,)H)43C),*4+1,K
8!"*\*R+>3G(*3N*-).',)1('+4*,)H)43C<)1(K
8!L*\*:).',)1('+4*,)H)43C<)1(K
J:_L*\*M1H'-31<)1(+4*b<C+2(*3N*J-+NN'2
J:_!@*\*;+4]+=4)*M1H'-31<)1(.
J:_"L*\*X+-]'1D*&(+1,+-,.*\:).',)1('+4*T)H)43C<)1(.

GW))1&#&3%2*O'01233$34'DW$U23N&
&Xa!7*V*T).'D1*aG',)*N3-*_)9*T)H)43C<)1(K

!E,GYCFBF+E,
MO()-1+4

!"3;W1%2%$"3'1&%%&*; 9)-)*.)1(*3G(*(3*L7*1)'DE=3G-'1D*C-3C)-(').*31*(E)*@L#!@#"@!L*'124G,'1D*C-3C)-(').*'1
JE)*S34(31.5*8+--39*:3+,*+1,*X-'3->*?H)1G)K

L*3=f)2('31.*E+H)*=))1*-)2)'H),K*?*.G<<+->*3N*(E)*<+(()-.*-+'.),*+431D*9'(E*(E)*3NN'2)-.*23<<)1(.*+-)*.)(
3G(*'1*(E)*(+=4)*=)439K

D*"W3U;'"X'"8[&N%$"3 EXX$N&*'!"##&3%

JE)*1G<=)-*3N*C+-]'1D*.C+2).*C-3C3.),
'.*'1.GNN'2')1(*+1,*(E)*C-3C3.+4*9'44
+DD-+H+()*C+-]'1D*C-3=4)<.*'1*(E)*+-)+K

JE)*.2E)<)*139*13*431D)-*'124G,).
23<<)-2'+4*G.)*31*(E)*D-3G1,*N433-*+1,
139*+223-,.*9'(E*3G(*J-+1.C3-(+('31
U1'(.*+,H'2)*31*(E)*+CC-3C-'+()*1G<=)-
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3N*C+-]'1D*.C+2).*(3*=)*C-3H',),K

JE)*)O()1.'31*9'44*=432]*3G(*4'DE(*+1,*E+H)
+1*3H)-=)+-'1D*-)4+('31.E'C*(3
1)'DE=3G-'1D*C-3C)-(').K

JE)*)O()1.'31*E+.*+4-)+,>*=))1
+CC-3H),*G1,)-*(E)*)+-4')-*C)-<'..'31
Z:)N/*!!#L"@I[K*JE)*)O()1.'31*9+.
231.',)-),*+22)C(+=4)*'1*()-<.*3N*'(.
'<C+2(*31*1)'DE=3G-'1D*+<)1'(>K

BE+1D'1D*(E)*G.)*3N*(E)*)O()1,),*=G'4,'1D
(3*-).',)1('+4*9'44*-).G4(*'1**3H)-433]'1D*+1,
43..*3N*C-'H+2>*(3*1)'DE=3G-.K

JE)-)*+-)*13*9'1,39.*'1*(E)*C-3C3.),
)O()1,),*=G'4,'1D*(E+(*433]*,'-)2(4>*'1(3
1)'DE=3G-'1D*D+-,)1.*3-*C-3C)-(').K*JE)
-)4+('31.E'C*=)(9))1*9'1,39.*

JE)*C-3C3.),*=+4231').*9'44*2+G.)
3H)-433]'1D*+1,*+,,*(3*(E)*=G4]*3N*(E)
=G'4,'1DK

JE)*=+4231').*+-)*231.',)-),*(3*3N*+1
+CC-3C-'+()*.'c)*+1,*13(*3G(*3N*.2+4)
9'(E*(E)*=G'4,'1DK*&2-))1.*(3*(E)*.',).*3N
(E)*=+4231').*9'44*C-)H)1(*,'-)2(
3H)-433]'1D*3N*1)'DE=3G-'1D*D+-,)1.K

K$4MQ2O;@ b1'('+44>*3=f)2(),*(3*(E)*C-3C3.+4*=G(*+-)*.+('.N'),*(E+(*(E)
+<)1,<)1(.*3H)-23<)*(E)'-*C-)H'3G.*2312)-1.K

=37$*"3#&3%21
K&21%M@

_3*3=f)2('31.5*+4(E3GDE*E+.*+,H'.),*(E+(*D'H)1*(E)*-)+-*>+-,*'.
139*(3*=)*G.),*+*-).',)1('+4*D+-,)1*(E+(*231,'('31.*=)*+((+2E),
-)gG'-'1D*+1*+..)..<)1(*3N*C3()1('+4*231(+<'1+('31*+1,
+CC-3C-'+()*<'('D+('31*'N*231(+<'1+('31*'.*N3G1,K

C23U;N2)&\F*&&
EXX$N&*@

8+.*-)23<<)1,),*(E+(*(-)).*<+>*=)*C4+1(),*(3*(E)*N-31(*3N*(E)
.'()5*+.*9)44*+.*.3<)*4+1,.2+C'1DKK

A2*U'!11*;@ _3*23<<)1(.*-)2)'H),*'1*-)4+('31*(3*(E'.*C+-('2G4+-*+CC4'2+('31
=G(*B44-*R3-=)-*E+.*-+'.),*2312)-1.*'1*-)4+('31*(3*(E)*C-)H'3G.
+CC-3H+4*K

(=<B(]G
&G<<+->

!K* JE)*+CC4'2+('31*'.*+*-)H'.),*C-3C3.+4*N3-*+*LV.(3-)>*.',)*)O()1.'31*(3*+*LV.(3-)>*23<<)-2'+4*C-3C)-(>5
432+(),*31*8+--39*:3+,5*&G,=G->*+1,*231H)-.'31*3N*(E)*)O()1,),*=G'4,'1D*(3*C-3H',)*I*N4+(.*\*!*O*LV=),
D-3G1,*N433-*N4+(*9'(E*C-'H+()*D+-,)15*"*O*"V=),*N4+(.*+1,*"*O*!V=),*N4+(.5*JE)*C-3H'.'31*3N*$*C+-]'1D*.C+2).
+1,*'1()-1+4*-)NG.)#-)2>24'1D*+1,*2>24)*.(3-+D)*+1,*)-)2('31*3N*=+4231').*(3*(E)*N-31(*3N*(E)*=G'4,'1DK*JE)
+CC4'2+('31*3-'D'1+44>*C-3C3.),*-)(+'1'1D*23<<)-2'+4*G.)*31*C+-(*3N*(E)*D-3G1,*N433-*E+.*=))1*,-3CC),K

"K* JE)*LV.(3-)>*.',)*)O()1.'31*9+.*3-'D'1+44>*+CC-3H),*'1*"@!"*+.*+1*)O()1.'31*(3*(E)*)O'.('1D*H+2+1(*3NN'2)
=G'4,'1DK*JE'.*)O()1.'31*'.*139*1)+-'1D*23<C4)('31K

LK* JE)*C-'12'C4)*3N*+1*)O()1.'31*3N*(E'.*.'c)*9+.*231.',)-),*+1,*+CC-3H),*=>*C4+11'1D*23<<'(())*'1*"@!"K
JE)*<+'1*231.',)-+('31.*N3-*(E)*2G--)1(*C-3C3.+4*(E)-)N3-)*+-)/

! (E)*43..*3N*3NN'2)*+223<<3,+('315
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! (E)*'<C+2(*3N*(E)*-).',)1('+4*G.)*31*(E)*+<)1'(').*3N*1)'DE=3G-.5
! (E)*gG+4'(>*3N*(E)*-).',)1('+4*+223<<3,+('31*=)'1D*C-3C3.),
! +1,*(E)*'<C+2(*(E)*'<C+2(*3N*(E)*-).',)1('+4*31*C+-]'1D*+1,*.)-H'2'1D*N3-*(E)*.'()K

R3..*3N*3NN'2)*+223<<3,+('31

$K* JE)*.'()*,3).*13(*4')*'1*31)*3N*(E)*B3G12'4W.*C-3()2(),*)<C43><)1(*+-)+.K*0G-(E)-<3-)*B3G12'4*C34'2>
)123G-+D).*1)9*3NN'2)*,)H)43C<)1(*(3*=)*432+(),*9'(E'1*<+f3-*(391*2)1(-).*3-*.'().*9'(E*D33,*CG=4'2
(-+1.C3-(*+22)..'='4'(>K*X-'3-*(3*'(.*)O()1.'31*(E)*)O'.('1D*3NN'2)*=G'4,'1D*E+,*=))1*H+2+1(*N3-*.3<)*('<)
+1,*(E)-)*9+.*,3G=(*)OC-)..),*+(*(E)*('<)*+=3G(*(E)*H'+='4'(>*3N*)O()1,'1D*(E)*3NN'2)*C-)<'.).K*JE)
+CC4'2+1(*E+,*3-'D'1+44>*9+1(),*+*4+-D)-*3NN'2)*=G'4,'1D*9'(E*+1*+,,'('31+4*N3G-(E*.(3-)>K*JE'.*9+.*-)f)2(),
+1,*(E)*+CC4'2+1(*C-)..),*+E)+,*9'(E*(E)*.<+44)-*LV.(3-)>*)O()1.'31K*8)*E+.*=))1*G1+=4)*(3*.)2G-)*+
()1+1(*N3-*(E)*)O()1,),*=G'4,'1DK*a'H)1*(E)*E'DE*3NN'2)*H+2+12>*-+()*'1*S-)1(*)H)1*'1*'(.*<3-)*+22)..'=4)
(391*2)1(-).*(E)-)*'.*4'((4)*,3G=(*(E+(*,)<+1,*N3-*3NN'2)*.C+2)*'1*(E'.*432+('31*'.*439K*S-)1(W.*M<C43><)1(
R+1,*T)<+1,*&(G,>*2+--'),*3G(*)+-4')-*(E'.*>)+-*).('<+().*(E+(*=)(9))1*675I@@*+1,*%@5@@@*.gG+-)
<)(-).*3N*S-)1(W.*"775@@@*.gG+-)*<)(-).*3N*3NN'2)*.(32]*'.*H+2+1(K*JE'.*'.*=)(9))1*"Ih*+1,*LIhK*:+(E)-
(E+1*E+H)*(E)*)O()1,),*=G'4,'1D*4>'1D*H+2+1(*3NN'2)-.*231.',)-*'(.*2E+1D)*3N*G.)*(3*-).',)1('+4*G.)
+CC-3C-'+()K*JE)*C-),3<'1+1(*G.)*'1*(E)*+-)+*'.*-).',)1('+4K

b<C+2(*31*1)'DE=3G-'1D*-).',)1('+4*+<)1'(>

IK** *JE)*)O()1.'315*+.*E+.*+4-)+,>*=))1*.(+(),*'1*(E'.*-)C3-(*9+.*+CC-3H),*=>*23<<'(())*'1*"@!"*+1,*'.*139
4+-D)4>*23<C4)()K*b(*C-3f)2(.*!K!<*=)>31,*(E)*-)+-*9+44*+1,*fG.(*4)..*(E+1*!K!*<)(-).*3N*(E)*1)'DE=3G-'1D
,9)44'1D*+(*!I*JE)*S34(31.*+1,*(3*'(.*.',)*=3G1,+->K*FNN'2)-.*+-)*.+('.N'),*(E+(*(E)*)O()1.'31*E+.*=))1
=G'4(*'1*+223-,+12)*9'(E*(E)*C-)H'3G.4>*+CC-3H),*C4+1.K

6K* ;E'4)*(E)*C-3C3.+4*'.*13(*+*,3<).('2*)O()1.'31*b(*'.*231.',)-),*+CC-3C-'+()*(3*231.',)-*9E)(E)-*(E)
C-3C3.+4*23<C4').*9'(E*(E)*!/"*DG',+12)5*+.*.)(*3G(*'1*S-)1(W. !"##$%&%'()*+,-$)''.'/,0".1)'2%,3,4'
5$(%*.'/,)'1,67(%'1.'/,84"*,94&% Z&XaI[K**JE'.*DG',+12)*'.*+CC4'),*9E)1*+..)..'1D*(E)*'<C+2(*3N
"V.(3-)>*3-*N'-.(*N433-*)O()1.'31.*(3*-).',)1('+4*C-3C)-(').5*31*1)'DE=3G-'1D*-).',)1('+4*C-3C)-(').5*'N*(E)>
+-)*(3*C-3f)2(*=)>31,*(E)*-)+-*9+44*3N*(E3.)*1)'DE=3G-'1D*C-3C)-(').K*S3(E*+(*(E)*N-31(*+1,*-)+-*3N
C-3C)-(>5*(E)*<',C3'1(*3N*(E)*1)+-).(*E+='(+=4)*-33<*9'1,39.*+(*!I*JE)*S34(31.5*'.*3H)-*"KI<K**JE'.
<)+1.*(E+(*(E)*C-3C3.),*LV.(3-)>*)O()1.'31*93G4,*23<C4>*9'(E*(E'.*DG',+12)5*+1,*'44G.(-+().*(E+(*'(*'.*13(
231.',)-),*(E+(*(E)*'<C+2(*3N*(E)*)O()1.'31*93G4,*E+H)*+1*G1,G4>*E+-<NG4*'<C+2(*31*(E)*-).',)1('+4
+<)1'(').*3N*(E'.*C-3C)-(>*'1*()-<.*3N*3G(433]*+1,*4'DE(*(3*(E'.*C-3C)-(>K**JE)*)O()1.'31*(E)-)N3-)*23<C4').
9'(E*&XaI*-)gG'-)<)1(.*+.*.)(*3G(*'1*(E)*!/"*DG',+12)K

7K** *JE)*C-3C3.),*231H)-.'31*3N*(E)*)O()1,),*C-3C)-(>*'.*13(*231.',)-),*(3*'<C+2(*.'D1'N'2+1(4>*31*(E)
1)'DE=3G-.*3N*+,f3'1'1D*1)'DE=3G-.K*8+='(+=4)*-33<*9'1,39.*N+2)*(39+-,.*(E)*N-31(*+1,*-)+-*3N*(E)
=G'4,'1D*+1,*13(*(E)*.',)*.3*(E)-)*9'44*=)*13*E+='(+=4)*-33<*9'1,39.*433]'1D*,'-)2(4>*'1(3*1)'DE=3G-'1D
D+-,)1.K*_3*^*JE)*S34(31.*E+.*E+='(+=4)*-33<*9'1,39.*(E+(*E+H)*+1*3=4'gG)*H')9*3N*(E)*-)+-*3N*(E)
+CC4'2+('31*.'()K*839)H)-*(E)*,)D-))*3N*.)C+-+('31*=)(9))1*(E)*E+='(+=4)*-33<.*3N*(E'.*C-3C)-(>*+1,
(E3.)*3N*(E)*+CC4'2+('31*.'()*'.*+CC-3O'<+()4>*!^*<)(-).*+1,*+.*(E)>*+-)*13(*,'-)2(4>*N+2'1D*)+2E*3(E)-*+-)
13(*231.',)-),*(3*-).G4(*'1*G1+22)C(+=4)*3H)-433]'1DK*

^K* JE)*2G--)1(*.2E)<)*,3).*C-3C3.)*=+4231').*(3*(E)*N-31(*3N*(E)*=G'4,'1D*+1,*N'-.(*+1,*.)231,*N433-.K*JE)
(93*=+4231').*243.).(*(3*(E)*+,f3'1'1D*C-3C)-(>*+(*!I*JE)*S34(31.*E+H)*=))1*-),G2),*'1*.'c)*'1*3-,)-*(3
23<C4>*9'(E*!/"*-G4)K*&2-))1.*+-)*C-3C3.),*(3*(E)*.',)*3N*(E)*=+4231').*(3*)1.G-)*13*,'-)2(*3H)-433]'1D
'1(3*1G<=)-*!IW.*D+-,)1K

eG+4'(>*3N*-).',)1('+4*+223<<3,+('31*=)'1D*C-3C3.),

Y3$% ,"'"X
8&U*""#;

0*")";&U
P1""*
G)2N&

C"3U"3
0123
G%23U2*U

B#&3$%O
G)2N&

!*ZD-3G1,
N433-[

L*=),*ZI*C)-.31[ %^*.g< ^6*.g< 6L*.g<*C-'H+()
D+-,)1
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"*Z!.(*N433-[ "*=),*ZL*C)-.31[ 6"*.g< 6!*.g< 7*.g<*=+4231>

L*Z!.(*N433-[ !*=),*Z"*C)-.31[ I!*.g< I@*.g< L*.g<*=+4231>

$*Z"1,

N433-[

"*=),*ZL*C)-.31[ 66*.g< 6!*.g< 7*.g<*=+4231>

I*Z"1,

N433-[

!*=),*Z"*C)-.31[ I!*.g< I@*.g< L*.g<*=+4231>

! ?44*G1'(.*<))(*3-*)O2)),*(E)*R31,31*X4+1*'1()-1+4*N433-*.C+2)*.(+1,+-,.K
! JE)*.2E)<)*C-3H',),*+*D33,*<'O*3N*G1'(*.'c).K
! JE)*4+-D)-*L*\=),*N+<'4>*G1'(*'.*432+(),*31*(E)*D-3G1,*N433-*+1,*E+.*,'-)2(*+22)..*(3*+*C-'H+()*D+-,)1

3N*6L*.g<K*?44*3(E)-*G1'(.*E+H)*=+4231').K
! ?44*G1'(.*+-)*,G+4*+.C)2(*+1,*+-)*231.',)-),*(3*)1f3>*+22)C(+=4)*3G(433]5*,+>4'DE(*+1,*.G14'DE(K
! ?*"*<)(-)*,))C*4+1,.2+C),*+-)+*'.*C-3C3.),*(3*(E)*N-31(*3N*(E)*D-3G1,*N433-*G1'(*'1*3-,)-*(3*C-3H',)*+

C-'H+2>*=GNN)-K
! JE)*4+>3G(*3N*(E)*G1'(.*+-)*D)1)-+44>*231.',)-),*+22)C(+=4)K*JE)*]'(2E)1#4'H'1D*-33<*3N*31)*3N*(E)*N'-.(

N433-*G1'(.*'.*432+(),*3H)-*(E)*=),-33<.*3N*(E)*LV=),*G1'(*=)439K*;E'4)*13(*',)+4*(E'.*'.*G1+H3',+=4)K*?
231,'('31*'.*C-3C3.),*-)gG'-'1D*)O(-+*.3G1,*'1.G4+('31*=)(9))1*(E).)*G1'(.K

%K* FH)-+44*(E)*C-3C3.+4*'.*231.',)-),*(3*+2E')H)*+1*+22)C(+=4)*3N*gG+4'(>*3N*+223<<3,+('31K

X+-]'1D*+1,*&)-H'2'1D

!@K*JE)*+CC4'2+('31*.'()*E+.*439*+22)..*(3*CG=4'2*(-+1.C3-(*.)-H'2).*ZXJ?R*![*+1,*(E)-)N3-)*(E)*NG44
+4439+12).*.)(*3G(*'1*X&!$*+CC4>K*?.*.G2E*!*.C+2)*C)-*!V=),*N4+(5*!K"*.C+2).*C)-*"V=),*N4+(*+1,*!K6*C)-
LV=),*N4+(*D'H'1D*+*(3(+4*C+-]'1D*+4439+12)*3N*6*.C+2).K*JE)*B3G12'4W.*J-+1.C3-(+('31*G1'(*).('<+()*(E+(*+
-).',)1('+4*,)H)43C<)1(*'1*(E'.*+-)+*93G4,*D)1)-+()*C+-]'1D*,)<+1,*+(*+=3G(*7Ih*3N*(E)*NG44*.(+1,+-,
D'H'1D*+*4'])4>*,)<+1,*N3-*$*.C+2).*9E'2E*+-)*C-3H',),K*JE)*D-3G1,*N433-*G1'(*9'44*E+H)*+*C+-]'1D*.C+2)*(3
(E)*-)+-*+22)..*N-3<*JE)*S34(31.K*b1*+,,'('31*L*.C+2).*+-)*C-3C3.),*31*(E)*=G'4,'1D*N3-)23G-(*+22)..),
N-3<*8+--39*:3+,5*9'(E*.GNN'2')1(*<+13)GH-'1D*.C+2)*(3*+4439*2+-.*(3*)1()-*+1,*)O'(*'1*+*N3-9+-,*D)+-K
JE)*C-3C3.)*C+-]'1D*+--+1D)<)1(.*+-)*(E)-)N3-)*231.',)-),*+22)C(+=4)K

!!K*a)1)-3G.*-)NG.)#-)2>24'1D*.(3-+D)*+1,*2>24)*.(3-+D)*'.*C-3C3.),*9'(E'1*(E)*=G'4,'1DK

!"K*?*231,'('31*'.*C-3C3.),*-)gG'-'1D*(E)*NG-(E)-*,)(+'4.*3N*(E)*4+>3G(*3N*(E)*N3-)23G-(*C+-]'1D*+-)+*'124G,'1D
<+-]'1D.*(3*C-)H)1(*C+-]'1D*3G(.',)*(E)*+4432+(),*.C+2).K*?*NG-(E)-*231,'('31*'.*C-3C3.),*-)gG'-'1D*+44
C+-]'1D5*-)NG.)#-)2>24'1D*.(3-+D)*+1,*2>24)*C+-]'1D*(3*=)*C-3H',),*C-'3-*(3*322GC+('31K

F(E)-*<+(()-.

!LK*JE)*C-3C3.),*LV.(3-)>*.',)*)O()1.'315*+.*-)H'.),5*'.*231.',)-),*(3*=)*'1*]))C'1D*9'(E*+,f3'1'1D
C-3C)-(').K**S3(E*(E)*)O'.('1D*=G'4,'1D*+1,*(E)*1)'DE=3G-'1D*-).',)1('+4*()--+2)*+(*%V!I*JE)*S34(31.*+-)
LV.(3-)>*N4+(*-33N*=G'4,'1D.K**b(*'.*.)(*=+2]*N-3<*(E)*N-31(*=G'4,'1D*4'1)*3N*(E)*3-'D'1+4*=G'4,'1D*=>*$K^<*+(*+44
4)H)4.5*-).G4('1D*'1*+1*)O()1.'31*9E'2E*93G4,*=)*.G=.','+->*(3*(E)*3-'D'1+4*=G'4,'1DK

!$K*?*C-3C3.),*4+1,.2+C)*.(-'C*+431D*(E)*.',)*=3G1,+->*+(*(E)*N-31(*3N*(E)*C-)<'.).*+.*9)44*+.*(E)*C-3C3.),
C4+1('1D*3N*"*(-)).*'1*(E)*N3-)23G-(*+-)+*9'44*E)4C*<'('D+()*(E)*H'.G+4*'<C+2(*3N*(E)*,)H)43C<)1(*9E)1
H')9),*N-3<*8+--39*:3+,K*?*231,'('31*'.*+((+2E),*-)gG'-'1D*NG-(E)-*,)(+'4.*3N*4+1,.2+C'1D*+1,*(-)+(<)1(
3N*(E)*E+-,*.G-N+2)*+-)+*(3*(E)*N-31(*3N*(E)*=G'4,'1DK
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B3<<G1'(>*b1N-+.(-G2(G-)*R)H>

!IK** *;E'4)*(E)*.2E)<)*,3).*13(*-)gG'-)*+*.!@6*4)D+4*+D-))<)1(*'(*,3).*+((-+2(*=3(E*+*`+>3-+4*+1,*S-)1(*BbR
C+><)1(*3N*i!L57@6*+1,*i7^5L!7*-).C)2('H)4>*Zi%"5@"L*'1*(3(+4[K

B3124G.'31

!"# JE)*C-3C3.+4*23<C4').*9'(E*-)gG'-)<)1(.*.)(*3G(*'1*JE)*_XX05*R31,31*X4+15*(E)*B3G12'4.*B3-)*&(-+()D>
"@!@*+1,*U1'(+->*T)H)43C<)1(*X4+1*"@@$*+1,*31*=+4+12)*'.*231.',)-),*(3*=)*+1*+22)C(+=4)*.2E)<)K
JE)*C-3C3.+4*'.*(E)-)N3-)*-)23<<)1,),*N3-*+CC-3H+4*.G=f)2(*(3*(E)*+((+2E),*231,'('31.K

(=!E<<=,?BF+E,@ a-+1(*B31.)1(

(=BGE,'PE('D(B,F+,D

Z![ JE)*C-3C3.),*,)H)43C<)1(*'.*'1*D)1)-+4*+223-,+12)*9'(E*C34'2').*231(+'1),*'1*(E)/V

S-)1(*B3-)*&(-+()D>*"@!@
S-)1(*U1'(+->*T)H)43C<)1(*X4+1*"@@$
B3G12'4j.*&GCC4)<)1(+->*X4+11'1D*aG',+12)*!7*T).'D1*aG',)*N3-*_)9*T)H)43C<)1(

!E,?+F+E,G\(=BGE,G@

Z![ JE)*,)H)43C<)1(*(3*9E'2E*(E'.*C)-<'..'31*-)4+().*<G.(*=)*=)DG1*13(*4+()-*(E+1*(E)*)OC'-+('31
3N*(E-))*>)+-.*=)D'11'1D*31*(E)*,+()*3N*(E'.*C)-<'..'31K

:)+.31/**J3*231N3-<*9'(E*(E)*-)gG'-)<)1(.*3N*&)2('31*%!*3N*(E)*J391*+1,*B3G1(->*X4+11'1D
?2(*!%%@K

Z"[ JE)*,)H)43C<)1(*E)-)=>*C)-<'((),*.E+44*=)*2+--'),*3G(*'1*+223-,+12)*9'(E*(E)*N34439'1D
+CC-3H),*,-+9'1DZ.[*+1,#3-*,32G<)1(Z.[/

!!L^!#@!?P
!!L^!#@7B

:)+.31/**03-*(E)*+H3',+12)*3N*,3G=(*+1,*'1*(E)*'1()-).(.*3N*C-3C)-*C4+11'1DK

ZL[ _3*9'1,39.*3-*D4+c),*,33-.*.E+44*=)*231.(-G2(),*'1*(E)*N4+1]*9+44*3N*(E)*=G'4,'1D*+.*)O()1,),
9'(E3G(*(E)*C-'3-*9-'(()1*231.)1(*3N*(E)*R32+4*X4+11'1D*?G(E3-'(>K

:)+.31/*J3*<'1'<'.)*'1()-N)-)12)*9'(E*(E)*C-'H+2>*3N*(E)*+,f3'1'1D*322GC')-.K

Z$[ _3(9'(E.(+1,'1D*(E)*,)(+'4.*3N*4+1,.2+C)*93-].*-)N)--),*(3*'1*(E)*.G=<'((),*+CC4'2+('315*NG44
,)(+'4.*3N*C-3C3.),*.3N(*4+1,.2+C'1D*9'(E'1*+-)+.*.3*,).'D1+(),*9'(E'1*(E)*N-31(*N3-)23G-(**+1,
-)+-*D+-,)15*Z'124G,'1D*.C)2').5*C4+1(*.'c).*+1,*C4+1('1D*,)1.'(').[*.E+44*=)*.G=<'((),*(3*+1,
+CC-3H),*'1*9-'('1D*=>*(E)*R32+4*X4+11'1D*?G(E3-'(>*C-'3-*(3*(E)*23<<)12)<)1(*3N*(E)
,)H)43C<)1(K**?44*,)(+'4),*93-].*.E+44*=)*2+--'),*3G(*+.*+CC-3H),*C-'3-*(3*(E)*322GC+('31*3N*(E)
,)H)43C<)1(*E)-)=>*+CC-3H),K**&G2E*,)(+'4.*.E+44*'124G,)/

Z+[* T)(+'4.*3N*<)+.G-).*(3*=)*(+])1*(3*C-3()2(*(E)*)O'.('1D*&'4H)-*S'-2E*(-))*432+(),*31
1)'DE=3G-'1D*4+1,*+(*!I*JE)*S34(31.P

Z=[* ?*C4+1*.E39'1D*(E)*.'c)5*.C)2').*+1,*432+('31*3N*+*<'1'<G<*3N*"*(-)).*(3*=)*432+(),
9'(E'1*(E)*N3-)23G-(*+1,*!*(-))*'1*(E)*-)+-*D+-,)1P

Z2[* T)(+'4.*3N*+44*.3N(*4+1,.2+C'1D*9'(E'1*(E)*C-3C3.),*4+1,.2+C)*.(-'C*+431D*(E)*.',)
=3G1,+->*9'(E*!I*JE)*S34(31.

Z,[* T)(+'4.*3N*+1>*=3G1,+->*9+44.*3-*N)12).5*'1,'2+('1D*<+()-'+4.*+1,*E)'DE(.

?1>*1)9* (-)).*C4+1(),* .E+44* =)*9+()-),* N3-* (E)* N'-.(* (93* >)+-.*+N()-* C4+1('1D5* +1,*+1>*3(E)-
C4+1('1D*(E+(*'.*C+-(*3N*(E)*+CC-3H),*.2E)<)*(E+(*9'(E'1*+*C)-'3,*3N :.;% >)+-.*+N()-*C4+1('1D*'.
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-)<3H),5* ,').* 3-* =)23<).* .)-'3G.4>* ,+<+D),* 3-* ,'.)+.),5* .E+44* =)* -)C4+2),* '1* (E)* 1)O(
C4+1('1D*.)+.31*+1,*+44*C4+1('1D*.E+44*=)*-)C4+2),*9'(E*3(E)-.*3N*+*.'<'4+-*.'c)*+1,*.C)2').*+1,
'1* (E)*.+<)*C3.'('31.5*G14)..* (E)*R32+4*X4+11'1D*?G(E3-'(>* N'-.(*D'H).*9-'(()1*231.)1(* (3*+1>
H+-'+('31K

:)+.31/**J3*)1.G-)*+*.+('.N+2(3->*+CC)+-+12)*+1,*.)(('1D*N3-*(E)*C-3C3.),*,)H)43C<)1(*+1,
)1.G-)*(E+(*'(*)1E+12).*(E)*H'.G+4*+<)1'(>*3N*(E)*+-)+K

ZI[ _3(9'(E.(+1,'1D*(E)*,)(+'4.*.G=<'((),5*NG44*,)(+'4.*3N*(E)*N3-)23G-(*4+>3G(*'124G,'1D*.G-N+2)
<+()-'+4.5*=344+-,.*+1,*<)+.G-).*(3*C-)H)1(*C+-]'1D*3G(.',)*(E)*(E-))*,).'D1+(),*C+-]'1D
.C+2)5*.E+44*=)*.G=<'((),*(3*+1,*+CC-3H),*'1*9-'('1D*=>*(E)*R32+4*X4+11'1D*?G(E3-'(>*C-'3-*(3
(E)*23<<)12)<)1(*3N*(E)*,)H)43C<)1(K**?44*+CC-3H),*93-].*.E+44*=)*'<C4)<)1(),*'1*NG445*+1,
(E)-)+N()-*-)(+'1),5*G14)..*3(E)-9'.)*+D-)),*'1*9-'('1D*=>*(E)*R32+4*X4+11'1D*?G(E3-'(>5*+.
+CC-3H),*C-'3-*(3*(E)*322GC+('31*3N*(E)*,)H)43C<)1(K

:)+.31/*J3*)1.G-)*(E)*C-3C3.),*,)H)43C<)1(*,3).*13(*C-)fG,'2)*(E)*N-))*N439*3N*(-+NN'2*3-*(E)
.+N)(>*3N*C),).(-'+1.5*+1,*(3*)1.G-)*+*.+('.N+2(3->*.(+1,+-,*3N*,)H)43C<)1(*'1*(E)*'1()-).(.*3N
432+4*H'.G+4*+<)1'(>K

Z6[ _3(9'(E.(+1,'1D*(E)*,)(+'4.*.G=<'((),5*NG44*,)(+'4.*3N*(E)*C-3C3.),*1)9*H)E'2G4+-*+22)..*(3*(E)
-)+-*D+-,)1*3N*(E)*D-3G1,*N433-*G1'(*N-3<*JE)*S34(31.5*.E+44*=)*.G=<'((),*(3*+1,*+CC-3H),*'1
9-'('1D*=>*(E)*R32+4*X4+11'1D*?G(E3-'(>*C-'3-*(3*(E)*322GC+('31*3N*(E)*,)H)43C<)1(*E)-)=>
+CC-3H),K**JE).)*,)(+'4.*.E+44*'124G,)*,)(+'4.*3N*+1>*C-3C3.),*D+().*+1,*=3G1,+->*N)12'1D5
'1,'2+('1D*<+()-'+4.*+1,*E)'DE(.K**?44*+CC-3H),*93-].*.E+44*=)*'<C4)<)1(),*'1*NG44*C-'3-*(3*(E)
322GC+('31*3N*(E)*,)H)43C<)1(*+1,*(E)-)+N()-*-)(+'1),*G14)..*3(E)-9'.)*+D-)),*'1*9-'('1D*=>
(E)*R32+4*X4+11'1D*?G(E3-'(>K

:)+.31/*J3*)1.G-)*(E)*C-3C3.),*,)H)43C<)1(*,3).*13(*C-)fG,'2)*(E)*N-))*N439*3N*(-+NN'25*+1,
(3*)1.G-)*(E+(*.)-H'2)*H)E'24).*2+113(*+22)..*(E)*.'()*N-3<*(E)*1)9*+22)..*'1*(E)*'1()-).(.*3N
-).',)1('+4*+<)1'(>5*+1,*C),).(-'+1*.+N)(>K

Z7[ 0G-(E)-* ,)(+'4.* 3N* (E)* +22)..* +--+1D)<)1(* (3* (E)* -)NG.)#-)2>24'1D* .(3-+D)* +-)+* +1,* 2>24)
C+-]'1D*+-)+*.E+44*=)*.G=<'((),*(3*+1,*+CC-3H),*'1*9-'('1D*=>*(E)*R32+4*X4+11'1D*?G(E3-'(>*+1,
'<C4)<)1(),*'1*NG44*C-'3-*(3*(E)*322GC+('31*3N*(E)*,)H)43C<)1(**+1,*(E)-)*+N()-*(E).)*N+2'4'(').
.E+44*=)*-)(+'1),K

:)+.31/**J3*)1.G-)*.+('.N+2(3->*.)-H'2'1D*3N*(E)*.'()K

Z^[ 0G-(E)-*,)(+'4.*3N*(E)*=+4231').*'124G,'1D*C-'H+2>*.2-))1.*.E+44*=)*.G=<'((),*(3*+1,*+CC-3H),
=>*(E)*432+4*C4+11'1D*+G(E3-'(>*+1,*.E+44*=)*'1.(+44),*'1*+223-,+12)*9'(E*(E)*+CC-3H),*,)(+'4.
C-'3-*(3*(E)*322GC+('31*3N*(E)*-).',)1('+4*G1'(.K

:)+.31./*J3*)1.G-)*+1*+22)C(+=4)*+CC)+-+12)*+1,*+1*+22)C(+=4)*-)4+('31.E'C*9'(E
1)'DE=3G-'1D*C-3C)-(').K

+,PE(<BF+>=G@

_31)*&C)2'N'),

?1>*C)-.31*9'.E'1D*(3*'1.C)2(*(E)*+=3H)*C+C)-.*.E3G4,*231(+2( _)'4*`2B4)44+15*X4+11'1D*+1,*:)D)1)-+('315
S-)1(*B'H'2*B)1(-)5*M1D'1))-.*;+>5*;)<=4)>5*8?%*@0k5*J)4K*_3K*@"@*^%L7 I"$L
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!"##$%%&&'(&)"*% +%&#',"- './

01233$34'!"##$%%&&'"3 56',"7&#8&*9
:.56

!2;&',"- !"#$!%&

01233$34'!"##$%%&&'<2)

'()*+,--.*//0 123425+6237+132894+:;1323<+,=-+6237'+>??;9@A+4,..BC
3B,-A+D*EFG*HA+42I+$41

J+9.BC=+KBLH.(MN)+,=-+-,),F,/*+.(MN)/+$I!!+>.-=,=K*+'O.P*H+!III$Q$RI

SN(/+E,L+(/+(=-(K,)(P*+B=GHT

Agenda Item 8
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(=!=+>=?@ !+2OMO/)A+$I!"

AB(?@ 'O-FO.H

0CB,,+,D'B(=B@ D*EFG*H+9B=/OG),)(P*+?B.OE

CE!BF+E,@ 123425+6237+132894+:;1323<+,=-+6237'+>??;9@A+4,..BC+3B,-A
D*EFG*HA+42I+$41

0(E0EGBC@ 9N,=M*+BU+O/*+BU+L,.)/+BU+)N*+1,.N,E+6,.V+KBELG*W+BU+FO(G-(=M/+U.BE+X/*
9G,//+Y!+ZG(F.,.H[+,=-+'O(+\*=*.(/+ZL,.V/+BUU(K*[+)B+2.)(/)/+')O-(B/+ZX/*+9G,//
1![+,=-+)N*+KN,=M*+BU+O/*+U.BE+'O(+\*=*.(/+ZL,.V/+BUU(K*+C()N+/BE*
KBEEO=()H+O/*[+)B+X/*+9G,//+Y!+Z9BEEO=()H[T

B00C+!B,F@ 1,.N,E+6,.V+S.O/)

!E,FB!F@ 5.+4BC,.-+?*.)G*E,=

0CB,',EHG@
'**+KB=-()(B=+8BT+$T

IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII

(=!E<<=,?BF+E,
\.,=)+6G,==(=M+6*.E(//(B=

=J+GF+,D
SN*+/OF]*K)+/()*+KBEL.(/*/+,+=OEF*.+BU+O=()/+C()N(=+)N*+1,.N,E+6,.V+KBELG*W+BU+FO(G-(=M/+CN(KN+,.*
E,=,M*-+FH+)N*+1,.N,E+6,.V+S.O/)T++6,.)/+BU+)N*+M.BO=-/+BU+1,.N,E+6,.V+,.*+/),)O)B.(GH+G(/)*-T++4BC*P*.A
)N*+FO(G-(=M+(/+()/*GU+(/+GBK,GGH+G(/)*-T

?=>=CE0<=,F'G!K=?LC=
SN*+),FG*Z/[+F*GBC+(=-(K,)*+)N*+*W(/)(=M+,=-+L.BLB/*-+O/*/+,)+)N*+/()*+,=-+)N*(.+.*/L*K)(P*+UGBB./L,K*+,=-+,
F.*,V-BC=+BU+,=H+-C*GG(=M/+L.BLB/*-+,)+)N*+/()*T

M1""*;)2N&'O*&2PQ"R3

LG=
,S#8&* 0*$#2*T'L;& GS8'L;&
! M*=*.,G+FO/(=*//+O/*

$ =B=^.*/(-*=)(,G+(=/)()O)(B=/

MCEE(G0B!='$3';U#
,S#8&* =V$;%$34 (&%2$3&Q C";% ,&R ,&%'42$3
! QQ_ QQ_ I "I! "I!
$ _&R Q&Q "I! I ^"I!

FEFBCG'$3';U#
F"%21; =V$;%$34 (&%2$3&Q C";% ,&R ,&%'42$3

!`Q` !!Q" "I! "I! I

0(E0EGBC
'**+-*/K.(L)(B=+,FBP*T

K+GFE(W
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56X:./5'Y'D*23%&Q'5Z'BS4S;%':.56
9*.)(U(K,)*+BU+G,CUOG=*//+UB.+)N*+*W(/)(=M+O/*+BU+O=()+`+,=-+O=()+Q+B=+)N*+U(./)+UGBB.+BU+)N*+1,.N,E+6,.V+KBELG*W
UB.+LO.LB/*/+C()N(=+X/*+9G,//+1!+ZBUU(K*/[

SN(/+,LLG(K,)(B=+/BOMN)+KB=U(.E,)(B=+)N,)+)CB+BU+)N*+O=()/+N,P*+F**=+O/*-+UB.+LO.LB/*/+C()N(=+X/*+9G,//+1!
UB.+,+L*.(B-+BU+,)+G*,/)+!I+H*,./+,=-+)N,)+)N*+G,CUOG+O/*+BU+)N*/*+O=()/+)N*.*UB.*+U,GG/+C()N(=+)N(/+O/*+KG,//T++SN*
/OFE())*-+(=UB.E,)(B=+C,/+KB=/(-*.*-+)B+F*+/OUU(K(*=)+)B+KB=U(.E+)N,)+)N*/*+O=()/+C*.*+O/*-+UB.+)N(/+L*.(B-+BU
)(E*T

0EC+!W'!E,G+?=(BF+E,G
SN*+UBGGBC(=M+LG,==(=M+LBG(K(*/+,=-+MO(-,=K*+,.*+KB=/(-*.*-+)B+F*+BU+L,.)(KOG,.+.*G*P,=K*+)B+)N*
-*)*.E(=,)(B=+BU+)N*+KO..*=)+,LLG(K,)(B=T

,2%$"321'01233$34'0"1$NT'M*2#&R"*P
SN*+8,)(B=,G+6G,==(=M+6BG(KH+?.,E*CB.V+Z866?[+C,/+LOFG(/N*-+B=+$%+5,.KN+$I!$+,=-+.*LG,K*/+6G,==(=M
6BG(KH+\O(-,=K*+,=-+6G,==(=M+6BG(KH+'),)*E*=)/+C()N+(EE*-(,)*+*UU*K)T+;)/+(=KGO-*/+,+L.*/OEL)(B=+(=+U,PBO.
BU+/O/),(=,FG*+-*P*GBLE*=)+(=+FB)N+LG,=+E,V(=M+,=-+-*K(/(B=+E,V(=MT+;)+(/+KB=/(-*.*-+)N,)+)N*+/,P*-+LBG(K(*/
.*U*..*-+)B+(=+)N*+,-BL)*-+XY6+,=-+9B.*+').,)*MH+,.*+(=+KB=UB.E()H+C()N+)N*+866?+,=-+,.*+/)(GG+.*G*P,=)T

2KKB.-(=MGHA+)N*+LBG(K(*/+KB=),(=*-+C()N(=+)N*+,-BL)*-+'6\a/A+:B=-B=+1B.BOMN+BU+1.*=)+X=(),.H+Y*P*GBLE*=)
6G,=+$II`+,=-+9B.*+').,)*MH+$I!I+K,..H+KB=/(-*.,FG*+C*(MN)+(=+)N*+-*)*.E(=,)(B=+BU+LG,==(=M+,LLG(K,)(B=/
,=-+,LL*,G/T

C"3Q"3'0123':.55
"T!R+ 6.B)*K)(B=+,=-+*=N,=K*E*=)+BU+'BK(,G+;=U.,/).OK)O.*

!"*&'G%*2%&4T':.5.
96$"+ 6.B)*K)(B=+BU+*W(/)(=M+,=-+L.BP(/(B=+BU+=*C+9BEEO=()H+,=-+9OG)O.,G+?,K(G()(*/

L?0':..[
S38!!+ SN*+:B=-B=+9HKG*+8*)CB.V
S38$$+6,.V(=M+'),=-,.-/+b+8B=^.*/(-*=)(,G+Y*P*GBLE*=)/
S38"`+ '*.P(K(=M+(=+8*C+Y*P*GBLE*=)

GLGFB+,BO+C+FW'BGG=GG<=,F
8B)+,LLG(K,FG*T

!E,GLCFBF+E,
0S81$N'!"3;S1%2%$"3
:*))*./+C*.*+/*=)+)B+B)N*.+O=()/+C()N(=+)N*+KBELG*WA+C,.-+KBO=K(GGB./A+)N*+?.(*=-/+BU+1,.N,E+6,.VA+'O-FO.H
SBC=+3*/(-*=)/a+2//BK(,)(B=T
2+/()*+=B)(K*+C,/+,G/B+*.*K)*-T

>F]*K)(B=/+C*.*+.*K*(P*-+U.BE+$Q+L*BLG*+,=-+B=*+/OLLB.)(=M+*^E,(G+C,/+.*K*(P*-T++>F]*K)(B=/+C*.*+,G/B
.*K*(P*-+U.BE+9BO=K(GGB.+:B.F*.T

2+/*KB=-+.BO=-+BU+KB=/OG),)(B=+Z!`+-,H/[+C,/+O=-*.),V*=+UBGGBC(=M+)N*+.*K*(L)+BU+)N*+9BEEO=()H+?,K(G()(*/
2//*//E*=)T++SN*+KB=/OG),)(B=+L*.(B-+UB.+)N(/+B=GH+KBEE*=K*-+,)+)N*+/),.)+BU+)N(/+C**V+,=-+)N*+KBEE*=)/+B=
)N(/+-BKOE*=)+C(GG+F*+-(/KO//*-+(=+)N*+'OLLG*E*=),.H+3*LB.)T

SN*+BF]*K)(B=/+K,=+F*+/OEE,.(/*-+,/+UBGGBC/0
9,)*MB.H >F]*K)(B= Y(/KO//(B=
2G)*.=,)(P
*/

SN*+9BO=K(G+C,/+L.*P*=)*-+U.BE
/*GG(=M+6.*/)B=+:(F.,.H+,=-+()+F*K,E*
,+.*/BO.K*+UB.+GBK,G+/KNBBG/T++2)+)N*
P*.H+G*,/)A+)N*+/,E*+/NBOG-+F*+-B=*
N*.*T

SN(/+,LLG(K,)(B=+EO/)+F*+KB=/(-*.*-+B=
()/+BC=+E*.()+,=-+,G)*.=,)(P*/+K,==B)+F*
KB=/(-*.*-A+/,P*+UB.+)NB/*+CN(KN+E,H
-*EB=/).,)*+)N,)+)N*.*+(/+,+=**-+UB.+)N*
KBEEO=()H+U,K(G()(*/T

2G)*.=,)(P
*/

SN*.*+(/+,=+BLLB.)O=()H+)B+L.BP(-*
,.)/+CB.V/NBL/+(=+1!+L,.)/+BU+)N*
FO(G-(=MA+FO)+X=()+"+/NBOG-+/),H+(=+Y!
O/*T

2/+,FBP*
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2G)*.=,)(P
*/

SN*+KB^GBK,)(B=+BU+)N*+9N(G-.*=c/
9*=).*+C()N+)N*+L.*P(BO/+G(F.,.H+,=-
KN(G-.*=c/+G(F.,.H+KBOG-+N,P*+L.BP(-*-
EOG)(^O/*+U,K(G()H+BU+CN(KN+)N*.*+(/+,
/NB.),M*+(=+)N*+FB.BOMNT

2/+,FBP*

2G)*.=,)(P
*/

Y(/KO//(B=/+C()N+)N*+1B.BOMNc/
N*,G)N+/).,)*M(*/+N,P*+*ELN,/(/*-
)N*+G,KV+BU+U.**+GBK,G+/L,K*+UB.
KBEEO=()H+O/*T

SN*+KBEEO=()H+U,K(G()(*/+,//*//E*=)
/NBC/+)N,)+/(M=(U(K,=)+K,L,K()H+*W(/)/
C()N(=+)N*+FBBV,FG*+U,K(G()(*/+B=+/()*+,=-
(=+)N*+P(K(=()H+,=-+N(MNG(MN)/+)N*+.,=M*+BU
B)N*.+KBEEO=()H+U,K(G()(*/T+;)+,G/B
N(MNG(MN)/+)N*+(EL.BP*E*=)/+)B+)N*
@,G(=M+3B,-+G(F.,.H+CN(KN+(=KGO-*/+/L,K*
UB.+(=UB.E,G+,=-+/)O-H+,K)(P()(*/T

2G)*.=,)(P
*/

1,.N,E+6,.V+/NBOG-+F*+F*))*.+O/*-
UB.+/LB.)+,=-+LNH/(K,G+,K)(P()HT

SN*+9BO=K(Gc/+/LB.)/+/).,)*MH+-B*/+=B)
N(MNG(MN)+)N*+=**-+)B+L.BP(-*+U,K(G()(*/+(=
1,.N,E+6,.V+)B+E**)+=**-T

9BP*=,=) SN*+FO(G-(=M+,=-+M.BO=-/+,)+1,.N,E
6,.V+C*.*+G*U)+O=-*.+)N*+L.B)*K)(B=+BU
)N*+:BK,G+9BO=K(G+UB.+)N*+.*K.*,)(B=+BU
)N*+LOFG(KT++SN*+L.BLB/*-+L.(P,)*
/)O-(B/#CB.V/NBL/+CBOG-+MB+,M,(=/)
)N(/T

9BP*=,=)/+K,==B)+F*+KB=/(-*.*-+C()N(=
,LLG(K,)(B=/+UB.+LG,==(=M+L*.E(//(B=T

Y(/)O.F,=
K*

292d2+/NBOG-+F*+eO*/)(B=*-+,FBO)
)N*+L.BLB/*-+$`+4BO.+,KK*//+CN(KN
C(GG+K,O/*+/(M=(U(K,=)+=B(/*+,=-
-(/)O.F,=K*A+(=+)*.E/+BU+)N*+FO(G-(=M
,=-+)N*+,//BK(,)*-+L,.V(=M+,=
/O..BO=-(=M+/).**)/T

292d2+N,P*+L.BP(-*-+(=UB.E,)(B=+B=
)N*(.+G,)*+=(MN)+O/*T++SN*H+N(MNG(MN)+)N,)
)N*+NBO./+)N,)+,.)(/)/+CB.V+,.*+(..*MOG,.
FO)+)N,)+)N*H+/*G-BE+CB.V+G,)*+,)+=(MN)T
5B/)+,K)(P()H+)B+),V*+LG,K*+-O.(=M+)N*+-,H
,=-+)N*+G,)*+=(MN)+O/*+C(GG+F*+(=U.*eO*=)
,=-+E,H+.*G,)*+)B+-*,-G(=*/+*)KT

;=,KKO.,
K(*/

SN*+O/*+BU+)N*+GBO=M*+UB.+KBEEO=()H
LO.LB/*/+N,/+F**=+GB=M+*/),FG(/N*-
,=-+)N*+KBEE*=)+(=+)N*+LG,==(=M
/),)*E*=)+)N,)+()+C(GG+fUB.E,G(/*+)N*
O/*f+(/+E(/G*,-(=MT

SN*+KN,=M*/+)N,)+C*.*+/*)+BO)+(=+)N*
B.(M(=,G+6G,==(=M+'),)*E*=)+N,P*+F**=
KG,.(U(*-+C()N(=+)N*+9BEEO=()H+?,K(G()(*/
2//*//E*=)A+CN*.*FH+)N*+E,]B.()H+BU+)N*
/L,K*+C()N(=+)N*+:BO=M*+(/+,G.*,-H+O/*-
UB.+KBEEO=()H+LO.LB/*/+,=-+)N*
(=K.*,/*+(=+)N*+UGBB./L,K*+.*G,)*/+)B+)N*
L,.)+)N,)+C,/+O/*-+,/+)N*+6,.V/+>UU(K*
.*K*L)(B=T

;=,KKO.,
K(*/

SN*+/L,K*+C(GG+F*+-*=(*-+UB.+GB=M
)*.E+KBEEO=()H+F*=*U()+,=-+)N*
LG,==(=M+/),)*E*=)+(/+E(/G*,-(=MT

SN*+KN,=M*/+(=+)N*+,EBO=)+BU+UGBB./L,K*
)N,)+C(GG+F*+,P,(G,FG*+UB.+KBEEO=()H+O/*
,.*+KG,.(U(*-+(=+)N*+9BEEO=()H+?,K(G()(*/
2//*//E*=)T

;=,KKO.,
K(*/

SN*+KN,=M*+(=+9BEEO=()H
?GBB./L,K*+)N,)+(/+/*)+BO)+(=+)N*
6G,==(=M+'),)*E*=)+(/+E(/G*,-(=M

SN(/+N,/+F**=+KG,.(U(*-+C()N(=+)N*
9BEEO=()H+?,K(G()(*/+2//*//E*=)T

:(F.,.(*/ Y(/),=K*+,=-+KB/)+BU+).,P*GG(=M+)B+)N*
9(P(K+9*=).*+G(F.,.H+FH+LOFG(K
).,=/LB.)A+L,.)(KOG,.GH+)NB/*+C()N
EBF(G()H+(//O*/T

2/+,FBP*A+)N*+.,)(B=,G*+UB.+)N*+KGB/O.*+BU
/BE*+G(F.,.(*/+,=-+(EL.BP*E*=)+BU
B)N*./+,=-+)N*+L.BP(/(B=+BU+)N*+=*C+9(P(K
9*=).*+G(F.,.H+K,==B)+F*+KB=/(-*.*-
C()N(=+)N(/+,LLG(K,)(B=+,=-+)N*+.*/OG)(=M
-(/),=K*/+)B+)N*+G(F.,.(*/+K,==B)+F*
KB=/(-*.*-+C()N(=+)N(/+,LLG(K,)(B=T

:(F.,.(*/ SN*+G(F.,.(*/+/NBOG-+=B)+N,P*+F**=
KGB/*-T

2/+,FBP*T
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:(F.,.(*/ 1,.N,E+G(F.,.H+L.BP(-*-+,=+fBO)+BU
NBO./f+/*.P(K*+UB.+KN(G-.*=+C()N
,KK*//+)B+FBBV/A+KBELO)*./A+,=-
/OLLB.)+C()N+.*,-(=M+,=-+C.()(=M
CN(KN+(/=c)+=*K*//,.(GH+,P,(G,FG*+(=
)N*+NBE*+*=P(.B=E*=)T

2/+,FBP*T

:(F.,.(*/ 2/+)N*+G(F.,.H+(/+C()N(=+,+L,.V+,=-+(=+,
M,)*-+GBK,)(B=+()+L.BP(-*/+,+/,U*+,=-
/*KO.*+/L,K*+UB.+KN(G-.*=A+*/L*K(,GGH
)NB/*+CNB+.*eO(.*+U.*eO*=)+LNH/(K,G
*W*.K(/*+)B+E,(=),(=+KB=K*=).,)(B=
Z*TMTT+9N(G-.*=+C()N+2TYT4TY[

2/+,FBP*T

:(F.,.(*/ !+(=+"+KN(G-.*=+/),.)+/KNBBG+C()N
/(M=(U(K,=)GH+(EL,(.*-+.*,-(=M+G*P*G/A
N(MNG(MN)(=M+)N*+/BK(,G+=**-+)B
L.BP(-*+,+KBEEO=()H+G(F.,.H+/L,K*T

2/+,FBP*T

:(F.,.(*/ ?.(*=-/+BU+1,.N,E+6,.V+BL*.,)*+U.BE
,+/NBL+O=()+B=+)N*+N(MN+.B,-+,=-+SU:
N,P*+M.,=)*-+,=+,UUB.-,FG*+G*,/*+,/
,+L,.)+BU+)N*(.+/BK(,G+.*/LB=/(F(G()(*/
LBG(K(*/T++4BC*P*.A+)N*/*+L.*E(/*/
,.*+=B)+,.*+=B)+F(M+*=BOMNT+SN*
1,.N,E+9BELG*W+(/+F(M+*=BOMN+)B
,KKBEEB-,)*+,+KBEEO=()H+G(F.,.H+,/
,+L,.)+BU+,+/N,.*-+O/*T

?.(*=-/+BU+1,.N,E+6,.V+F(-+UB.+)N*+O=()A
FO)+C*.*+O=/OKK*//UOGT+;)+(/
.*KBEE*=-*-+)N,)+)N*H+G(,(/*+C()N+)N*
S.O/)+,FBO)+)N(/+E,))*.+,/+()+K,==B)+F*
KB=/(-*.*-+C()N(=+)N(/+,LLG(K,)(B=T

:(F.,.(*/ SN*+*UUB.)/+BU+)N*+?.(*=-/+BU+1,.N,E
6,.V+,.*+F*(=M+FGBKV*-+FH+,=B)N*.
KN,.()H+CN(KN+L.BLB/*/+/*.P(K*/+)N,)
GBK,G+L*BLG*+-B=c)+/**+,+GBK,G+=**-
UB.T

SN*+-*K(/(B=+)B+KGB/*+)N*+G(F.,.H+,=-+G*)
)N*+O=()/+)B+292d2+C,/+),V*=+FH+)N*
9BO=K(G+,=-+=B)+FH+292d2T

:(F.,.(*/ SN*+U,K(G()H+C,/+M.*,)GH+O/*-+UB.
/)O-H+,=-+B)N*.+,K)(P()(*/

2/+,FBP*A+)N*+G(F.,.(*/+L.BM.,EE*
K,==B)+F*+KB=/(-*.*-+C()N(=+)N(/
,LLG(K,)(B=T

:(F.,.(*/ SN*+GBK,G+KBEEO=()H+C,=)+,=-+=**-
G(F.,.(*/+,=-+)N*/*+L.BP(-*+,=
*//*=)(,G+/*.P(K*+UB.+)N*+GBK,G
KBEEO=()H

2/+,FBP*A+)N*+G(F.,.(*/+L.BM.,EE*
K,==B)+F*+KB=/(-*.*-+C()N(=+)N(/
,LLG(K,)(B=T

:BK,G
G(/)(=M

SN*+1,.N,E+6,.V+(/+,+GBK,GGH+G(/)*-
FO(G-(=MT+'OF/),=)(,G+,G)*.,)(B=/+C(GG
O=-BOF)*-GH+F*+.*eO(.*-+UB.+)N*
L.BLB/*-+O/*+,=-+)N*+L.BLB/,G
/NBOG-+N,P*+.*M,.-+)B+)N(/T

8B+LNH/(K,G+CB.V/+)N,)+.*eO(.*+LG,==(=M
L*.E(//(B=+N,P*+F**=+L.BLB/*-T++SN*
,LLG(K,=)+N,/+/L*K(U(*-+)N,)+.*=BP,)(B=
,=-+.*L,(.+CB.V+C(GG+F*+O=-*.),V*=T
4BC*P*.A+)N(/+-B*/+=B)+=B.E,GGH+.*eO(.*
LG,==(=M+L*.E(//(B=T++:BK,G+G(/)(=M/+K,=
B=GH+F*+),V*=+(=)B+,KKBO=)+(U+LNH/(K,G
CB.V/+)N,)+.*eO(.*+LG,==(=M+L*.E(//(B=
,.*+)B+F*+O=-*.),V*=T

5()(M,)(B= 9B=U(.E(=M+X=()+$+,/+KBEEO=()H+O/*
(/+=B)+L.BP(-(=M+,=H+=*C+KBEEO=()H
/L,K*+,=-+)N(/+-B*/+=B)+KBEL*=/,)*
UB.+)N*+KN,=M*+BU+O=()+"+U.BE+Y!+)B
1!

SN(/+N,/+F**=+KG,.(U(*-+C()N(=+)N*
9BEEO=()H+?,K(G()(*/+2//*//E*=)A+CN(KN
/*)/+BO)+)N*+,K)O,G+KN,=M*+(=+Y!
UGBB./L,K*T

5()(M,)(B= SN*+L.BLB/,G+-B*/+=B)+-*EB=/).,)*
)N,)+E()(M,)(B=+(/+F*(=M+L.BLB/*-+UB.
)N*+Y!+UGBB./L,K*+)N,)+(/+L.BLB/*-+)B
F*+GB/)T

SN(/+(/+,G/B+KG,.(U(*-+C()N(=+)N*
9BEEO=()H+?,K(G()(*/+2//*//E*=)T
;EL.BP*E*=)/+)B+/L,K*/+,.*+L.BLB/*-T
SN*+L.BLB/,G+.*/OG)/+(=++,+.*-OK)(B=+(=
KBEEO=()H+ZY![+UGBB./L,K*A+FO)+/NBC/
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)N,)+)N*+/L,K*+)N,)+C(GG+.*E,(=+C(GG+E**)
-*E,=-T

8**- SN*+LG,==(=M+/),)*E*=)+-B*/+=B)
-*EB=/).,)*+)N,)+GBK,G+KBEEO=()H
O/*+(/+=B)+=**-*-T

SN(/+(/+KB=/(-*.*-+(=+)N*+9BEEO=()H
?,K(G()(*/+2//*//E*=)T

8**- SN*+O/*+FH+!A$II+.*/(-*=)/+L*.
EB=)N+(/+EB.*+*UU*K)(P*+)N,=+)N*+O/*
BU+)N*+FO(G-(=M+FH+$&+,.)(/)/T

DN(G*+)N(/+,LLG(K,)(B=+C(GG+KB=/(-*.+)N*
GB//+BU+9BEEO=()H+UGBB./L,K*+ZLO.LB/*/
C()N(=+X/*+9G,//+Y![A+)N*+.,)(B=,G*+UB.
)N*+KGB/O.*+BU+)N*+G(F.,.(*/+,=-
(EL.BP*E*=)+BU+U,K(G()(*/+ZB.+L.BP(/(B=+BU
=*C+U,K(G()(*/[+K,==B)+F*+KB=/(-*.*-
C()N(=+)N(/+,LLG(K,)(B=T++SN*+-(/LG,K*E*=)
BU+P(/()B./+U.BE+G(F.,.(*/+)N,)+,.*+KGB/*-+)B
)NB/*+)N,)+N,P*+F**=+(EL.BP*-+B.+)N*
=*C+9(P(K+9*=).*+G(F.,.H+UB.E/+,+L,.)+BU
)N,)+-*K(/(B=T+SN*+=OEF*.+BU+L*BLG*+CNB
P(/()*-+)N*+G(F.,.H+K,==B)+F*+-(.*K)GH
KBEL,.*-+C()N+)N*+L.BLB/*-+O/*+FH
292d2+,/+)N*+=,)O.*+BU+)N*+O/*/+-(UU*.
/(M=(U(K,=)GH+,=-+)N*+L.BLB/*-+O/*+C(GG
=B)+,)).,K)+)N*+P(/()B.+=OEF*./+)N,)+)N*
G(F.,.H+-(-T++SN(/+C(GG+F*+)N*+K,/*+UB.
E,=H+B)N*.+O/*/A+(=KGO-(=M+FB)N+Y!
KBEEO=()H+O/*/+,=-+B)N*.+O/*/+/OKN+,/
)N,)+L.BLB/*-T

8**- SN*+=**-+UB.+,+KBEEO=()H+G(F.,.H
/*.P(K*+(/+-*EB=/).,)*-+FH+)N*
/OKK*//+BU+)N*+PBGO=)**.+G(F.,.H+.O=
FH+?.(*=-/+BU+1,.N,E+:(F.,.HT

2/+,FBP*A+)N*+G(F.,.(*/+L.BM.,EE*
K,==B)+F*+KB=/(-*.*-+C()N(=+)N(/
,LLG(K,)(B=T

8**- 2/+)N*.*+(/+=**-+UB.+)N*+U,K(G()(*/A+)N*
L.BLB/,G+(/+KB=).,.H+)B+9B.*+').,)*MH
6BG(KH+96$"A+)N*+:B=-B=+6G,=+,=-
)N*+866?T

SN*+=**-+UB.+KBEEO=()H+U,K(G()(*/+N,/
F**=+-(/KO//*-+(=+)N*+9BEEO=()H
?,K(G()(*/+2//*//E*=)T

8**- SN*+L.*/*=K*+BU+B)N*.+F(-/+UB.+)N*
O=()/+UB.+KBEEO=()H+LO.LB/*/
-*EB=/).,)*/+)N,)+)N*.*+(/+,+=**-+UB.
)N*+KBEEO=()H+U,K(G()(*/T+;U+E,.V*)
.*=)/+C*.*=c)+.*eO*/)*-+FH+)N*
9BO=K(G+)N*=+EB.*+F(-/+E,H+N,P*
F**=+.*K*(P*-T

SN(/+-B*/+N*GL+)B+/NBC+)N,)+)N*.*+(/
/BE*+(=)*.*/)+(=+)N*+O/*+BU+)N*
UGBB./L,K*+UB.+KBEEO=()H+LO.LB/*/T
4BC*P*.A+()+(/+KB=/(-*.*-+)N,)+)N*
/OFE(//(B=+-*EB=/).,)*/+)N,)+/(M=(U(K,=)
K,L,K()H+*W(/)/+C()N(=+)N*+KBEEO=()H
UGBB./L,K*+)N,)+KB=)(=O*/+)B+F*+,P,(G,FG*
(=+)N*+KBELG*W+,=-+,.*,T

8**- SN*.*+(/+=B+-*E,=-+UB.+/B+EOKN
/L,K*+FH+GBK,G+,.)(/)/

292d2+F*G(*P*+)N,)+)N*.*+(/+/BE*
(=)*.*/)+,=-+N,P*+KBEE*=)*-+)N,)+)N*H
C(GG+/**V+(=)*.*/)+U.BE+GBK,G+,.)(/)/T
8*P*.)N*G*//A+)N(/+,LLG(K,)(B=+L.BLB/*/
)N*+GB//+BU+Y!+KBEEO=()H+O/*+,=-+(/
KB=/(-*.*-+B=+)N(/+F,/(/T

>)N*. 9;:+/NBOG-+F*+L,H,FG*+,/+)N*+/L,K*
N,/+F**=+P,K,=)+UB.+EB.*+)N,=+!$
EB=)N/

9;:+(/+B=GH+L,H,FG*+CN*.*+,+-*P*GBLE*=)
(=PBGP*/+)N*+KB=/).OK)(B=+BU+,)+G*,/)+!II
/eO,.*+E*).*/+BU+=*C+FO(G-+UGBB./L,K*+B.
BU+=*C+.*/(-*=)(,G+O=()/T++2/+/OKNA+9;:+(/
=B)+L,H,FG*+UB.+)N(/+-*P*GBLE*=)T

6,.V(=M SN*+/OMM*/)(B=+)N,)+L,.V(=M+(=+GBK,G
/).**)/+(/+U.**+(/+(=,KKO.,)*+,/+=*,.FH
,.*,/+,.*+,GG+C()N(=+96g/T

SN(/+N,/+F**=+KG,.(U(*-+C()N(=+)N*
9BEEO=()H+?,K(G()(*/+2//*//E*=)+,=-
C()N(=+)N(/+.*LB.)T
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6,.V(=M >F]*K)(B=+B=+)N*+F,/(/+BU+P(/O,G
,E*=()H+(=+KB==*K)(B=+C()N+N(MNC,H
/,U*)H

;)+(/+O=KG*,.+NBC+)N(/+.*G,)*/+)B+)N*
L.BLB/,GT++6,.V(=M+(/+L.BLB/*-+C()N(=+)N*
L,H^,=-^-(/LG,H+K,.+L,.V/+,=-+=B)+(=+,=H
GBK,)(B=/+)N,)+,.*+-*).(E*=),G+)B+P(/O,G
,E*=()HT

6,.V(=M SN*+O/*+BU+)N*+L,H^,=-^-(/LG,H+K,.
L,.V+C(GG+,UU*K)+B)N*.+O/*./+BU+)N*
L,.V+,=-+KBELG*W

:*P*G/+BU+L,.V(=M+,.*+G(V*GH+)B+F*+GBCA
,=-+GBC*.+)N,=+)N,)+UB.+)N*+UB.E*.+G(F.,.HT

6,.V(=M 2)+)(E*/+()+(/+(ELB//(FG*+)B+L,.V+(=+)N*
L,H^,=-^-(/LG,H+K,.+L,.V

'**+,FBP*T

6,.V(=M 6,.V(=M+KB=M*/)(B=+(/+,G.*,-H+N(MN+,/
,+.*/OG)+BU+)N*+1,.N,E+6,.V
-*P*GBLE*=)+,=-+KBEEO)*.+L,.V(=MT

'**+,FBP*T

6,.V(=M :*P*G/+BU+L,.V(=M+N,P*+=B)+F**=
,=,GH/*-+(=+)N*+/OFE(//(B=T

SN(/+N,/+F**=+*W,E(=*-+FH+4(MNC,H/
,=-+UO.)N*.+(=UB.E,)(B=+N,/+F**=
L.BP(-*-+(=+)N*+9BEEO=()H+?,K(G()(*/
2//*//E*=)T

6BG(KH SN(/+(/+=B)+(=+G(=*+C()N+)N*+KB,G()(B=
LG,=T

SN*+L.BLB/,G+EO/)+E,)*.(,GGH+KB=UB.E
C()N+LG,==(=M+LBG(KH+,=-+MO(-,=K*+CN(KN
,.*+/*)+B.+K,=+F*+,G)*.*-+FH+\BP*.=E*=)T
+DN*)N*.+B.+=B)+()+(/+(=+,KKB.-,=K*+C()N
)N*+KB,G()(B=+LG,=+K,==B)+F*+KB=/(-*.*-T

6BG(KH SN*+L.BLB/,G+(/+=B)+(=+KBELG(,=K*
C()N+)N*+9BO=K(Gc/+BL*=+/L,K*
/).,)*MH+F*K,O/*+()+E(G(),)*/+,M,(=/)
,+C(-*.+KBEEO=()H+O/*+,=-+,
L.BLB/,G+(=+)N*+/).,)*MH+UB.+)N*+L,.V
)B+L.BP(-*+LOFG(K+)B(G*)/+,=-+,+K,UhT

SN*+KBEEO=()H+U,K(G()(*/+)N,)+.*E,(=+,.*
KB=/(-*.*-+)B+F*+/OUU(K(*=)+)B+E**)
-*E,=-T++6.BLB/,G/+UB.+,+K,Uh+N,P*+=B)
F**=+.*K*(P*-T++;U+B=*+(/+L.BLB/*-+)N*=+()
C(GG+F*+KB=/(-*.*-+B=+()/+E*.()/T++SN*
L.BLB/,G+-B*/+=B)+L.*P*=)+)N(/+U.BE
KBE(=M+UB.C,.-T

6BG(KH SN*+KB=/(-*.,)(B=+BU+)N(/+,LLG(K,)(B=
/NBOG-+),V*+(=)B+,KKBO=)+CN,)+)N*
8*(MNFBO.NBB-+6G,=+E,H+/,H+,FBO)
KBEEO=()H+O/*/+,=-+)N(/+KBELG*W
,=-+)N*+9BO=K(G+/NBOG-+.*UO/*+)B
-*)*.E(=*+)N(/+,LLG(K,)(B=+B=+)N*
F,/(/+BU+L.*E,)O.()H

SN*+9BO=K(Gc/+LBG(KH+)*,E+N,P*+,-P(/*-
)N,)+*,.G(*.+P*./(B=/+BU+)N*+'O-FO.H+SBC=
8*(MNFBO.NBB-+6G,=+-(-+=B)+(=KGO-*
L.BLB/,G/+)B+.*),(=+)N*+KBEEO=()H
UGBB./L,K*+C()N(=+)N*+1,.N,E+6,.V
KBELG*WT++2/+)N*+6G,=+N,/+=B)+F**=
,-BL)*-+H*)A+G(E()*-+C*(MN)+K,=+F*+M(P*=
)B+()+*P*=+(U+()+-(-+(=KGO-*+/OKN+L.BP(/(B=/T
+SN*+,LLG(K,)(B=+EO/)+F*+KB=/(-*.*-+B=
)N*+F,/(/+BU+KO..*=)+LG,==(=M+LBG(KH+,=-
KBOG-+=B)+F*+/**=+)B+F*+L.*E,)O.*T

6BG(KH SN*+=*(MNFBO.NBB-+LG,=+C(GG+/,H+)N,)
:BK,G+6*BLG*+C,=)+)N*(.+G(F.,.H+F,KV
,=-+)N*H+C,=)+)N*+1,.N,E+6,.V
FO(G-(=M/+)B+F*+O/*-+FH+,=-+,P,(G,FG*
UB.+KBEEO=()H+/L,K*+UB.+)N*+C(-*.
KBEEO=()H+,=-+=B)+]O/)+UB.+)N*
.*/).(K)*-+U*CT

'**+,FBP*T

6BG(KH SN(/+KB=/(-*.,)(B=+BU+)N(/+,LLG(K,)(B=
/NBOG-+),V*+)N*+/,E*+,LL.B,KN+,/
)N*+,LLG(K,)(B=+.*G,)(=M+)B+)N*+7*=/,G
3(/*+G(F.,.H+CN*.*+)N*+-*P*GBLE*=)
EO/)+,--.*//+GBK,G+-*E,=-/+UB.
C(-*.+UB.E/+BU+KBEEO=()H+U,K(G()(*/
.,)N*.+)N,=+)N*+.*^L.BP(/(B=+BU+)N*
G(F.,.H+()/*GUT

SN(/+N,/+F**=+KB=/(-*.*-+)N.BOMN+)N*
/OFE(//(B=+,=-+,//*//E*=)+BU+)N*
9BEEO=()H+?,K(G()(*/+2//*//E*=)T
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6.*P(BO/
O/*

'(M=(U(K,=)+,.*,/+BU+)N*+FO(G-(=M+N,P*
F**=+P,K,=)+UB.+H*,./A+L.*K*-*-+FH
L,.)(,G+O/*+FH+)N*+6,.V/+Y*L,.)E*=)
,=-+/(=K*+)N*=+/NBOG-+N,P*+F**=
,P,(G,FG*+UB.+KBEEO=()H+O/*T

SN(/+L.BLB/,G+C(GG+F.(=M+,+G,.M*+L.BLB.)(B=
BU+)N*+KBELG*W+F,KV+(=)B+O/*T

6.BK*// 8B+.*/(-*=)/+C*.*+KB=/OG)*-+UB.+)N(/
,LLG(K,)(B=+CN(G*+G*))*./+C*.*+/*=)+)B
*EL)H+L,.)/+BU+)N*+1,.N,E+9BELG*WT

SN*+9BO=K(G+(/+.*eO(.*-+)B+KB=/OG)
,-]B(=(=M+O=()/+,=-+/BE*+BU+)NB/*+O=()/
,.*+(=+O/*T++SB+*=/O.*+)N,)+GBK,G
.*/(-*=)/+C*.*+,C,.*A+/()*+=B)(K*/+C*.*
*.*K)*-+,=-+KB=/OG),)(B=+G*))*./+C*.*
/*=)+)B+C,.-+KBO=K(GGB./A+?.(*=-/+BU
1,.N,E+6,.V+,=-+)N*+'O-FO.H+SBC=
3*/(-*=)/+2//BK(,)(B=T

6.BK*// SN*+LG,==(=M+,LLG(K,)(B=+/NBOG-+N,P*
F**=+/OFE())*-+FH+292d2+/B+)N,)
)N*(.+L.BLB/,G/+KBOG-+F*+/K.O)(=(/*-T

6G,==(=M+,LLG(K,)(B=/+-B+=B)+N,P*+)B+F*
/OFE())*-+FH+)N*+*=-+O/*.+,=-+()+(/
KBEEB=+UB.+)N*E+)B+F*+/OFE())*-+B=
F*N,GU+BU+)N*+BC=*.T+292d2+N,P*
L.BP(-*-+(=UB.E,)(B=+,FBO)+)N*(.
L.BLB/*-+O/*T

6.BK*// SN*+9BO=K(G+/NBOG-+).*,)+()/*GU+,/+,
).O/)**+BU+1,.N,E+6,.V+)N*+/,E*+,/
)N*+L.(P,)*+-*P*GBL*./+BU+)N*+7*=/,G
3(/*+G(F.,.HT

SN*+KB=/(-*.,)(B=+BU+)N*+L.BLB/,G/+EO/)
N,P*+.*M,.-+UB.+LG,==(=M+LBG(KHT++SN*
=,)O.*+BU+)N*+BC=*.+K,==B)+F*
KB=/(-*.*-+C()N(=+,=+,LLG(K,)(B=T++SN(/
L.BLB/,G+N,/+F**=+KB=/(-*.*-+B=+()/
LG,==(=M+E*.()/T

6.BK*// SN*+292d2+O/*+E,H+F*+KB=/(-*.*-
)B+F*+*-OK,)(B=,GT++DNHA+)N*.*UB.*A+(/
,+KN,=M*+BU+O/*+.*eO(.*-i

SN(/+(/+-(/KO//*-+(=+)N*+.*LB.)A+CN*.*FH
)N*+O/*+(/+KB=/(-*.*-+)B+U,GG+C()N(=+X/*
9G,//+1!+C()N+,=K(GG,.H+KBEEO=()H
,K)(P()HT

6.BLB/*-
O/*

SN*+UO)O.*+BU+)N*+B)N*.+KBEEO=()H
O=()/+(/+=B)+KG*,.T

8B+,LLG(K,)(B=/+N,P*+F**=+/OFE())*-+UB.
)N*+B)N*.+KBEEO=()H+O=()/T

6.BLB/*-
O/*

SN*+KB=/*=)+/BOMN)+(/+UB.+1!+O/*+,=-
)N*.*+,.*+=B+MO,.,=)**/+)N,)+)N*
,.)(/)/+C(GG+*P*.+KBE*+U.BE+1.*=)T

292d2+N,P*+KB=U(.E*-+)N,)+)N*H+C(GG
*=M,M*+C()N+GBK,G+,.)(/)/T++4BC*P*.A+HBO.
BUU(K*./+KB=/(-*.+()+O=.*,/B=,FG*+)B
.*/).(K)+)N*+KB=/*=)+)B+1.*=)+2.)(/)/+B=GHT

6.BLB/*-
O/*

SN*+O/*+FH+292d2+*WKGO-*/+)N*
GBK,G+.*/(-*=)/c+M*=*.,G+L,.)(K(L,)(B=+A
,=-+)N*+LOFG(K+.*KB.-*-+,EBO=)+BU
,KK*//+(/+B=GH+)CB+-,H/+,+H*,.

SN*+KBEEO=()H+*=M,M*E*=)
L.BM.,EE*/+)N,)+2P,K,+N,P*
(ELG*E*=)*-+*G/*CN*.*+,.*+/*)+BO)
C()N(=+)N*+9BEEO=()H+?,K(G()(*/
2//*//E*=)T++8*P*.)N*G*//A+)N*+L.BLB/,G
N,/+F**=+KB=/(-*.*-+B=+)N*+F,/(/+)N,)+()
C(GG+.*/OG)+(=+,+.*-OK)(B=+(=+KBEEO=()H
UGBB./L,K*T

3*/).(K)(B
=/

;U+BUU(K*./+,.*+E(=-*-+)B+,LL.BP*A
L*.E(//(B=+/NBOG-+B=GH+F*+)*ELB.,.H
/B+)N,)+()+.*P*.)/+)B+Y!+O/*T
2G)*.=,)(P*GHA+)N*+O/*+KBOG-+F*
L*./B=,G+)B+292d2T

<BO.+BUU(K*./+,M.**+C()N+)N(/+/),)*E*=)
,=-+N,P*+(=KGO-*-+/OKN+,+KB=-()(B=T

SN*+/OLLB.)(=M+*^E,(G+/L*K(U(*-+)N,)+)N*+G(F.,.H+(/+F*(=M+.*^L.BP(-*-+*G/*CN*.*+(=+)N*+FB.BOMN+,=-+)N,)+)N*
L.BLB/,G+.*L.*/*=)*-+,+MBB-+O/*+BU+)N*+.*-O=-,=)+/L,K*T

+3%&*321'!"3;S1%2%$"3
K$4\R2T;@ 8B+BF]*K)(B=T++SN*+KBEE*=)/+U.BE+4(MNC,H/+,.*+-(/KO//*-+(=+EB.*+-*),(G+(=+)N*+S.,=/LB.),)(B=
/*K)(B=+BU+)N(/+.*LB.)T
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(=<B(]G
0*$#2*T'!"3;$Q&*2%$"3;
5- SN(/+L.BLB/,G+CBOG-+(=PBGP*+)N*+KN,=M*+BU+O/*+BU+O=()/+C()N(=+)N*+1,.N,E+6,.V+9BELG*W+(=)B+,.)(/)/a

/)O-(B/+ZX/*+9G,//+1![+CN(KN+,.*+)B+F*+BL*.,)*-+FH+)N*+2//BK(,)(B=+UB.+9OG)O.,G+2-P,=K*E*=)+)N.BOMN
d(/O,G+2.)/+Z292d2[T++SN(/+(=KGO-*/+)N*+UB.E*.+1,.N,E+:(F.,.HA+KBEEO=()H+CB.V/NBL+,=-+)N*+U(./)+UGBB.+BU
)N*+UB.E*.+6,.V/+>UU(K*T

$T+ SN*+O/*+BU+)N*+6,.V/+>UU(K*+CBOG-+=B.E,GGH+U,GG+C()N(=+X/*+9G,//+1!+,=-+,/+/OKNA+=B+KB=/*=)+CBOG-+F*
.*eO(.*-+UB.+)N*+KN,=M*T++4BC*P*.A+,/+)N*+BUU(K*A+CN(KN+(/+/()O,)*-+B=+)N*+M.BO=-+,=-+U(./)+UGBB.A+(/+E(W*-
,=-+(=)*.=,GGH+KB==*K)*-+)B+)N*+9BEEO=()H+:BO=M*A+)N*+O/*+BU+)N*+O=()/+!+,=-+$+(/+'O(+\*=*.(/+-*/L()*
)N*+U,K)+)N,)+)N*+(=-(P(-O,G+O/*/+CBOG-+U,GG+C()N(=+X/*+9G,//+Y!+,=-+1!T++8*P*.)N*G*//A+)N(/+.*LB.)
-(/KO//*/+)N*+KN,=M*+(=+)N*+,K)O,G+O/*+BU+)N*+UGBB./L,K*+.,)N*.+)N,=+KN,=M*+U.BE+'O(+\*=*.(/+)B+Y!+B.
1!T

"T+ SN*+,LLG(K,)(B=+(/+,KKBEL,=(*-+FH+,+9BEEO=()H+?,K(G()(*/+2//*//E*=)+CN(KN+(/+-(/KO//*-+(=+-*),(G+G,)*.
(=+)N*+.*LB.)T++;=+,--()(B=+)B+*W,E(=(=M+)N*+KN,=M*+(=+KBEEO=()H+ZX/*+9G,//+Y!+LO.LB/*/[+UGBB./L,K*A+()
,G/B+L.BP(-*/+(=UB.E,)(B=+,FBO)+)N*+O/*+BU+)N*+L.*E(/*/+FH+292d2T++SN*+/)O-(B/+)N,)+,.*+)B+F*+L.BP(-*-
)N.BOMN+)N*+O/*+BU+EBP,FG*+L,.)()(B=/+C()N(=+)N*+O=()/+,.*+)B+F*+G*)+)B+,.)(/)/+,)+,UUB.-,FG*+.,)*/+,=-+,/
/OKNA+)N*+O/*+(/+KB=/(-*.*-+)B+U,GG+C()N(=+X/*+9G,//+1!T++4BC*P*.A+)N*+,.)(/)/+)N,)+BKKOLH+/)O-(B/+.O=+FH
292d2+O=-*.),V*+,+=OEF*.+BU+KBEEO=()H+BO).*,KN+,=-+*=M,M*E*=)+L.BM.,EE*/+,=-+*P*=)/+,=-+)N*.*
(/+,+.*,/B=,FG*+,EBO=)+BU+K.B//BP*.+F*)C**=+)N(/+CB.V+,=-+,=+,K)(P()H+U,GG(=M+C()N(=+X/*+9G,//+Y!T
8*P*.)N*G*//A+)N*+O/*+(/+KB=/(-*.*-+)B+F*+,+1!+O/*+C()N+/BE*+,=K(GG,.H+Y!+,K)(P()(*/+.,)N*.+)N,=+,+Y!+O/*T

`T+ SN*+L.(E,.H+LG,==(=M+KB=/(-*.,)(B=/+(=+.*G,)(B=+)B+)N*+-*)*.E(=,)(B=+BU+)N(/+,LLG(K,)(B=+,.*0
! )N*+GB//+BU+UGBB./L,K*+O/*-+UB.+KBEEO=()H+LO.LB/*/A+)N*+=**-+UB.+KBEEO=()H+UGBB./L,K*+,=-+,=H

E()(M,)(B=+)N,)+(/+L.BLB/*-j
! )N*+).,=/LB.),)(B=+(ELG(K,)(B=/+BU+)N*+L.BLB/,Gj
! CN*)N*.+)N*+L.BLB/,G+(/+G(V*GH+)B+.*/OG)+(=+)N*+-(/)O.F,=K*+BU+=*,.FH+/*=/()(P*+O/*/+#+BKKOL,=)/T

!"##S3$%T'M2N$1$%$&;
^- SN*+E,]B.()H+BU+)N*+KBEEO=()H+UGBB./L,K*+)N,)+(/+)B+F*+GB/)+)B+B)N*.+O/*/+(/+C()N(=+)N*+UB.E*.+1,.N,E+6,.V

:(F.,.H+O=()T++SN*+G(F.,.H+C,/+KGB/*-+(B=+!")N+>K)BF*.+$I!!+,/+,+L,.)+BU+)N*+9BO=K(Gc/+:(F.,.H
S.,=/UB.E,)(B=+6.B]*K)+CN(KN+.*P(*C*-+,=-+(=P*/)*-+(=+)N*+UO)O.*+G(F.,.H+/*.P(K*+,K.B//+)N*+FB.BOMNT
4BC*P*.A+L.BLB/,G/+=**-+)B+-*EB=/).,)*+)N,)+GBK,G+-*E,=-/+UB.+C(-*.+UB.E/+BU+KBEEO=()H+U,K(G()(*/+K,=
F*+L.BP(-*-+(=+)N*+,.*,T+DN(G/)+)N*+9BO=K(Gc/+G(F.,.H+O/*+N,/+K*,/*-A+)N*+FO(G-(=M+.*E,(=/+K,L,FG*+BU
F*(=M+O/*-+)B+E**)+B)N*.+C(-*.+KBEEO=()H+=**-/+,=-+)N*.*UB.*+/OUU(K(*=)+E()(M,)(B=+CBOG-+=**-+)B+F*
L.BP(-*-+B.+()+EO/)+F*+-*EB=/).,)*-+)N,)+)N*.*+(/+/OUU(K(*=)+/L,K*+)B+E**)+-*E,=-+(U+)N*+GB//+BU
KBEEO=()H+UGBB./L,K*+(/+)B+F*+/OLLB.)*-T

RT+ SN*+,LLG(K,=)+N,/+/OFE())*-+,+9BEEO=()H+?,K(G()(*/+2//*//E*=)+CN(KN+*W,E(=*/+)N*+,EBO=)+BU
9BEEO=()H+UGBB./L,K*+)N,)+(/+)B+F*+GB/)A+E()(M,)(B=+E*,/O.*/+,=-+)N*+-*E,=-+UB.+KBEEO=()H+U,K(G()(*/+(=
)N*+GBK,G+,.*,T

%T+ 6G,==(=M+LBG(KH+L.*/OE*/+,M,(=/)+)N*+GB//+BU+KBEEO=()H+UGBB./L,K*+UB.+CN(KN+)N*.*+(/+,=+(-*=)(U(*-+=**-
O=G*//+/O(),FG*+E()(M,)(B=+(/+L.BP(-*-T++6BG(KH+9?$"+BU+)N*+:Y?+9B.*+').,)*MH+.*U*./+)B+)N*+=**-+)B+*=/O.*
)N,)+)N*+kKB=)(=O(=M+=**-/+BU+1.*=)c/+-(P*./*+KBEEO=()H+,.*+E*)lA+C()N+U,K(G()(*/+L.B)*K)*-+B.+E()(M,)*-
CN*.*+=*K*//,.HT++:B=-B=+6G,=+LBG(KH+"T!R+/*)/+BO)+)N,)+L.BLB/,G/+)N,)+.*/OG)+(=+)N*+GB//+BU+/BK(,G
(=U.,/).OK)O.*+(=+,.*,/+BU+-*U(=*-+=**-+/NBOG-+F*+.*/(/)*-+O=G*//+)N*.*+,.*+.*,G(/)(K+L.BLB/,G/+UB.
.*L.BP(/(B=T++D()N+.*M,.-+)B+.*-O=-,=)+/BK(,G+(=U.,/).OK)O.*A+()+/*)/+BO)+)N*+=**-+)B+*W,E(=*+)N*+/O(),F(G()H
BU+)N*+L.*E(/*/+UB.+B)N*.+UB.E/+BU+/BK(,G+(=U.,/).OK)O.*+UB.+CN(KN+)N*.*+(/+,+-*U(=*-+=**-T++SN*+8,)(B=,G
6G,==(=M+6BG(KH+?.,E*CB.V+,G/B+.*G,)*/+)N*+L.BP(/(B=+BU+KBEEO=()H+,=-+/BK(,G+(=U.,/).OK)O.*+)B+GBK,G
=**-A+/*))(=M+BO)+)N*+=**-+)B+kMO,.-+,M,(=/)+)N*+O==*K*//,.H+GB//+BU+P,GO*-+U,K(G()(*/+,=-+/*.P(K*/A
L,.)(KOG,.GH+CN*.*+)N(/+CBOG-+.*-OK*+)N*+KBEEO=()Ha/+,F(G()H+)B+E**)+()/+-,H^)B^-,H+=**-/lT

_T+ SN*+2//*//E*=)+/*)/+BO)+)N,)+)N*.*+(/+=*)+.*-OK)(B=+BU+"I!+/eO,.*+E*).*/+BU+UGBB./L,K*+)N,)+(/+O/*-+UB.
X/*+9G,//+Y!+LO.LB/*/T++SN*+)B),G+,EBO=)+BU+X/*+9G,//+Y!+UGBB./L,K*+CBOG-+.*-OK*+U.BE+_&R+)B+Q&Q
/eO,.*+E*).*/A+BU+,+)B),G+BU+!`Q`+/eO,.*+E*).*/+BU+UGBB./L,K*+C()N(=+)N*+KBELG*WT++DN(G*+,+/(M=(U(K,=)
,EBO=)+BU+Y!+KBEEO=()H+/L,K*+CBOG-+.*E,(=A+)N*+L.BLB/,G+CBOG-+.*/OG)+(=+,+.*-OK)(B=+(=+KBEEO=()H
UGBB./L,K*+C()N(=+)N*+KBELG*WT++2/+/OKNA+CN*)N*.+)N*.*+(/+,+GBK,G+=**-+UB.+)N*+KBEEO=()H+UGBB./L,K*+,=-
CN*)N*.+L.BLB/*-+E()(M,)(B=+E*,/O.*/+,.*+/OUU(K(*=)+=**-/+)B+F*+KB=/(-*.*-T

&T+ SN*+L.BLB/,G+(=KGO-*/+)N*+KN,=M*+BU+O/*+BU+)N*+:BO=M*+,=-+UB.E*.+6,.V/+>UU(K*+.*K*L)(B=+)B+X/*+9G,//
Y!T++SN(/+(=K.*,/*/+)N*+,EBO=)+BU+Y!+UGBB./L,K*+C()N(=+)N*+O=()+U.BE+!`"+)B+!%_+/eO,.*+E*).*/T++SN(/
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(=K.*,/*+(/+U,K)B.*-+(=)B+)N*+=*)+.*-OK)(B=+-(/KO//*-+,FBP*T++4BC*P*.A+()+L.BP(-*/+)CB+(=)*.KB==*K)*-
.BBE/+C()N(=+X=()+$+CN(KN+KBOG-+F*+N(.*-+B.+O/*-+/*L,.,)*GH+(U+=**-/+F*T++SN(/+O=()+(/+,G/B+)B+F*
.*UO.F(/N*-+,/+,+L,.)+BU+)N*+L.BLB/,GA+(=KGO-(=M+)N*+L.BP(/(B=+BU+,+=*C+V()KN*=+,=-+-(/,FG*-+)B(G*)T++SN*
L.BLB/*-+.*UO.F(/NE*=)+,=-+(=KGO/(B=+BU+)CB+N(.*,FG*+.BBE/+C()N(=+)N(/+O=()+,.*+KB=/(-*.*-+)B+F*+LB/()(P*
*G*E*=)+(=+)N*+.*L.BP(/(B=+BU+KBEEO=()H+U,K(G(G()*/A+FO)+(=+)N*E/*GP*/+CBOG-+=B)+F*+KB=/(-*.*-+)B+F*
/OUU(K(*=)+)B+BUU^/*)+)N*+L.BLB/*-+GB//+BU+KBEEO=()H+UGBB./L,K*T

!IT+SN*+9BEEO=()H+?,K(G()(*/+2//*//E*=)+,G/B+*W,E(=*/+)N*+O/,M*+BU+)N*+O=()/+C()N(=+)N*+1,.N,E+6,.V
9BELG*W+,=-+B)N*.+KBO=K(G+U,K(G()(*/+(=+)N*+P(K(=()H+Zd,G*+?,.E[T++;)+,G/B+N(MNG(MN)/+CN,)+B)N*.+U,K(G()(*/+,.*
,P,(G,FG*+)B+N(.*+(=+)N*+,.*,T++;)+KB=KGO-*/+)N,)+)N*+,EBO=)+BU+KBEEO=()H+UGBB./L,K*+)N,)+C(GG+.*E,(=+(=+)N*
KBELG*W+,.*,+,=-+)N*+GBK,G+,.*,+C(GG+E**)+GBK,G+-*E,=-+,=-+=**-T

!!T+4(.*,M*+-,),+(/+L.*/*=)*-+UB.+)N*+9BEEO=()H+3BBE+C()N(=+O=()+$A+C()N+O/,M*+G*P*G/+BU+)N(/+.BBE+F*(=M+GBC
,=-+)N*+/L,K*+O=O/*-+_&m+BU+)N*+)(E*+)N,)+()+(/+,P,(G,FG*+UB.+FBBV(=M/T++4(.*,M*+(=UB.E,)(B=+(/+=B)
L.BP(-*-+UB.+)N*+B)N*.+O=()/+C()N(=+)N*+KBELG*W+,/+)NB/*+O=()/+,.*+=B)+,P,(G,FG*+UB.+UB.E,G+FBBV(=M/T

!$T+ SN*+G(F.,.H+C,/+O/*-+O=)(G+()+KGB/*-+,=-+(/+=BC+L.BLB/*-+)B+KN,=M*+)B+,.)(/)/a+/)O-(B/T++SN*+9BEEO=()H
?,K(G()(*/+2//*//E*=)+N(MNG(MN)/+)N*+$I!!+*W*KO)(P*+.*LB.)+B=+)N*+:(F.,.(*/+S.,=/UB.E,)(B=+6.B]*K)+CN(KN
/L*K(U(*-+)N,)+)N*+G(F.,.H+C,/+O=-*.O/*-T++SN*+,K)O,G+=OEF*.+BU+P(/()B./+N,/+=B)+F**=+L.*/*=)*-+C()N(=+)N*
.*LB.)T++4BC*P*.A+BF]*K)B./+/L*K(UH+)N,)+)N*+G(F.,.H+.*K*(P*-+RIAIII+P(/()B./+L*.+H*,.T++SN*+P(/()B.+=OEF*./
,//BK(,)*-+C()N+)N*+G(F.,.H+,.*+G(V*GH+)B+F*+,//BK(,)*-+C()N+()/+P,.(BO/+.BG*/+,/+,+G(F.,.H+,=-+)NB/*+U,K(G()(*/
,.*+)B+F*+L.BP(-*-+(=+=*C+,=-+,LL.BP*-+U,K(G()(*/+(=+@,G(=M+3B,-+,=-+)N*+9(P(K+9*=).*T+,/+,+L,.)+BU+)N*
:(F.,.(*/+S.,=/UB.E,)(B=+6.BM.,EE*++>F]*K)B./+N,P*+/,(-+)N,)+)N*+/OKK*//+BU+)N*+LBL^OL+G(F.,.H+.O=+FH
)N*+?.(*=-/+BU+1,.N,E+6,.V+M.BOL+N(MNG(MN)/+)N*+=**-+UB.+,+GBK,G+G(F.,.HT++SN*H+N,P*+,G/B+/,(-+)N,)+/BE*
N,P*+-(UU(KOG)(*/+M*))(=M+)B+)N*+9(P(K+9*=).*+G(F.,.H+-O*+)B+KB/)A+)(E*+B.+EBF(G()H+(//O*/T++SN*+-*K(/(B=+)B
L.BP(-*+U*C*.+F*))*.+U,K(G()(*/+(=+,+EB.*+KB/)+*UU*K)(P*+E,==*.+C,/+),V*=+,/+,+L,.)+BU+)N*+:(F.,.(*/
S.,=/UB.E,)(B=+L.BM.,EE*+,=-+)N*+E*.()/+BU+)N(/+,LL.B,KN+P*./O/+,+M.*,)*.+=OEF*.+BU+/E,GG*.+G(F.,.(*/
K,==B)+F*+,//*//*-+C()N(=+)N(/+,LLG(K,)(B=T++SN(/+,//*//E*=)+)N*.*UB.*+KB=K*=).,)*/+B=+)N*+O/,M*+BU+)N*
B)N*.+U,K(G()(*/+C()N(=+)N*+KBELG*W+,=-+B)N*./+(=+)N*+P(K(=()HT

!"T+>)N*.+O=()/+(=+)N*+KBELG*W+(=KGO-*+)N*+9N(G-.*=a/+9*=).*A+)N*+K,.-+.BBE+CN(KN+(/+O/*-+FH+)N*+1,.N,E
6,.V+d*)*.,=a/+9GOF+(=+)N*+,U)*.=BB=+,=-+)N*+LB))*.H+.BBE+CN(KN+C,/+O/*-+FH+1.*=)+:*,.=(=M+Y(/,F(G()(*/
O=)(G+$I!!+FO)+N,/+F**=+P,K,=)+/(=K*+)N*=T++2/(-*+U.BE+)N*+:(F.,.H+,=-+)N*+LB))*.H+.BBEA+)N*+.*E,(=(=M
.BBE/+,.*+)B+.*E,(=+C()N(=+Y!+O/*T

!`T+SN*+9BEEO=()H+?,K(G()(*/+2//*//E*=)+,G/B+,//*//*/+)N*+O/,M*+BU+U,K(G()(*/+C()N(=+)N*+=*,.FH+d,G*+?,.E
KBELG*W+CN(KN+(/+,G/B+BL*.,)*-+B=+F*N,GU+BU+)N*+9BO=K(GT++DN(G/)+G*P*G/+BU+O/,M*+C()N(=+d,G*+?,.E+,.*
N(MN*.+)N,=+1,.N,EA+)N*+N(.*,FG*+.BBE/+,.*+B=GH+FBBV*-+Q$+m+Z9B=U*.*=K*+.BBE[A+Q&+m+Z')O-(B[+,=-+R$
m+ZYB]B[+BU+)N*+)(E*T

!QT+SN*+/OFE())*-+9BEEO=()H+?,K(G()(*/+2//*//E*=)+,G/B+(=KGO-*/+,+G(/)+BU+=B=^9BO=K(G+U,K(G()(*/+)N,)+,.*
,P,(G,FG*+UB.+KBEEO=()H+N(.*+(=+)N*+GBK,G+,.*,T

!RT+DN(G/)+)N*+L.BLB/,G+.*/OG)/+(=+,+=*)+.*-OK)(B=+(=+)N*+,EBO=)+BU+KBEEO=()H+ZX/*+9G,//+Y![+UGBB./L,K*+FH
"I!+/eO,.*+E*).*/A+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*+/OFE())*-+9BEEO=()H+?,K(G()(*/+2//*//E*=)
-*EB=/).,)*/+)N,)+/OUU(K(*=)+K,L,K()H+*W(/)/+C()N(=+)N*+O=()/+)N,)+.*E,(=+C()N(=+)N*+KBELG*W+,=-+=*,.FHT
SN*+.*UO.F(/NE*=)+BU+)N*+9BEEO=()H+:BO=M*+,=-+KN,=M*+BU+)N*+6,.V/+BUU(K*+.*K*L)(B=+C(GG+(EL.BP*+)N(/
U,K(G()H+,=-+L.BP(-*+)CB+.BBE/+BU+-(UU*.*=)+/(n*/+)N,)+K,=+F*+O/*-+,=-+,KK*//*-+/*L,.,)*GHT++SN*+B)N*.
.BBE/+C()N(=+)N*+KBELG*W+,G/B+N,P*+K,L,K()HT+DN(G/)+)N*/*+,.*+=B)+,P,(G,FG*+)B+N(.*A+)N*H+CBOG-+.*E,(=+(=
X/*+9G,//+Y!+O/,M*+,=-+O=-*.+)N*+KB=).BG+BU+)N*+S.O/)+,=-+)N*.*UB.*+KBOG-+F*+BL*=*-+OL+)B
EOG)(^KBEEO=()H+O/*+(=+)N*+UO)O.*T++SN*+d,G*+?,.E+KBELG*W+/OLLG*E*=)/+)N*+KBEEO=()H+L.BP(/(B=+C()N(=
)N(/+KBELG*WT++SN*+.BBE/+C()N(=+d,G*+?,.E+,.*+-O*+)B+F*+.*UO.F(/N*-+/NB.)GHA+FO)+C(GG+F*+,P,(G,FG*+,M,(=
,U)*.+)N(/+N,/+F**=+KBELG*)*-T++>LLB.)O=()(*/+UB.+-.BL^(=+KBEEO=()H+O/*+,=-+,KK*//+*W(/)+(=+)N*+.*K*=)GH
.*UO.F(/N*-+@,G(=M+3B,-+:(F.,.H+,=-+)N*+9BEEO=()H+?,K(G()(*/+2//*//E*=)+,G/B+N(MNG(MN)/+)N,)+,+=OEF*.
BU+B)N*.+.BBE/+,.*+,P,(G,FG*+UB.+N(.*,M*+(=+)N*+GBK,G+,.*,T++2/+/OKNA+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*
L.BLB/,G+-*EB=/).,)*/+)N,)+KBEEO=()H+U,K(G()(*/+)N,)+C(GG+.*E,(=+(=+)N*+KBELG*W+,=-+GBK,G+,.*,+,.*+G(V*GH+)B
F*+/OUU(K(*=)+)B+E**)+GBK,G+-*E,=-T

!%T+DN(G*+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*+/OFE(//(B=+N,/+-*EB=/).,)*-+)N,)+)N*+KBEEO=()H+U,K(G()(*/+C(GG+E**)
-*E,=-A+)N(/+/OFE(//(B=+LO)/+C*(MN)+B=+)N*+=,)O.*+BU+)N*+O/*+FH+292d2+,=-+)N,)+O/*+N,/+/(M=(U(K,=)
KBEEO=()H+F*=*U()/+,=-+,/+/OKNA+HBO.+BUU(K*./+.*KBEE*=-+)N,)+)N*+O/*+(/+.*/).(K)*-+)B+292d2A+B.+B)N*.
/(E(G,.+,.)/+F,/*-+KN,.()(*/A+,=-+)N,)+()+C(GG+.*P*.)+)B+)N*+UB.E*.+Y!+O/*+(U+)N,)+O/*+K*,/*/T++;=+)*.E/+BU+)N*
B)N*.+/(E(G,.+KN,.()(*/A+)N(/+KBOG-+(=KGO-*+B)N*.+/(E(G,.+,.)/+F,/*-+KN,.(),FG*+B.M,=(/,)(B=/+CNB+L.BP(-*
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,UUB.-,FG*+/)O-(B/+/OKN+,/+2KE*T

F*23;)"*%2%$"3
5/- SN*+L.BLB/,G+GBBV/+)B+L.BEB)*+=B=^K,.+,KK*//+)B+)N*+/()*+UB.+,.)(/)/+,=-+)B+O)(G(/*+*W(/)(=M+LOFG(K+L,.V(=M

U,K(G()(*/+(=+)N*+,.*,+CN*.*+,.)(/)/+-B+=**-+)B+-.(P*T++SN*+/()*+N,/+MBB-+LOFG(K+).,=/LB.)+,KK*//(F(G()H+Z6S2:
`[T++8B+K,.+L,.V(=M+(/+L.BP(-*-+C()N(=+)N*+KBELG*W+()/*GUA+FO)+KHKG*+L,.V(=M+U,K(G()(*/+,.*+,P,(G,FG*T

!&T+SN*+KBEE*=)/+U.BE+4(MNC,H/+N(MNG(MN)+)N*+GBK,)(B=+BU+)N*+=*,.FH+L,H^,=-^-(/LG,H+K,.+L,.V+,=-+)N*
L.*/*=K*+BU+,+96g+CN(KN+BL*.,)*/+F*)C**=+!I+,E+,=-+"LE+B=+C**V-,H/+,=-+GB=M*.+NBO./+B=+*P*=)
-,H/A+FO)+CN(KN+(=KGO-*/+/BE*+L,H+,=-+-(/LG,H+L,.V(=MT++SN*.*+,.*+L,.V(=M+.*/).(K)(B=/+B=+4,..BC+3B,-
CN(KN+L.*P*=)+L,.V(=M+F*)C**=+)N*+NBO./+BU+_^&T"I+,E+,=-+`T"I^RT"I+LET++Y(/),=K*/+)B+)N*+=*,.*/)
O=KB=).BGG*-+/).**)/+Z(T*T+=B=+96g+B.+*P*=)+-,H+B=GH[+,.*+,LL.BW(E,)*GH+"QI+E+U.BE+)N*+O=()/T

$IT+4(MNC,H/+,.*+/OLLB.)(P*+BU+)N*+,F/*=K*+BU+L,.V(=M+UB.+)N*+O/*+,=-+KBEE*=)+)N,)+)N*+L.*/*=K*+BU+)N*
96g+(=+)N*+/O..BO=-(=M+/).**)/+,=-+)N*+,P,(G,F(G()H+BU+L,H^,=-^-(/LG,H+L,.V(=M+C(GG+N*GL+)B+KB=).BG+LB)*=)(,G
BP*./L(GG+L,.V(=MT++SN*+(=UB.E,)(B=+/OFE())*-+B=+F*N,GU+BU+292d2+/L*K(U(*/+)N,)+,K)O,G+G*P*G/+BU+L,.V(=M
,.*+)HL(K,GGH+GBC+UB.+)N*(.+/)O-(B/+,=-+)N,)+)N*H+/OKK*//UOGGH+.O=+B)N*.+/)O-(B/+C()NBO)+L,.V(=M+(=+B)N*.
GBK,)(B=/+C()NBO)+-*).(E*=),G+(EL,K)+B=+)N*+/O..BO=-(=M+/).**)/T++\(P*=+)N*+LOFG(K+).,=/LB.)+,KK*//+G*P*G/
BU+)N*+/()*A+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*+,F/*=K*+BU+L,.V(=M+(/+,KK*L),FG*+FO)+)N,)+,+KB=-()(B=+/NBOG-+F*
,)),KN*-+CN(KN+.*eO(.*/+(=UB.E,)(B=+,FBO)+/O/),(=,FG*+EB-*/+BU+).,=/LB.)+)B+F*+E,-*+,P,(G,FG*+UB.
,.)(/)/T

$!T+ SN*+/OFE(//(B=+/L*K(U(*/+)N,)+/*.P(K(=M+UB.+,.)(/)/+C(GG+F*+O=-*.),V*=+U.BE+)N*+=*,.FH+L,H^,=-^-(/LG,H+K,.
L,.VA+C()N+MBB-/+).BGG*H*-+)B+)N*+/)O-(B/T++292d2+N,/+KB=U(.E*-+)N,)+)N*+E,]B.()H+BU+MBB-/+,.*+G(MN)+,=-
K,=+F*+).,=/LB.)*-+(=+)N(/+U,/N(B=T++;)+/NBOG-+,G/B+F*+=B)*-+)N,)+)N*+L,.V(=M+.*/).(K)(B=/+B=+4,..BC+3B,-
B=GH+,LLGH+F*)C**=+_+,=-+&0"I+,E+,=-+F*)C**=+`0"I+,=-+R0"I+LET++>O)/(-*+BU+)N*/*+)(E*/+P*N(KG*/+K,=
/)BL+B=+)N*+/(=MG*+H*GGBC+G(=*/+B=+4,..BC+3B,-+)B+-.BL^BUU+,=-+L(KV+OL+,.)+/OLLG(*/T++\(P*=+)N,)+)N*/*
.*/).(K)(B=/+CBOG-+N,P*+F**=+LO)+(=+LG,K*+)B+*=/O.*+)N*+U.**+,=-+/,U*+UGBC+).,UU(K+B=+4,..BC+3B,-A+L,.V(=M
BO)/(-*+BU+)N*/*+)(E*/+EO/)+)N*.*UB.*+F*+KB=/(-*.*-+)B+F*+,KK*L),FG*T++4(MNC,H/+N,P*+KBEE*=)*-+)N,)
)N*H+KB=/(-*.+)N*+/*.P(K(=M+,..,=M*E*=)/+)B+F*+,KK*L),FG*T

$$T+>F]*K)B./+N,P*+*WL.*//*-+KB=K*.=/+.*M,.-(=M+)N*+LB)*=)(,G+G*P*G/+BU+L,.V(=M+C()N(=+)N*+/O..BO=-(=M
/).**)/+,=-+)N,)+/*.P(K(=M+E,H+),V*+LG,K*+U.BE+4,..BC+3B,-T++SN*H+,G/B+KBEE*=)+)N,)+)N*
L,H^,=-^-(/LG,H+K,.+L,.V+(/+BU)*=+UOGGT++\(P*=+)N*+=,)O.*+BU+)N*+O/*+,=-+)N*+L.*/*=K*+BU+)N*+96g+,=-
L,H^,=-^-(/LG,H+L,.V(=M+U,K(G()(*/A+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*+L.BLB/,G+(/+G(V*GH+)B+M(P*+.(/*+)B
/(M=(U(K,=)GH+-*).(E*=),G+G*P*G/+BU+L,.V(=M+(=+)N*+/O..BO=-(=M+,.*,T++SN*+L,.V(=M+-*E,=-+UB.+)N*+,.)(/)/a
/)O-(B/+(/+G(V*GH+)B+F*+GBC*.+)N,=+)N,)+UB.+)N*+UB.E*.+G(F.,.HT++D()N+.*M,.-+)B+/*.P(K(=M+B=+4,..BC+3B,-A+)N(/
(/+KB=/(-*.*-+)B+F*+,KK*L),FG*+(U+()+-B*/+=B)+),V*+LG,K*+-O.(=M+)N*+.*/).(K)*-+NBO./T

$"T+ ;=+/OEE,.HA+()+(/+KB=/(-*.*-+)N,)+)N*+L.BLB/,G+(/+O=G(V*GH+)B+.*/OG)+(=+/(M=(U(K,=)+G*P*G/+BU+BP*./L(GG+L,.V(=M
-O*+)B+)N*+=,)O.*+BU+)N*+O/*+,=-+)N*+L.*/*=K*+BU+,+96g+,=-+L,H^,=-^-(/LG,H+L,.V(=M+U,K(G()(*/T++4BC*P*.A
()+(/+KB=/(-*.*-+,LL.BL.(,)*+)B+,)),KN+,+KB=-()(B=+.*M,.-(=M+)N*+L.BP(/(B=+BU+(=UB.E,)(B=+)B+,.)(/)/+.*M,.-(=M
=B=^K,.+EB-*/+BU+,KK*//+)B+)N*+/()*T++'*.P(K(=M+K,=+/,U*GH+),V*+LG,K*+U.BE+)N*+L,H^,=-^-(/LG,H+L,.V(=M
,.*,/+B.+U.BE+4,..BC+3B,-+BO)/(-*+BU+)N*+.*/).(K)*-+NBO./T

,"$;&'23Q'Q$;%S*823N&
:[- '*=/()(P*+O/*/+)N,)+,.*+=*,.+)B+)N*+2.)(/)/a+')O-(B/+(=KGO-*+)N*+B)N*.+O=()/+C()N(=+)N*+KBELG*W+,=-+)N*

NBE*/+B=+)N*+BLLB/()*+/(-*+BU+4,..BC+3B,-T++SN*+L.BLB/*-+O/*-+U,GG/+C()N(=+X/*+9G,//+1!+,=-+,/+/OKNA
(/+,+O/*+)N,)+(/+,LL.BL.(,)*+UB.+.*/(-*=)(,G+,.*,/T

$QT+>F]*K)B./+N,P*+.,(/*-+KB=K*.=+.*M,.-(=M+)N*+=,)O.*+BU+)N*+O/*+,/+,.)(/)/+/)O-(B/+CN(KN+)N*H+KB=)*=-
(=KGO-*/+N*,PH+(=-O/).(,G+L.BK*//*/+,=-+)N*+L.BW(E()H+BU+)N*/*+O/*/+)B+B)N*.+O=()/+,=-+)B+NBE*/T++292d2
N,P*+.*/LB=-*-+)B+)N(/+FH+/L*K(UH(=M+)N,)+)N*+E,]B.()H+BU+)N*+,K)(P()(*/+O=-*.),V*=+FH+)N*(.+,.)(/)/+-B+=B)
K.*,)*+/(M=(U(K,=)+G*P*G/+BU+=B(/*+B.+B)N*.+-(/)O.F,=K*/A+,=-+)N,)+)N*H+C(GG+E,=,M*+)N*(.+,.)(/)/+/B+)N,)+)N*H
-B+=B)+-(/)O.F+B.+B)N*.C(/*+,UU*K)+/*=/()(P*+O/*/+/OKN+,/+)N*+KN(G-.*=a/+K*=).*T++?.BE+,+LG,==(=M
L*./L*K)(P*A+O/*/+)N,)+E,H+K,O/*+/(M=(U(K,=)+-(/)O.F,=K*+,.*+=B)+,LL.BL.(,)*+C()N(=+,+.*/(-*=)(,G+,.*,+,=-
CBOG-+U,GG+C()N(=+X/*+9G,//+1$+ZM*=*.,G+(=-O/).(,G[T++;U+/OKN+O/*/+)BBV+LG,K*+C()N(=+)N*+L.*E(/*/+)N*=+,
KN,=M*+BU+O/*+CBOG-+),V*+LG,K*+Z(..*/L*K)(P*+BU+CN*)N*.+)N*H+,.*+/)(GG+O/*-+,/+,.)(/)/a+/)O-(B/[+,=-+,K)(B=
KBOG-+F*+),V*=+FH+)N*+9BO=K(GT++8*P*.)N*G*//A+HBO.+BUU(K*./+KB=/(-*.+)N,)+/OUU(K(*=)+.*,//O.,=K*+N,/+F**=
L.BP(-*-+.*M,.-(=M+)N*+(=)*=-*-+O/*+BU+)N*+/)O-(B/+)B+KB=U(.E+)N,)+)N*H+,.*+(=)*=-*-+)B+U,GG+C()N(=+X/*
9G,//+1!T

$RT+>F]*K)B./+N,P*+,G/B+.,(/*-+KB=K*.=+.*M,.-(=M+)N*+LB)*=)(,G+$`+NBO.+O/*+BU+)N*+L.*E(/*/T++2M,(=A+292d2
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N,/+L.BP(-*-+UO.)N*.+KG,.(U(K,)(B=+.*M,.-(=M+)N(/+E,))*.T++SN*H+KBEE*=)+)N,)+CN(G*+)N*+NBO./+V*L)+FH+,.)(/)/
,.*+(..*MOG,.A+G,)*+=(MN)+CB.V(=M+C(GG+F*+(=U.*eO*=)+,=-+)HL(K,GGH+.*G,)*-+)B+-*,-G(=*/T++SN*H+-B+=B)+*=P(/,M*
)N,)+)N(/+C(GG+BKKO.+P*.H+BU)*=T++>=+)N(/+F,/(/+,=-+M(P*=+)N*+/*L,.,)(B=+F*)C**=+)N*+O=()/+,=-+)N*+=*,.*/)
.*/(-*=)(,G+NBE*/+ZB=+)N*+BLLB/()*+/(-*+BU+4,..BC+3B,-[+,=-+)N*+=,)O.*+BU+)N*+O/*+CN(KN+(/+)B+U,GG+C()N(=
X/*+9G,//+1!+,=-+=B)+1$A+)N(/+(/+KB=/(-*.*-+)B+L.BP(-*+/OUU(K(*=)+.*,//O.,=K*T++;U+)N*.*+,.*+(/BG,)*-
(=/),=K*/+CN*.*+*WK*//(P*+=B(/*+(/+K.*,)*-+)N*=+)N(/+K,=+F*+-*,G)+C()N+,/+,+=B(/*+=O(/,=K*T

$%T+>F]*K)B./+,G/B+N(MNG(MN)+)N*+LB)*=)(,G+UB.+-(/)O.F,=K*+K,O/*-+FH+,.)(/)/+CNB+L,.V+BO)/(-*+BU+.*/(-*=)(,G
NBE*/T++\(P*=+)N,)+)N*+=OEF*.+BU+,.)(/)/+CNB+CB.V+G,)*+(/+G(V*GH+)B+F*+GBC+,=-+)N,)+L,.V(=M+(/+LB//(FG*+(=
)N*+/).**)+BO)/(-*+)N*+LOFG(K+NBO/*+BLLB/()*+)N*+/()*+,=-+B=+4,..BC+3B,-+G,)*+,)+=(MN)A+()+(/+KB=/(-*.*-
O=G(V*GH+)B+.*/OG)+(=+/(M=(U(K,=)+=B(/*+,=-+-(/)O.F,=K*T

GS##2*T
:/- SN*+L.BLB/,G+.*/OG)/+(=+)N*+GB//+BU+,LL.BW(E,)*GH+"II+/eO,.*+E*).*/+BU+KBEEO=()H+UGBB./L,K*+ZX/*+9G,//

Y![T++4BC*P*.A+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*+/OFE())*-+9BEEO=()H+?,K(G()(*/+2//*//E*=)+KB=U(.E/+)N,)
)N*+9BEEO=()H+:BO=M*+C(GG+F*+.*=BP,)*-+,=-+(EL.BP*-+,=-+)N,)+)N*+U,K(G()(*/+)N,)+.*E,(=+(=+)N*+KBELG*W
C(GG+E**)+GBK,G+-*E,=-T++SN*+L.BLB/*-+O/*A+CN(G*+U,GG(=M+C()N(=+X/*+9G,//+1!A+(=KGO-*/+/BE*+KBEEO=()H
,KK*//+)BM*)N*.+C()N+KBEEO=()H+BO)^.*,KN+L.BM.,EE*/+,=-+,/+/OKNA+HBO.+BUU(K*./+KB=/(-*.+)N,)+)N*
KB=/*=)+/NBOG-+F*+.*/).(K)*-+)B+292d2+B.+B)N*.+/(E(G,.+B.M,=(/,)(B=/T

$&T+ ;)+(/+KB=/(-*.*-+G(V*GH+)N,)+G*P*G/+BU+L,.V(=M+,=-+/*.P(K(=M+C(GG+F*+GBC+,=-+O=G(V*GH+)B+.*/OG)+(=+/(M=(U(K,=)
G*P*G/+BU+B=^/).**)+L,.V(=M+M(P*=+=,)O.*+BU+)N*+O/*A+)N*+6OFG(K+S.,=/LB.)+2KK*//(F(G()H+BU+)N*+/()*+,=-+)N*
L.*/*=K*+BU+L,.V(=M+.*/).(K)(B=/+,=-+L,H^,=-^-(/LG,H+L,.V(=MT

"IT+ ;)+(/+,G/B+KB=/(-*.*-+O=G(V*GH+)N,)+)N*+O/*+C(GG+.*/OG)+(=+/(M=(U(K,=)+=B(/*+,=-+-(/)O.F,=K*+M(P*=+)N*+=,)O.*
BU+)N*+O/*T

<BO.+BUU(K*./+.*KBEE*=-+)N,)+LG,==(=M+L*.E(//(B=+(/+M.,=)*-T

(=!E<<=,?BF+E,@ \.,=)+9B=/*=)

(=BGE,'ME('D(B,F+,D

Z![ SN*+L.BLB/*-+-*P*GBLE*=)+(/+(=+M*=*.,G+,KKB.-,=K*+C()N+LBG(K(*/+KB=),(=*-+(=+)N*0^

8,)(B=,G+6G,==(=M+6BG(KH+?.,E*CB.V
:B=-B=+6G,=+$I!!
:Y?+9B.*+').,)*MH+$I!I
1.*=)+X=(),.H+Y*P*GBLE*=)+6G,=+$II`

!E,?+F+E,GX(=BGE,G@

Z![ SN*+-*P*GBLE*=)+)B+CN(KN+)N(/+L*.E(//(B=+.*G,)*/+EO/)+F*+F*MO=+=B)+G,)*.+)N,=+)N*+*WL(.,)(B=
BU+)N.**+H*,./+F*M(==(=M+B=+)N*+-,)*+BU+)N(/+L*.E(//(B=T

3*,/B=0++SB+KB=UB.E+C()N+)N*+.*eO(.*E*=)/+BU+'*K)(B=+&!+BU+)N*+SBC=+,=-+9BO=).H+6G,==(=M
2K)+!&&IT

Z$[ SN*+-*P*GBLE*=)+N*.*FH+L*.E())*-+/N,GG+F*+K,..(*-+BO)+(=+,KKB.-,=K*+C()N+)N*+UBGGBC(=M
,LL.BP*-+-.,C(=MZ/[+,=-#B.+-BKOE*=)Z/[0

k9BEEO=()H+?,K(G()(*/+2//*//E*=)+UB.+6G,==(=M+2LLG(K,)(B=+!"#$!%&l
k:BK,)(B=+6G,=l
k\.BO=-+?GBB.l
k\.BO=-+?GBB.l+o9N,=M*+BU+O/*p
k?(./)+?GBB.l
k?(./)+?GBB.l+o9N,=M*+BU+O/*p

3*,/B=0++?B.+)N*+,PB(-,=K*+BU+-BOF)+,=-+(=+)N*+(=)*.*/)/+BU+L.BL*.+LG,==(=MT

Z"[ 8B)C()N/),=-(=M+ )N*+ L.BP(/(B=/+ BU+ )N*+ SBC=+ ,=-+ 9BO=).H+ 6G,==(=M+ ZX/*+ 9G,//*/[+ >.-*.
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!&_%ZB.+ (=+ ,=H+ L.BP(/(B=+ *eO(P,G*=)+ )B+ )N,)+ 9G,//+ (=+ ,=H+ /),)O)B.H+ (=/).OE*=)+ .*PBV(=M+ ,=-
.*^*=,K)(=M+ )N,)+ >.-*.+ C()N+ B.+ C()NBO)+ EB-(U(K,)(B=[+ ,=-+ )N*+ SBC=+ ,=-+ 9BO=).H+ 6G,==(=M
Z\*=*.,G+ 6*.E())*-+ Y*P*GBLE*=)[+ >.-*.+ !&&Q+ ZB.+ ,=H+ B.-*.+ .*PBV(=M+ ,=-+ .*^*=,K)(=M+ )N,)
>.-*.+C()N+B.+C()NBO)+EB-(U(K,)(B=[+)N*+O/*+KG,//+1!+UGBB./L,K*+N*.*FH+L*.E())*-+/N,GG+B=GH+F*
FH+2T9T2TdT2T+B.+B)N*.+KBEL,.,FG*+,.)/+F,/*-+KN,.(),FG*+B.M,=(/,)(B=/A+-*),(G/+BU+CN(KN+/N,GG
F*+/OFE())*-+)B+,=-+,LL.BP*-+(=+C.()(=M+FH+)N*+9BO=K(G+L.(B.+)B+)N*+KBEE*=K*E*=)+BU+O/*+FH
)NB/*+B.M,=(/,)(B=/A+UB.+LO.LB/*/+C()N(=+X/*+9G,//+1!+,=-+UBGGBC(=M+)N*+K*//,)(B=+BU+)N*+O/*
FH+/OKN+B.M,=(/,)(B=/A+)N*+.*G*P,=)+L.*E(/*/+/N,GG+F*+O/*-+UB.+LO.LB/*/+C()N(=+X/*+9G,//+Y!
O=G*//+B)N*.C(/*+,M.**-+(=+C.()(=M+FH+)N*+:BK,G+6G,==(=M+2O)NB.()HT

3*,/B=0+SB+*=/O.*+,=+,LL.BL.(,)*+O/*+N,P(=M+.*M,.-+)B+)N*+LB)*=)(,G+UO)O.*+.*eO(.*E*=)/+UB.
KBEEO=()H+(=U.,/).OK)O.*T

Z`[ Y*),(G/+BU+NBC+/O/),(=,FG*+,=-+=B=^K,.+EB-*/+BU+,KK*//+)B+)N*+/()*+C(GG+F*+L.BEB)*-+)B+UO)O.*
BKKOL(*./+,=-+P(/()B./+)B+)N*+O=()/+/N,GG+F*+/OFE())*-+)B+,=-+,LL.BP*-+(=+C.()(=M+FH+)N*+:BK,G
6G,==(=M+2O)NB.()H+L.(B.+)B+)N*+KBEE*=K*E*=)+BU+)N*+O/*+,=-+)N*+,LL.BP*-+-*),(G/+/N,GG
)N*.*,U)*.+F*+(ELG*E*=)*-T

3*,/B=0+SB+*=/O.*+,+/O/),(=,FG*+-*P*GBLE*=)+,=-+(=+)N*+(=)*.*/)+(=+)N*+U.**+,=-+/,U*+UGBC+BU
).,UU(K+B=+)N*+GBK,G+N(MNC,H+=*)CB.VT

+,ME(<BF+>=G@

8B=*+'L*K(U(*-

2=H+L*./B=+C(/N(=M+)B+(=/L*K)+)N*+,FBP*+L,L*./+/NBOG-+KB=),K) Y,P(-+\GBP*.A+6G,==(=M+,=-+3*M*=*.,)(B=A
1.*=)+9(P(K+9*=).*A+@=M(=**./+D,HA+D*EFG*HA+42&+I?qA+S*GT+8BT+I$I+_&"% Q"``
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Special Item 
 
Planning Committee: 13 November  2013  

Case 
No. 

13/2075 

__________________________________________________ 
 
LOCATION: 70A Dartmouth Road, London, NW2 4HA 
 
PROPOSAL: Erection of single storey side and rear extension and basement 

to ground floor flat 
________________________________________________________ 
 
RECOMMENDATION 
 
This application is being reported to Members with a recommendation to endorse the 
decision to grant planning permission for this development. 
 
In accordance with legal advice, this application is being reported to the Planning 
Committee following approval of the application under delegated powers prior to the 
expiry of the 21 day consultation period. The application was determined on 17 
September 2013 and the statutory 21 day consultation expired on 20 September 
2013. During this intervening period, four further representations were received that 
were not reviewed prior to the decision being made. 
 
The purpose of reporting this application to the Planning Committee is therefore to 
allow for an impartial review of the decision by officers following the submission of 
additional representations to determine whether the Planning Committee would have 
in the circumstances granted planning permission, taking into consideration all 
representations received.  
 
If the Planning Committee are minded to support the recommendation, no further 
action would be taken by the Council. However, it should be noted that there is a six 
week period in which third parties are able to challenge the decision by way of 
judicial review whereby a High Court Judge will consider the lawfulness of a decision 
and test whether it was legally right or wrong applying public law principles. The 
Courts have the power to intervene as a matter of discretion to: (a) either quash, 
prevent, or require a decision, (b) clarify the law or, (c) to compensate the applicant 
where it is necessary and reasonable to do so. In the present case the Court cannot 
rule on the policy merits of a decision, only in order to put right a recognisable public 
wrong. This would not prevent the applicant from applying again for the same 
development.  
 
In the event that the Planning Committee do not agree with the recommendation, the 
decision will need to be taken as to whether to seek a revocation of the planning 
permission. The Council as Local Planning Authority has no power simply to 
withdraw a permission unilaterally. Once planning permission has been granted, any 
revocation of the permission leaves the applicant able to claim compensation in 
permitted circumstances. The normal measure of compensation is the damage 
suffered in consequence of the order by depreciation of the value of an interest in the 
land on the proviso that the applicant can demonstrate firstly he has implemented 
the planning permission and secondly acted to his detriment by suffering loss flowing 
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directly from the revocation.  An example of this would be the applicant incurring 
professional costs by employing consultants and builders or losing out on the sale of 
the property because a third party had sought reliance on the permission. 
 
EXISTING 
 
The existing site comprises a ground floor flat within the Mapesbury Conservation 
Area, on Dartmouth Road. The building would have originally been one two storey 
semi detached single family dwellinghouse, but appears to have been converted to 
three flats some time ago. The property is not listed. 
 
PROPOSAL 
Erection of single storey side and rear extension and basement to ground floor flat. 
 
HISTORY 
12/3226: Erection of single storey side and rear extension and lower ground floor 
extension to rear of ground floor flat with associated rear terrace alterations in 
accordance with revised plans received 02/05/2013 - Refused, 08/05/2013. 
 
Related site history (70A-C Dartmouth Road inclusive)  
02/2331: Conservation Area Consent for demolition of chimney stack to first-floor 
maisonette (Article 4 direction) – Refused, 30/10/2002 
 
E/00/0064: Side extension to provide secondary entrance – Validated 10/07/2000, 
No further action taken 
 
87/1651: Conversion to three self contained flats, reconstruction of single storey rear 
extension, installation of two rear dormer windows and 3 flank roof lights, alterations 
to front windows and front entrance door, reconstruction of front wall and provision of 
hardstanding, landscaping and dustbin enclosure – Granted, 05/01/1988 
 
D373: Use of ground floor room for dress making – Refused, 11/06/1949 
 
POLICY CONSIDERATIONS 
 
See appended Delegated Report 
 
CONSULTATION 
 
Seven neighbours and the Mapesbury Residents' Association were consulted on 
23/07/2013, a Press Notice was placed in the local paper on 29/08/2013 and a Site 
Notice was placed outside the property on 30/08/2013.  
 
Prior to the decision being made on 17th September 2013, three neighbours had 
objected to the proposal. The matters raised are set out below: 
 
 

Objection Officer response 
Impact of basement/lower ground floor 
extension & Construction 
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- structural engineering report and geological/ 
hydrological report should be provided  

- validation requirements agreed at 18 
September Committee not provided; 

- structural damage to the upper floors of the 
property; 

- basement may have an impact on the 
adjoining properties and their foundations 
alongside the fences to the neighbouring 
properties; 

- impact on surface water run-off on 
surrounding properties; 

- No detail has been given with regard to a 
plan for building works, which could cause 
disruption to adjoining neighbours. 

The subject application was 
submitted prior to the endorsement 
by the Planning Committee on 17 
September 2013 for future changes 
to validation requirements relating to 
basement extensions. 
 
Building Control approval will be 
required which will take into 
consideration the impact on load 
bearing walls. 
 
A condition is proposed to ensure 
that rear soft landscaping details, 
including boundary treatments, are 
provided prior to the commencement 
of works. 
 
As set out in the report to Members 
on 17 September 2013, Brent does 
not generally have a high water table 
and areas with a history of flooding 
are usually related to local surface 
drainage issues.  In terms of 
geology, the majority of the Borough 
sits on London clay which does not 
necessarily raise specific 
construction problems that should 
not be able to be covered by 
conventional design and build 
techniques. 
 
The applicant will be reminded of the 
relevant British Standard Code of 
practice for demolition and 
Construction. 
 

        Character and Amenity 
- lower ground floor level extends beyond the 

footprint of the proposed extensions, 
contrary to the Council's advice; 

- reduction in the size of the garden is not in 
keeping and proposed balcony eats up far 
too much garden space; 

- lower ground floor staircase would fail to 
respect the existing character of the garden; 

- size of the proposed extension/basement 
would be out of character with the other 
buildings in the Mapesbury Conservation 
Area;  

 
Officer advice following the previous 
refusal did set out that the extension 
should not extend beyond the 
footprint of the proposed extensions. 
An assessment of the further 
extension is set out in paragraph 14 
of the Remarks Section.   
 
There will be no reduction in areas of 
soft landscaping in the garden 
although part of the existing terrace 
will be built on (total of just under 
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- the depth of the extension to the outrigger 
will result in loss of amenity viewed from the 
upper flats;  

- proposed windows on both levels, together 
with the juliet balcony would look more in 
place on a modern block of flats, rather than 
a traditional Edwardian house; 

- would set a precedent for unattractive 
extensions within the Conservation Area; 

- overlooking to the properties opposite. 
 

16sqm).  
 
Consideration of the acceptability of 
the design and amenity 
considerations are set out in the 
Remarks section of the report. Given 
the size and design of the proposed 
extension, whilst it will be visible from 
upper floor flats, it is not considered 
that there are any significant amenity 
concerns.  

Process  
- notice has not been served under the Party 

Wall Act; 
- The applicant has failed to gain permission 

from the Management Company of the 
property for the extension, which is part of 
the requirement of the leasehold; 

- proposed drawings are not to scale and no 
floor area measurements are provided. 
 

 
The applicant will be reminded of 
their duties under the Party Wall Act. 
 
It is noted that the relevant 
Certificates have been served as 
stated within the application form to 
flats B and C within the property. The 
grant of planning permission does 
not override covenants or 
requirements within a lease.  
 
The plans have been provided at an 
appropriate scale. It is not a 
validation requirement to request 
plans to be annotated with 
measurements. 
 
 

 
Four further consultation responses were provided following the application being 
granted. These included three residents' objections, alongside an objection from the 
Mapesbury Residents' Association. 
 
These objections, including an Officer response, are set out below: 

Objection Officer response 
Impact of basement/lower ground floor 
extension & Construction 

- development will result in subsidence - no 
detail has been provided as part of the 
application that suggests will not suffer 
structural damage as a result of the 
construction; 

- loss of wildlife and help to form the character 
of the Conservation Area as well as counter 
balancing the high water table level of the 
Conservation Area; 

- impact on surface water run-off; 

 
 
See response to ‘Impact of 
basement/lower ground floor 
extension & Construction’ to initial 
objections received.  
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- disruption during construction; 
        Character and Amenity 

- basement is too extensive and should not 
extend beyond the original building line; 

- the proposal results in an overdevelopment 
that is out of keeping with the integrity of the 
building; 

- terraced area is aggressive in design; 
- the infill extension will extend more than 4m 

in depth exceeding the limit set out within the 
Mapesbury Conservation Area Design 
Guide; 

- extensive use of glass in the doors on two 
storeys, the glass balcony and surrounding 
hard surfaces are not appropriate to the 
character of the house and surrounding 
buildings; 

- the application proposes to raise the height 
of the existing patio which will mean the 
neighbours will overlook the garden of No. 68 
resulting in loss of privacy; 

- adjoining room within No. 68 is the living 
room and the increase in height of the wall 
on this boundary will reduce light coming into 
the living room at No. 68; 

- large rear juliet balcony will be viewable from 
the neighbouring grounds of No. 68 and 
possibly the balcony to be installed on the 
new terrace, adding to the intrusive nature of 
the work being carried out and further 
invading privacy; 

- reduction in size of the garden and wider 
impact on the Mapesbury Conservation Area; 

- visual intrusion, reduction in privacy and 
significant adverse impact on the property 
and the enjoyment of the garden; 

- fails to meet the requirements of UDP policy 
BE26; 

- extension will impact from the view from the 
kitchen and terrace of no.72; 

- aspect from other properties will be distorted 
and will have a different visual appearance 
from the other dwellings that is not in keeping 
with the Conservation Area; 

- such a development is unacceptable as it 
would create a precedent for such 
extensions across the Conservation Area 

 
See response to ‘Character and 
Amenity’ to initial objections 
received.  
 
 

Process  
- recommendation to grant permission should 

not appear on the website prior to the 

 
This report has been prepared to 
take account of this matter with legal 
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consultation closing date 
 

advice provided.  

 
 
REMARKS 
1. The Officer’s Delegated Report for this application is appended to this report. The 
following details are intended to clarify the main key issues and assessment.  
 
2. Key considerations 
 
3. The main planning issues are considered to be: 
  

- changes since previous refusal of planning permission in 2012 (LPA Ref: 
12/3226); 

- whether the proposal extensions would have an unacceptable impact on the 
amenities of neighbouring occupants;  

- whether the proposed alterations and extensions would preserve or enhance 
the character of the property and the wider Mapesbury Conservation Area. 

 
4. Changes since previous refusal of planning permission in 2012 (LPA Ref: 
12/3226); 
 
5. A previous planning application for a single storey rear and basement extension 
were submitted to the Council in 2012 (LPA Ref: 12/3226) and subsequently refused 
under delegated powers on 8 May 2013. This planning application was for a 3m 
deep, 3m high extension beyond the outrigger, wrapping around the property to east, 
adjoining the boundary of No. 68 covering a total width of 6.9m and thus projecting 
beyond the shallower rear wall to a total depth of 8.5m. The application also 
proposed an increase in height to the existing terrace by 400mm. A lower ground 
floor extension was also proposed covering the footprint of the proposed single 
storey rear extension.  
 
6. The application was refused for the following reasons: 
 

(1)The proposed ground floor side and rear extension and terrace, by virtue of 
its excessive depth, height and proximity to the site boundary of the extension 
and relationship of the extended terrace to the shared boundary, would have an 
unacceptable impact on outlook and privacy from the rear habitable room and 
patio of No. 68 Dartmouth Road, and would fail to preserve or enhance the 
character of the Mapesbury Conservation Area.  As such, the proposal is 
contrary to policies BE2, BE9, BE25 and BE26 of the adopted Brent Unitary 
Development Plan 2004, policy CP17 of Brent's Core Strategy and paragraph 
64 of the National Planning Policy Framework. 
 
(2) The proposed lower ground floor extension, in conjunction with the single 
storey side and rear extension, would fail to reflect the footprint of the main 
dwelling and result in an out of scale addition to the property which would fail to 
respect the character of the existing property and wider Conservation Area, 
contrary to Unitary Development Plan policies BE2, BE9, BE25 and BE26 of 
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the adopted Brent Unitary Development Plan 2004, policy CP17 of Brent's Core 
Strategy and paragraph 64 of the National Planning Policy Framework. 

 
7. The main changes to the scheme under consideration since this refusal (as 
revised during the course of the application) are set out below: 
 
• Single storey infill extension to eastern outrigger - The proposed infill extension 

(1.2m depth) to the outrigger adjoining the eastern boundary of the property has 
been reduced to be the same depth as the existing outrigger and height to follow 
that of the flank wall of the extension between Nos. 70 and 68.  

 
• Single storey rear extension to outrigger:  The proposed extension is 3m deep 

and 3m high to the existing outrigger; the link to the side extension has been 
removed and the terrace level is retained as existing. The extension would be set 
off the boundary with no.68 by 2.8m and no. 72 by approximately 3m.  

 
• Lower ground floor extension & alterations to rear terrace: The proposal makes 

changes to the position and size of the lower ground floor extension. It is 
proposed to extend below footprint of the proposed single storey side and rear 
extension alongside an additional 8sqm to the north east of the site adjoining the 
boundary with no. 68. The amended plans show the terrace to be maintained at 
its existing depth, height and width to the north east void space between the 
lower ground floor level and the side of the outrigger. 

 
8. Assessment of the proposal 
 
9. Residential Amenity 
 
10. Single storey infill extension to eastern outrigger 
The extension is the same depth as the existing boundary wall with no.68 and is not 
significantly different in height. Although it is noted there is a habitable room located 
in the main rear wall of no 68, in consideration of the height of the existing wall and 
design of the proposed extension, it is not considered that the extension would result 
in significant loss of light, outlook or appear overbearing. As such, a reason for 
refusal based on this amenity impact considered unlikely to be supported on appeal.  
 
11. Single storey rear extension to outrigger 
In consideration of the distance of the extension from the flank boundaries and given 
that there are no significant level changes between the application site and the 
neighbouring properties, it is considered that the proposal will not give rise to any 
unacceptable amenity impacts. It is further noted that under permitted development, 
this type of extension could be erected in the conservation area without needing to 
apply for planning permission.  
 
13. Lower ground floor extension & alterations to rear terrace 
The Council generally allows lower ground floor/ basement extensions where they 
extend below the original footprint of the property and any extensions; this is to 
ensure that basements are proportionate with the size of the original property and do 
not result in any unacceptable impact to the garden as this would restrict the area of 
soft landscaping.  
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14. Whilst the basement extension would be 8sqm larger than the footprint of the 
proposed extensions and main dwellinghouse, in consideration that the extension 
would be underneath the existing terrace and would not erode garden space, nor 
result in an extension that is considered disproportionate, it considered that the 
extension can be supported.  
 
15. The amended plans show the terrace to be maintained at its existing depth, 
height and width to the north east void space between the lower ground floor level 
and the side of the outrigger. The steps and terrace level adjoining no. 72 would also 
be maintained as existing thus not causing any additional impact to the property. The 
remainder of the terrace would be excavated to allow for the provision of the lower 
ground floor and steps up to the garden and as such would not cause any significant 
amenity or overlooking impact. 
 
16. The subject application was submitted prior to the endorsement by the Planning 
Committee on 17 September 2013 for changes to validation requirements relating to 
basement extensions .  
 
17. Design & Impact on Conservation Area 
 
18. In terms of the impact on character, whilst it is noted neither of the adjoining 
properties have basement extensions, there are a number of examples of 
Mapesbury properties which effectively have a lower ground levels such as those 
properties on Teignmouth Road. In view of the design and siting of this extension, 
views of this lower level will be limited. Proposals for other properties would be 
dependent on the individual site characteristics and each case would be considered 
on its own merits.     
 
19. The Mapesbury Conservation Area Design Guide sets out that an extension 
must be designed to harmonise with the original building. In this case, the extension 
is a simple design and brick built to match the existing house. Further details on the 
proposed materials for the extension are required by planning condition which would 
ensure the proposed materials would preserve the character of the Conservation 
Area and whilst the doors are a more modern design, this is not considered to 
detract from the character of the existing property. It is considered that simplicity of 
the design and overall appearance of the extension is acceptable and would 
preserve the character of the existing property and the wider the conservation area. 
It is noted that the depth of the extension is greater than set out in Design Guide as 
being acceptable for this type of property. Work is being undertaken to update the 
Design Guide to take into account changes to permitted development (N.B. 
dwellinghouses in the Mapesbury Conservation Area benefit from permitted 
development rights for single storey rear extensions). Notwithstanding this, overall 
the extension is considered acceptable in design terms and would not have an 
unacceptable impact on neighbouring amenity.  
 
20. There is a Rowan (Mountain Ash) tree which may be affected by the proposal. 
This tree is not considered to be of high value therefore its loss would be acceptable 
if a replacement tree is provided. There is also a eucalyptus tree within the rear 
garden, however this would not be affected. Further details on soft landscaping are 
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required by planning condition including screening to the adjoining boundaries and 
replacement tees where necessary, which would minimise any impact the 
development may have on soft landscaping. 
 
21. Conclusion 
 
22. It is considered that the proposal does not give rise to any significant amenity 
concerns and the proposal would preserve the character and appearance of the 
Mapesbury Conservation Area. The Planning Committee are thus recommended to 
endorse the previous decision to grant planning permission. 
 
23. LEGAL IMPLICATIONS 
 
24. The Council has a duty under Part (3) Schedule 5 of the Town and Country 
Planning (Development Management Procedure) (England) Order 2010 to comply 
with the statutory time limit of 21 days for consultation in respect of all planning 
applications. Where the Council has acted in a way which is to give rise to a breach 
of the aforementioned Order, it should take such steps so as to remedy the matter so 
far as is reasonably practicable.  The Council acknowledges that an error has been 
made and is therefore reporting the up to date position to Members for urgent 
attention. Time is of the essence so the Council has to act promptly and diligently to 
minimise any potential adverse consequences to the applicant. The justification for 
this course of action is to ensure transparency and procedural propriety.  
  
25. The Council has powers under Section 97 of the Town and Country Planning Act 
1990  (“The Act”) to revoke or modify any planning permission which has been 
granted to the extent that such permission has not already been implemented. 
 
26. The Council’s powers to revoke or modify planning permission may be exercised 
(please note that the power is not automatic but discretionary in nature) where it is 
“expedient” to do so but Section 97 (2) of the Act provides that the planning authority 
shall have regard to the development plan and to any other material considerations. 
 
27. Accordingly, if a revocation order is made notice must be served on the owner 
and occupiers of the land and on any persons who will be affected (including the 
applicant). If these persons indicate that they have no objection to the revocation in 
principle the Council will then have to advertise the making of the order in the local 
press before it is confirmed.  However, if, objections are received the matter is 
referred to the Secretary of State for decision and a Public Inquiry will be held. 
 
28. Where planning permission is revoked or modified a right to compensation arises 
under Section 107 of the Act.  Section 107 of the Act provides:- 

 
“Subject to section 116, where planning permission is revoked or modified 
by an order under section 97, then if, on a claim made to the local 
planning authority, within the prescribed time and in the prescribed 
manner, it is show that a person interest in the land or in minerals, in or 
under it –  

(a) Has incurred expenditure in carrying out work which is 
rendered abortive by the revocation or modification; or 
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(b) Has otherwise sustained loss or damage which is directly 
attributable to the revocation or modification. 

The local authority shall pay that person compensation in 
respect of that expenditure, or loss or damage@@.” 

 
29. Compensation is due whether or not the person entitled to such compensation 
has consented to the revocation. It is difficult to quantify the level of compensation 
payable in this case (if any), however, if as mentioned above, the applicant has 
engaged the professional services of consultants/builders this could prove costly to 
the Council and this needs to be balanced against the fiduciary duty owed towards 
the local tax payer.  Members are advised that the applicant would in any event be 
obliged to submit to the Council a full breakdown of his losses before any financial 
assessment is made.  

 
RECOMMENDATION: Endorse decision to grant planning permission 
 
Appended: Officers Delegated Report 
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LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Oct-2013 31-Oct-2013

Planning Committee: 13 November, 2013

and

Item 4/01

Application Number:

Location:

12/3233

Proposal:
Flats 1-6 at 51, 53, 57, Flats 1-5 at 55, 63, Flats 1-4 at 59, Flats 1-8 at 61 INC, 51-63 High Road, 
London, NW10

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission28/10/2013

Demolition of existing pitched roofs, removal of existing chimney pots to nos 51-63 High Road, demolition of existing gable to no 51-53 and 
erection of replacement Dutch gable, to enable the erection of a third floor roof extension to provide 6 self contained flats w
external terraces, plus the installation of replacement windows to all flats facing High Road, installation of Communal satellite dishes and 
terestial ariels to each property, reduction of side brickwork panel to no.63 High Road, removal of brick pilaster to side elevation of No.63 
High Road (as amended 30/01/2013).

Application Number:

Location:

12/3234

Proposal:
Flats 1-6 at 51, 53, 57, Flats 1-5 at 55, 63, Flats 1-4 at 59, Flats 1-8 at 61 INC, 51-63 High Road, 
London, NW10

Application Type CACS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission28/10/2013

Conservation Area consent for reduction of side brickwork panel to no.63 High Road, removal of brick pilaster to side elevation of No.63 
High Road, removal of existing chimney pots to nos 51-63 High Road, removal of all pitched roofs to nos 51-63 High Road, rem
pitched gable to nos 51 & 53 High Road, removal of all windows fronting Willesden Green High Road in association with full planning 
application ref:12/3233  ...erection of a third floor roof extension to provide 6 self contained flats with private external terraces, plus the 
installation of replacement windows to all flats facing High Road, installation of Communal satellite dishes and terestial ariels to each 
property, reduction of side brickwork panel to no.63 High Road, removal of brick pilaster to side elevation of No.63 High Road (as am
30/01/2013).

Application Number:

Location:

13/0612

Proposal:
Former Oriental City, 399 Edgware Road, Kingsbury, London, NW9

Application Type CLDOtherTeam: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission29/10/2013

Certificate of lawfulness for proposed use of retail floorspace approved under permission 90/1727 dated 14 January 1992 for unrestricted 
purposes within the Use Class A1

Application Number:

Location:

13/1063

Proposal:
836 Harrow Road, London, NW10 5JU

Application Type HSES78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission10/10/2013

Rear dormer windows and 2 front rooflights to dwellinghouse

Application Number:

Location:

13/1065

Proposal:
Marada House, Brondesbury Park, Kilburn, London

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission07/10/2013

Retrospective application for an existing single storey one bedroom flat and ancillary store to rear of Marada House

Application Number:

Location:

13/1116

Proposal:
39 Aylesbury Street, London, NW10 0AR

Application Type HSES78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission28/10/2013

Retrospective application for installation of UPVC double glazed windows to front of dwellinghouse (Article 4 direction)

Agenda Item 11
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LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Oct-2013 31-Oct-2013

Planning Committee: 13 November, 2013

and

Item 4/01

Application Number:

Location:

13/1190

Proposal:
Garages Merley Court rear of 11-13, Mallard Way, London

Application Type FULS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission10/10/2013

Demolition of existing garages and erection of 5 No. x 1 bedroom two storey dwellinghouses with associated hard and soft landscaping and
amendments to existing parking/ landscaping layout to Merley Court.

Application Number:

Location:

13/1240

Proposal:
54 Brondesbury Park, Kilburn, London, NW6 7AT

Application Type HSES78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission07/10/2013

First floor front extension to dwellinghouse

Application Number:

Location:

13/1679

Proposal:
9 Tudor Court South, Wembley, HA9 6SQ

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission07/10/2013

Two storey side extension, gable end roof extension, rear dormer window and 2 front rooflights to dwellinghouse

Application Number:

Location:

13/1704

Proposal:
4 Central Road, Wembley, HA0 2LH

Application Type FULS78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission25/10/2013

Demolition of existing garage and erection of a 2 storey side extension to create a 2 bedroom dwellinghouse with associated hard and soft 
landscaping, bin enclosure and off-street car parking.

Application Number:

Location:

13/1742

Proposal:
40A The Avenue, London, NW6 7NP

Application Type HSES78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission17/10/2013

Demolition of storage area and raised terrace to the rear, conversion of the garage into a habitable room and erection of a single storey
side to rear extension with a basement level to ground floor flat.

Application Number:

Location:

13/1757

Proposal:
243 Oakington Manor Drive, Wembley, HA9 6NF

Application Type CLDOtherTeam: Western Team

Appeal Received: Appeal Against: Refusal of planning permission28/10/2013

Certificate of lawfulness for proposed demolition of existing outbuildings and creation of new single storey detached garage and utility
to rear of dwellinghouse

eplacement of existing garage and sheds with new garage/utility as shown on drawings

Application Number:

Location:

13/1830

Proposal:
33C Brondesbury Road, London, NW6 6BA

Application Type FULS78Team: Southern Team

Appeal Received: Appeal Against: Refusal of planning permission18/10/2013

Enlargement of existing rear roof terrace to first floor flat
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LONDON BOROUGH OF BRENT

Received PLANNING Appeals between 1-Oct-2013 31-Oct-2013

Planning Committee: 13 November, 2013

and

Item 4/01

Application Number:

Location:

13/1999

Proposal:
44 Manor Drive, Wembley, HA9 8EF

Application Type HSES78Team: Western Team

Appeal Received: Appeal Against: Refusal of planning permission07/10/2013

Single storey side extension to dwellinghouse

Application Number:

Location:

13/2269

Proposal:
179 Anson Road, London, NW2 4AS

Application Type FULS78Team: Northern Team

Appeal Received: Appeal Against: Refusal of planning permission22/10/2013

Erection of a detached ground and subterranean storey single bedroom dwelling house with fully accessible accommodation and 
associated hard and soft landscaping

Page 117



Page 118

This page is intentionally left blank



V:\APT's\AA_reports\Reports In Use\Appeals\ENFORCEMENT appeals RECEIVED between 2 dates.rpt

Planning Committee: 13 November, 2013

LONDON BOROUGH OF BRENT

1-Oct-2013 and 31-Oct-2013Received ENFORCEMENT Appeals between

Item 4/01

Application Number:

Location:

E/13/0130

Flats 1-3, 79 Pine Road, London, NW2 6SB
Description:

Enforcement AppealAppeal Against: Team:

Appeal Started: 10/10/2013

Without planning permission, the erection of a dormers roof extension located on the existing 2 storey rear projection 

("the unauthorised development")

AND

Without planning permission, the change of use of the premises into three flats

("the unauthorised change of use")

Application Number:

Location:

E/13/0141

2 Beverley Gardens, Wembley, HA9 9QY
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 11/10/2013

The erection of a building in rear garden of the premises used for residential purposes. 

("the unauthorised development")

Application Number:

Location:

E/13/0160

61A Beverley Gardens, Wembley, HA9 9RB
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 02/10/2013

Without planning permission, the erection of a new dwelling.

("the unauthorised development")

Application Number:

Location:

E/13/0777

109 Winchester Avenue, Kingsbury, London, NW9 9TB
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 09/10/2013

1) The erection of new extension onto an existing extension at the rear of the premises

and

2) The erection of extensions onto the outbuilding.

("the unauthorised development")

Application Number:

Location:

E/13/0926

9 Whitby Gardens, London, NW9 9TU
Description:

Enforcement AppealAppeal Against: Team: Northern Team

Appeal Started: 24/10/2013

Without planning permission, the erection of a rear dormer window, roof extension and the increase in height of the ridge of the roof.

("the unauthorised development")
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LONDON BOROUGH OF BRENT

Decisions on PLANNING Appeals between 1-Oct-2013 31-Oct-2013and

Item 4/02

Planning Committee: 13-Nov-2013

Application Number: Team:

Location:

12/2701 Southern Team

146A High Street, London, NW10 4SP

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 30/10/2013

PINSRefNo APP/T5150/A/13/2198678

Retrospective application for change of use from self contained flat to house in multiple occupation

Application Number: Team:

Location:

12/2857 Southern Team

Land adjacent 23, Bolton Gardens, London, NW10

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 14/10/2013

PINSRefNo A/13/2193694

Proposed demolition of garages (x3) and erection of two storey domestic dwelling. amended scheme from application ref: 1

Application Number: Team:

Location:

12/3057 Northern Team

239 Kenton Road, Harrow, HA3 0HQ

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 24/10/2013

PINSRefNo X/13/2193495

Certificate of lawfulness for proposed hip to gable end roof extension, rear dormer window with juliet balcony and 3 front rooflights to 
dwellinghouse

Application Number: Team:

Location:

12/3114 Southern Team

2 Epcot Mews, London, NW10 5LL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 09/10/2013

PINSRefNo X/13/2195266

Certificate of lawfulness for existing use of roof as garden terrace to dwellinghouse

Application Number: Team:

Location:

13/0731 Western Team

Ohm, 1 Queen Victoria Avenue, Wembley, HA0 4RW

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 25/10/2013

PINSRefNo D/13/

Demolition of existing garden shed and erection of a single storey side and rear extension to dwellinghouse

Application Number: Team:

Location:

13/0945 Western Team

11 Highfield Avenue, Wembley, HA9 8LE

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 24/10/2013

PINSRefNo D/13/2201953

Retrospective application for canopy to rear garden of dwellinghouse

Application Number: Team:

Location:

13/1402 Northern Team

154 Salmon Street, London, NW9 8NU

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 10/10/2013

PINSRefNo D/13/2203918

Retrospective application for existing front boundary wall and railings (1.45m high and 0.45m wide) to dwellinghouse

Application Number: Team:

Location:

13/1443 Northern Team

94 Ravenscroft Avenue, Wembley, HA9 9TG

Proposal:

Appeal Decision: Appeal Dismissed Appeal Decision Date: 28/10/2013

PINSRefNo D/13/2201973

Prior approval for a single storey rear extension to dwellinghouse, extending beyond the rear wall of the original house by
maximum height of  2.8 metres and height of eaves 2.5 metres
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LONDON BOROUGH OF BRENT

1-Oct-2013 and 31-Oct-2013

Planning Committee: 13 November, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

64 and 64 (A-E) Craven Park Road, London, NW10 4AE

Southern TeamE/09/0108

Appeal Decision: Appeal Dismissed Appeal Decision Date: 21/10/2013

PINSRefNo C/13/2191236

Without planning permission, the change of use of the premises to a shop and five self-contained flats,  (incorporating the creation of a flat at low
ground floor level and timber-framed fence and gated access/enclosure to rear)

Application Number: Team:

Location:

Proposal:

69 Salusbury Road, London, NW6 6NJ

Southern TeamE/09/0792

Appeal Decision: Appeal Dismissed Appeal Decision Date: 28/10/2013

PINSRefNo C/13/2197223

The erection of a rear timber and plastic canopy and infill extension to the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

30 Chatsworth Road, London, NW2 4BS

Southern TeamE/10/0473

Appeal Decision: Appeal Dismissed Appeal Decision Date: 15/10/2013

PINSRefNo C/13/2191491

Without planning permission, the change of use of the rear garden of the premises to the storage of building materials, builders equipm
household items associated with the maintenance and repair of residential properties

("the unauthorised change of use")

AND

Without planning permission, the erection of a timber clad building and a metal shed in the rear garden of the premises

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

Rear of 120B Brondesbury Park, Brondesbury, London, NW2 5JR (Also known as 2C Staverton Road, NW2 5HL)

Southern TeamE/12/0057

Appeal Decision: Appeal Dismissed Appeal Decision Date: 31/10/2013

PINSRefNo C/13/2195345

Without planning permission, the erection of a dwelling in the rear garden of 120B Brondesbury Park with access on to Staverton Road

("The unauthorised development")

AND

The breach of Condition 1 of Inspector's decision dated 17/05/2007 (appeal reference APP/T5150/C/06/2022440), which required the dem
the outbuilding extension in the rear garden of the premises within three months of the date of failure to submit a scheme for external rendering of
the flank walls of the building and for planting on the boundary with 118 Brondesbury Park ("the scheme") within 3 months of the date of the appeal 
decision.

There is no record of the scheme being submitted to the Council. Even if the scheme was submitted to the Council, no appeal to the Secretary
State for non determination was made as required by condition 1, part ii.

("The unauthorised breach of condition")
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LONDON BOROUGH OF BRENT

1-Oct-2013 and 31-Oct-2013

Planning Committee: 13 November, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

1 Mentmore Close, Harrow, HA3 0EA

Northern TeamE/12/0321

Appeal Decision: Appeal part dismissed / part allowed Appeal Decision Date: 25/10/2013

PINSRefNo C/13/2197467

Without planning permission, the partial removal of a front boundary wall and formation of hard surface to the front garden and the installation of 
replacement of uPVC windows to the front elevation of the premises.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

49 Paxford Road, Wembley, HA0 3RQ

Western TeamE/12/0390

Appeal Decision: Appeal Dismissed Appeal Decision Date: 30/10/2013

PINSRefNo C/13/2193365

Without planning permission, the erection of a building to the rear of the premises.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

85A Cricklewood Broadway, London, NW2 3JG

Northern TeamE/12/0417

Appeal Decision: Appeal Dismissed Appeal Decision Date: 25/10/2013

PINSRefNo C/13/2199089

Without planning permission, the erection of a roof extension on top of the existing two-storey rear projection.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

15 Beverley Gardens, Wembley, HA9 9RD

Northern TeamE/12/0453

Appeal Decision: Appeal Allowed Appeal Decision Date: 21/10/2013

PINSRefNo C/13/2195299

Without planning permission, the erection of a timber and plastic roof canopy extension to the rear of the premises.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

2 Epcot Mews, London, NW10 5LL

Southern TeamE/12/0465

Appeal Decision: Appeal Dismissed Appeal Decision Date: 09/10/2013

PINSRefNo C/13/2195278

Without planning permission, the erection of balustrading, decking and hatch to stairway to form a roof terrace

("the unauthorised development")

The breach of Condition 5 of planning permission 87/0135 dated 28th April, 1987. Condition 5 states "no access shall be provided to the roof of the 
extension by way of window, door or stairway and the roof of the extension hearby approved shall not be used as a balcony
stairway has been created to give access to the roof and the roof is being used as a balcony and sitting out area in breach of condition 

("the unauthorised breach of condition")
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LONDON BOROUGH OF BRENT

1-Oct-2013 and 31-Oct-2013

Planning Committee: 13 November, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

20 Berens Road, London, NW10 5DT

Southern TeamE/12/0477

Appeal Decision: Appeal Allowed Appeal Decision Date: 21/10/2013

PINSRefNo C/13/2195757

Without planning permission, the formation of a rear roof terrace on top of the existing two storey rear projection including the installation of tim
decking and timber railings.

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

58 Abbey Avenue, Wembley, HA0 1LL

Western TeamE/12/0610

Appeal Decision: Appeal Dismissed Appeal Decision Date: 08/10/2013

PINSRefNo C/13/2195697

Without planning permission, the erection of a building in the rear garden of the premises.
("The unauthorised development")

Application Number: Team:

Location:

Proposal:

5 Queens Walk, London, NW9 8ES

Northern TeamE/12/0655

Appeal Decision: Appeal Dismissed Appeal Decision Date: 30/10/2013

PINSRefNo C/13/2195824

Without planning permission, the construction of a dwelling.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

22 Pebworth Road, Harrow, HA1 3UD

Western TeamE/12/0718

Appeal Decision: Appeal part dismissed / part allowed Appeal Decision Date: 29/10/2013

PINSRefNo C/13/2196661

Without planning permission, the erection of a two storey side and rear extension and rear and side dormer windows to the prem

("the unauthorised development")

Application Number: Team:

Location:

Proposal:

14 Lavender Avenue, London, NW9 8HD

Northern TeamE/12/0791

Appeal Decision: Appeal Dismissed Appeal Decision Date: 29/10/2013

PINSRefNo C/13/2196368

Without planning permission, the unauthorised erection of a building used as residential accommodation.

("The unauthorised development")

Application Number: Team:

Location:

Proposal:

34 Dartmouth Road, London, NW2 4EX

Northern TeamE/12/0834

Appeal Decision: Appeal Allowed Appeal Decision Date: 21/10/2013

PINSRefNo C/13/2196722

Without planning permission, the installation of gates to the front of the premises.

("The unauthorised development")
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LONDON BOROUGH OF BRENT

1-Oct-2013 and 31-Oct-2013

Planning Committee: 13 November, 2013

Item 4/02

Decisions on ENFORCEMENT Appeals between

Application Number: Team:

Location:

Proposal:

103 Preston Road, Wembley, HA9 8NN

Western TeamE/12/0836

Appeal Decision: Appeal Dismissed Appeal Decision Date: 17/10/2013

PINSRefNo C/13/2195997

The erection of single storey buildings in rear garden of the premises.
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Planning Committee: 13 November, 2013
1-Oct-2013 and 31-Oct-2013
PLANNING SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT Item 4/03

Introduction
In order to keep Members fully informed of Planning Appeal decisions, copies of Inspector's decision letters concerning those applications that
have been allowed or partly allowed on appeal, are attached to the agenda.  These include the following:

Our reference:

Location:

12/2701

146A High Street, London, NW10 4SP

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 30/10/2013
Team: Southern Team

Retrospective application for change of use from self contained flat to house in multiple occupation

Our reference:

Location:

12/3114

2 Epcot Mews, London, NW10 5LL

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 09/10/2013
Team: Southern Team

Certificate of lawfulness for existing use of roof as garden terrace to dwellinghouse

Our reference:

Location:

13/0945

11 Highfield Avenue, Wembley, HA9 8LE

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 24/10/2013
Team: Western Team

Retrospective application for canopy to rear garden of dwellinghouse

Our reference:

Location:

13/1402

154 Salmon Street, London, NW9 8NU

Proposal:

Appeal Decision: Appeal Allowed Appeal Decision Date: 10/10/2013
Team: Northern Team

Retrospective application for existing front boundary wall and railings (1.45m high and 0.45m wide) to dwellinghouse

Background Information

Any persons wishing to inspect  an appeal decision not set out in full on the agenda should check the application details on our w
contact the Technical Support Team, Planning and Development, Brent House, 349 High Road, Wembley, HA9 6BZ.  Telephone 020 8937 
5210 or email tps@brent.gov.uk

Chris Walker, Assistant Director - Planning and Development
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Planning Committee: 13 November, 2013

1-Oct-2013 and31-Oct-2013

ENFORCEMENT SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT
Item 4/03

Introduction
In order to keep Members fully informed of Enforcement Appeal decisions, copies of Inspector's decision letters concerning those cases 
where Enforcement action has been initiated and the appeal has been allowed or part allowed, are attached to the agenda.  These 
include the following:

Our reference:

Location: 1 Mentmore Close, Harrow, HA3 0EA

Proposal:

E/12/0321
Appeal Decision: Appeal part dismissed / part allowed
Appeal Decision Date: 25/10/2013

Team: Northern Team

Without planning permission, the partial removal of a front boundary wall and formation of hard surface to the front garden and the 
installation of replacement of uPVC windows to the front elevation of the premises.

Our reference:

Location: 15 Beverley Gardens, Wembley, HA9 9RD

Proposal:

E/12/0453
Appeal Decision: Appeal Allowed
Appeal Decision Date: 21/10/2013

Team: Northern Team

Without planning permission, the erection of a timber and plastic roof canopy extension to the rear of the premises.

Our reference:

Location: 20 Berens Road, London, NW10 5DT

Proposal:

E/12/0477
Appeal Decision: Appeal Allowed
Appeal Decision Date: 21/10/2013

Team: Southern Team

Without planning permission, the formation of a rear roof terrace on top of the existing two storey rear projection including the installation of
timber decking and timber railings.

Our reference:

Location: 22 Pebworth Road, Harrow, HA1 3UD

Proposal:

E/12/0718
Appeal Decision: Appeal part dismissed / part allowed
Appeal Decision Date: 29/10/2013

Team: Western Team

Without planning permission, the erection of a two storey side and rear extension and rear and side dormer windows to the prem
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Planning Committee: 13 November, 2013

1-Oct-2013 and31-Oct-2013

ENFORCEMENT SELECTED appeal DECISIONS between

LONDON BOROUGH OF BRENT
Item 4/03

Our reference:

Location: 34 Dartmouth Road, London, NW2 4EX

Proposal:

E/12/0834
Appeal Decision: Appeal Allowed
Appeal Decision Date: 21/10/2013

Team: Northern Team

Without planning permission, the installation of gates to the front of the premises.

Background Information

Chris Walker, Assistant Director - Planning and Development

Any persons wishing to inspect appeal decision letters not set out in full on the agenda should contact the Planning Service T
Support Team, The Planning Service, Brent House, 349 High Road, Wembley, HA9 6BZ.
Telephone 020 8937 5210 or email: tps@brent/gov/uk.
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