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

you are recommended to seek your own financial advice immediately from your stockbroker, bank manager, solicitor, accountant, fund 

manager or other appropriate independent financial adviser duly authorised under the Financial Services and Markets Act 2000 (as 

amended) if you are in the United Kingdom or from another appropriately authorised independent financial adviser if you are in a territory 

outside the United Kingdom.

CZ#mci#gY``#cf#hfUbgZYf#cf#\UjY#gc`X#cf#ch\Yfk]gY#hfUbgZYffYX#U``#cZ#mcif#IfX]bUfm#M\UfYg*#d`YUgY#ZcfkUfX#h\]g#XcWiaYbh*#hc[Yh\Yf#k]h\#h\Y#YbW`cgYX#@cfa#

cZ#Jfclm*#Uh#cbWY#hc#h\Y#difW\UgYf#cf#hfUbgZYfYY*#cf#hc#h\Y#ghcW_Vfc_Yf*#VUb_#cf#ch\Yf#U[Ybh#h\fci[\#k\ca#h\Y#gU`Y#cf#hfUbgZYf#kUg#YZZYWhYX*#Zcf#XY`]jYfm#

hc#h\Y#difW\UgYf#cf#hfUbgZYfYY,#BckYjYf*#giW\#XcWiaYbhg#g\ci`X#bch#VY#ZcfkUfXYX#hc#cf#gYbh#]b#cf#]bhc#Ubm#^if]gX]Wh]cb#]b#k\]W\#hc#Xc#gc#kci`X#Wcbgh]hihY#

U#j]c`Uh]cb#cZ#h\Y#fY`YjUbh#`Ukg#cZ#giW\#^if]gX]Wh]cb,

CZ#mci#\UjY#gc`X#cf#ch\Yfk]gY#hfUbgZYffYX#dUfh#cb`m#cZ#mcif#IfX]bUfm#M\UfYg*#mci#g\ci`X#fYhU]b#h\YgY#XcWiaYbhg#Vih#d`YUgY#Wcbgi`h#h\Y#ghcW_Vfc_Yf*#

VUb_#cf#ch\Yf#U[Ybh#h\fci[\#k\ca#h\Y#gU`Y#cf#hfUbgZYf#kUg#YZZYWhYX#Uh#cbWY,

This document is a circular relating to the Disposal and has been prepared for the purposes of complying with the laws of the Isle of Man 

and the Listing Rules and the information disclosed may not be the same as that which would have been disclosed if this document had 

been prepared in accordance with the laws and regulations of any other jurisdiction.

This document should be read as a whole. Your attention is drawn, in particular, to the risk factors set out in Part II of this document and to 

the letter from the Chairman of Playtech plc that is set out in Part I of this document and which contains a unanimous recommendation 

from the Board that you vote in favour of the Resolution to be proposed at the General Meeting referred to below.

Hch]WY#cZ#h\Y#AYbYfU`#GYYh]b[#cZ#J`UmhYW\#d`W#hc#VY#\Y`X#Uh#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#FcbXcb#Q=/P#4?;#Uh#/.,..#U,a,#cb#/3#Di`m#0.0/#]g#gYh#cih#Uh#

h\Y#YbX#cZ#h\]g#XcWiaYbh,

As a result of the current COVID-19 pandemic and the legislative measures and associated guidance introduced by the UK government in 

response, for the safety of our Shareholders, our employees, our advisers and the general public, the General Meeting will be held as a 

closed meeting. Attendance by Shareholders at the General Meeting in person will not be possible and Shareholders or their appointed 

proxies (other than the chair of the General Meeting) will not be permitted entry to the General Meeting. We will continue to closely monitor 

the rapidly developing impact of COVID-19, including latest government guidance, and how this may affect the arrangements for the 

General Meeting. If it becomes necessary or appropriate to revise the current arrangements for the General Meeting, further information 

will be made available on our website at www.playtech.com and/or via RNS. We want to assure Shareholders that their views and questions 

are important to us and therefore, we are asking shareholders to submit their questions relating to the business to be dealt with at the 

General Meeting in writing at least 48 hours prior to the General Meeting and we will deal with all questions raised. Written questions should 

be submitted to our Company Secretary, Brian Moore, at Brian.Moore@playtech.com and/or our Director of Investor Relations & Strategic 

Analysis, Chris McGinnis, at Chris.McGinnis@playtech.com.

;#@cfa#cZ#Jfclm#Zcf#h\Y#AYbYfU`#GYYh]b[#UWWcadUb]Yg#h\]g#XcWiaYbh,#J`YUgY#Wcad`YhY*#g][b#UbX#fYhifb#h\Y#UWWcadUbm]b[#@cfa#cZ#Jfclm#]b#

UWWcfXUbWY"k]h\#h\Y#]bghfiWh]cbg#df]bhYX#cb#]h#Ug#gccb#Ug#dcgg]V`Y#Vih*#]b#Ubm#YjYbh*#gc#Ug#hc#VY#fYWY]jYX#Vm#h\Y#LY[]ghfUfg#bc#`UhYf#h\Ub#/.,..#U,a,#cb#

/1"Di`m"0.0/,"@cfag#cZ#Jfclm#fYWY]jYX#UZhYf#h\]g#h]aY#k]``#VY#]bjU`]X,#M\UfY\c`XYfg#k\c#k]g\#hc#giVa]h#U#dfclm#Y`YWhfcb]WU``m#aUm#Xc#gc#Vm#UWWYgg]b[##

kkk,]bjYghcfWYbhfY,Wc,i_-Ydfclm,#M\UfY\c`XYfg#k\c#\c`X#h\Y]f#IfX]bUfm#M\UfYg#]b#=L?MN#aUm#ih]`]gY#h\Y#=L?MN#Y`YWhfcb]W#dfclm#Uddc]bhaYbh#

gYfj]WY,#N\Y#h]aY#cZ#fYWY]dh#k]``#VY#hU_Yb#hc#VY#h\Y#h]aY#Zfca#k\]W\#h\Y#LY[]ghfUf#]g#UV`Y#hc#fYhf]YjY#h\Y#aYggU[Y#Vm#Ybei]fm#hc#=L?MN#]b#h\Y#aUbbYf#

dfYgWf]VYX#Vm#=L?MN,#@ifh\Yf#]bghfiWh]cbg#UfY#[]jYb#]b#h\Y#bch]WY#cZ#h\Y#AYbYfU`#GYYh]b[#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh,
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N\Y#>]gdcgU`#]g#giV^YWh#hc*#UbX#WcbX]h]cbU`#idcb* inter alia*#h\Y#UddfcjU`#cZ#M\UfY\c`XYfg#Uh#h\Y#AYbYfU`#GYYh]b[,

;#giaaUfm#cZ#h\Y#UWh]cb#hc#VY#hU_Yb#Vm#M\UfY\c`XYfg#]g#gYh#cih#cb#dU[Y#6#cZ#h\]g#XcWiaYbh#UbX#]b#h\Y#bch]WY#cZ#AYbYfU`#GYYh]b[,

O<M#;A#FcbXcb#<fUbW\*#UWh]b[#Ug#Z]bUbW]U`#UXj]gYf#UbX#Dc]bh#Mdcbgcf*#]g#Uih\cf]gYX#UbX#fY[i`UhYX#Vm#h\Y#@]bUbW]U`#GUf_Yh#MidYfj]gcfm#;ih\cf]hm#

]b"Mk]hnYf`UbX,#Ch#]g#Uih\cf]gYX#Vm#h\Y#JfiXYbh]U`#LY[i`Uh]cb#;ih\cf]hm#UbX#giV^YWh#hc#fY[i`Uh]cb#Vm#h\Y#@=;#UbX#`]a]hYX#fY[i`Uh]cb#Vm#h\Y#JfiXYbh]U`#

LY[i`Uh]cb#;ih\cf]hm#]b#h\Y#Ob]hYX#E]b[Xca,#AccXVcXm#MhcW_Vfc_Yfg#O=*#UWh]b[#Ug#Dc]bh#Mdcbgcf*#]g#Uih\cf]gYX#UbX#fY[i`UhYX#Vm#h\Y#=YbhfU`#<Ub_#

cZ"CfY`UbX#UbX#]g#U`gc#giV^YWh#hc#fY[i`Uh]cb#Vm#h\Y#@=;,#?UW\#cZ#O<M#;A#FcbXcb#<fUbW\#UbX#AccXVcXm#MhcW_Vfc_Yfg#O=#UfY#UWh]b[#YlW`ig]jY`m#Zcf#

h\Y"=cadUbm#UbX#bc+cbY#Y`gY#]b#WcbbYWh]cb#k]h\#h\Y#>]gdcgU`#UbX#k]``#bch#VY#fYgdcbg]V`Y#hc#Ubm#dYfgcb#ch\Yf#h\Ub#h\Y#=cadUbm#Zcf#dfcj]X]b[#h\Y#

dfchYWh]cbg#UZZcfXYX#hc#h\Y]f#W`]Ybhg#cf#Zcf#dfcj]X]b[#UXj]WY#]b#fY`Uh]cb#hc#h\Y#WcbhYbhg#cZ#h\]g#XcWiaYbh#cf#h\Y#>]gdcgU`,

;dUfh#Zfca#h\Y#fYgdcbg]V]`]h]Yg#UbX#`]UV]`]h]Yg*#]Z#Ubm*#h\Uh#aUm#VY#]adcgYX#cb#O<M#;A#FcbXcb#<fUbW\#UbX#AccXVcXm#MhcW_Vfc_Yfg#O=#ibXYf#@MG;#

cf"h\Y#fY[i`Uhcfm#fY[]aY#YghUV`]g\YX#h\YfYibXYf*#cf#ibXYf#h\Y#fY[i`Uhcfm#fY[]aY#cZ#Ubm#^if]gX]Wh]cb#k\YfY#h\Y#YlW`ig]cb#cZ#`]UV]`]hm#ibXYf#h\Y#fY`YjUbh#

fY[i`Uhcfm#fY[]aY#kci`X#VY#]``Y[U`*#jc]X#cf#ibYbZcfWYUV`Y*#O<M#;A#FcbXcb#<fUbW\#UbX#AccXVcXm#MhcW_Vfc_Yfg#O=#UWWYdh#bc#fYgdcbg]V]`]hm#k\UhgcYjYf#

UbX#aU_Y#bc#fYdfYgYbhUh]cb#cf#kUffUbhm*#YldfYgg#cf#]ad`]YX*#Ug#hc#h\Y#WcbhYbhg#cZ#h\]g#XcWiaYbh*#]bW`iX]b[#]hg#UWWifUWm*#Wcad`YhYbYgg#cf#jYf]Z]WUh]cb#cf#

Zcf#Ubm#ch\Yf#ghUhYaYbh#aUXY#cf#difdcfhYX#hc#VY#aUXY#Vm#h\Ya*#cf#cb#h\Y]f#VY\U`Z*#]b#WcbbYWh]cb#k]h\#h\Y#=cadUbm*#h\Y#IfX]bUfm#M\UfYg#cf#h\Y#>]gdcgU`,#

N\Y#Dc]bh#Mdcbgcfg#UWWcfX]b[`m#X]gW`U]a*#hc#h\Y#Zi``Ygh#YlhYbh#dYfa]hhYX#Vm#`Uk*#U``#UbX#Ubm#fYgdcbg]V]`]hm#UbX#`]UV]`]hm#k\Yh\Yf#Uf]g]b[#]b#hcfh*#WcbhfUWh#cf#

ch\Yfk]gY#&gUjY#Ug#fYZYffYX#hc#UVcjY'#k\]W\#h\Ym#a][\h#ch\Yfk]gY#\UjY#]b#fYgdYWh#cZ#h\]g#XcWiaYbh#cf#Ubm#giW\#ghUhYaYbh,

Hc#dYfgcb#\Ug#VYYb#Uih\cf]gYX#hc#[]jY#Ubm#]bZcfaUh]cb#cf#aU_Y#Ubm#fYdfYgYbhUh]cbg#hc#M\UfY\c`XYfg#k]h\#fYgdYWh#hc#h\Y#>]gdcgU`#ch\Yf#h\Ub#h\cgY#

WcbhU]bYX#]b#h\]g#XcWiaYbh#UbX*#]Z#[]jYb#cf#aUXY*#giW\#]bZcfaUh]cb#cf#fYdfYgYbhUh]cbg#aigh#bch#VY#fY`]YX#cb#Ug#\Uj]b[#VYYb#Uih\cf]gYX#Vm#cf#cb#VY\U`Z#cZ#

h\Y#=cadUbm#cf#h\Y#>]fYWhcfg#cf#Vm#O<M#;A#FcbXcb#<fUbW\#UbX#AccXVcXm#MhcW_Vfc_Yfg#O=#cf#Ubm#ch\Yf#dYfgcb#]bjc`jYX#]b#h\Y#>]gdcgU`,#HcbY#cZ#h\Y#

UVcjY#hU_Y#Ubm#fYgdcbg]V]`]hm#cf#`]UV]`]hm#Zcf#UbX#WUb#dfcj]XY#bc#UggifUbWY#Ug#hc#h\Y#fY`]UV]`]hm#cZ*#ch\Yf#]bZcfaUh]cb#h\Uh#mci#aUm#VY#[]jYb,#MiV^YWh#hc#h\Y#

F]gh]b[#Li`Yg*#h\Y#JfcgdYWhig#LY[i`Uh]cb#Li`Yg*#G;L#UbX#h\Y#>]gW`cgifY#Ai]XUbWY#UbX#NfUbgdUfYbWm#Li`Yg*#bY]h\Yf#h\Y#XY`]jYfm#cZ#h\]g#XcWiaYbh#bcf#

\c`X]b[#h\Y#AYbYfU`#GYYh]b[#g\U``*#ibXYf#Ubm#W]fWiaghUbWYg*#WfYUhY#Ubm#]ad`]WUh]cb#h\Uh#h\YfY#\Ug#VYYb#bc#W\Ub[Y#]b#h\Y#UZZU]fg#cZ#h\Y#=cadUbm#g]bWY#

h\Y#XUhY#cZ#h\]g#XcWiaYbh#cf#h\Uh#h\Y#]bZcfaUh]cb#]b#]h#]g#WcffYWh#Ug#cZ#Ubm#giVgYeiYbh#h]aY,

N\]g#XcWiaYbh#WcbhU]bg#ZcfkUfX+`cc_]b[#ghUhYaYbhg,#MhUhYaYbhg#WcbhU]b]b[#h\Y#kcfXg#r]bhYbXgs*#rU]ags*#rUbh]W]dUhYgs*#rUggiaYgs*#rViX[Yhgs*#rWci`Xs*#

rWcbhYad`UhYgs*#rWcbh]biYgs*#rd`Ubgs*#rdfYX]Whgs*#rdfc^YWhgs*#rgW\YXi`Ygs*#rgYY_gs*#rg\U``s*#rg\ci`Xs*#rhUf[Yhgs*#rkci`Xs*#rVY`]YjYgs*#rUbh]W]dUhYgs*#raUms*#rk]``s*#

rYgh]aUhYgs#rYldYWhgs#UbX#rcih`cc_s#cf*#]b#YUW\#WUgY*#h\Y]f#bY[Uh]jY#cf#ch\Yf#jUf]Uh]cbg*#cf#kcfXg#cZ#g]a]`Uf#aYUb]b[#UfY#ZcfkUfX#`cc_]b[,#N\YgY#ZcfkUfX+

`cc_]b[#ghUhYaYbhg#UfY#giV^YWh#hc#Uggiadh]cbg*#f]g_g#UbX#ibWYfhU]bh]Yg,#;`h\ci[\#h\Y#=cadUbm#VY`]YjYg#h\Uh#h\Y#YldYWhUh]cbg#fYZ`YWhYX#]b#h\YgY#

ZcfkUfX+`cc_]b[#ghUhYaYbhg#UfY#fYUgcbUV`Y*#h\YfY#WUb#VY#bc#UggifUbWY#h\Uh#h\YgY#YldYWhUh]cbg#k]``#dfcjY#hc#\UjY#VYYb#WcffYWh,#A]jYb#h\YgY#ghUhYaYbhg#

]bjc`jY#f]g_g#UbX#ibWYfhU]bh]Yg*#UWhiU`#fYgi`hg#aUm#X]ZZYf#aUhYf]U``m#Zfca#h\cgY#YldfYggYX#cf#]ad`]YX#Vm#h\cgY#ZcfkUfX+`cc_]b[#ghUhYaYbhg,#?UW\#

ZcfkUfX+`cc_]b[#ghUhYaYbh#]g#WcffYWh#cb`m#Ug#cZ#h\Y#XUhY#cZ#h\Y#dUfh]Wi`Uf#ghUhYaYbh,#N\Y#=cadUbm#XcYg#bch#ibXYfhU_Y#Ubm#cV`][Uh]cb#diV`]W`m#hc#idXUhY#

cf#fYj]gY#Ubm#ZcfkUfX+`cc_]b[#ghUhYaYbh#Ug#U#fYgi`h#cZ#bYk#]bZcfaUh]cb*#ZihifY#YjYbhg#cf#ch\Yf#]bZcfaUh]cb*#U`h\ci[\#giW\#ZcfkUfX+`cc_]b[#ghUhYaYbhg#

k]``#VY#diV`]W`m#idXUhYX#]Z#fYei]fYX#Vm#h\Y#F]gh]b[#Li`Yg*#h\Y#JfcgdYWhig#LY[i`Uh]cb#Li`Yg*#h\Y#>]gW`cgifY#Ai]XUbWY#UbX#NfUbgdUfYbWm#Li`Yg*#h\Y#fi`Yg#cZ#

FcbXcb#MhcW_#?lW\Ub[Y#d`W#cf#Vm#`Uk,#@cf#h\Y#Ujc]XUbWY#cZ#XciVh*#bch\]b[#]b#h\]g#dUfU[fUd\#]g#]bhYbXYX#hc#eiU`]Zm#h\Y#kcf_]b[#WUd]hU`#ghUhYaYbh#gYh#cih#

]b#dUfU[fUd\#7#cZ#JUfh#PC#cZ#h\]g#XcWiaYbh,

N\]g#XcWiaYbh#]g#XUhYX#02#DibY#0.0/,

@RG^YKIN VRI
&CbWcfdcfUhYX#]b#h\Y#Cg`Y#cZ#GUb#ibXYf#WcadUbm#biaVYf#..63.3P'
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General information

@WKXKTYGYOUT UL LOTGTIOGR OTLUWSGYOUT
Ob`Ygg#ch\Yfk]gY#ghUhYX8

&U'# #Z]bUbW]U`#]bZcfaUh]cb#fY`Uh]b[#hc#J`UmhYW\#\Ug#VYYb#YlhfUWhYX#k]h\cih#

aUhYf]U`#UX^ighaYbh#Zfca#h\Y#UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#

ghUhYaYbhg#cZ#h\Y#=cadUbm#Zcf#h\Y#mYUfg#YbXYX#1/#>YWYaVYf#0./6*#

1/#>YWYaVYf#0./7#UbX#1/#>YWYaVYf#0.0.9

&V'# #Z]bUbW]U`#]bZcfaUh]cb#fY`Uh]b[#hc#h\Y#@]bU`hc#Afcid#]b#fYgdYWh#cZ#h\Y#

hkY`jY#acbh\#dYf]cX#YbXYX#1.#;df]`#0.0/#\Ug#VYYb#YlhfUWhYX#k]h\cih#

UX^ighaYbh#Zfca#J`UmhYW\qg#`UhYgh#aUbU[YaYbh#UWWcibhg9#UbX

&W'# #U``#df]WYg#eichYX#Zcf#IfX]bUfm#M\UfYg#UfY#W`cg]b[#df]WYg#]b#JcibXg#

MhYf`]b[#Ug#dfcj]XYX#Vm#h\Y#FcbXcb#MhcW_#?lW\Ub[Y,

Ob`Ygg#ch\Yfk]gY#]bX]WUhYX*#Z]bUbW]U`#]bZcfaUh]cb#]b#h\]g#XcWiaYbh#fY`Uh]b[#

hc#h\Y#=cadUbm#UbX#h\Y#@]bU`hc#Afcid#\Ug#VYYb#dfYdUfYX#]b#UWWcfXUbWY#

k]h\#C@LM#UbX#Wcbg]ghYbh`m#k]h\#h\Y#UWWcibh]b[#dc`]W]Yg#UXcdhYX#Vm#h\Y#

=cadUbm#]b#dfYdUf]b[#]hg#Z]bUbW]U`#ghUhYaYbhg#Zcf#h\Y#dYf]cX#YbXYX#1/#

>YWYaVYf#0.0.,

AUZTJOTM
=YfhU]b#XUhU#]b#h\]g#XcWiaYbh*#]bW`iX]b[#Z]bUbW]U`*#ghUh]gh]WU`#UbX#cdYfUh]b[#

]bZcfaUh]cb*#\Ug#VYYb#fcibXYX,#;g#U#fYgi`h#cZ#fcibX]b[*#h\Y#hchU`g#cZ#XUhU#

dfYgYbhYX#]b#h\]g#XcWiaYbh#aUm#jUfm#g`][\h`m#Zfca#h\Y#UWhiU`#Uf]h\aYh]W#

hchU`g#cZ#giW\#XUhU,#JYfWYbhU[Yg#\UjY#U`gc#VYYb#fcibXYX#UbX#UWWcfX]b[`m#

aUm#bch#UXX#id#hc#/..#dYf#WYbh,

4ZWWKTI^ VWKXKTYGYOUT
Ob`Ygg#ch\Yfk]gY#]bX]WUhYX#]b#h\]g#XcWiaYbh*#U``#fYZYfYbWYg#hc8

&U'# #rws*#rA<Js*#rdcibXgs*#rJcibX#MhYf`]b[s*#rMhYf`]b[s*#rds*#rdYbbms#cf#

rdYbWYs#UfY#hc#h\Y#`UkZi`#WiffYbWm#cZ#h\Y#OE9

&V'# #r$s*#rOM$s*#rOM>s*#rO,M,#>c``Ufgs#cf#rWYbhgs#UfY#hc#h\Y#`UkZi`#WiffYbWm#cZ#

h\Y#Ob]hYX#MhUhYg9#UbX

&W'# ros*#r?OLs#cf#r?ifcgs#UfY#hc#h\Y#`UkZi`#WiffYbWm#cZ#h\Y#?ifcdYUb#Ob]cb,

N\Y#ZibWh]cbU`#UbX#dfYgYbhUh]cbU`#WiffYbWm#igYX#Zcf#h\Y#UWWcibh]b[#

fYWcfXg#cZ#h\Y#@]bU`hc#Afcid#]g#OM>*#UbX#XYhU]`g#cZ#\ck#giW\#UWWcibh]b[#

fYWcfXg#UfY#hfUbg`UhYX#Zcf#h\Y#difdcgYg#cZ#h\Y#J`UmhYW\#Afcidqg#UiX]hYX#

Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#k\]W\#UfY#dfYgYbhYX#]b#?ifcg#UfY#gYh#

cih#]b#HchY#3#&M][b]Z]WUbh#UWWcibh]b[#dc`]W]Yg'#hc#h\Y#Z]bUbW]U`#ghUhYaYbhg#

]b#h\Y#=cadUbmqg#;bbiU`#LYdcfh#UbX#@]bUbW]U`#MhUhYaYbhg#Zcf#h\Y#mYUf#

YbXYX#1/#>YWYaVYf#0.0.,

>U VWULOY LUWKIGXY
Ob`Ygg#ch\Yfk]gY#ghUhYX*#bc#ghUhYaYbh#]b#h\]g#XcWiaYbh#]g#]bhYbXYX#Ug#U#

dfcZ]h#ZcfYWUgh#cf#U#dfcZ]h#Ygh]aUhY#Zcf#Ubm#dYf]cX#UbX#bc#ghUhYaYbh#]b#h\]g#

XcWiaYbh#g\ci`X#VY#]bhYfdfYhYX#hc#aYUb#h\Uh#YUfb]b[g*#YUfb]b[g#dYf#

IfX]bUfm#M\UfY*#]bWcaY#cf#WUg\#Z`ck#Zcf#h\Y#=cadUbm*#h\Y#@]bU`hc#Afcid#

cf#h\Y#=cbh]bi]b[#Afcid#&Ug#Uddfcdf]UhY'#Zcf#h\Y#WiffYbh#cf#ZihifY#Z]bUbW]U`#

mYUfg#kci`X#bYWYggUf]`m#aUhW\#cf#YlWYYX#h\Y#\]ghcf]WU`#diV`]g\YX#

YUfb]b[g*#YUfb]b[g#dYf#IfX]bUfm#M\UfY*#]bWcaY#cf#WUg\#Z`ck#Zcf#h\Y#

=cadUbm*#h\Y#@]bU`hc#Afcid#cf#h\Y#=cbh]bi]b[#Afcid#&Ug#Uddfcdf]UhY',

>UYOIK YU U[KWXKGX XNGWKNURJKWX 
N\Y#fY`YUgY*#diV`]WUh]cb#cf#X]ghf]Vih]cb#cZ#h\]g#XcWiaYbh#]b#^if]gX]Wh]cbg#

ch\Yf#h\Ub#h\Y#Ob]hYX#E]b[Xca#UbX#h\Y#Cg`Y#cZ#GUb#aUm#VY#fYghf]WhYX#Vm#

`Uk#UbX#h\YfYZcfY#dYfgcbg#]bhc#k\cgY#dcggYgg]cb#h\]g#XcWiaYbh#WcaYg#

g\ci`X#]bZcfa#h\YagY`jYg#UVcih*#UbX#cVgYfjY*#Ubm#Udd`]WUV`Y#fYghf]Wh]cbg#

cf#fYei]fYaYbhg,#;bm#ZU]`ifY#hc#Wcad`m#k]h\#giW\#fYghf]Wh]cbg#aUm#

Wcbgh]hihY#U#j]c`Uh]cb#cZ#h\Y#gYWif]h]Yg#`Ukg#cZ#Ubm#giW\#^if]gX]Wh]cb,#N\]g#

XcWiaYbh#\Ug#VYYb#dfYdUfYX#Zcf#h\Y#difdcgYg#cZ#Wcad`m]b[#k]h\#Cg`Y#cZ#

GUb#`Uk#UbX#h\Y#F]gh]b[#Li`Yg#UbX#h\Y#Udd`]WUV`Y#fi`Yg#UbX#h\Y#

]bZcfaUh]cb#X]gW`cgYX#aUm#bch#VY#h\Y#gUaY#Ug#h\Uh#k\]W\#kci`X#\UjY#

VYYb#X]gW`cgYX#]Z#h\]g#XcWiaYbh#\UX#VYYb#dfYdUfYX#]b#UWWcfXUbWY#k]h\#

h\Y#`Ukg#UbX#fY[i`Uh]cbg#cZ#Ubm#^if]gX]Wh]cb#cihg]XY#cZ#h\Y#Cg`Y#cZ#GUb,

Hc#dYfgcb#\Ug#VYYb#Uih\cf]gYX#hc#[]jY#Ubm#]bZcfaUh]cb#cf#hc#aU_Y#Ubm#

fYdfYgYbhUh]cbg#ch\Yf#h\Ub#h\cgY#WcbhU]bYX#]b#h\]g#XcWiaYbh#UbX*#]Z#[]jYb#

cf#aUXY*#giW\#]bZcfaUh]cb#cf#fYdfYgYbhUh]cbg#aigh#bch#VY#fY`]YX#cb#Ug#

\Uj]b[#VYYb#Uih\cf]gYX#Vm#h\Y#=cadUbm*#h\Y#>]fYWhcfg*#O<M#;A#FcbXcb#

<fUbW\#UbX#AccXVcXm#MhcW_Vfc_Yfg#O=,

N\Y#WcbhYbhg#cZ#h\]g#XcWiaYbh#UfY#bch#hc#VY#WcbghfiYX#Ug#`Y[U`*#Vig]bYgg*#

Z]bUbW]U`#cf#hUl#UXj]WY,#?UW\#M\UfY\c`XYf#g\ci`X#Wcbgi`h#]hg#ckb#`Y[U`#

UXj]gYf*#Vig]bYgg#UXj]gYf*#Z]bUbW]U`#UXj]gYf#cf#hUl#UXj]gYf#Zcf#`Y[U`*#

Vig]bYgg#Z]bUbW]U`#cf#hUl#UXj]WY#fYgdYWh]jY`m,

>U OTIUWVUWGYOUT UL \KHXOYK OTLUWSGYOUT
Q]h\cih#`]a]hUh]cb*#ib`Ygg#YldfYgg`m#ghUhYX#]b#h\]g#XcWiaYbh#&]b#dUfh]Wi`Uf*#

gYY#dUfU[fUd\#/0#cZ#JUfh#PC#cZ#h\]g#XcWiaYbh'*#h\Y#WcbhYbh#cZ#h\Y#

=cadUbmqg#kYVg]hY*#UbX#Ubm#`]b_#UWWYgg]V`Y#h\fci[\#h\Y#=cadUbmqg#

kYVg]hY*#Xc#bch#Zcfa#dUfh#cZ#h\]g#XcWiaYbh,

>U ULLKW UW XUROIOYGYOUT
N\]g#XcWiaYbh#]g#bch#U#dfcgdYWhig#UbX#]h#XcYg#bch#Wcbgh]hihY#cf#Zcfa#

dUfh"cZ#Ubm#cZZYf#cf#]bj]hUh]cb#hc#difW\UgY*#UWei]fY*#giVgWf]VY#Zcf*#gY``*#

X]gdcgY#cZ#cf#]ggiY*#cf#Ubm#gc`]W]hUh]cb#cZ#Ubm#cZZYf#hc#gY``*#X]gdcgY#cZ*#

difW\UgY*#UWei]fY#cf#giVgWf]VY#Zcf*#Ubm#gYWif]hm#difgiUbh#hc#h\]g#

XcWiaYbh#cf#ch\Yfk]gY,
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5OWKIYUWX 
Gcf#QY]nYf#&=\]YZ#?lYWih]jY#IZZ]WYf'

;bXfYk#Ma]h\#&=\]YZ#@]bUbW]U`#IZZ]WYf'

<f]Ub#GUhh]b[`Ym#&Afcid#=\U]faUb'

Dc\b#DUW_gcb#&Hcb+YlYWih]jY#>]fYWhcf'

CUb#JYbfcgY#&Hcb+YlYWih]jY#>]fYWhcf'

;bbU#GUgg]cb#&Hcb+YlYWih]jY#>]fYWhcf'

Dc\b#Efia]bg#&Hcb+YlYWih]jY#>]fYWhcf'

=`U]fY#G]`bY#&Hcb+YlYWih]jY#>]fYWhcf'

4USVGT^ BKIWKYGW^ 
<f]Ub#GccfY

AKMOXYKWKJ ?LLOIK
AfcibX#@`ccf*#Mh#AYcf[Yqg#=cifh*#OddYf#=\ifW\#MhfYYh*##

>ci[`Ug*#Cg`Y#cZ#GUb#CG/#/??

7OTGTIOGR 2J[OXKW GTJ ;UOTY BVUTXUW
D3B 28 <UTJUT 3WGTIN 

3#<fcUX[UhY*#FcbXcb*#?=0G#0KM

;UOTY BVUTXUW
8UUJHUJ^ BYUIQHWUQKWX D4 

<U``gVf]X[Y#JUf_*#<U``gVf]X[Y*#

>iV`]b#2*#>.2#SQ61#LYdiV`]W#cZ#CfY`UbX

<KMGR 2J[OXKWX 
3W^GT 4G[K <KOMNYUT @GOXTKW <<@ 

AcjYfbcfg#BcigY*#3#FUifYbWY#JcibhbYm#B]``*#

FcbXcb#?=2L#1;@

AKVUWYOTM 2IIUZTYGTYX 
@WOIK\GYKWNUZXK4UUVKWX <<@ 

/#?aVUb_aYbh#J`UWY*#

FcbXcb*#Q=0H#4LB

AKMOXYWGWX 
4USVZYKWXNGWK :T[KXYUW BKW[OIKX !;KWXK^" <OSOYKJ 

N\Y#JUj]`]cbg*#<f]X[kUhYf#LcUX*#

<f]ghc`#<M77#4TS

#



4 @RG^YKIN VRI >SQRQTHG"GLTRQTDN"QI"UKH"7LPDNUQ"3VTLPHTT"DPG"<QULFH"QI"8HPHSDN";HHULPJ"*(*)

Part I
FYhhYf#Zfca#h\Y#=\U]faUb

@<2FC649 @<4
&CbWcfdcfUhYX#]b#h\Y#Cg`Y#cZ#GUb#k]h\#fY[]ghYfYX#biaVYf#..63.3P'

5OWKIYUWX AKMOXYKWKJ ?LLOIK

Gcf#QY]nYf#&=\]YZ#?lYWih]jY#IZZ]WYf'# AfcibX#@`ccf

;bXfYk#Ma]h\#&=\]YZ#@]bUbW]U`#IZZ]WYf'# Mh#AYcf[Yqg#=cifh

<f]Ub#GUhh]b[`Ym#&Afcid#=\U]faUb'# OddYf#=\ifW\#MhfYYh

Dc\b#DUW_gcb#&Hcb+YlYWih]jY#>]fYWhcf'# >ci[`Ug

CUb#JYbfcgY#&Hcb+YlYWih]jY#>]fYWhcf'# Cg`Y#cZ#GUb#CG/#/??

;bbU#GUgg]cb#&Hcb+YlYWih]jY#>]fYWhcf'

Dc\b#Efia]bg#&Hcb+YlYWih]jY#>]fYWhcf'

=`U]fY#G]`bY#&Hcb+YlYWih]jY#>]fYWhcf'

# 02#DibY#0.0/

>YUf#M\UfY\c`XYf*

@WUVUXKJ JOXVUXGR UL YNK 7OTGRYU 3ZXOTKXX GTJ >UYOIK UL 8KTKWGR =KKYOTM

(% :TYWUJZIYOUT
Ib#04#GUm#0.0/*#h\Y#=cadUbm#UbbcibWYX#h\Uh#]h#\UX#YbhYfYX#]bhc#Ub#U[fYYaYbh#hc#X]gdcgY#cZ#h\Y#@]bU`hc#<ig]bYgg*#k\]W\#]g#ghfiWhifYX#Ug#h\Y#gU`Y#cZ#

h\Y#@]bU`hc#M\UfYg#UbX#h\Y#@]bU`hc#FcUb#Vm#J`UmhYW\#Zcf#hchU`#Wcbg]XYfUh]cb#cZ#id#hc#OM>#0/.#a]``]cb,#N\Y#JifW\UgYf#]g#U#bYk`m#ZcfaYX#WcadUbm#

]bWcfdcfUhYX#]b#CgfUY`*#YghUV`]g\YX#Zcf#h\Y#difdcgY#cZ#UWei]f]b[#h\Y#@]bU`hc#<ig]bYgg*#ZibXYX#Vm#U#Wcbgcfh]ia#Wcbg]gh]b[#cZ#<Uf]bVc]a#Afcid*#FYia]#

JUfhbYfg#F]a]hYX#UbX#GYbcfU#G]jhUW\]a#CbgifUbWY#F]a]hYX#UbX#Vm#gYb]cf#gYWifYX#XYVh#Z]bUbW]b[#Zfca#N\Y#J\cYb]l#CbgifUbWY#=cadUbm#F]a]hYX#UbX#

WYfhU]b#cZ#]hg#UZZ]`]UhYg*#hc[Yh\Yf#k]h\#_Ym#aYaVYfg#cZ#h\Y#@]bU`hc#<ig]bYggq#aUbU[YaYbh#hYUa,#N\Y#Wcbg]XYfUh]cb#Wcadf]gYg#Ub#]b]h]U`#OM>#/63#a]``]cb*#cZ#

k\]W\#OM>#/3#a]``]cb#]g#XYZYffYX#Zcf#id#hc#hkc#mYUfg#Zfca#=cad`Yh]cb*#hc[Yh\Yf#k]h\#U#Zifh\Yf#OM>#03#a]``]cb#Wcbh]b[Ybh#cb#WYfhU]b#WUg\#Z`ck#cf#ch\Yf#

Wf]hYf]U#VY]b[#aYh#Vm#h\Y#@]bU`hc#<ig]bYgg,#N\YfY#]g#UXX]h]cbU``m#U#XU]`m#dfcZ]h#W\Uf[Y#cZ#OM>#02*...#dUmUV`Y#hc#J`UmhYW\#h\Uh#UWWfiYg#]Z#=cad`Yh]cb#XcYg#

bch#cWWif#cb#cf#VYZcfY#0/#HcjYaVYf#0.0/,#N\Y#Wcbg]XYfUh]cb#\Ug#VYYb#XYhYfa]bYX#cb#h\Y#VUg]g#h\Uh#Uddfcl]aUhY`m#OM>#/.7#a]``]cb#cZ#WUd]hU`#fYei]fYX#

hc#fib#h\Y#@]bU`hc#<ig]bYgg#k]``#VY#hfUbgZYffYX#k]h\#h\Y#@]bU`hc#<ig]bYgg#cb#=cad`Yh]cb,

C#Ua#h\YfYZcfY#kf]h]b[#hc#mci#hcXUm*#cb#VY\U`Z#cZ#h\Y#<cUfX8

&U'# hc#dfcj]XY#Zifh\Yf#XYhU]`g#]b#fY`Uh]cb#hc#h\Y#>]gdcgU`*#]bW`iX]b[#h\Y#VUW_[fcibX#hc*#UbX#h\Y#fYUgcbg#Zcf*#h\Y#>]gdcgU`9

&V'# hc#Yld`U]b#k\m#h\Y#>]fYWhcfg#Wcbg]XYf#h\Y#>]gdcgU`#hc#VY#]b#h\Y#VYgh#]bhYfYghg#cZ#M\UfY\c`XYfg#Ug#U#k\c`Y9

&W'# hc#gYY_#mcif#giddcfh#Zcf*#UbX#UddfcjU`#cZ*#h\Y#>]gdcgU`9#UbX

&X'# hc#fYWcaaYbX#h\Uh#M\UfY\c`XYfg#jchY#]b#ZUjcif#cZ#h\Y#LYgc`ih]cb#gYh#cih#]b#h\Y#Hch]WY#cZ#AYbYfU`#GYYh]b[,

;#giaaUfm#cZ#h\Y#df]bW]dU`#hYfag#UbX#WcbX]h]cbg#cZ#h\Y#>]gdcgU`#UbX#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#gYh#cih#]b#dUfU[fUd\#3#cZ#h\]g#`YhhYf#UbX#JUfh#P#

cZ#h\]g#XcWiaYbh,#

N\Y#>]gdcgU`*#VYWUigY#cZ#]hg#g]nY#]b#fY`Uh]cb#hc#J`UmhYW\*#]g#U#=`Ugg#/#hfUbgUWh]cb#Zcf#h\Y#difdcgYg#cZ#h\Y#F]gh]b[#Li`Yg#UbX#]g#h\YfYZcfY#WcbX]h]cbU`*#Uacb[gh#

ch\Yf#h\]b[g*#idcb#h\Y#UddfcjU`#cZ#M\UfY\c`XYfg,#;#AYbYfU`#GYYh]b[#]g#hc#VY#\Y`X#Uh#/.,..#U,a,#Uh#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#FcbXcb#Q=/P#4?;#cb#

/3#Di`m#0.0/#Zcf#h\Y#difdcgY#cZ#gYY_]b[#giW\#UddfcjU`#UbX#U#bch]WY#WcbjYb]b[#h\Y#AYbYfU`#GYYh]b[#]g#gYh#cih#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh,#

CZ#h\Y#LYgc`ih]cb#]g#dUggYX#Uh#h\Y#AYbYfU`#GYYh]b[*#=cad`Yh]cb#cZ#h\Y#>]gdcgU`#]g#YldYWhYX#hc#hU_Y#d`UWY#]b#h\Y#Zcifh\#eiUfhYf#cZ#0.0/#&Zc``ck]b[#gUh]gZUWh]cb#

cf*#k\YfY#Uddfcdf]UhY*#kU]jYf#cZ#h\Y#ch\Yf#WcbX]h]cbg#hc#h\Y#>]gdcgU`',

N\Y#>]fYWhcfg#k\c#ckb#IfX]bUfm#M\UfYg#&k\]W\#]b#U[[fY[UhY#YeiU`#204*703#IfX]bUfm#M\UfYg*#fYdfYgYbh]b[#Uddfcl]aUhY`m#.,/2#dYf#WYbh,#cZ#h\Y#]ggiYX#

g\UfY#WUd]hU`#cZ#h\Y#=cadUbm#Ug#Uh#00#DibY#0.0/*#VY]b[#h\Y#`UhYgh#dfUWh]WUV`Y#XUhY#df]cf#hc#diV`]WUh]cb#cZ#h\]g#XcWiaYbh'#ibUb]acig`m#]bhYbX#hc#jchY#]b#

ZUjcif#cZ#h\Y#LYgc`ih]cb#gYh#cih#]b#h\Y#Hch]WY#cZ#AYbYfU`#GYYh]b[,

Sci#k]``#Z]bX#XYZ]b]h]cbg#Zcf#WYfhU]b#WUd]hU`]gYX#hYfag#igYX#]b#h\]g#`YhhYf#UbX#]b#h\Y#fYgh#cZ#h\]g#XcWiaYbh#]b#JUfh#PCC#cZ#h\]g#XcWiaYbh,

)% 3GIQMWUZTJ YU GTJ WKGXUTX LUW YNK 5OXVUXGR 
;g#J`UmhYW\#\Ug#UbbcibWYX#dfYj]cig`m*#]bW`iX]b[#]b#]hg#fYgi`hg#UbbcibWYaYbh#cZ#//#GUfW\#0.0/*#]h#]g#U#ghfUhY[]W#ZcWig#cZ#h\Y#J`UmhYW\#Afcid#hc#g]ad`]Zm#]hg#

Vig]bYgg#cdYfUh]cbg#UbX#X]gdcgY#cZ#bcb+WcfY#UggYhg,#J`UmhYW\qg#ghfUhY[m#]g#hc#ZcWig#cb#]hg#WcfY#[UaV`]b[#Vig]bYggYg*#k\YfY#]h#WUb#`YjYfU[Y#]hg#aUf_Yh#

`YUX]b[#hYW\bc`c[m,#;g#giW\*#]h#\Ug#Zcf#gcaY#h]aY#VYYb#YjU`iUh]b[#]hg#cdh]cbg#]b#fY`Uh]cb#hc#h\Y#@]bU`hc#<ig]bYgg,

;g#dUfh#cZ#h\]g#ghfUhY[m*#h\Y#<cUfX#Uddc]bhYX#O<M#]b#0./7#hc#fib#U#dfcWYgg#hc#aUl]a]gY#jU`iY#Zfca#U#X]gdcgU`#cZ#h\Y#Vig]bYgg,#Cb#`][\h#cZ#XYhYf]cfUh]b[#

aUf_Yh#WcbX]h]cbg#Zcf#@]bU`hc#UbX#]hg#Z]bUbW]U`#dYfZcfaUbWY#h\Uh#mYUf*#\ckYjYf*#h\Y#XYW]g]cb#kUg#hU_Yb#hc#dUigY#h\Y#dfcWYgg#Zcf#U#dYf]cX#cZ#h]aY,

Cb#0.0.*#aUf_Yh#WcbX]h]cbg#Zcf#@]bU`hc#fYVcibXYX#g][b]Z]WUbh`m#UbX#J`UmhYW\#fY+WcaaYbWYX#h\Y#dfcWYgg#k]h\#O<M#UbX#kUg#U[U]b#UddfcUW\YX#Vm#U#

biaVYf#cZ#]bhYfYghYX#dUfh]Yg,#N\Y#<cUfX#fYWc[b]gYX#h\Y#dchYbh]U`#hc#UW\]YjY#]hg#ghUhYX#U]a#cZ#X]gdcg]b[#cZ#@]bU`hc#Zfca#h\]g#dcg]h]cb#cZ#ghfcb[#

dYfZcfaUbWY#UbX#fY]b]h]UhYX#h\Y#dfcWYgg#hc#X]gdcgY#cZ#h\Y#Vig]bYgg*#]bW`iX]b[#[]j]b[#dYfa]gg]cb#hc#@]bU`hcqg#aUbU[YaYbh#hYUa#hc#dUfh]W]dUhY#]b#h\Y#

dfcWYgg,#@c``ck]b[#dfYgg#gdYWi`Uh]cb*#J`UmhYW\#UbbcibWYX#cb#05#;i[igh#0.0.#h\Uh#giW\#U#dfcWYgg#\UX#VY[ib*#k\]W\#`YX#hc#U#biaVYf#cZ#Zifh\Yf#dUfh]Yg#

YldfYgg]b[#]bhYfYgh#]b#@]bU`hc,

@c``ck]b[#UbU`mg]g#cZ#YldfYgg]cbg#cZ#]bhYfYgh*#UbX#Ug#UbbcibWYX#cb#03#DUbiUfm#0.0/*#J`UmhYW\#YbhYfYX#]bhc#U#dYf]cX#cZ#YlW`ig]j]hm#fY[UfX]b[#h\Y#

dcgg]V`Y#gU`Y#cZ#@]bU`hc#hc#h\Y#JifW\UgYf*#U#Wcbgcfh]ia#`YX#Vm#<Uf]bVc]a#Afcid#UbX#VUW_YX#Vm#FYia]#JUfhbYfg#F]a]hYX#UbX#GYbcfU#G]jhUW\]a#

CbgifUbWY#F]a]hYX*#hc[Yh\Yf#k]h\#_Ym#aYaVYfg#cZ#h\Y#@]bU`hc#<ig]bYggq#aUbU[YaYbh#hYUa#k\c#k]``#hfUbgZYf#k]h\#h\Y#@]bU`hc#<ig]bYgg,
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;#V]bX]b[#U[fYYaYbh#k]h\#h\Y#JifW\UgYf#]b#fYgdYWh#cZ#h\Y#>]gdcgU`#kUg#YbhYfYX#]bhc#cb#04#GUm#0.0/#UbX#h\Y#<cUfX#\Ug#ibUb]acig`m#WcbW`iXYX#h\Uh#h\Y#

U[fYYaYbh#fYUW\YX#k]h\#h\Y#JifW\UgYf#g\ci`X#VY#fYWcaaYbXYX#hc#M\UfY\c`XYfg#UbX#h\Uh#M\UfY\c`XYfg#g\ci`X#jchY#]b#ZUjcif#cZ#h\Y#>]gdcgU`#Uh#h\Y#

AYbYfU`#GYYh]b[,

N\Y#<cUfX#\Ug*#h\fci[\cih#h\]g#Y`cb[UhYX#UbX#h\cfci[\#dfcWYgg*#WUfYZi``m#YjU`iUhYX#U``#dfcdcgU`g#k\]W\#]h#\Ug#fYWY]jYX*#hU_]b[#]bhc#UWWcibh#h\Y#df]WYg#

k\]W\#dchYbh]U`#difW\UgYfg#\UjY#dfcdcgYX*#h\Y#VUg]g#cb#k\]W\#h\cgY#df]WYg#\UjY#VYYb#fYUW\YX*#dchYbh]U`#difW\UgYfgq#_bck`YX[Y#UbX#ibXYfghUbX]b[#cZ#

h\Y#Vig]bYgg#UbX#UV]`]hm#hc#Wcad`YhY#h\Y#hfUbgUWh]cb#&dUfh]Wi`Uf`m#]b#`][\h#cZ#h\Y#@]bU`hc#<ig]bYggq#fY[i`UhYX#ghUhig#]b#ai`h]d`Y#[`cVU`#^if]gX]Wh]cbg'*#UbX#h\Y#

dchYbh]U`#hc#dfcj]XY#U#rW`YUb#VfYU_s#Zcf#J`UmhYW\,

;g#kY``#Ug#XY`]jYf]b[#Ub#UhhfUWh]jY#jU`iY#Zcf#M\UfY\c`XYfg*#h\Y#<cUfX#VY`]YjYg#h\Y#>]gdcgU`#fYdfYgYbhg#U#[ccX#cihWcaY#Zcf#U``#ch\Yf#ghU_Y\c`XYfg*#

]bW`iX]b[#dfcj]X]b[#WYfhU]bhm#Zcf#@]bU`hc#Wc``YU[iYg*#WighcaYfg#UbX#hfUX]b[#WcibhYfdUfh]Yg#UZhYf#Ub#YlhYbg]jY#dfcWYgg,#N\Y#>]gdcgU`#cZZYfg#h\Y#

cddcfhib]hm#hc#fYU`]gY#Ub#UhhfUWh]jY#jU`iY#Zcf#h\Y#@]bU`hc#<ig]bYgg*#UW\]YjY#g][b]Z]WUbh#dfc[fYgg#]b#cif#ghfUhY[]W#U]a#cZ#g]ad`]Zm]b[#h\Y#J`UmhYW\#Afcid#UbX#

fY`YUgY#g][b]Z]WUbh#WUd]hU`#Zfca#U#bcb+WcfY#UggYh,

*% :TLUWSGYOUT UT YNK 7OTGRYU 3ZXOTKXX 
?[KW[OK\

N\Y#@]bU`hc#<ig]bYgg#]g#U#gdYW]U`]gh#]b#<0=#UbX#<0<#ai`h]+W\UbbY`#hfUX]b[#gcZhkUfY#UbX#gYfj]WYg,#N\Y#@]bU`hc#Afcid#cdYfUhYg#h\Y#@]bU`hc#<ig]bYgg#

k]h\]b#h\Y#J`UmhYW\#Afcid,

N\Y#@]bU`hc#<ig]bYggq#<0=#cZZYf]b[*#cdYfUh]b[#h\Y#VfUbX#GUf_Yhg,Wca*#]g#Ub#YghUV`]g\YX#cb`]bY#WcbhfUWhg#Zcf#X]ZZYfYbWY#&r=@>gs'#Vfc_Yf#k\YfY#

WighcaYfg#WUb#hfUXY#g\UfYg*#]bX]WYg*#WiffYbWm#UbX#WcaacX]hm#=@>g#fUd]X`m#UbX#gYWifY`m#cb#]hg#hfUX]b[#d`UhZcfag,

N\Y#@]bU`hc#<ig]bYggq#<0<#cZZYf]b[#Wcbg]ghg#cZ8

&U'# #W`YUf]b[#UbX#YlYWih]cb#gYfj]WYg#Zcf#ch\Yf#fYhU]`#Vfc_Yfg#UbX#dfcZYgg]cbU`#W`]Ybhg*#h\fci[\#@]bU`hc#@]bUbW]U`#MYfj]WYg#F]a]hYX#&ZcfaYf`m#=@B#=`YUf]b[#

F]a]hYX'*#k\YfY#h\Y#@]bU`hc#<ig]bYgg#UWhg#Ug#U#aUhW\YX+df]bW]dU`#`]ei]X]hm#dfcj]XYf#UbX#ghfU][\h#h\fci[\#dfcWYggYg#&],Y,#UihcaUh]WU``m#gYbXg#hfUXYg#

h\fci[\#Y`YWhfcb]W#hfUbgZYfg#k]h\#bc#aUbiU`#]bhYfUWh]cb'#h\Y#hfUXYg#hc#df]aY#Vfc_Yfg#UbX#W`YUf]b[#\cigYg9

&V'# W`YUf]b[#UbX#YlYWih]cb#Zcf#ch\Yf#fYhU]`#Vfc_Yfg*#k\YfY#h\Y#@]bU`hc#<ig]bYgg#UWhg#Ug#h\Y#YlYWih]cb#jYbiY#UbX#aUf_Yh+aU_Yf9#UbX

&W'# #hYW\bc`c[m#UbX#f]g_#aUbU[YaYbh#gYfj]WYg*#k\YfY#h\Y#@]bU`hc#<ig]bYgg#dfcj]XYg#d`UhZcfa*#W`]Ybh#fY`Uh]cbg\]d#aUbU[YaYbh*#fYdcfh]b[#UbX#

f]g_+aUbU[YaYbh#hYW\bc`c[m#hc#h\Y#fYhU]`#Vfc_Yf#aUf_Yh,

Q\YfY#h\Y#@]bU`hc#<ig]bYgg#UWhg#Ug#h\Y#YlYWih]cb#jYbiY*#cf#dfcj]XYg#YlYWih]cb#gYfj]WYg*#h\YgY#UWh]j]h]Yg#UfY#ibXYfhU_Yb#Vm#aYaVYfg#cZ#h\Y#@]bU`hc#

Afcid#fY[i`UhYX#Vm#h\Y#@=;*#h\Y#GcbYhUfm#;ih\cf]hm#cZ#M]b[UdcfY*#h\Y#=mdfig#MYWif]h]Yg#UbX#?lW\Ub[Y#=caa]gg]cb*#h\Y#<f]h]g\#P]f[]b#Cg`UbXgq#

@]bUbW]U`#MYfj]WYg#=caa]gg]cb*#h\Y#;ighfU`]Ub#MYWif]h]Yg#%#CbjYghaYbhg#=caa]gg]cb#UbX#h\Y#Mcih\#;Zf]WUb#@]bUbW]U`#MYWhcf#=cbXiWh#;ih\cf]hm,

9OXYUW^ GTJ JK[KRUVSKTY

N\Y#@]bU`hc#<ig]bYgg*#k\]W\#Wcadf]gYg#h\Y#Z]bUbW]U`#hfUX]b[#X]j]g]cb#cZ#h\Y#J`UmhYW\#Afcid*#kUg#Z]fgh#YghUV`]g\YX#]b#0./3#k]h\#h\Y#UWei]g]h]cb#Vm#h\Y#

J`UmhYW\#Afcid#&h\fci[\#U#k\c``m#ckbYX#giVg]X]Ufm'#cZ#@]bU`hc#&CIG'#F]a]hYX#&_bckb#Uh#h\Y#h]aY#Ug#NfUXY@R#F]a]hYX'*#h\Y#cb`]bY#=@>g#Vfc_Yf#UbX#

hfUX]b[#d`UhZcfa#UbX#gYfj]WYg#dfcj]XYf*#cdYfUh]b[#ibXYf#h\Y#VfUbX#GUf_Yhg,Wca*#k]h\#Vch\#<0=#UbX#<0<#cZZYf]b[g,

IjYf#h]aY*#h\Y#@]bU`hc#<ig]bYgg#\Ug#YlhYbXYX#]hg#<0<#cZZYf]b[g,#;#Vf]YZ#\]ghcfm#cZ#h\Y#XYjY`cdaYbh#cZ#h\Y#@]bU`hc#<ig]bYgg#g]bWY#]hg#YghUV`]g\aYbh#]g#gYh#

cih#VY`ck8

&U'# #]b#0./4*#h\Y#J`UmhYW\#Afcid#UWei]fYX#U#5.#dYf#WYbh,#]bhYfYgh#]b#@]bU`hc#;-M#&ZcfaYf`m#=cbgc`]XUhYX#@]bUbW]U`#Bc`X]b[g#;-M'#&r=@Bs'*#U#hYW\bc`c[m#

WcadUbm#k]h\#dfcXiWhg#]bW`iX]b[#U#`YUX]b[#ghfU][\h+h\fci[\+dfcWYgg]b[#Vfc_YfU[Y#k\]W\#dfcj]XYg#fYhU]`#Vfc_Yfg#k]h\#ai`h]+UggYh#YlYWih]cb*#df]aY#

Vfc_YfU[Y#gYfj]WYg*#`]ei]X]hm#UbX#Wcad`YaYbhUfm#f]g_#aUbU[YaYbh#hcc`g,#N\Y#J`UmhYW\#Afcid#giVgYeiYbh`m#UWei]fYX#h\Y#fYaU]b]b[#1.#dYf#WYbh,#

]bhYfYgh#]b#=@B9#UbX#

&V'# #]b#0./5*#h\Y#J`UmhYW\#Afcid#UWei]fYX#hYW\bc`c[m*#]bhY``YWhiU`#dfcdYfhm#UbX#WYfhU]b#WighcaYf#UggYhg#Zfca#<0<#f]g_+aUbU[YaYbh#UbX#hfUX]b[#

gmghYagq#gidd`]Yf*#;=G#Afcid#F]a]hYX#&_bckb#]b#h\Y#]bXighfm#Ug#p;`d\Uq#cf#p;=Gq'*#Wcbh]bi]b[#hc#Yb\UbWY#]hg#Z]bUbW]U`g#X]j]g]cbqg#<0<#cZZYf]b[,#

CWGJOTM WKXZRYX UL YNK 7OTGRYU 3ZXOTKXX

;#giaaUfm#cZ#h\Y#hfUX]b[#fYgi`hg#cZ#h\Y#@]bU`hc#<ig]bYgg#Zcf#h\Y#Z]bUbW]U`#mYUfg#YbXYX#1/#>YWYaVYf#0./6*#1/#>YWYaVYf#0./7*#UbX#1/#>YWYaVYf#0.0.#]g#

gYh#cih#VY`ck*#k\]W\#\Ug#VYYb#YlhfUWhYX#k]h\cih#aUhYf]U`#UX^ighaYbh#Zfca#h\Y#ibXYf`m]b[#Wcbgc`]XUh]cb#gW\YXi`Yg#igYX#]b#dfYdUf]b[#h\Y#J`UmhYW\#

Afcidqg#UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#Zcf#h\Y#Z]bUbW]U`#dYf]cXg#dfYgYbhYX,#

>if]b[#h\Y#mYUfg#YbXYX#1/#>YWYaVYf#0./7#UbX#1/#>YWYaVYf#0.0.#h\Y#J`UmhYW\#Afcid#fYWc[b]gYX#]adU]faYbh#W\Uf[Yg#cZ#o7.#a]``]cb#UbX#

o00/,1"a]``]cb#fYgdYWh]jY`m,#N\YgY#]adU]faYbh#W\Uf[Yg#kYfY#fYWc[b]gYX#hc#fYZ`YWh#U#fYXiWh]cb#]b#h\Y#ibXYf`m]b[#WUffm]b[#jU`iY#cZ#h\Y#@]bU`hc#<ig]bYgg,

N\Y#Z]bUbW]U`#]bZcfaUh]cb#]b#h\]g#dUfU[fUd\#1#\Ug#VYYb#dfYdUfYX#]b#UWWcfXUbWY#k]h\#h\Y#C@LM#UWWcibh]b[#dc`]W]Yg#UXcdhYX#]b#h\Y#J`UmhYW\#Afcidqg#

UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#Zcf#YUW\#cZ#h\Y#Z]bUbW]U`#dYf]cXg#dfYgYbhYX,#N\Y#Z]bUbW]U`#]bZcfaUh]cb#fYZ`YWhg*#h\YfYZcfY*#h\Y#@]bU`hc#<ig]bYggq#

Wcbhf]Vih]cb#hc#h\Y#J`UmhYW\#Afcid#Xif]b[#h\Y#dYf]cXg#dfYgYbhYX*#Udd`m]b[#h\Y#fY`YjUbh#J`UmhYW\#Afcid#UWWcibh]b[#dc`]W]Yg,

SYUf#YbXYX

1/#>YWYaVYf

0./6

oq...

SYUf#YbXYX

1/#>YWYaVYf

0./7

oq...

Year ended

31 December

2020

€’000

LYjYbiY 70*660 45*7/3 121,883

;X^ighYX#?<CN>; 1.*/.3 5*6/0 56,462

?<CN>; 03*/4. /*336 45,300

JfcZ]h-&`cgg'#VYZcfY#hUlUh]cb //0*263 &2.*.73' (222,013)

JfcZ]h-&`cgg'#Zcf#h\Y#mYUf 77*002 &20*41/' (224,744)



6 @RG^YKIN VRI >SQRQTHG"GLTRQTDN"QI"UKH"7LPDNUQ"3VTLPHTT"DPG"<QULFH"QI"8HPHSDN";HHULPJ"*(*)

+% :TLUWSGYOUT UT YNK @ZWINGXKW
N\Y#JifW\UgYf#]g#U#bYk`m#ZcfaYX#WcadUbm#]bWcfdcfUhYX#]b#CgfUY`*#YghUV`]g\YX#Zcf#h\Y#difdcgY#cZ#UWei]f]b[#h\Y#@]bU`hc#<ig]bYgg,

N\Y#JifW\UgYf#]g#VY]b[#ZibXYX#Vm#U#Wcbgcfh]ia#Wcbg]gh]b[#cZ#<Uf]bVc]a#Afcid*#FYia]#JUfhbYfg#F]a]hYX#UbX#GYbcfU#G]jhUW\]a#CbgifUbWY#F]a]hYX#UbX#Vm#

gYb]cf#gYWifYX#XYVh#Z]bUbW]b[#Zfca#N\Y#J\cYb]l#CbgifUbWY#=cadUbm#F]a]hYX#UbX#WYfhU]b#cZ#]hg#UZZ]`]UhYg,#N\Y#JifW\UgYf#k]``#VY#giddcfhYX#Vm#aYaVYfg#cZ#

h\Y#@]bU`hc#<ig]bYggq#aUbU[YaYbh#hYUa#h\Uh#k]``#hfUbgZYf#k]h\#h\Y#@]bU`hc#<ig]bYgg*#]bW`iX]b[#Lcb#BcZZaUb#&=\]YZ#?lYWih]jY#IZZ]WYf#cZ#h\Y#@]bU`hc#<ig]bYgg'#

UbX#F]fcb#AfYYbVUia#&=\]YZ#IdYfUh]cbg#IZZ]WYf#cZ#h\Y#@]bU`hc#<ig]bYgg',

<Uf]bVc]a#Afcid#]g#U#df]jUhY#Yei]hm#UbX#jYbhifY#WUd]hU`#Z]fa#VUgYX#]b#NY`#;j]j,#<Uf]bVc]a#Afcid#]bjYghg#]b#WcadUb]Yg#cdYfUh]b[#]b#h\Y#aYX]U#gYWhcfg,

FYia]#JUfhbYfg#F]a]hYX#]g#h\Y#aYfW\Ubh#UbX#]bjYghaYbh#VUb_]b[#Ufa#cZ#<Ub_#FYia]#&N;M?8#FOGC'*#cbY#cZ#h\Y#hkc#`Uf[Ygh#VUb_]b[#[fcidg#]b#CgfUY`,#

FYia]#JUfhbYfg#F]a]hYX#]g#VUgYX#]b#NY`#;j]j#UbX#cZZYfg#X]fYWh#Yei]hm#]bjYghaYbh#]b#gYWhcfg#giW\#Ug#hYW\bc`c[m#aYX]U#UbX#hY`YWca*#WcbgiaYf#%#fYhU]`*#UbX#

\YU`h\WUfY,#FYia]#JUfhbYfg#F]a]hYXqg#`]bY#cZ#Vig]bYgg#]bW`iXYg#WcbXiWh]b[#]bjYghaYbhg#UbX#dfcj]X]b[#gYfj]WYg#giW\#Ug#ibXYfkf]h]b[*#Z]bUbW]U`#UbU`mg]g#

UbX#fYgYUfW\*#ghfUhY[]W#UXj]WY*#aYf[Yfg#%#UWei]g]h]cbg*#UbX#fU]g]b[#Yei]hm#UbX#XYVh,

GYbcfU#G]jhUW\]a#CbgifUbWY#F]a]hYX#]g#Ub#CgfUY`]#]bgifUbWY#UbX#Z]bUbWY#[fcid#\YUXeiUfhYfYX#]b#NY`#;j]j,#GYbcfU#G]jhUW\]a#CbgifUbWY#F]a]hYX#]g#UWh]jY#

]b#h\Y#WUd]hU`#aUf_Yhg#UbX#Z]bUbWY#gYWhcfg*#]bW`iX]b[#aihiU`#ZibXg#aUbU[YaYbh*#Z]bUbW]U`#dcfhZc`]c#aUbU[YaYbh*#ibXYfkf]h]b[#UbX#kcf`Xk]XY#fYU`#YghUhY#

]bjYghaYbhg,#GYbcfU#G]jhUW\]a#CbgifUbWY#F]a]hYX#gdYW]U`]gYg#]b#UggYh#aUbU[YaYbh*#UbX#aUbU[Yg#h\Y#`Uf[Ygh#dYbg]cb#ZibX#]b#CgfUY`*#HYk#G]jhUW\]a,#

N\Y#J\cYb]l#CbgifUbWY#=cadUbm#F]a]hYX#]g#U#giVg]X]Ufm#cZ#J\cYb]l#Bc`X]b[g#FhX#&N;M?8#JBI?'*#Ub#CgfUY`]#]bgifUbWY#WcadUbm#`]ghYX#cb#h\Y#NY`#;j]j#

MhcW_#?lW\Ub[Y,

,% BZSSGW^ UL YNK YKWSX UL YNK 5OXVUXGR
ObXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#J`UmhYW\#\Ug#U[fYYX#hc#gY``#h\Y#@]bU`hc#M\UfYg#UbX#h\Y#@]bU`hc#FcUb#hc#h\Y#JifW\UgYf#Zcf#WUg\#Wcbg]XYfUh]cb#cZ#

id#hc#OM>#0/.#a]``]cb,

N\Y#hchU`#Wcbg]XYfUh]cb#dUmUV`Y#hc#J`UmhYW\#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#ghfiWhifYX#Ug#Zc``ckg8#&]'#OM>#/5.#a]``]cb#dUmUV`Y#]b#WUg\#cb#

=cad`Yh]cb9#&]]'#OM>#/3#a]``]cb*#dUmUV`Y#cb#h\Y#gYWcbX#Ubb]jYfgUfm#cZ#=cad`Yh]cb#cf*#]Z#U#gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#cWWifg#

VYZcfY#giW\#h]aY*#idcb#giW\#Yl]h#YjYbh#cWWiff]b[9#&]]]'#OM>#/3#a]``]cb*#dUmUV`Y#]Z#U#h\fYg\c`X#]b#fYgdYWh#cZ#h\Y#Wiai`Uh]jY#bYh#WUg\#]bZ`ck#cZ#h\Y#@]bU`hc#

Afcid#]g#aYh#cb#cf#VYZcfY#1.#DibY#0.02#cf*#]Z#U#gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#cWWifg#df]cf#hc#h\Y#g]lh\#Ubb]jYfgUfm#cZ#=cad`Yh]cb*#

k\]W\#d`UWYg#Ub#YbhYfdf]gY#jU`iUh]cb#cb#h\Y#@]bU`hc#Afcid#cZ#OM>#1..#a]``]cb#cf#acfY#idcb#giW\#Yl]h#YjYbh#cWWiff]b[9#&]j'#OM>#/.#a]``]cb#dUmUV`Y#]Z#U#

gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#cWWifg#df]cf#hc#h\Y#g]lh\#Ubb]jYfgUfm#cZ#=cad`Yh]cb*#k\]W\#d`UWYg#Ub#YbhYfdf]gY#jU`iUh]cb#cb#h\Y#

@]bU`hc#Afcid#cZ#OM>#20.#a]``]cb#cf#acfY#idcb#giW\#Yl]h#YjYbh#cWWiff]b[9#UbX#&j'#U#XU]`m#Uacibh#cZ#OM>#02*...#]b#fYgdYWh#cZ#YUW\#XUm#]b#h\Y#dYf]cX#

WcaaYbW]b[#cb#0/#HcjYaVYf#0.0/#UbX#YbX]b[#cb#h\Y#XUm#VYZcfY#=cad`Yh]cb*#gUjY#h\Uh*#]Z#=cad`Yh]cb#cWWifg#cb#cf#VYZcfY#0/#HcjYaVYf#0.0/*#bc#giW\#

XU]`m#UXX]h]cbU`#Wcbg]XYfUh]cb#k]``#VY#dUmUV`Y#hc#J`UmhYW\,

N\Y#Wcbg]XYfUh]cb#\Ug#VYYb#XYhYfa]bYX#cb#h\Y#VUg]g#h\Uh#Uddfcl]aUhY`m#OM>#/.7#a]``]cb#cZ#WUd]hU`#fYei]fYX#hc#fib#h\Y#@]bU`hc#<ig]bYgg#k]``#VY#

hfUbgZYffYX#k]h\#h\Y#@]bU`hc#<ig]bYgg#cb#=cad`Yh]cb,

N\Y#hfUbgUWh]cb#gU`Y#df]WY#cZ#id#hc#OM>#0/.#a]``]cb*#]Z#dU]X#]b#Zi``*#fYdfYgYbhg#Ub#YbhYfdf]gY#jU`iUh]cb#hc#;X^ighYX#?<CN>;(#ai`h]d`Y#cZ8

&U'# #02l#@S0./7#;X^ighYX#?<CN>;#UbX#4l#@S0./6#;X^ighYX#?<CN>;*#VY]b[#h\Y#`Ugh#Zi``#mYUfg#df]cf#hc#0.0.#k\]W\#kUg#]adUWhYX#Vm#h\Y#cbY+cZZ#

=IPC>+/7#VYbYZ]h#]b#K/#0.0.9#UbX

&V'# 01l#;X^ighYX#?<CN>;#Zcf#h\Y#hkY`jY#acbh\#dYf]cX#YbXYX#1.#;df]`#0.0/#UbX#1l#@S0.0.#;X^ighYX#?<CN>;,

(#;X^ighYX#?<CN>;#Zcf#h\Y#Z]bUbW]U`#mYUfg#0./6*#0./7*#0.0.#UbX#h\Y#hkY`jY#acbh\g#hc#;df]`#0.0/#kUg#OM>#14,5#a]``]cb*#OM>#6,7#a]``]cb*#OM>#41,7#a]``]cb#UbX#OM>#7,0#a]``]cb#fYgdYWh]jY`m,

=cad`Yh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#WcbX]h]cbU`#cb#&]'#h\Y#UddfcjU`#cZ#h\Y#>]gdcgU`#Vm#M\UfY\c`XYfg#UbX#&]]'#fYWY]dh#cZ#h\Y#WcbgYbh#cZ#h\Y#

LY[i`Uhcfm#;ih\cf]h]Yg#hc#h\Y#W\Ub[Y#cZ#Wcbhfc`#cZ#h\Y#fY`YjUbh#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid,

N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#k]``#hYfa]bUhY#]Z#h\Y#UVcjY#WcbX]h]cbg#UfY#bch#aYh#cf#kU]jYX#Vm#1/#>YWYaVYf#0.0/*#k\]W\#XUhY#aUm#VY#YlhYbXYX#Vm#

J`UmhYW\#Vm#id#hc#h\fYY#acbh\g#cf#ch\Yfk]gY#Vm#U[fYYaYbh#VYhkYYb#J`UmhYW\#UbX#h\Y#JifW\UgYf,

N\Y#JifW\UgYf#\Ug#dU]X#U#XYdcg]h#cZ#OM>#3#a]``]cb#Ug#gYWif]hm#Zcf#h\Y#JifW\UgYfqg#cV`][Uh]cbg#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#&h\Y#r>Ydcg]hs',#

N\Y#>Ydcg]h#k]``#VY#fY`YUgYX#hc#J`UmhYW\#cb#h\Y#YUf`]Yf#cZ#=cad`Yh]cb#UbX#h\Y#hYfa]bUh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]b#UWWcfXUbWY#k]h\#]hg#

hYfag*#ch\Yf#h\Ub#k\YfY#giW\#hYfa]bUh]cb#]g#XiY#hc#WYfhU]b#ZUWhcfg*#k\]W\#]bW`iXY#Vih#UfY#bch#`]a]hYX#hc#h\Y#LYgc`ih]cb#bch#VY]b[#dUggYX#Uh#h\Y#AYbYfU`#

GYYh]b[#&k\YfY#h\Y#JifW\UgYf#\Ug#Wcad`]YX#k]h\#]hg#cV`][Uh]cbg#]b#fYgdYWh#h\YfYcZ',#N\Y#JifW\UgYf#aUm#XYdcg]h#Ub#UXX]h]cbU`#OM>#0#a]``]cb#hc#YlhYbX#Vm#

Ub#UXX]h]cbU`#0.#Vig]bYgg#XUmg#h\Y#XUhY#Vm#k\]W\#]h#]g#fYei]fYX#hc#aU_Y#WYfhU]b#cZ#h\Y#Udd`]WUh]cbg*#giVa]gg]cbg*#bch]Z]WUh]cbg#UbX#Z]`]b[g#fYei]fYX#ibXYf#

h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh,#

CZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#hYfa]bUhYg#VYWUigY#h\Y#LYgc`ih]cb#kUg#bch#dUggYX#Uh#h\Y#AYbYfU`#GYYh]b[#UbX*#k]h\]b#/0#acbh\g#Zc``ck]b[#

giW\"hYfa]bUh]cb*#Ub#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#Vm#J`UmhYW\#cWWifg#h\Uh#jU`iYg#h\Y#@]bU`hc#Afcid#Uh#Ub#YbhYfdf]gY#jU`iY#]b#YlWYgg#cZ#

OM>"0.."a]``]cb*#J`UmhYW\#k]``#dUm#hc#h\Y#JifW\UgYf#OM>#6,6#a]``]cb,

;#acfY#XYhU]`YX#giaaUfm#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#gYh#cih#]b#JUfh#P#cZ#h\]g#XcWiaYbh,

Part I continued

FYhhYf#Zfca#h\Y#=\U]faUb#Wcbh]biYX
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-% DXK UL VWUIKKJX GTJ LOTGTIOGR KLLKIYX UL YNK 5OXVUXGR
N\Y#[fcgg#WUg\#dfcWYYXg#VYZcfY#hfUbgUWh]cb#Wcghg#Uf]g]b[#Zfca#h\Y#>]gdcgU`#UfY#YldYWhYX#hc#VY#Ub#]b]h]U`#OM>#/63#a]``]cb*#cZ#k\]W\#OM>#/3#a]``]cb#]g#

XYZYffYX#Zcf#id#hc#hkc#mYUfg#Zfca#=cad`Yh]cb*#hc[Yh\Yf#k]h\#U#Zifh\Yf#OM>#03#a]``]cb#Wcbh]b[Ybh#cb#WYfhU]b#WUg\#Z`ck#cf#ch\Yf#Wf]hYf]U#VY]b[#aYh#Vm#h\Y#

@]bU`hc#<ig]bYgg,#N\YfY#]g#UXX]h]cbU``m#U#XU]`m#dfcZ]h#W\Uf[Y#cZ#OM>#02*...#dUmUV`Y#hc#J`UmhYW\#h\Uh#UWWfiYg#]Z#=cad`Yh]cb#XcYg#bch#cWWif#cb#cf#VYZcfY#

0/#HcjYaVYf#0.0/,#

CZ#h\Y#>]gdcgU`#kYfY#hc#Wcad`YhY#]b#h\Y#WiffYbh#hfUX]b[#Ybj]fcbaYbh*#k\]W\#fYaU]bg#ibWYfhU]b#XiY#hc#h\Y#]adUWh#cZ#h\Y#[`cVU`#dUbXYa]W*#J`UmhYW\qg#

]bhYbXYX#igY#cZ#dfcWYYXg#kci`X#VY#hc#fYhU]b#h\Y#Wcbg]XYfUh]cb#ibh]`#h\YfY#]g#W`Uf]hm*#UbX#WcbgYeiYbh`m#fYXiWY#bYh#XYVh#]b#h\Y#]bhYf]a,#M\ci`X#J`UmhYW\#

fYWY]jY#h\Y#ZibXg#]b#h\Y#Zcifh\#eiUfhYf#cZ#0.0/#Ug#YldYWhYX#UbX#cb#h\Y#Uggiadh]cb#h\Uh#h\YfY#]g#[fYUhYf#W`Uf]hm*#J`UmhYW\#fYaU]bg#Wcaa]hhYX#hc#fYhifb]b[#

WUd]hU`#hc#M\UfY\c`XYfg#k\Yb#Uddfcdf]UhY*#k\]`gh#VU`UbW]b[#h\Y#cddcfhib]h]Yg#hc#]bjYgh#]b#h\Y#Vig]bYgg#UbX#hU_]b[#U#dfiXYbh#UddfcUW\#hc#]hg#WUd]hU`#

ghfiWhifY#UbX#`YjYfU[Y,

Cb#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#>YWYaVYf#0.0.*#h\Y#@]bU`hc#<ig]bYgg#[YbYfUhYX#fYjYbiYg#cZ#o/0/,6#a]``]cb#UbX#;X^ighYX#?<CN>;#cZ#o34,2#a]``]cb,#

N\Y"Z]bUbW]U`#]bZcfaUh]cb#]b#h\]g#dUfU[fUd\#4#\Ug#VYYb#YlhfUWhYX#k]h\cih#aUhYf]U`#UX^ighaYbh#Zfca#h\Y#Z]bUbW]U`#]bZcfaUh]cb#WcbhU]bYX#]b#JUfh#CCC#cZ#h\]g#

XcWiaYbh,#N\Y#YZZYWhg#cZ#h\Y#>]gdcgU`#idcb#h\Y#=cbh]bi]b[#Afcidqg#bYh#UggYhg#UfY#gYh#cih#]b#MYWh]cb#;#cZ#JUfh#CP#cZ#h\]g#XcWiaYbh,

.% :TLUWSGYOUT UT YNK 4UTYOTZOTM 8WUZV
@cibXYX#]b#/777*#J`UmhYW\#]g#U#aUf_Yh#`YUXYf#]b#h\Y#[UaV`]b[#UbX#Z]bUbW]U`#hfUX]b[#]bXighf]Yg,#N\Y#[UaV`]b[#X]j]g]cb#]g#h\Y#WcfY#Vig]bYgg#cZ#h\Y#

J`UmhYW\"Afcid*#Vf]b[]b[#]bbcjUh]jY#dfcXiWhg#UbX#XUhU+Xf]jYb#hYW\bc`c[m#hc#`]WYbgYYg#UbX#YbX#WighcaYfg,#

&U'# #J`UmhYW\#\Ug#[`cVU`#gWU`Y#UbX#X]ghf]Vih]cb#WUdUV]`]h]Yg#k]h\#/5.#`]WYbgYYg*#cdYfUh]b[#]b#1.#fY[i`UhYX#aUf_Yhg#UbX#cZZ]WYg#]b#02#Wcibhf]Yg,#N\Y#

=cbh]bi]b[#Afcid#]g#dcg]h]cbYX#hc#WUdhifY#Ubm#aUf_Yh#cddcfhib]hm#]b#h\Y#[UaV`]b[#]bXighfm#h\fci[\8#<0<#t#Jfcj]X]b[#hYW\bc`c[m#hc#h\Y#]bXighfmqg#

`YUX]b[#fYhU]`#UbX#cb`]bY#cdYfUhcfg*#`UbX+VUgYX#WUg]bc#[fcidg#UbX#[cjYfbaYbh#acbcdc`]Yg#h\fci[\#U#fYjYbiY#g\UfY#acXY`,#J`UmhYW\qg#

WcadfY\Ybg]jY#cZZYf]b[#WcjYfg#h\Y#YbX#hc#YbX#[UaV`]b[#jU`iY#W\U]b*#]bW`iX]b[#h\Y#XYg][b*#XYjY`cdaYbh#UbX#X]ghf]Vih]cb#UWfcgg#YjYfm#[UaV`]b[#

jYfh]WU`#]bhY[fUhYX#k]h\#J`UmhYW\qg#`YUX]b[#CGM#d`UhZcfa9

&V'# #MhfiWhifYX#U[fYYaYbhg#t#;b#YlhYbg]cb#cZ#J`UmhYW\qg#<0<#hYW\bc`c[m#cZZYf]b[*#dUfhbYf]b[#k]h\#cdYfUhcfg#h\Uh#\UjY#U#ghfcb[#`cWU`#fYhU]`#VfUbX#UbX#

dfYgYbWY#hc#Xf]jY#gU`Yg#Vih#k]h\cih#h\Y#hYW\bc`c[]WU`#YldYfh]gY#hc#giWWYYX#cb`]bY9

&W'# #<0=#t#FYjYfU[]b[#J`UmhYW\qg#dfcdf]YhUfm#hYW\bc`c[m#k\]`Y#cdYfUh]b[#X]fYWh`m#Ug#Ub#cdYfUhcf#]b#gY`YWh#aUf_Yhg#UbX#[YbYfUh]b[#fYjYbiYg#Zfca#cb`]bY#

[UaV`]b[*#[Ua]b[#aUW\]bYg#UbX#fYhU]`#VYhh]b[9#UbX

&X'# #Q\]hY#`UVY`#U[fYYaYbhg#t#Oh]`]g]b[#J`UmhYW\qg#dfcdf]YhUfm#hYW\bc`c[m#UbX#WUdUV]`]h]Yg#hc#WfYUhY#jU`iY#Vm#fibb]b[#U#<0=#cdYfUh]cb#cb#VY\U`Z#cZ#U#

bchUV`Y#aYX]U#cf#cdYfUhcf#VfUbX,

Ib#//#GUfW\#0.0/*#J`UmhYW\#diV`]g\YX#]hg#fYgi`hg#Zcf#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#>YWYaVYf#0.0.,#@cf#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#>YWYaVYf#0.0.*#h\Y#

J`UmhYW\#Afcid#[YbYfUhYX#fYjYbiYg#cZ#o/,0#V]``]cb#UbX#;X^ighYX#?<CN>;#cZ#o1/.,2#a]``]cb,

@c``ck]b[#h\Y#>]gdcgU`*#h\Y#=cbh]bi]b[#Afcid#k]``#VY#UV`Y#hc#ZcWig#cb#]hg#[UaV`]b[#Vig]bYggYg,#N\]g#U`][bg#k]h\#J`UmhYW\qg#ghfUhY[]W#ZcWig#cZ#g]ad`]Zm]b[#

]hg#Vig]bYgg#cdYfUh]cbg#UbX#X]gdcg]b[#cZ#bcb+WcfY#UggYhg#]b#cfXYf#hc#fYU`]gY#g\UfY\c`XYf#jU`iY,

/% 4ZWWKTY YWGJOTM# YWKTJX GTJ LOTGTIOGR VUXOYOUT GTJ LZYZWK VWUXVKIYX UL YNK 4UTYOTZOTM 8WUZV
;g#J`UmhYW\#UbbcibWYX#]b#]hg#;AG#hfUX]b[#idXUhY#cZ#04#GUm#0.0/*#J`UmhYW\#\Ug#Wcbh]biYX#hc#aU_Y#dfc[fYgg#U[U]bgh#]hg#ghfUhY[]W#UbX#cdYfUh]cbU`#

cV^YWh]jYg#]b#0.0/*#]bW`iX]b[#]b#]hg#_Ym#hUf[Yh#[fckh\#aUf_Yhg#cZ#h\Y#OM*#FUh]b#;aYf]WU#UbX#?ifcdY,#N\]g#dfc[fYgg#]bW`iXYg#ghfUhY[]W#U[fYYaYbhg#k]h\#h\Y#

AfYYbkccX#WcadUb]Yg#]b#h\Y#OM#UbX#Bc``UbX#=Ug]bc#]b#?ifcdY*#Ug#kY``#Ug#h\Y#Wcbh]biYX#ghfcb[#dYfZcfaUbWY#Zfca#=U`]YbhY#UbX#ch\Yfg#]b#FUh]b#;aYf]WU,

;h#h\Y#ghUfh#cZ#0.0/*#h\Y#=cadUbmqg#YldYWhUh]cbg#UggiaYX#fYhU]`#`cW_Xckbg#]b#]hg#aU^cf#aUf_Yhg*#]bW`iX]b[#ChU`m#UbX#h\Y#OE*#kci`X#`Ugh#h\fci[\cih#acgh#

cZ#K/,#Q\]`Y#fYhU]`#]b#h\Y#OE#\Ug#fYcdYbYX*#W`cgifYg#]b#ChU`m#\UjY#Wcbh]biYX#`cb[Yf#h\Ub#YldYWhYX#UbX#UfY#WiffYbh`m#Ubh]W]dUhYX#hc#Wcbh]biY#hc#Uh#`YUgh#h\Y#

YbX#cZ#B/,

Ib`]bY#[fckh\#\Ug#fYaU]bYX#jYfm#ghfcb[#]b#0.0/#]b#Vch\#<0<#UbX#MbU]hYW\,#N\]g#ghfYb[h\#]b#<0<#\Ug#`YX#hc#J`UmhYW\#Ug#Uh#h\Y#YbX#cZ#;df]`*#VY]b[#U\YUX#cZ#

]hg#;X^ighYX#?<CN>;#YldYWhUh]cbg#Uh#h\Y#ghUfh#cZ#h\Y#mYUf#&YlW`iX]b[#@]bU`hc',#N\]g#cihdYfZcfaUbWY#Zcf#h\Y#Z]fgh#Zcif#acbh\g#dfcj]XYg#WcaZcfh#Zcf#h\Y#B/#

cih`cc_#XYgd]hY#h\Y#`cgg#cZ#fYhU]`#fYjYbiYg#]b#ChU`m#h\Uh#k]``#]adUWh#K0,

Q\]`gh#h\Y#=IPC>+/7#dUbXYa]W#Wcbh]biYg#hc#dcgY#W\U``Yb[Yg#UbX#h\Y#aUWfcYWcbca]W#cih`cc_#fYaU]bg#ibWYfhU]b*#[]jYb#h\Y#ghfcb[#ghUfh#hc#h\Y#mYUf#h\Y#

<cUfX#]g#WcbZ]XYbh#cZ#h\Y#=cadUbmqg#dfcgdYWhg#Zcf#h\Y#fYaU]bXYf#cZ#0.0/*#k\]`Y#a]bXZi`#cZ#h\Y#dcgg]V]`]hm#Zcf#Zifh\Yf#ibYldYWhYX#`cW_Xckbg,

0% 4ZWWKTY YWGJOTM# YWKTJX GTJ LOTGTIOGR VUXOYOUT UL YNK 7OTGRYU 8WUZV
@cf#h\Y#Z]fgh#Zcif#acbh\g#cZ#h\Y#0.0/#Z]bUbW]U`#mYUf*#h\Y#@]bU`hc#Afcid#\Ug#[YbYfUhYX#;X^ighYX#?<CN>;#cZ#o&077*560'#]b#U[[fY[UhY*#UbX#o4*574*706#cjYf#

h\Y#hkY`jY#acbh\#dYf]cX#YbXYX#;df]`#0.0/,

('% AOXQ LGIYUWX 
Q\]`gh#h\Y#<cUfX#Wcbg]XYfg#h\Y#>]gdcgU`#hc#VY#]b#h\Y#VYgh#]bhYfYghg#cZ#h\Y#=cadUbm#UbX#]hg#M\UfY\c`XYfg#Ug#U#k\c`Y#h\YfY#UfY#U#biaVYf#cZ#dchYbh]U`#f]g_g#

UbX#ibWYfhU]bh]Yg#h\Uh#M\UfY\c`XYfg#g\ci`X#Wcbg]XYf#VYZcfY#jch]b[#cb#h\Y#LYgc`ih]cb,#Scif#UhhYbh]cb#]g#XfUkb#hc#h\Y#f]g_#ZUWhcfg#gYh#cih#]b#JUfh#CC#cZ#h\]g#

XcWiaYbh,#M\UfY\c`XYfg#g\ci`X#Wcbg]XYf#Zi``m#UbX#WUfYZi``m#h\Y#f]g_#ZUWhcfg#UggcW]UhYX#k]h\#h\Y#>]gdcgU`#UbX#h\Y#=cbh]bi]b[#Afcid#k\Yb#Wcbg]XYf]b[#

k\Uh#UWh]cb#hc#hU_Y#]b#WcbbYWh]cb#k]h\#h\Y#AYbYfU`#GYYh]b[,
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Part I continued

FYhhYf#Zfca#h\Y#=\U]faUb#Wcbh]biYX

((% 8KTKWGR =KKYOTM 
=cad`Yh]cb#cZ#h\Y#>]gdcgU`#]g#giV^YWh#hc*#UbX#WcbX]h]cbU`#idcb*#]bhYf#U`]U*#h\Y#UddfcjU`#cZ#h\Y#LYgc`ih]cb#Vm#M\UfY\c`XYfg#Uh#h\Y#AYbYfU`#GYYh]b[,#

;WWcfX]b[`m*#gYh#cih#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh#h\YfY#]g#U#bch]WY#WcbjYb]b[#h\Y#AYbYfU`#GYYh]b[#k\]W\#]g#hc#VY#\Y`X#Uh#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#

FcbXcb#Q=/P#4?;#Uh#/.,..#U,a,#cb#/3#Di`m#0.0/#Uh#k\]W\#h\Y#LYgc`ih]cb#k]``#VY#dfcdcgYX,#N\Y#LYgc`ih]cb#]g#gYh#cih#]b#Zi``#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh#]b#

h\Y#bch]WY#cZ#AYbYfU`#GYYh]b[,#;g#U#=`Ugg#/#hfUbgUWh]cb#Zcf#h\Y#difdcgYg#cZ#h\Y#F]gh]b[#Li`Yg*#h\Y#>]gdcgU`#aUm#cb`m#VY#Wcad`YhYX#]Z#]h#]g#Z]fgh#UddfcjYX#Vm#

M\UfY\c`XYfg,#Cb#`]bY#k]h\#VYgh#WcfdcfUhY#[cjYfbUbWY*#jch]b[#cb#h\Y#LYgc`ih]cb#k]``#VY#hU_Yb#cb#U#dc``*#fUh\Yf#h\Ub#U#g\ck#cZ#\UbXg*#hc#fYZ`YWh#h\Y#biaVYf#

cZ#g\UfYg#\Y`X#Vm#U#M\UfY\c`XYf,#N\Y#LYgc`ih]cb#fYei]fYg#h\Y#UddfcjU`#cZ#U#aU^cf]hm#cZ#h\Y#jchYg#WUgh#&]b#dYfgcb#cf#Vm#dfclm'#Uh#h\Y#aYYh]b[#]b#cfXYf#hc#

VY"dUggYX,

;g#U#fYgi`h#cZ#h\Y#WiffYbh#=IPC>+/7#dUbXYa]W#UbX#h\Y#`Y[]g`Uh]jY#aYUgifYg#UbX#UggcW]UhYX#[i]XUbWY#]bhfcXiWYX#Vm#h\Y#OE#[cjYfbaYbh#]b#fYgdcbgY*#Zcf#

h\Y#gUZYhm#cZ#cif#M\UfY\c`XYfg*#cif#Yad`cmYYg*#cif#UXj]gYfg#UbX#h\Y#[YbYfU`#diV`]W*#h\Y#AYbYfU`#GYYh]b[#k]``#VY#\Y`X#Ug#U#W`cgYX#aYYh]b[,#;hhYbXUbWY#

Vm#M\UfY\c`XYfg#Uh#h\Y#AYbYfU`#GYYh]b[#]b#dYfgcb#k]``#bch#VY#dcgg]V`Y#UbX#M\UfY\c`XYfg#cf#h\Y]f#Uddc]bhYX#dfcl]Yg#&ch\Yf#h\Ub#h\Y#W\U]f#cZ#h\Y#AYbYfU`#

GYYh]b['#k]``#bch#VY#dYfa]hhYX#Ybhfm#hc#h\Y#AYbYfU`#GYYh]b[,#QY#k]``#Wcbh]biY#hc#W`cgY`m#acb]hcf#h\Y#fUd]X`m#XYjY`cd]b[#]adUWh#cZ#=IPC>+/7*#]bW`iX]b[#

`UhYgh#[cjYfbaYbh#[i]XUbWY*#UbX#\ck#h\]g#aUm#UZZYWh#h\Y#UffUb[YaYbhg#Zcf#h\Y#AYbYfU`#GYYh]b[,#CZ#]h#VYWcaYg#bYWYggUfm#cf#Uddfcdf]UhY#hc#fYj]gY#h\Y#

WiffYbh#UffUb[YaYbhg#Zcf#h\Y#AYbYfU`#GYYh]b[*#Zifh\Yf#]bZcfaUh]cb#k]``#VY#aUXY#UjU]`UV`Y#cb#cif#kYVg]hY#Uh#kkk,d`UmhYW\,Wca#UbX-cf#j]U#LHM,

N\Y#fYgi`hg#cZ#h\Y#jchYg#WUgh#Uh#h\Y#AYbYfU`#GYYh]b[#k]``#VY#UbbcibWYX#Ug#gccb#Ug#dcgg]V`Y#cbWY#_bckb#h\fci[\#U#LY[i`Uhcfm#CbZcfaUh]cb#MYfj]WY#UbX#

cb#cif#kYVg]hY#Uh#kkk,d`UmhYW\,Wca,#Ch#]g#YldYWhYX#h\Uh#h\]g#UbbcibWYaYbh#k]``#VY#aUXY#cb#h\Y#gUaY#XUm#Ug#h\Y#AYbYfU`#GYYh]b[,

()% 2IYOUT YU HK YGQKT
Sci#k]``#Z]bX#YbW`cgYX#k]h\#h\]g#XcWiaYbh#U#@cfa#cZ#Jfclm#Zcf#h\Y#AYbYfU`#GYYh]b[,#J`YUgY#Wcad`YhY#UbX#giVa]h#h\Y#@cfa#cZ#Jfclm#]b#UWWcfXUbWY#k]h\#

h\Y#]bghfiWh]cbg#df]bhYX#cb#]h#Ug#gccb#Ug#dcgg]V`Y#UbX*#]b#Ubm#YjYbh*#gc#Ug#hc#VY#fYWY]jYX#Vm#h\Y#LY[]ghfUfg*#=cadihYfg\UfY#CbjYghcf#MYfj]WYg#&DYfgYm'#

F]a]hYX*#W-c*#N\Y#JUj]`]cbg*#<f]X[kUhYf#LcUX*#<f]ghc`#<M77#4TS*#bc#`UhYf#h\Ub#/.,..#U,a,#cb#/1#Di`m#0.0/,#;`hYfbUh]jY`m*#mci#aUm#fY[]ghYf#mcif#dfclm#

Uddc]bhaYbh#UbX#]bghfiWh]cbg#Y`YWhfcb]WU``m#Vm#`c[[]b[#cb#hc#kkk,]bjYghcfWYbhfY,Wc,i_-Ydfclm#bc#`UhYf#h\Ub#/.,..#U,a,#cb#/1#Di`m#0.0/,

M\UfY\c`XYfg#k\c#\c`X#h\Y]f#IfX]bUfm#M\UfYg#h\fci[\#=L?MN#UbX#k\c#k]g\#hc#Uddc]bh#U#dfclm#cf#dfcl]Yg#Zcf#h\Y#AYbYfU`#GYYh]b[#Vm#ig]b[#h\Y#=L?MN#

Y`YWhfcb]W#dfclm#Uddc]bhaYbh#gYfj]WY#aUm#Xc#gc#Vm#ig]b[#h\Y#=L?MN#dfclm#jch]b[#gYfj]WY#]b#UWWcfXUbWY#k]h\#h\Y#dfcWYXifYg#gYh#cih#]b#h\Y#=L?MN#

GUbiU`,#=L?MN#dYfgcbU`#aYaVYfg#cf#ch\Yf#=L?MN#gdcbgcfYX#aYaVYfg*#UbX#h\cgY#=L?MN#aYaVYfg#k\c#\UjY#Uddc]bhYX#U#jch]b[#gYfj]WY#dfcj]XYf*#

g\ci`X#fYZYf#hc#h\Uh#=L?MN#gdcbgcf#cf#jch]b[#gYfj]WY#dfcj]XYf*#k\c#k]``#VY#UV`Y#hc#hU_Y#Uddfcdf]UhY#UWh]cb#cb#h\Y]f#VY\U`Z,

QY#kUbh#hc#UggifY#g\UfY\c`XYfg#h\Uh#h\Y]f#j]Ykg#UbX#eiYgh]cbg#UfY#]adcfhUbh#hc#ig#UbX#h\YfYZcfY*#kY#UfY#Ug_]b[#M\UfY\c`XYfg#hc#giVa]h#h\Y]f#eiYgh]cbg#

fY`Uh]b[#hc#h\Y#Vig]bYgg#hc#VY#XYU`h#k]h\#Uh#h\Y#AYbYfU`#GYYh]b[#]b#kf]h]b[#Uh#`YUgh#26#\cifg#df]cf#hc#h\Y#AYbYfU`#GYYh]b[#UbX#kY#k]``#XYU`#k]h\#U``#eiYgh]cbg#

fU]gYX,#Qf]hhYb#eiYgh]cbg#g\ci`X#VY#giVa]hhYX#hc#cif#=cadUbm#MYWfYhUfm*#<f]Ub#GccfY*#Uh#<f]Ub,GccfY:d`UmhYW\,Wca#UbX-cf#cif#>]fYWhcf#cZ#CbjYghcf#

LY`Uh]cbg#%#MhfUhY[]W#;bU`mg]g*#=\f]g#GWA]bb]g*#Uh#=\f]g,GWA]bb]g:d`UmhYW\,Wca,

(*% 7ZWYNKW OTLUWSGYOUT
Scif#UhhYbh]cb#]g#XfUkb#hc#h\Y#Zifh\Yf#]bZcfaUh]cb#gYh#cih#]b#JUfh#CC#hc#JUfh#PC#cZ#h\]g#XcWiaYbh#UbX#]b#dUfh]Wi`Uf#h\Y#f]g_#ZUWhcfg#gYh#cih#]b#JUfh#CC#cZ#

h\]g"XcWiaYbh,

M\UfY\c`XYfg#g\ci`X#fYUX#h\Y#k\c`Y#cZ#h\]g#XcWiaYbh#UbX#bch#fY`m#gc`Y`m#cb#]bZcfaUh]cb#giaaUf]gYX#]b#h\]g#`YhhYf*#]bW`iX]b[#h\Y#giaaUf]gYX#

Z]bUbW]U`"]bZcfaUh]cb,

(+% AKIUSSKTJGYOUT
N\Y#<cUfX#\Ug#fYWY]jYX#Z]bUbW]U`#UXj]WY#Zfca#O<M#]b#fY`Uh]cb#hc#h\Y#>]gdcgU`*#UbX#O<M#UbX#AccXVcXm#UfY#UWh]b[#Ug#Dc]bh#Mdcbgcfg,#Cb#dfcj]X]b[#giW\#

Z]bUbW]U`#UXj]WY#hc#h\Y#<cUfX*#O<M#\Ug#fY`]YX#cb#h\Y#<cUfXqg#WcaaYfW]U`#UggYggaYbh#cZ#h\Y#>]gdcgU`,#N\Y#<cUfX#Wcbg]XYfg#h\Y#>]gdcgU`#hc#VY#]b#h\Y#

VYgh#]bhYfYghg#cZ#M\UfY\c`XYfg#Ug#U#k\c`Y#UbX#ibUb]acig`m#fYWcaaYbXg#h\Uh#M\UfY\c`XYfg#jchY#]b#ZUjcif#cZ#h\Y#LYgc`ih]cb#Uh#h\Y#AYbYfU`#GYYh]b[*#Ug#

h\Y#>]fYWhcfg#]bhYbX#hc#Xc#]b#fYgdYWh#cZ#h\Y]f#ckb#VYbYZ]W]U`#\c`X]b[g*#k\]W\#]b#U[[fY[UhY#YeiU`#204*703#IfX]bUfm#M\UfYg*#fYdfYgYbh]b[#Uddfcl]aUhY`m#

.,/2#dYf#WYbh,#cZ#h\Y#]ggiYX#g\UfY#WUd]hU`#cZ#h\Y#=cadUbm#Ug#Uh#00#DibY#0.0/*#VY]b[#h\Y#`UhYgh#dfUWh]WUV`Y#XUhY#df]cf#hc#diV`]WUh]cb#cZ#h\]g#XcWiaYbh,

Scifg#ZU]h\Zi``m*

Brian Mattingley

4KDLSODP

#
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Jf]cf#hc#jch]b[#cb#h\Y#LYgc`ih]cb#Uh#h\Y#AYbYfU`#GYYh]b[*#mci#g\ci`X#

WUfYZi``m#Wcbg]XYf*#hc[Yh\Yf#k]h\#U``#ch\Yf#]bZcfaUh]cb#WcbhU]bYX#]b#h\]g#

XcWiaYbh*#h\Y#gdYW]Z]W#f]g_g#UbX#ibWYfhU]bh]Yg#XYgWf]VYX#VY`ck,

N\Y#>]fYWhcfg#Wcbg]XYf#h\Y#Zc``ck]b[#hc#VY#h\Y#aUhYf]U`#f]g_#ZUWhcfg#fY`Uh]b[#

hc#h\Y#>]gdcgU`,#BckYjYf*#h\YgY#g\ci`X#bch#VY#fY[UfXYX#Ug#U#Wcad`YhY#

UbX#WcadfY\Ybg]jY#ghUhYaYbh#cZ#U``#dchYbh]U`#f]g_g#UbX#ibWYfhU]bh]Yg,#

;XX]h]cbU`#f]g_g#UbX#ibWYfhU]bh]Yg#h\Uh#UfY#bch#dfYgYbh`m#_bckb#hc#h\Y#

>]fYWhcfg*#cf#k\]W\#h\Ym#WiffYbh`m#XYYa#]aaUhYf]U`*#aUm#U`gc#\UjY#Ub#

UXjYfgY#YZZYWh#cb#h\Y#=cbh]bi]b[#Afcidqg#cdYfUh]b[#fYgi`hg*#Z]bUbW]U`#

WcbX]h]cb#UbX#dfcgdYWhg#]Z#h\Ym#aUhYf]U`]gY,#N\Y#]bZcfaUh]cb#[]jYb#]g#Ug#Uh#

h\Y#XUhY#cZ#h\]g#XcWiaYbh#UbX*#YlWYdh#Ug#fYei]fYX#Vm#h\Y#F]gh]b[#Li`Yg*#h\Y#

JfcgdYWhig#LY[i`Uh]cb#Li`Yg*#h\Y#>]gW`cgifY#Ai]XUbWY#UbX#

NfUbgdUfYbWm#Li`Yg*#h\Y#fi`Yg#cZ#FcbXcb#MhcW_#?lW\Ub[Y#d`W#cf#Vm#`Uk*#

k]``#bch#VY#idXUhYX,

CZ#Ubm#cf#U#WcaV]bUh]cb#cZ#h\Y#Zc``ck]b[#f]g_g#UbX#ibWYfhU]bh]Yg#UWhiU``m#

aUhYf]U`]gY*#h\Y#=cbh]bi]b[#Afcidqg#Vig]bYgg*#Z]bUbW]U`#WcbX]h]cb#UbX#

fYgi`hg#cZ#cdYfUh]cbg#Wci`X#VY#aUhYf]U``m#UbX#UXjYfgY`m#UZZYWhYX,#Cb#giW\#

WUgY*#h\Y#df]WY#cZ#h\Y#IfX]bUfm#M\UfYg#Wci`X#XYW`]bY#UbX#M\UfY\c`XYfg#

aUm#`cgY#gcaY#cf#U``#cZ#h\Y]f#]bjYghaYbh,

(% AOXQ LGIYUWX WKRGYOTM YU YNK 5OXVUXGR 
6]VUXZWK YU ROGHOROYOKX ZTJKW UW OT IUTTKIYOUT \OYN YNK BGRK GTJ 

@ZWINGXK 2MWKKSKTY

N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#WcbhU]bg#WYfhU]b#kUffUbh]Yg#[]jYb#

Vm"J`UmhYW\#UbX*#cb#=cad`Yh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#

J`UmhYW\#k]``#[]jY#Ub#]bXYab]hm,#@ifh\Yf#XYhU]`g#]b#fY`Uh]cb#hc#h\YgY#

kUffUbh]Yg#UbX#h\Y#]bXYab]hm#UfY#gYh#cih#]b#dUfU[fUd\#/,5#cZ#JUfh#P#cZ#h\]g#

XcWiaYbh,#CZ#J`UmhYW\#g\ci`X#]bWif#`]UV]`]h]Yg#ibXYf#Ubm#cZ#h\YgY#kUffUbh]Yg#

UbX-cf#h\Y#]bXYab]hm*#h\Y#Wcghg#cZ#giW\#`]UV]`]h]Yg#Wci`X#\UjY#U#aUhYf]U`#

UXjYfgY#]adUWh#cb#h\Y#=cbh]bi]b[#Afcidqg#Vig]bYggYg*#Z]bUbW]U`#WcbX]h]cb#

UbX-cf#fYgi`hg#cZ#cdYfUh]cbg,#J`UmhYW\qg#`]UV]`]hm#ibXYf#h\Y#kUffUbh]Yg#]b#

h\Y"MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#giV^YWh#hc#!bUbW]U`#WUdg#UbX#h]aY#

`]a]hUh]cbg,#N\Y#U[[fY[UhY#Z]bUbW]U`#`]UV]`]hm#cZ#J`UmhYW\#ibXYf#h\Y#MU`Y#

UbX"JifW\UgY#;[fYYaYbh#&ch\Yf#h\Ub#]b#fYgdYWh#cZ#W`U]ag#Zcf#`YU_U[Y'#]g#

`]a]hYX*#]Z#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#hYfa]bUhYg#VYZcfY#=cad`Yh]cb*#

hc#OM>#4.#a]``]cb#UbX*#cb#UbX#UZhYf#=cad`Yh]cb*#hc#h\Y#Uacibh#cZ#h\Y#

Wcbg]XYfUh]cb#dU]X#Vm#h\Y#JifW\UgYf,#J`UmhYW\qg#`]UV]`]hm#]b#fYgdYWh#cZ#h\Y#

]bXYab]hm#hc#VY#[]jYb#difgiUbh#hc*#UbX#cb#=cad`Yh]cb#cZ*#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#]g#giV^YWh#hc#U#!bUbW]U`#WUd#cZ#OM>#4.#a]``]cb,#

N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#U`gc#WcbhU]bg#kUffUbh]Yg#UbX#

ibXYfhU_]b[g#[]jYb#Vm#h\Y#JifW\UgYf#]b#ZUjcif#cZ#J`UmhYW\,#@ifh\Yf#XYhU]`g#]b#

fY`Uh]cb#hc#h\YgY#kUffUbh]Yg#UbX#ibXYfhU_]b[g#UfY#gYh#cih#]b#dUfU[fUd\#/,5#cZ#

JUfh#P#cZ#h\]g#XcWiaYbh,#N\Y#YlhYbh#hc#k\]W\#h\Y#JifW\UgYf#aUm#VY#fYei]fYX#

]b#h\Y#ZihifY#hc#aU_Y#dUmaYbhg#]b#fYgdYWh#cZ#U#VfYUW\#cZ#Ubm#cZ#h\YgY#

kUffUbh]Yg#UbX#ibXYfhU_]b[g#]g#ibdfYX]WhUV`Y,#CZ*#\ckYjYf*#h\Y#JifW\UgYf#

giZZYfg#Z]bUbW]U`#X]ghfYgg*#Ubm#dUmaYbh#XiY#hc#J`UmhYW\#]b#fYgdYWh#cZ#U#

VfYUW\#cZ#giW\#kUffUbh]Yg#UbX#ibXYfhU_]b[g#aUm#VY#dih#Uh#f]g_,

CNK 5OXVUXGR JUKX TUY VWUIKKJ

N\Y#>]gdcgU`#]g#giV^YWh#hc#h\Y#gUh]gZUWh]cb#cZ#U#biaVYf#cZ#WcbX]h]cbg*#

]bW`iX]b[*#&]'#h\Y#UddfcjU`#cZ#h\Y#>]gdcgU`#Vm#M\UfY\c`XYfg#Uh#h\Y#AYbYfU`#

GYYh]b[#UbX#&]]'#fYWY]dh#cZ#WcbgYbh#cZ#h\Y#LY[i`Uhcfm#;ih\cf]h]Yg#hc#h\Y#

W\Ub[Y#cZ#Wcbhfc`#cZ#h\Y#fY`YjUbh#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid,#@ifh\Yf#

XYhU]`g#]b#fY`Uh]cb#hc#h\YgY#WcbX]h]cbg#UfY#gYh#cih#]b#dUfU[fUd\#/,1#cZ#JUfh#P#

cZ#h\]g#XcWiaYbh,#=YfhU]b#hYfa]bUh]cb#f][\hg#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#

;[fYYaYbh#aUm#VY#YlYfW]gYX#]Z#h\YgY#WcbX]h]cbg#UfY#bch#gUh]gZ]YX,#N\YfY#

WUb#VY#bc#UggifUbWY#h\Uh#h\YgY#WcbX]h]cbg#k]``#VY#gUh]gZ]YX,#CZ#h\YgY#

WcbX]h]cbg#UfY#bch#gUh]gZ]YX*#h\Y#>]gdcgU`#k]``#bch#Wcad`YhY#UbX#Ubm#cZ#h\Y#

f]g_g#UbX#ibWYfhU]bh]Yg#gYh#cih#]b#MYWh]cb#0#cZ#h\]g#JUfh#CC#aUm#UXjYfgY`m#

UZZYWh#h\Y#@]bU`hc#<ig]bYgg#UbX#fYgi`hg#cZ#cdYfUh]cbg#UbX*#i`h]aUhY`m*#h\Y#

Vig]bYgg#UbX#fYgi`hg#cZ#cdYfUh]cbg#cZ#h\Y#J`UmhYW\#Afcid,

N\Y#>]gdcgU`#]g#U`gc#Wcbh]b[Ybh#&Vih#]g#bch#WcbX]h]cbU`'#cb#h\Y#JifW\UgYf#

\Uj]b[#giZZ]W]Ybh#ZibXg#hc#dUm#]b#Zi``#h\Y#@]lYX#=cbg]XYfUh]cb#&Ug#XYZ]bYX#]b#

dUfU[fUd\#/,0#cZ#JUfh#P#cZ#h\]g#XcWiaYbh'#dUmUV`Y#hc#J`UmhYW\#cb#

=cad`Yh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh,#Q\]`gh#h\Y#JifW\UgYf#

\Ug#gYWifYX#Z]bUbW]b[#hc#Wcad`YhY#h\Y#>]gdcgU`#UbX#dUm#h\Y#@]lYX#

=cbg]XYfUh]cb*#]Z#Zcf#Ubm#fYUgcb#giW\#Z]bUbW]b[#kYfY#hc#bch#fYaU]b#]b#d`UWY#

Uh#=cad`Yh]cb*#h\Y#>]gdcgU`#aUm#bch#dfcWYYX#UbX#Ubm#cZ#h\Y#f]g_g#UbX#

ibWYfhU]bh]Yg#gYh#cih#]b#MYWh]cb#0#cZ#h\]g#JUfh#CC#aUm#UXjYfgY`m#UZZYWh#h\Y#

fYgi`hg#cZ#cdYfUh]cbg#cZ#h\Y#@]bU`hc#<ig]bYgg#UbX*#i`h]aUhY`m*#h\Y#Vig]bYgg#

UbX#fYgi`hg#cZ#cdYfUh]cbg#cZ#h\Y#J`UmhYW\#Afcid,

@RG^YKIN SG^ TUY WKIKO[K XUSK UW GRR UL YNK JKLKWWKJ GTJ IUTYOTMKTY 

IUTXOJKWGYOUT LUW YNK 5OXVUXGR 

N\Y#Wcbg]XYfUh]cb#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#WcbhU]bg#

Y`YaYbhg#cZ#XYZYffYX#UbX#Wcbh]b[Ybh#Wcbg]XYfUh]cb#Ug#gYh#cih#UbX#XYZ]bYX#

]b#dUfU[fUd\#/,0#cZ#JUfh#P#cZ#h\]g#XcWiaYbh,

N\YfY#WUb#VY#bc#UggifUbWY#h\Uh#h\Y#=Ug\#@`ck#=cbg]XYfUh]cb*#h\Y#

;XX]h]cbU`#KiU`]Zm]b[#=cbg]XYfUh]cb#UbX-cf#h\Y#=cad`Yh]cb#;X^ighaYbh#

;acibh#&YUW\#Ug#XYZ]bYX#]b#dUfU[fUd\#/,0#cZ#JUfh#P#cZ#h\]g#XcWiaYbh'#k]``#

VYWcaY#dUmUV`Y,#@ifh\Yf*#]Z#h\Y#JifW\UgYf#giZZYfg#Z]bUbW]U`#X]ghfYgg*#Ubm#

Uacibh#XiY#hc#J`UmhYW\#]b#fYgdYWh#cZ#h\Y#XYZYffYX#UbX-cf#Wcbh]b[Ybh#

Wcbg]XYfUh]cb#aUm#VY#dih#Uh#f]g_,#CZ#gcaY#cf#U``#cZ#h\Y#XYZYffYX#UbX-cf#

Wcbh]b[Ybh#Wcbg]XYfUh]cb#]g#bch#fYWY]jYX#Vm#J`UmhYW\#]h#Wci`X#\UjY#Ub#

UXjYfgY#YZZYWh#cb#h\Y#=cbh]bi]b[#Afcidqg#Z]bUbW]U`#WcbX]h]cb,

CNK IUTXOJKWGYOUT LUW YNK 5OXVUXGR OX K]VUXKJ YU LUWKOMT 

IZWWKTI^ LRZIYZGYOUTX

N\Y#Wcbg]XYfUh]cb#Zcf#h\Y#>]gdcgU`#]g#XYbca]bUhYX*#UbX#dUmUV`Y#Vm#h\Y#

JifW\UgYf*#]b#OM#>c``Ufg,#;g#U#fYgi`h*#h\YfY#]g#U#f]g_#h\Uh*#]Z#h\Y#?ifc#ghfYb[h\Ybg#

fY`Uh]jY#hc#h\Y#OM#>c``Uf#df]cf#hc#=cad`Yh]cb*#h\Y#?ifc#dfcWYYXg#Zfca#h\Y#

>]gdcgU`#k]``#VY#`ckYf#h\Ub#J`UmhYW\#WiffYbh`m#Ubh]W]dUhYg,#

@WK$IUSVRKYOUT INGTMKX OT YNK @RG^YKIN 8WUZV

>if]b[#h\Y#dYf]cX#Zfca#h\Y#g][b]b[#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#hc#

=cad`Yh]cb*#YjYbhg#cf#XYjY`cdaYbhg#aUm#cWWif*#]bW`iX]b[#W\Ub[Yg#]b#h\Y#

hfUX]b[*#cdYfUh]cbg#cf#cih`cc_#cZ#h\Y#=cbh]bi]b[#Afcid#cf#h\Y#@]bU`hc#Afcid*#

cf#YlhYfbU`#aUf_Yh#ZUWhcfg*#k\]W\#Wci`X#aU_Y#h\Y#hYfag#cZ#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#`Ygg#UhhfUWh]jY#Zcf#J`UmhYW\#UbX#h\Y#=cbh]bi]b[#Afcid#

Ug#U#k\c`Y,#J`UmhYW\#kci`X#VY#cV`][YX#hc#Wcad`YhY#h\Y#>]gdcgU`#bchk]h\ghUbX]b[#

giW\#YjYbhg#cf#XYjY`cdaYbhg,#N\]g#aUm#\UjY#Ub#UXjYfgY#YZZYWh#cb#h\Y#

=cbh]bi]b[#Afcidqg#Vig]bYgg*#Z]bUbW]U`#WcbX]h]cb#UbX#fYgi`hg#cZ#cdYfUh]cbg,

?YNKW WOXQX UL YNK 5OXVUXGR

Ih\Yf#f]g_g#h\Uh#aUm#Uf]gY#cih#cZ#h\Y#>]gdcgU`#]bW`iXY#WcaaYfW]U`#UbX#

ch\Yf#f]g_g#UggcW]UhYX#k]h\#aYYh]b[#ibXYfhU_]b[g#hc#h\Y#JifW\UgYf#Xif]b[#

h\Y#dYf]cX#id#hc#=cad`Yh]cb*#X]gfidh]cb#WUigYX#hc#h\Y#=cbh]bi]b[#Afcid#

Ug#U#X]fYWh#cf#]bX]fYWh#fYgi`h#cZ#h\Y#>]gdcgU`#UbX#ch\Yf#hfUbgUWh]cb#Wcghg#

UbX#igY#cZ#aUbU[YaYbh#h]aY*#k\]W\#Wci`X#U``#UXjYfgY`m#UZZYWh#h\Y#

=cbh]bi]b[#Afcidqg#Z]bUbW]U`#WcbX]h]cb#UbX#fYgi`hg#cZ#cdYfUh]cbg,#

Part II
?LTM"IDFUQST
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Part II continued

?LTM"IDFUQST#Wcbh]biYX

)% AOXQX LGIYUWX WKRGYKJ YU YNK 5OXVUXGR TUY IUSVRKYOTM
4KWYGOT UL YNK @RG^YKIN 8WUZV_X YWGTXGIYOUT IUXYX \ORR XYORR HK VG^GHRK

N\Y#J`UmhYW\#Afcid#YldYWhg#hc#]bWif#`Y[U`*#UWWcibh]b[*#Z]bUbW]U`#UXj]gYf#

UbX#hfUbgUWh]cb#ZYYg#UbX#ch\Yf#Wcghg#fY`Uh]b[#hc#h\Y#>]gdcgU`*#gcaY#cZ#k\]W\#

UfY#dUmUV`Y#k\Yh\Yf#cf#bch#=cad`Yh]cb#hU_Yg#d`UWY,#CZ#h\Y#>]gdcgU`#XcYg#bch#

Wcad`YhY*#h\Y#J`UmhYW\#Afcid#k]``#bch#fYWY]jY#h\Y#WUg\#dfcWYYXg#Zfca#h\Y#

>]gdcgU`#UbX#k]``#bch#fYU`]gY#Ubm#cZ#h\Y#dchYbh]U`#VYbYZ]hg#cZ#h\Y#>]gdcgU`,#

N\YgY#ZUWhcfg#Wci`X#\UjY#Ub#UXjYfgY#YZZYWh#cb#h\Y#Vig]bYgg*#Z]bUbW]U`#

WcbX]h]cbg*#fYgi`hg#cZ#cdYfUh]cbg#UbX#dfcgdYWhg#cZ#h\Y#J`UmhYW\#Afcid,

CNK [GRZK UL YNK 7OTGRYU 3ZXOTKXX SG^ HK SGYKWOGRR^ RU\KW YNGT YNK 

[GRZK K]VKIYKJ YU HK WKGROXKJ LWUS YNK 5OXVUXGR

N\Y#<cUfX#VY`]YjYg#h\Uh#h\Y#>]gdcgU`#WiffYbh`m#dfcj]XYg#h\Y#VYgh#

cddcfhib]hm#hc#fYU`]gY#jU`iY#Zcf#h\Y#@]bU`hc#<ig]bYgg,#CZ#h\Y#>]gdcgU`#XcYg#

bch#Wcad`YhY*#h\Y#fYU`]gUV`Y#jU`iY#cZ#h\Y#@]bU`hc#<ig]bYgg#aUm#VY#`ckYf#

h\Ub#Wci`X#VY#fYU`]gYX#Vm#kUm#cZ#h\Y#>]gdcgU`,#N\]g#Wci`X#fYgi`h#]b#h\Y#

jU`iY#cZ#h\Y#@]bU`hc#<ig]bYgg#VY]b[#aUhYf]U``m#X]ZZYfYbh#h\Ub#]h#kci`X#VY#]Z#

h\Y#>]gdcgU`#Wcad`YhYg,#N\YfY#]g#U`gc#bc#UggifUbWY#h\Uh#h\Y#J`UmhYW\#

Afcid#kci`X#VY#UV`Y#hc#X]gdcgY#cZ#h\Y#@]bU`hc#<ig]bYgg#Uh#U#`UhYf#XUhY#Uh#

h\Y#gUaY#cf#Uh#Ub#]adfcjYX#jU`iUh]cb*#cf#Uh#U``,#N\YfY#]g#U#f]g_#h\Uh#h\Y#jU`iY#

cZ#h\Y#@]bU`hc#Afcid#aUm#YfcXY#cjYf#h]aY#cf#J`UmhYW\#Wci`X#XYW]XY#hc#

k]bX#h\Y#@]bU`hc#Afcid#Xckb#cjYf#h]aY#]Z#h\Y#J`UmhYW\#Afcid#]g#ibUV`Y#cf#

ibk]``]b[#hc#giddcfh#]h,#CZ#h\Y#>]gdcgU`#XcYg#bch#cWWif#h\Y#=cbh]bi]b[#

Afcid#k]``#Zcf[c#h\Y#ch\Yf#VYbYZ]hg#cZ#h\Y#>]gdcgU`#]bW`iX]b[#YbUV`]b[#h\Y#

=cbh]bi]b[#Afcid#hc#g]ad`]Zm#]hg#Vig]bYgg#cdYfUh]cbg#UbX#X]gdcgY#cZ#

bcb+WcfY#UggYhg,

CNK @RG^YKIN 8WUZV SG^ TUY WKGROXK YNK K]VKIYKJ HKTKLOYX UL 

YNK 5OXVUXGR

CZ#h\Y#>]gdcgU`#XcYg#bch#Wcad`YhY*#h\Y#J`UmhYW\#Afcid#k]``#bch#fYWY]jY#h\Y#

WUg\#dfcWYYXg#Zfca#h\Y#>]gdcgU`#UbX#k]``#bch#UW\]YjY#h\Y#Ubh]W]dUhYX#

VYbYZ]hg#h\Uh#h\Y#J`UmhYW\#Afcid#YldYWhg#hc#fYU`]gY#Ug#U#fYgi`h#cZ#h\Y#

>]gdcgU`,#@ifh\Yf#XYhU]`g#cZ#h\cgY#YldYWhYX#VYbYZ]hg#UfY#gYh#cih#]b#

dUfU[fUd\#0#cZ#JUfh#C#cZ#h\]g#XcWiaYbh,#CZ#h\Y#Ubh]W]dUhYX#VYbYZ]hg#UfY#bch#

UW\]YjYX#h\]g#Wci`X#\UjY#Ub#UXjYfgY#]adUWh#cb#h\Y#J`UmhYW\#Afcidqg#

Vig]bYggYg*#Z]bUbW]U`#WcbX]h]cbg#UbX#fYgi`hg#cZ#cdYfUh]cbg,

@UYKTYOGRR^ JOXWZVYO[K KLLKIY UT YNK 7OTGRYU 3ZXOTKXX

CZ#h\Y#>]gdcgU`#XcYg#bch#dfcWYYX*#ibWYfhU]bhm#WfYUhYX#Vm#h\Y#

UbbcibWYaYbh#cZ#h\Y#>]gdcgU`#aUm#`YUX#hc#aUbU[YaYbh*#Yad`cmYY*#

WighcaYf#UbX#gidd`]Yf#X]ghfUWh]cb#UbX#WcbWYfb#k]h\]b#h\Y#@]bU`hc#

<ig]bYgg*#XiY#hc#dYfWY]jYX#ibWYfhU]bhm#Ug#fY[UfXg#h\Y#ZihifY#ckbYfg\]d#

cZ#h\Y#@]bU`hc#Afcid#k\]W\#aUm#\UjY#Ub#UXjYfgY#YZZYWh#cb#h\Y#

dYfZcfaUbWY#cZ#h\Y#@]bU`hc#Afcid#UbX#h\YfYZcfY#]hg#jU`iY#hc#h\Y#J`UmhYW\#

Afcid,#@]bU`hcqg#_Ym#aUbU[YaYbh#UbX-cf#ch\Yf#Yad`cmYYg#aUm#W\ccgY#hc#

`YUjY#h\Y#@]bU`hc#Afcid#k\]W\#aUm#fYgi`h#]b#h\Y#dchYbh]U`#`cgg#cZ#YldYfh]gY#

UbX#WUdUV]`]hm#k]h\]b#h\Y#@]bU`hc#Afcid#]b#h\Y#g\cfh#hc#aYX]ia#hYfa,#

@ifh\Yf*#dYfWY]jYX#ibWYfhU]bhm#fY[UfX]b[#h\Y#ZihifY#ckbYfg\]d#cZ#h\Y#

@]bU`hc#<ig]bYgg#aUm#aU_Y#]h#X]ZZ]Wi`h#hc#aU]bhU]b#_Ym#fY`Uh]cbg\]dg#k]h\#

WighcaYfg*#k\]W\#aUm#\UjY#Ub#UXjYfgY#YZZYWh#cb#h\Y#dYfZcfaUbWY#cZ#h\Y#

@]bU`hc#<ig]bYgg#UbX#h\YfYZcfY#]hg#jU`iY#hc#h\Y#J`UmhYW\#Afcid,#Nc#

aU]bhU]b#M\UfY\c`XYf#jU`iY*#h\Y#<cUfX#aUm#VY#fYei]fYX#hc#U``cWUhY#

UXX]h]cbU`#h]aY#UbX#Wcgh#hc#h\Y#cb[c]b[#gidYfj]g]cb#UbX#XYjY`cdaYbh#cZ#

h\Y#@]bU`hc#<ig]bYgg,#N\]g#aUm#UXjYfgY`m#UZZYWh#h\Y#J`UmhYW\#Afcidqg#

Vig]bYgg*#Z]bUbW]U`#WcbX]h]cb#UbX-cf#fYgi`hg#cZ#cdYfUh]cbg,

CNKWK SG^ HK GT GJ[KWXK OSVGIY UT YNK @RG^YKIN 8WUZV_X WKVZYGYOUT 

GTJ&UW XNGWK VWOIK 

CZ#h\Y#>]gdcgU`#XcYg#bch#Wcad`YhY*#h\YfY#aUm#VY#Ub#UXjYfgY#]adUWh#cb#h\Y#

fYdihUh]cb#cZ#h\Y#J`UmhYW\#Afcid#UbX-cf#g\UfY#df]WY#XiY#hc#]bhYbg]Z]YX#

aYX]U#gWfih]bm#]b#WcbbYWh]cb#k]h\#h\Y#UhhYadhYX#>]gdcgU`,#;bm#giW\#g\UfY#

df]WY#UbX-cf#fYdihUh]cbU`#f]g_#Wci`X#UXjYfgY`m#UZZYWh#h\Y#J`UmhYW\#Afcidqg#

Vig]bYgg*#Z]bUbW]U`#WcbX]h]cb#UbX-cf#cdYfUh]b[#fYgi`hg,

*% AOXQX WKRGYOTM YU YNK 4UTYOTZOTM 8WUZV
>K\ WOXQX YU YNK 4UTYOTZOTM 8WUZV GX G WKXZRY UL YNK 5OXVUXGR

(0- !54:14;14/ $85;6?9 56-8):1549 =122 *- 2-99 ,1<-891.1-, )4, =122 *- 

358- ,-6-4,-4: 54 :0- !54:14;14/ $85;6?9 *;914-99

Ch#]g#U#ghfUhY[]W#ZcWig#cZ#h\Y#J`UmhYW\#Afcid#hc#g]ad`]Zm#]hg#Vig]bYgg#

cdYfUh]cbg#UbX#X]gdcgY#cZ#bcb+WcfY#UggYhg*#UbX#hc#ZcWig#cb#]hg#WcfY#

[UaV`]b[#Vig]bYggYg*#k\YfY#]h#WUb#`YjYfU[Y#]hg#aUf_Yh#`YUX]b[#hYW\bc`c[m,#

BckYjYf*#Zc``ck]b[#h\Y#>]gdcgU`*#h\Y#=cbh]bi]b[#Afcidqg#Vig]bYgg#k]``#VY#

`Ygg#X]jYfg]Z]YX#k\]W\#aYUbg#h\Uh#h\Y#=cbh]bi]b[#Afcid#k]``#VY#acfY#

gigWYdh]V`Y#hc#UXjYfgY#XYjY`cdaYbhg#]b#h\Y#fYaU]b]b[#Vig]bYgg#UbX#

aUf_Yhg#]b#k\]W\#]h#cdYfUhYg,#;bm#XYhYf]cfUh]cb#]b#h\Y#=cbh]bi]b[#Afcidqg#

dYfZcfaUbWY#Wci`X#\UjY#U#acfY#dfcbcibWYX#bY[Uh]jY#YZZYWh#cb#h\Y#

=cbh]bi]b[#Afcidqg#Vig]bYgg*#!bUbW]U`#WcbX]h]cb*#fYgi`hg#cZ#cdYfUh]cbg#

UbX#dfcgdYWhg#h\Ub#]Z#h\Y#>]gdcgU`#XcYg#bch#Wcad`YhY,#

&81+- )4, 217;1,1:> 5. :0- %8,14)8> '0)8-9 3)> .2;+:;):- .5225=14/ 

:0- "19659)2

M\UfY\c`XYfg#g\ci`X#VY#UkUfY#h\Uh#h\Y#jU`iY#cZ#Ub#]bjYghaYbh#]b#h\Y#

=cbh]bi]b[#Afcid#aUm#[c#Xckb#Ug#kY``#Ug#id#UbX#WUb#VY#\][\`m#jc`Uh]`Y,#

N\Y#df]WY#Uh#k\]W\#h\Y#IfX]bUfm#M\UfYg#aUm#VY#eichYX*#h\Y#df]WY#k\]W\#

]bjYghcfg#aUm#fYU`]gY#Zcf#h\Y]f#IfX]bUfm#M\UfYg*#UbX#`]ei]X]hm#]b#h\Y#aUf_Yh#

Zcf#h\Y#IfX]bUfm#M\UfYg#k]``#VY#]bZ`iYbWYX#Vm#U#`Uf[Y#biaVYf#cZ#ZUWhcfg*#

gcaY#gdYW]Z]W#hc#h\Y#=cbh]bi]b[#Afcid#UbX#]hg#cdYfUh]cbg#UbX#gcaY#k\]W\#

aUm#UZZYWh#h\Y#]bXighfm#Ug#U#k\c`Y*#ch\Yf#WcadUfUV`Y#WcadUb]Yg#cf#

diV`]W`m#hfUXYX#WcadUb]Yg#Ug#U#k\c`Y,#N\Y#gYbh]aYbhg#cZ#h\Y#ghcW_#

aUf_Yh#fY[UfX]b[#h\Y#>]gdcgU`#k]``#VY#cbY#giW\#ZUWhcf#UbX#h\]g*#hc[Yh\Yf#

k]h\#ch\Yf#ZUWhcfg#]bW`iX]b[#h\Y#UWhiU`#cf#Ubh]W]dUhYX#Z`iWhiUh]cbg#]b#h\Y#

Z]bUbW]U`#dYfZcfaUbWY#cZ#h\Y#=cbh]bi]b[#Afcid#UbX#]hg#WcadYh]hcfg*#

aUf_Yh#Z`iWhiUh]cbg*#UbX#`Y[]g`Uh]jY#cf#fY[i`Uhcfm#W\Ub[Yg#]b#h\Y#

Udd`]WUV`Y#]bXighfm*#Wci`X#`YUX#hc#h\Y#aUf_Yh#df]WY#cZ#IfX]bUfm#M\UfYg#

[c]b[#id#cf#Xckb#Ug#kY``#Ug#]adUWh]b[#`]ei]X]hm#]b#h\Y#IfX]bUfm#M\UfYg,

(0- !54:14;14/ $85;6?9 14+53- 9:8-)3 =122 *- 8-,;+-, 

@c``ck]b[#h\Y#>]gdcgU`*#h\Y#=cbh]bi]b[#Afcid#k]``#bc#`cb[Yf#fYWY]jY#h\Y#

Wcbhf]Vih]cb#h\Uh#h\Y#@]bU`hc#<ig]bYgg#aU_Yg#hc#h\Y#Wcbgc`]XUhYX#hfUX]b[#

dcg]h]cb#cZ#h\Y#J`UmhYW\#Afcid,#@cf#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#>YWYaVYf#

0.0.*#h\Y#@]bU`hc#<ig]bYgg#[YbYfUhYX#fYjYbiYg#cZ#o/0/,6#a]``]cb#UbX#

;X^ighYX#?<CN>;#cZ#o34,2#a]``]cb,#@cf#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#

>YWYaVYf#0./7*#h\Y#@]bU`hc#<ig]bYgg#[YbYfUhYX#fYjYbiYg#cZ#o45,7#a]``]cb#

UbX#;X^ighYX#?<CN>;#cZ#o5,6#a]``]cb,#N\YfY#WUb#VY#bc#UggifUbWY#Ug#hc#h\Y#

h]aYZfUaY#hc#cZZgYh#h\Y#fYXiWh]cb#]b#fYjYbiYg#UbX#;X^ighYX#?<CN>;#Zfca#

]hg#ch\Yf#cdYfUh]cbg*#]Z#Ubm#cZZgYh#]g#UW\]YjYX#Uh#U``,#;bm#aUhYf]U`#fYXiWh]cb#

]b#fYjYbiYg#UbX#;X^ighYX#?<CN>;#Wci`X#\UjY#Ub#UXjYfgY#YZZYWh#cb#h\Y#

=cbh]bi]b[#Afcidqg#!bUbW]U`#WcbX]h]cb#UbX#fYgi`hg#cZ#cdYfUh]cbg,

&5:-4:1)2 .58 :018, 6)8:> 14:-8.-8-4+- =1:0 :0- "19659)2 

;g#U#`]ghYX#WcadUbm*#J`UmhYW\#Wci`X#fYWY]jY#UddfcUW\Yg#Zfca#h\]fX#

dUfh]Yg#]b#h\Y#dYf]cX#VYhkYYb#diV`]WUh]cb#cZ#h\]g#XcWiaYbh#UbX#h\Y#XUhY#cZ#

h\Y#AYbYfU`#GYYh]b[#gYY_]b[#hc#]bgh][UhY#U#diV`]W#hU_YcjYf#cZ#J`UmhYW\#cf#

Ub#U`hYfbUh]jY#hfUbgUWh]cb#]bjc`j]b[#h\Y#@]bU`hc#<ig]bYgg*#k\]W\#a][\h#

XY`Um#cf#dfYjYbh#YlYWih]cb#cZ#h\Y#>]gdcgU`,#;`h\ci[\#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#]g#V]bX]b[#cb#J`UmhYW\#&giW\#h\Uh#J`UmhYW\#kci`X#VY#

cV`][YX#hc#dfcWYYX#hc#=cad`Yh]cb#]b#h\Y#YjYbh#h\Uh#U``#WcbX]h]cbg#

&]bW`iX]b[#h\Y#cVhU]b]b[#cZ#UddfcjU`#Zfca#h\Y#M\UfY\c`XYfg'#\UX#VYYb#

gUh]gZ]YX'*#]b#h\Y#YjYbh#cZ#Ub#UhhfUWh]jY#hU_YcjYf#cZZYf#k\]W\#kUg#dfYX]WUhYX#

cb#h\Y#hYfa]bUh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#h\Y#<cUfX#kci`X#

VY#cV`][YX#hc#Wcbg]XYf#h\Uh#cZZYf#]b#UWWcfXUbWY#k]h\#h\Y]f#Z]XiW]Ufm#Xih]Yg#

UbX#aUm*#Ug#U#fYgi`h#cZ#Ubm#giW\#cZZYf*#k]h\XfUk#h\Y]f#fYWcaaYbXUh]cb#cZ#

h\Y#LYgc`ih]cb#UbX#h\Y#>]gdcgU`,#;bm#giW\#k]h\XfUkU`#cZ#h\Y#<cUfXqg#

fYWcaaYbXUh]cb#cZ#h\Y#LYgc`ih]cb#a][\h#XY`Um#cf#dfYjYbh#=cad`Yh]cb#cZ#

h\Y#>]gdcgU`#k]h\cih#bYWYggUf]`m#fYgi`h]b[#]b#Wcad`Yh]cb#cZ#U#acfY#

ZUjcifUV`Y#hfUbgUWh]cb*#k\]W\#aUm#UXjYfgY`m#UZZYWh#h\Y#J`UmhYW\#Afcidqg#

Vig]bYgg*#Z]bUbW]U`#WcbX]h]cb*#fYgi`hg#cZ#cdYfUh]cbg#UbX-cf#dfcgdYWhg,#



11Playtech plc Proposed disposal of the Finalto Business and Notice of General Meeting 2021

Part III
9LTUQSLFDN"!PDPFLDN"LPIQSODULQP"SHNDULPJ"UQ"UKH"7LPDNUQ"8SQVR

N\Y#Zc``ck]b[#ibUiX]hYX#\]ghcf]WU`#Z]bUbW]U`#]bZcfaUh]cb#fY`Uh]b[#hc#h\Y#@]bU`hc#Afcid#\Ug#VYYb#YlhfUWhYX#k]h\cih#aUhYf]U`#UX^ighaYbh#Zfca#h\Y#

ibXYf`m]b[#Wcbgc`]XUh]cb#gW\YXi`Yg#UbX#UWWcibh]b[#fYWcfXg#h\Uh#ibXYf`]Y#h\Y#J`UmhYW\#Afcidqg#UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#Zcf#h\Y#

Z]bUbW]U`#mYUfg#YbXYX#1/#>YWYaVYf#0./6*#1/#>YWYaVYf#0./7*#UbX#1/#>YWYaVYf#0.0.,

N\Y#Z]bUbW]U`#]bZcfaUh]cb#]b#h\]g#JUfh#CCC#\Ug#VYYb#dfYdUfYX#]b#UWWcfXUbWY#k]h\#h\Y#C@LM#UWWcibh]b[#dc`]W]Yg#UXcdhYX#]b#h\Y#J`UmhYW\#Afcidqg#UiX]hYX#

Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#Zcf#YUW\#cZ#h\Y#Z]bUbW]U`#dYf]cXg#dfYgYbhYX,#N\Y#Z]bUbW]U`#]bZcfaUh]cb#fYZ`YWhg*#h\YfYZcfY*#h\Y#@]bU`hc#Afcidqg#

Wcbhf]Vih]cb#hc#h\Y#J`UmhYW\#Afcid#Xif]b[#h\Y#dYf]cXg#dfYgYbhYX*#Udd`m]b[#h\Y#fY`YjUbh#J`UmhYW\#Afcid#UWWcibh]b[#dc`]W]Yg,#N\Y#]bWcaY#ghUhYaYbh#UbX#

h\Y#bYh#UggYh#ghUhYaYbh#gYh#cih#VY`ck#UfY#ibUiX]hYX,

N\Y#UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#cZ#h\Y#J`UmhYW\#Afcid#]b#fYgdYWh#cZ#h\Y#h\fYY#mYUfg#YbXYX#1/#>YWYaVYf#0.0.#UfY#]bWcfdcfUhYX#Vm#

fYZYfYbWY#]b#h\]g#XcWiaYbh,#<>I#FFJ#kUg#h\Y#UiX]hcf#cZ#h\Y#J`UmhYW\#Afcid#]b#fYgdYWh#cZ#h\Y#Z]bUbW]U`#ghUhYaYbhg#Zcf#h\Y#h\fYY#mYUfg,

M\UfY\c`XYfg#g\ci`X#fYUX#h\Y#k\c`Y#XcWiaYbh#UbX#bch#fY`m#gc`Y`m#cb#h\Y#giaaUf]gYX#Z]bUbW]U`#]bZcfaUh]cb#WcbhU]bYX#]b#h\]g#JUfh#CCC,

9OXYUWOIGR OTIUSK XYGYKSKTY LUW YNK 7OTGRYU 8WUZV LUW YNK YNWKK ^KGWX KTJKJ *( 5KIKSHKW )'(/# 
*( 5KIKSHKW )'(0 GTJ *( 5KIKSHKW )')'

SYUf#YbXYX

1/#>YWYaVYf

0./6

oq...

SYUf#YbXYX

1/#>YWYaVYf

0./7

oq...

SYUf#YbXYX

1/#>YWYaVYf

0.0.

oq...

LYjYbiY 70*660 45*7/3 /0/*661

>]ghf]Vih]cb#Wcghg#VYZcfY#XYdfYW]Uh]cb#UbX#Uacfh]gUh]cb &21*356' &17*1/1' &27*/.5'

;Xa]b]ghfUh]jY#YldYbgYg#VYZcfY#XYdfYW]Uh]cb#UbX#Uacfh]gUh]cb &02*/22' &01*./6' &03*474'

CadU]faYbh#cZ#Z]bUbW]U`#UggYhg u &2*.04' &/*56.'

?<CN>; 03*/4. /*336 23*1..

>YdfYW]Uh]cb#UbX#Uacfh]gUh]cb &02*156' &05*57/' &05*74.'

CadU]faYbh#cZ#hUb[]V`Y#UbX#]bhUb[]V`Y#UggYhg u &7.*./1' &00/*033'

@]bUbWY#]bWcaY 20*645 54*7/3 16.

@]bUbWY#Wcgh &2*.2.' &542' &/6*256'

ObfYU`]gYX#ZU]f#jU`iY#W\Ub[Yg#cb#Yei]hm#]bjYghaYbhg &5/.' u u

LYU`]gYX#ZU]f#jU`iY#W\Ub[Yg#]b#Yei]hm#]bjYghaYbhg#X]gdcgYX 51*364 u u

JfcZ]h-&`cgg'#VYZcfY#hUlUh]cb //0*263 &2.*.73' &000*./1'

NUl#YldYbgYg &/1*04/' &0*314' &0*51/'

Profit/(loss) for the year 77*002 &20*41/' &002*522'

HchYg8

/,# N\Y#]bWcaY#ghUhYaYbhg#dfYgYbhYX#UVcjY#UfY#ibUiX]hYX,

0,# ;X^ighYX#?<CN>;#Zcf#h\Y#h\fYY#mYUfg#YbXYX#1/#>YWYaVYf#0.0.#]g#WcadihYX#Ug#Zc``ckg8

SYUf#YbXYX

1/#>YWYaVYf

0./6

oq...

SYUf#YbXYX

1/#>YWYaVYf

0./7

oq...

SYUf#YbXYX

1/#>YWYaVYf

0.0.

oq...

?<CN>; 03*/4. /*336 23*1..

CadU]faYbh#cZ#Z]bUbW]U`#UggYhg u u /*435

?ad`cmYY#ghcW_#cdh]cb#YldYbgY 1*563 2*63. 2*314

FY[U`#W`U]ag u u /*764

=cghg#cZ#U#ZibXUaYbhU`#Vig]bYgg#fYcf[Ub]gUh]cb 511 u u

JfcZYgg]cbU`#ZYYg#UbX#ch\Yf#Wcghg#fY`Uh]b[#hc#UWei]g]h]cbg 205 /*2.2 0*761

Adjusted EBITDA 1.*/.3 5*6/0 34*240

#
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Part III continued

9LTUQSLFDN"!PDPFLDN"LPIQSODULQP"SHNDULPJ"UQ"UKH"7LPDNUQ"8SQVR#Wcbh]biYX

9OXYUWOIGR TKY GXXKY XYGYKSKTY LUW YNK 7OTGRYU 8WUZV GX GY *( 5KIKSHKW )')'
As at 31

December

2020

€’000

ASSETS

Non-current assets

JfcdYfhm*#d`Ubh#UbX#Yei]daYbh 0*340

L][\h#cZ#igY#UggYhg 2*021

CbhUb[]V`Y#UggYhg 50*/54

Ih\Yf#bcb+WiffYbh#UggYhg 0*.53

6/*.32

Current assets

NfUXY#fYWY]jUV`Yg 611

Ih\Yf#fYWY]jUV`Yg 5*3/6

=Ug\#UbX#WUg\#Yei]jU`Ybhg 2/4*/3/

202*3.0

TOTAL ASSETS 505,556

LIABILITIES

Non-current liabilities

FYUgY#`]UV]`]hm 2*.45

>YZYffYX#hUl#`]UV]`]hm 4*/66

Ih\Yf#bcb+WiffYbh#`]UV]`]h]Yg /33

/.*2/.

Current liabilities

NfUXY#dUmUV`Yg /*573

;acibhg#ckYX#hc#dUfYbh#WcadUbm 0/0*540

FYUgY#`]UV]`]hm /*300

=`]Ybh#XYdcg]hg /.7*273

=`]Ybh#ZibXg /5.*645

=cfdcfUhY#UbX#[Ua]b[#hUlYg#dUmUV`Y 1*6/.

Ih\Yf#dUmUV`Yg /.*5/1

3/.*742

Total Liabilities 521,374

Net Assets/(Liabilities) (15,818)

HchYg8

/,# N\Y#bYh#UggYh#ghUhYaYbh#dfYgYbhYX#UVcjY#]g#ibUiX]hYX,#

#
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?[KW[OK\
MYWh]cb#;#cZ#h\]g#JUfh#CP#]g#Ub#ibUiX]hYX#dfc#ZcfaU#ghUhYaYbh#cZ#h\Y#bYh#UggYhg#cZ#h\Y#=cbh]bi]b[#Afcid#Ug#Uh#1/#>YWYaVYf#0.0.#h\Uh#\Ug#VYYb#dfYdUfYX#

hc#]``ighfUhY#h\Y#YZZYWh#cb#h\Y#Wcbgc`]XUhYX#bYh#UggYhg#cZ#h\Y#J`UmhYW\#Afcid#Ug#]Z#h\Y#dfcdcgYX#X]gdcgU`#cZ#h\Y#@]bU`hc#Afcid#\UX#hU_Yb#d`UWY#cb#

1/">YWYaVYf#0.0.,

MYWh]cb#<#cZ#h\]g#JUfh#CP#gYhg#cih#h\Y#cd]b]cb#Zfca#Jf]WYkUhYf\cigY=ccdYfg#FFJ#cb#h\Y#ibUiX]hYX#dfc#ZcfaU#Z]bUbW]U`#]bZcfaUh]cb#WcbhU]bYX#]b#

MYWh]cb";#cZ#h\]g#JUfh#CP,

B64C:?> 21 D>2D5:C65 @A? 7?A=2 BC2C6=6>C ?7 >6C 2BB6CB ?7 C96 4?>C:>D:>8 8A?D@
N\Y#Zc``ck]b[#ibUiX]hYX#dfc#ZcfaU#ghUhYaYbh#cZ#h\Y#bYh#UggYhg#cZ#h\Y#=cbh]bi]b[#Afcid#&h\Y#rObUiX]hYX#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cbs'#\Ug#VYYb#

dfYdUfYX#]b#UWWcfXUbWY#k]h\#;bbYl#0.#cZ#h\Y#JfcgdYWhig#LY[i`Uh]cbg#UbX#cb#h\Y#VUg]g#cZ#h\Y#bchYg#gYh#cih#VY`ck#hc#]``ighfUhY#h\Y#YZZYWh#cZ#h\Y#>]gdcgU`#

cb#h\Y#Wcbgc`]XUhYX#bYh#UggYhg#cZ#h\Y#=cbh]bi]b[#Afcid#Ug#]Z#h\Y#>]gdcgU`#\UX#hU_Yb#d`UWY#cb#1/#>YWYaVYf#0.0.,

N\Y#ObUiX]hYX#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#]g#VUgYX#cb#h\Y#Wcbgc`]XUhYX#bYh#UggYhg#cZ#h\Y#J`UmhYW\#Afcid#Ug#Uh#1/#>YWYaVYf#0.0.*#gYh#cih#]b#h\Y#

UiX]hYX#Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#cZ#h\Y#J`UmhYW\#Afcid#Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0.0.*#UbX#\Ug#VYYb#dfYdUfYX#]b#U#aUbbYf#Wcbg]ghYbh#

k]h\#h\Y#UWWcibh]b[#dc`]W]Yg#UXcdhYX#Vm#h\Y#=cadUbm#]b#dfYdUf]b[#giW\#]bZcfaUh]cb#UbX#cb#h\Y#VUg]g#gYh#cih#]b#h\Y#bchYg#gYh#cih#VY`ck,#N\Y#ObUiX]hYX#

Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#\Ug#VYYb#dfYdUfYX#]b#UWWcfXUbWY#k]h\#F]gh]b[#Li`Y#/1,1,1L,#

N\Y#ObUiX]hYX#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#\Ug#VYYb#dfYdUfYX#Zcf#]``ighfUh]jY#difdcgYg#cb`m#UbX*#VYWUigY#cZ#]hg#bUhifY*#UXXfYggYg#U#\mdch\Yh]WU`#

g]hiUh]cb#UbX#XcYg#bch*#h\YfYZcfY*#fYdfYgYbh#h\Y#UWhiU`#Z]bUbW]U`#dcg]h]cb#cZ#h\Y#=cbh]bi]b[#Afcid,#@ifh\YfacfY*#]h#XcYg#bch#difdcfh#hc#fYdfYgYbh#k\Uh#h\Y#

=cbh]bi]b[#Afcidqg#Z]bUbW]U`#dcg]h]cb#kci`X#UWhiU``m#\UjY#VYYb#]Z#h\Y#>]gdcgU`#\UX#VYYb#Wcad`YhYX#cb#h\Y#]bX]WUhYX#XUhY#UbX#]g#bch#]bX]WUh]jY#cZ#h\Y#

fYgi`hg#h\Uh#aUm#cf#aUm#bch#VY#YldYWhYX#hc#VY#UW\]YjYX#]b#h\Y#ZihifY,#N\Y#ObUiX]hYX#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#XcYg#bch#Wcbgh]hihY#ghUhihcfm#

Z]bUbW]U`#ghUhYaYbhg#k]h\]b#h\Y#aYUb]b[#cZ#gYWh]cb#212#cZ#h\Y#;Wh,

M\UfY\c`XYfg#g\ci`X#fYUX#h\Y#k\c`Y#cZ#h\]g#XcWiaYbh#UbX#bch#fY`m#gc`Y`m#cb#h\Y#]bZcfaUh]cb#]b#h\]g#JUfh#CP,#

Part IV
BPDVGLUHG"RSQ"IQSOD"!PDPFLDN"LPIQSODULQP
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Part IV continued

BPDVGLUHG"RSQ"IQSOD"!PDPFLDN"LPIQSODULQP#Wcbh]biYX

B64C:?> 21 D>2D5:C65 @A? 7?A=2 BC2C6=6>C ?7 >6C 2BB6CB ?7 C96 4?>C:>D:>8 8A?D@"FQPULPVHG
Adjustments

Playtech Group

(note 1)

€’000

Finalto Group

(notes 2, 3)

€’000

Transaction 

adjustments

(note 4)

€’000

Continuing Group

€’000

ASSETS

Non-current assets

JfcdYfhm*#d`Ubh#UbX#Yei]daYbh 135*//3 u u 135*//3

L][\h#cZ#igY#UggYhg 44*5.0 u u 44*5.0

CbhUb[]V`Y#UggYhg /*.75*0.3 u u /*.75*0.3

CbjYghaYbhg 3.*220 u u 3.*220

NfUXY#fYWY]jUV`Yg /6*2.3 u u /6*2.3

Ih\Yf#bcb+WiffYbh#UggYhg 5.*227 u /0*175 60*624

/*44.*1/6 u /0*175 /*450*5/3

Current assets

NfUXY#fYWY]jUV`Yg /31*00. u u /31*00.

Ih\Yf#fYWY]jUV`Yg 76*122 u u 76*122

=Ug\#UbX#WUg\#Yei]jU`Ybhg 461*46/ u /14*274 60.*/55

713*023 u /14*274 /*.5/*52/

Assets classified as held for sale 246*67/ &243*66.' u 1*.//

TOTAL ASSETS 3,064,454 (465,880) 148,893 2,747,467

LIABILITIES

Non-current liabilities

FcUbg#UbX#Vcffck]b[g 1.6*653 u u 1.6*653

<cbXg 651*/07 u u 651*/07

FYUgY#`]UV]`]h]Yg 4/*325 u u 4/*325

>YZYffYX#fYjYbiYg 0*/06 u u 0*/06

>YZYffYX#hUl#`]UV]`]hm 53*/41 u u 53*/41

>YZYffYX#UbX#Wcbh]b[Ybh#Wcbg]XYfUh]cb#UbX#fYXYadh]cb#`]UV]`]hm 6*3.6 u u 6*3.6

Ih\Yf#bcb+WiffYbh#`]UV]`]h]Yg /0*211 u u /0*211

/*12/*561 u u /*12/*561

Liabilities directly associated with assets classified as held for sale 1.7*/47 &1.6*4/0' u 335

Current liabilities

NfUXY#dUmUV`Yg 25*472 u u 25*472

FYUgY#`]UV]`]hm 0/*./7 u u 0/*./7

Jfc[fYgg]jY#cdYfUhcfgq#^UW_dchg*#gYWif]hm#XYdcg]hg /..*0// u u /..*0//

=`]Ybh#ZibXg 06*702 u u 06*702

CbWcaY#hUl#dUmUV`Y /0*./5 u u /0*./5

=cfdcfUhY#UbX#[Ua]b[#hUlYg#dUmUV`Y /04*727 u u /04*727

>YZYffYX#fYjYbiYg 7*513 u u 7*513

>YZYffYX#UbX#Wcbh]b[Ybh#Wcbg]XYfUh]cb#UbX#fYXYadh]cb#`]UV]`]hm /*/40 u u /*/40

Jfcj]g]cbg#Zcf#f]g_g#UbX#W\Uf[Yg /6*.55 u u /6*.55

Ih\Yf#dUmUV`Yg /25*555 u u /25*555

3/1*343 u u 3/1*343

TOTAL LIABILITIES 2,164,517 (308,612) — 1,855,905

NET ASSETS 899,937 (157,268) 148,893 891,562
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>UYKX
/,# #N\Y#bYh#UggYhg#cZ#h\Y#J`UmhYW\#Afcid#Uh#1/#>YWYaVYf#0.0.#\UjY#

VYYb#YlhfUWhYX#k]h\cih#aUhYf]U`#UX^ighaYbh#Zfca#h\Y#UiX]hYX#

Wcbgc`]XUhYX#Z]bUbW]U`#ghUhYaYbhg#cZ#h\Y#J`UmhYW\#Afcid#Zcf#h\Y#

mYUf"YbXYX#1/#>YWYaVYf#0.0.#k\]W\#UfY#]bWcfdcfUhYX#Vm#

fYZYfYbWY"]b#h\]g#XcWiaYbh,

2JPZXYSKTYX
0,# #N\Y#hchU`#UggYhg#cZ#h\Y#@]bU`hc#Afcid*#W`Ugg]Z]YX#Ug#UjU]`UV`Y#Zcf#gU`Y*#

\UjY#VYYb#YlhfUWhYX#Zfca#h\Y#Z]bUbW]U`#]bZcfaUh]cb#cb#h\Y#@]bU`hc#

Afcid*#gYh#cih#]b#JUfh#CCC#cZ#h\]g#XcWiaYbh*#UX^ighYX#Ug#Zc``ckg8

€’000

NchU`#UggYhg#cZ#h\Y#@]bU`hc#Afcid#Ug#gYh#cih#]b#JUfh#CCC#

cZ#h\]g#XcWiaYbh( 3.3*334

?lWYgg#WUg\#hc#VY#YlhfUWhYX#df]cf#hc#=cad`Yh]cb(( &17*454'

;ggYhg#W`Ugg]Z]YX#Ug#UjU]`UV`Y#Zcf#gU`Y 465,880

(# #NchU`#UggYhg#cZ#@]bU`hc#Afcid#]bW`iXY#OM>#/.7*073*...#cZ#N]Yf#/#=Ud]hU`#VY]b[#

hfUbgZYffYX#k]h\#h\Y#Vig]bYgg,

((# #Cb#GUm#0.0/*#Ub#Uacibh#cZ#o2.*.37*...#kUg#XYYaYX#hc#VY#YlWYgg#WUg\#ibXYf#h\Y#

`cW_YX#Vcl#W`cg]b[#aYW\Ub]ga*#UbX#kUg#YlhfUWhYX#Vm#kUm#cZ#dUfh]U`#fYdUmaYbh#cZ#

Uacibhg#ckYX#hc#h\Y#dUfYbh#WcadUbm,

€’000

NchU`#WUg\#UbX#WUg\#Yei]jU`Ybhg#cZ#h\Y#@]bU`hc#Afcid 2/4*/3/

=`]Ybh#ZibXg#UbX#XYdcg]hg &06.*140'

N]Yf#/#WUd]hU`#&$/.7*073*...#Uh#$/,0/8o/' &7.*104'

=Ug\#bYYXYX#Zcf#cdYfUh]cbg &3*2.2'

?lWYgg#WUg\#YlhfUWhYX#Zfca#h\Y#@]bU`hc#Afcid#

]b"GUm"0.0/ 40,059

1,# #N\Y#hchU`#`]UV]`]h]Yg#cZ#h\Y#@]bU`hc#Afcid*#W`Ugg]Z]YX#Ug#X]fYWh`m#

UggcW]UhYX#k]h\#UggYhg#UjU]`UV`Y#Zcf#gU`Y*#\UjY#VYYb#YlhfUWhYX#Zfca#

h\Y#Z]bUbW]U`#]bZcfaUh]cb#cb#h\Y#@]bU`hc#Afcid*#gYh#cih#]b#JUfh#CCC#cZ#h\]g#

XcWiaYbh*#UX^ighYX#Ug#Zc``ckg8

oq...

NchU`#`]UV]`]h]Yg#cZ#h\Y#@]bU`hc#Afcid#Ug#gYh#cih#]b#JUfh#CCC#

cZ#h\]g#XcWiaYbh 30/*152

;acibhg#ckYX#hc#dUfYbh#WcadUbm#Y`]a]bUhYX#

cb"Wcbgc`]XUh]cb((( &0/0*540'

F]UV]`]h]Yg#X]fYWh`m#UggcW]UhYX#k]h\#UggYhg#W`Ugg]Z]YX#

Ug"UjU]`UV`Y#Zcf#gU`Y 308,612

(((# #Cb#GUm#0.0/*#o2.*.37*...#kUg#fYdU]X#U[U]bgh#h\Y#Uacibhg#ckYX#hc#h\Y#dUfYbh#

WcadUbm,#N\Y#cihghUbX]b[#Uacibh#cZ#o/50*5.1*...#]g#VY]b[#UWei]fYX#Vm#h\Y#difW\UgYf,

2,# #;h#=cad`Yh]cb*#h\Y#J`UmhYW\#Afcid#]g#YldYWhYX#hc#fYWY]jY#

o/14*274*...#cZ#bYh#WUg\#dfcWYYXg*#UZhYf#UX^ighaYbh#Zcf#Ygh]aUhYX#

hfUbgUWh]cb#Wcghg#cZ#o2#a]``]cb,#;g#bchYX#]b#dUfU[fUd\#/,0#cZ#JUfh#P#

&MiaaUfm#cZ#h\Y#df]bW]dU`#hYfag#cZ#h\Y#>]gdcgU`'#cZ#h\]g#XcWiaYbh*#

h\Y#YlUWh#Wcbg]XYfUh]cb#]g#giV^YWh#hc#WYfhU]b#UX^ighaYbhg#]b#fY`Uh]cb#

hc"h\Y#dYf]cX#VYhkYYb#1/#>YWYaVYf#0.0.#UbX#=cad`Yh]cb,

oq...

Cb]h]U`#=cbg]XYfUh]cb#dUmUV`Y#]b#WUg\#cb#=cad`Yh]cb#

&$/5.*...*...#Uh#$/,0/8o/' /2.*274

NfUbgUWh]cb#Wcghg &2*...'

HYh#WUg\#dfcWYYXg#cb#Wcad`Yh]cb 136,496

N\Y#J`UmhYW\#Afcid#]g#U`gc#YldYWhYX#hc#fYWY]jY#XYZYffYX#Wcbg]XYfUh]cb#

dUmaYbhg#cZ#VYhkYYb#OM>#/3#a]``]cb#UbX#OM>#2.#a]``]cb*#XYdYbX]b[#

cb#ZihifY#dYfZcfaUbWY#cZ#h\Y#@]bU`hc#Afcid*#cf#ZihifY#X]gdcgU`#h\YfYcZ,

 5KLKWWKJ IUTXOJKWGYOUT
€’000

@]lYX#=cbg]XYfUh]cb#dUmUV`Y#&$/3*...*...#Uh#

$/,0/8o/' 12,397

 4UTYOTMKTY IUTXOJKWGYOUT

N\Y#=Ug\#@`ck#=cbg]XYfUh]cb#cZ#OM>#/3#a]``]cb*#k\]W\#]g#XYdYbXYbh#

cb#ZihifY#dYfZcfaUbWY#UbX#WUg\#Z`ckg#cZ#h\Y#@]bU`hc#Afcid#cf#cb#U#

ZihifY#X]gdcgU`#&cf#g]a]`Uf#YjYbh'#cZ#h\Y#@]bU`hc#Afcid#YlWYYX]b[#U#

WYfhU]b#jU`iY*#\Ug#bch#VYYb#fYWc[b]gYX#]b#h\]g#dfc#ZcfaU#]bZcfaUh]cb,

N\Y#;XX]h]cbU`#KiU`]Zm]b[#=cbg]XYfUh]cb#cZ#OM>#/.#a]``]cb*#k\]W\#

]g"XYdYbXYbh#cb#U#ZihifY#X]gdcgU`#&cf#g]a]`Uf#YjYbh'#cZ#h\Y#@]bU`hc#

Afcid#YlWYYX]b[#U#WYfhU]b#jU`iY*#\Ug#bch#VYYb#fYWc[b]gYX#]b#h\]g#

dfc"ZcfaU#]bZcfaUh]cb,

3,# #@c``ck]b[#h\Y#X]gdcgU`#cZ#@]bU`hc#Afcid*#h\Y#fYaU]b]b[#UggYhg#

W`Ugg]Z]YX#Ug#\Y`X#Zcf#gU`Y*#hc[Yh\Yf#k]h\#h\Y#`]UV]`]h]Yg#X]fYWh`m#

UggcW]UhYX#k]h\#h\cgY#UggYhg*#fY`UhY#hc#h\Y#McW]U`#UbX#=UgiU`#AUa]b[#

Vig]bYgg*#UbX#]bjYghaYbhg#]b#UggcW]UhYg#Ug#Zc``ckg8

€’000

Assets classified as held for sale

McW]U`#UbX#=UgiU`#AUa]b[#Vig]bYgg 622

CbjYghaYbhg#]b#UggcW]UhYg 0*/45

3,011

Liabilities directly associated with assets 

classified as held for sale

McW]U`#UbX#=UgiU`#AUa]b[#<ig]bYgg 557

#

4,# #Hc#UWWcibh#\Ug#VYYb#hU_Yb#cZ#h\Y#Z]bUbW]U`#dYfZcfaUbWY#cZ#h\Y#

J`UmhYW\#Afcid#cf#h\Y#@]bU`hc#Afcid#g]bWY#1/#>YWYaVYf#0.0.*#bcf#cZ#

Ubm#ch\Yf#YjYbh#gUjY#Ug#X]gW`cgYX#UVcjY,#
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Part IV continued

BPDVGLUHG"RSQ"IQSOD"!PDPFLDN"LPIQSODULQP#Wcbh]biYX

B64C:?> 31 244?D>C2>C_B A6@?AC ?> C96 D>2D5:C65 @A? 7?A=2 7:>2>4:2< :>7?A=2C:?> 
?> C96 4?>C:>D:>8 8A?D@

N\Y#>]fYWhcfg#&h\Y#r>]fYWhcfgs'

J`UmhYW\#d`W#

AfcibX#@`ccf*#Mh#AYcf[Yqg#=cifh

OddYf#=\ifW\#MhfYYh#

>ci[`Ug

Cg`Y#cZ#GUb

CG/#/??#

O<M#;A#FcbXcb#<fUbW\

3#<fcUX[UhY

FcbXcb#

Ob]hYX#E]b[Xca

?=0G#0KM#

AccXVcXm#MhcW_Vfc_Yfg#O=

<U``gVf]X[Y#JUf_*#<U``gVf]X[Y

>iV`]b#2#

LYdiV`]W#cZ#CfY`UbX

>.2#SQ61

02#DibY#0.0/

>YUf#FUX]Yg#UbX#AYbh`YaYb

@RG^YKIN VRI !YNK `4USVGT^a"
QY#fYdcfh#cb#h\Y#ibUiX]hYX#dfc#ZcfaU#Z]bUbW]U`#]bZcfaUh]cb#&h\Y#rJfc#@cfaU#@]bUbW]U`#CbZcfaUh]cbs'#gYh#cih#]b#MYWh]cb#;#cZ#JUfh#CP#cZ#h\Y#=cadUbmqg#

W]fWi`Uf#XUhYX#02#DibY#0.0/#&h\Y#r=]fWi`Ufs',

N\]g#fYdcfh#]g#fYei]fYX#Vm#]hYa#/1,1,1L#cZ#h\Y#F]gh]b[#Li`Yg#cZ#h\Y#@]bUbW]U`#=cbXiWh#;ih\cf]hm#&h\Y#rF]gh]b[#Li`Ygs'#UbX#]g#[]jYb#Zcf#h\Y#difdcgY#cZ#

Wcad`m]b[#k]h\#h\Uh#]hYa#UbX#Zcf#bc#ch\Yf#difdcgY,

?VOTOUT 
Cb#cif#cd]b]cb8#

&U'# h\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#\Ug#VYYb#dfcdYf`m#Wcad]`YX#cb#h\Y#VUg]g#ghUhYX9#UbX#

&V'# giW\#VUg]g#]g#Wcbg]ghYbh#k]h\#h\Y#UWWcibh]b[#dc`]W]Yg#cZ#h\Y#=cadUbm,#

AKXVUTXOHOROYOKX
Ch#]g#h\Y#fYgdcbg]V]`]hm#cZ#h\Y#>]fYWhcfg#hc#dfYdUfY#h\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#]b#UWWcfXUbWY#k]h\#]hYa#/1,1,1L#cZ#h\Y#F]gh]b[#Li`Yg,#

Ch#]g#cif#fYgdcbg]V]`]hm#hc#Zcfa#Ub#cd]b]cb*#Ug#fYei]fYX#Vm#]hYa#/1,1,1L#cZ#h\Y#F]gh]b[#Li`Yg*#Ug#hc#h\Y#dfcdYf#Wcad]`Uh]cb#cZ#h\Y#Jfc#@cfaU#@]bUbW]U`#

CbZcfaUh]cb#UbX#hc#fYdcfh#cif#cd]b]cb#hc#mci,#

Hc#fYdcfhg#cf#cd]b]cbg#\UjY#VYYb#aUXY#Vm#ig#cb#Ubm#Z]bUbW]U`#]bZcfaUh]cb#cZ#h\Y#=cadUbm#igYX#]b#h\Y#Wcad]`Uh]cb#cZ#h\Y#Jfc#@cfaU#@]bUbW]U`#

CbZcfaUh]cb,#Cb#dfcj]X]b[#h\]g#cd]b]cb#kY#UfY#bch#dfcj]X]b[#Ubm#UggifUbWY#cb#Ubm#gcifWY#Z]bUbW]U`#]bZcfaUh]cb#cb#k\]W\#h\Y#Jfc#@cfaU#@]bUbW]U`#

CbZcfaUh]cb#]g#VUgYX#VYmcbX#h\Y#UVcjY#cd]b]cb,#

MUjY#Zcf#Ubm#fYgdcbg]V]`]hm#k\]W\#kY#aUm#\UjY#hc#h\cgY#dYfgcbg#hc#k\ca#h\]g#fYdcfh#]g#YldfYgg`m#UXXfYggYX#UbX#k\]W\#kY#aUm#\UjY#hc#g\UfY\c`XYfg#cZ#

h\Y#=cadUbm#Ug#U#fYgi`h#cZ#h\Y#]bW`ig]cb#cZ#h\]g#fYdcfh#]b#h\Y#=]fWi`Uf*#hc#h\Y#Zi``Ygh#YlhYbh#dYfa]hhYX#Vm#`Uk#kY#Xc#bch#UggiaY#Ubm#fYgdcbg]V]`]hm#UbX#k]``#bch#

UWWYdh#Ubm#`]UV]`]hm#hc#Ubm#ch\Yf#dYfgcb#Zcf#Ubm#`cgg#giZZYfYX#Vm#Ubm#giW\#ch\Yf#dYfgcb#Ug#U#fYgi`h#cZ*#Uf]g]b[#cih#cZ*#cf#]b#WcbbYWh]cb#k]h\#h\]g#fYdcfh#cf#cif#

ghUhYaYbh*#fYei]fYX#Vm#UbX#[]jYb#gc`Y`m#Zcf#h\Y#difdcgYg#cZ#Wcad`m]b[#k]h\#]hYa#/1,2,/L&4'#cZ#h\Y#F]gh]b[#Li`Yg*#WcbgYbh]b[#hc#]hg#]bW`ig]cb#]b#h\Y#=]fWi`Uf,#

>SLFHXDUHSKQVTH4QQRHST"::>&")"6OEDPMOHPU">NDFH&":QPGQP&"C4*<".?9

A1"%,,"#($"*(/-"0+-"(((&"71"%,,"#($"*(/*")*,".-*&"XXX'RXF'FQ'VM
>SLFHXDUHSKQVTH4QQRHST"::>"LT"D"NLOLUHG"NLDELNLUY"RDSUPHSTKLR"SHJLTUHSHG"LP"6PJNDPG"XLUK"SHJLTUHSHG"PVOEHS"=4+(+-*-'"AKH"SHJLTUHSHG"QIILFH"QI"

>SLFHXDUHSKQVTH4QQRHST"::>"LT")"6OEDPMOHPU">NDFH&":QPGQP"C4*<".?9'">SLFHXDUHSKQVTH4QQRHST"::>"LT"DVUKQSLTHG"DPG"SHJVNDUHG"EY"UKH"7LPDPFLDN"4QPGVFU"2VUKQSLUY"IQS""

GHTLJPDUHG"LPWHTUOHPU"EVTLPHTT'
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3GXOX UL VWKVGWGYOUT 
N\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#\Ug#VYYb#dfYdUfYX#cb#h\Y#VUg]g#XYgWf]VYX#]b#h\Y#bchYg#hc#h\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb*#Zcf#]``ighfUh]jY#difdcgYg#

cb`m*#hc#dfcj]XY#]bZcfaUh]cb#UVcih#\ck#h\Y#dfcdcgYX#gU`Y#cZ#h\Y#@]bU`hc#Afcid#Vm#h\Y#=cadUbm#a][\h#\UjY#UZZYWhYX#h\Y#Z]bUbW]U`#]bZcfaUh]cb#dfYgYbhYX#

cb#h\Y#VUg]g#cZ#h\Y#UWWcibh]b[#dc`]W]Yg#UXcdhYX#Vm#h\Y#=cadUbm#]b#dfYdUf]b[#h\Y#Z]bUbW]U`#ghUhYaYbhg#Zcf#h\Y#dYf]cX#YbXYX#1/#>YWYaVYf#0.0.,

3GXOX UL UVOTOUT 
QY#WcbXiWhYX#cif#kcf_#]b#UWWcfXUbWY#k]h\#h\Y#MhUbXUfXg#Zcf#CbjYghaYbh#LYdcfh]b[#]ggiYX#Vm#h\Y#@]bUbW]U`#LYdcfh]b[#=cibW]`#&r@L=s'#]b#h\Y#Ob]hYX#

E]b[Xca,#QY#UfY#]bXYdYbXYbh#]b#UWWcfXUbWY#k]h\#h\Y#@L=qg#?h\]WU`#MhUbXUfX#Ug#Udd`]YX#hc#CbjYghaYbh#=]fWi`Uf#LYdcfh]b[#?b[U[YaYbhg#UbX#kY#\UjY#

Zi`Z]``YX#cif#ch\Yf#Yh\]WU`#fYgdcbg]V]`]h]Yg#]b#UWWcfXUbWY#k]h\#h\YgY#fYei]fYaYbhg,

N\Y#kcf_#h\Uh#kY#dYfZcfaYX#Zcf#h\Y#difdcgY#cZ#aU_]b[#h\]g#fYdcfh*#k\]W\#]bjc`jYX#bc#]bXYdYbXYbh#YlUa]bUh]cb#cZ#Ubm#cZ#h\Y#ibXYf`m]b[#Z]bUbW]U`#

]bZcfaUh]cb*#Wcbg]ghYX#df]aUf]`m#cZ#WcadUf]b[#h\Y#ibUX^ighYX#Z]bUbW]U`#]bZcfaUh]cb#k]h\#h\Y#gcifWY#XcWiaYbhg*#Wcbg]XYf]b[#h\Y#Yj]XYbWY#giddcfh]b[#

h\Y#UX^ighaYbhg#UbX#X]gWigg]b[#h\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#k]h\#h\Y#>]fYWhcfg,#

QY#d`UbbYX#UbX#dYfZcfaYX#cif#kcf_#gc#Ug#hc#cVhU]b#h\Y#]bZcfaUh]cb#UbX#Yld`UbUh]cbg#kY#Wcbg]XYfYX#bYWYggUfm#]b#cfXYf#hc#dfcj]XY#ig#k]h\#fYUgcbUV`Y#

UggifUbWY#h\Uh#h\Y#Jfc#@cfaU#@]bUbW]U`#CbZcfaUh]cb#\Ug#VYYb#dfcdYf`m#Wcad]`YX#cb#h\Y#VUg]g#ghUhYX#UbX#h\Uh#giW\#VUg]g#]g#Wcbg]ghYbh#k]h\#h\Y#

UWWcibh]b[#dc`]W]Yg#cZ#h\Y#=cadUbm,#

Scifg#ZU]h\Zi``m#

PricewaterhouseCoopers LLP

4KDSUHSHG"2FFQVPUDPUT"
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(% CNK BGRK GTJ @ZWINGXK 2MWKKSKTY
N\Y#Zc``ck]b[#]g#U#giaaUfm#cZ#h\Y#df]bW]dU`#hYfag#cZ#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh,#N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#UjU]`UV`Y#

Zcf"]bgdYWh]cb#Ug#XYgWf]VYX#]b#dUfU[fUd\#/2#cZ#JUfh#PC#cZ#h\]g#XcWiaYbh,

(%( CNK 5OXVUXGR

J`UmhYW\#WiffYbh`m#\c`Xg#h\Y#Ybh]fY#]ggiYX#g\UfY#WUd]hU`#cZ#@]bU`hc,

Ib#04#GUm#0.0/*#J`UmhYW\#UbX#h\Y#JifW\UgYf#YbhYfYX#]bhc#U#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#UbX#fY`UhYX#XcWiaYbhUh]cb,

JifgiUbh#hc#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#J`UmhYW\#g\U``#gY``#hc#h\Y#

JifW\UgYf#h\Y#@]bU`hc#M\UfYg#UbX#h\Y#@]bU`hc#FcUb*#giV^YWh#hc#h\Y#

WcbX]h]cbg#gYh#cih#]b#dUfU[fUd\#/,1#cZ#h\]g#JUfh#P,

(%) 4UTXOJKWGYOUT

N\Y#JifW\UgYf#\Ug#dU]X#U#XYdcg]h#cZ#OM>#3#a]``]cb#Ug#gYWif]hm#Zcf#h\Y#

JifW\UgYfqg#cV`][Uh]cbg#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh,#N\Y#

>Ydcg]h#k]``#VY#fY`YUgYX#hc#J`UmhYW\#cb#h\Y#YUf`]Yf#cZ#=cad`Yh]cb#UbX#h\Y#

hYfa]bUh]cb#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]b#UWWcfXUbWY#k]h\#]hg#

hYfag*#ch\Yf#h\Ub#k\YfY#giW\#hYfa]bUh]cb#]g#VYWUigY8#&]'#h\Y#LYgc`ih]cb#]g#

bch#dUggYX#Uh#h\Y#AYbYfU`#GYYh]b[#&k\YfY#h\Y#JifW\UgYf#\Ug#Wcad`]YX#

k]h\#]hg#cV`][Uh]cbg#]b#fYgdYWh#h\YfYcZ'9#&]]'#J`UmhYW\#\Ug#WUigYX#h\Y#

WcbgYbh#cZ#h\Y#LY[i`Uhcfm#;ih\cf]h]Yg#hc#h\Y#W\Ub[Y#cZ#Wcbhfc`#cZ#h\Y#

fY`YjUbh#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid#bch#hc#VY#cVhU]bYX9#cf#&]]]'#

=cad`Yh]cb#XcYg#bch#cWWif#XiY#hc#J`UmhYW\qg#XYZUi`h,

N\Y#JifW\UgYf#aUm#XYdcg]h#Ub#UXX]h]cbU`#OM>#0#a]``]cb#hc#YlhYbX#Vm#Ub#

UXX]h]cbU`#0.#Vig]bYgg#XUmg#h\Y#XUhY#Vm#k\]W\#]h#]g#fYei]fYX#hc#aU_Y#

WYfhU]b#cZ#h\Y#Udd`]WUh]cbg*#giVa]gg]cbg*#bch]Z]WUh]cbg#UbX#Z]`]b[g#fYei]fYX#

ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh,#

N\Y#WUg\#Wcbg]XYfUh]cb#dUmUV`Y#hc#J`UmhYW\#Uh#=cad`Yh]cb#]g#OM>#/5.#

a]``]cb#&]bW`ig]jY#cZ#h\Y#>Ydcg]h'#]b#U[[fY[UhY#&h\Y#rCb]h]U`#=cbg]XYfUh]cbs',#

N\Y#Cb]h]U`#=cbg]XYfUh]cb#\Ug#VYYb#U[fYYX#cb#h\Y#VUg]g#cZ#U#r`cW_YX#Vcls#

W`cg]b[#aYW\Ub]ga#Ug#Uh#1/#>YWYaVYf#0.0.#&h\Y#rFcW_YX#<cl#>UhYs'#UbX#

]g#giV^YWh#hc#WighcaUfm#UX^ighaYbhg#Zcf#Ubm#`YU_U[Y#&YlW`iX]b[#dYfa]hhYX#

`YU_U[Y'#Zfca#h\Y#@]bU`hc#Afcid#hc#h\Y#=cbh]bi]b[#Afcid#Xif]b[#h\Y#

dYf]cX#Zfca#h\Y#FcW_YX#<cl#>UhY#hc#=cad`Yh]cb,

J`UmhYW\#aUm#U`gc#fYWY]jY#UXX]h]cbU`*#XYZYffYX#UbX#Wcbh]b[Ybh#

Wcbg]XYfUh]cb*#k\]W\#]g#XYdYbXYbh#cb#WYfhU]b#ZihifY#YjYbhg*#h\Y#cihWcaYg#

cZ#k\]W\#UfY#ibWYfhU]b*#Ug#Zc``ckg8

&U'# #OM>#/3#a]``]cb*#dUmUV`Y#cb#h\Y#gYWcbX#Ubb]jYfgUfm#cZ#=cad`Yh]cb#cf*#]Z#

U#gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#cWWifg#VYZcfY#

giW\#h]aY*#idcb#giW\#Yl]h#YjYbh#cWWiff]b[#&h\Y#r@]lYX#=cbg]XYfUh]cbs'9

&V'# #OM>#/3#a]``]cb*#dUmUV`Y#]Z#U#h\fYg\c`X#]b#fYgdYWh#cZ#h\Y#Wiai`Uh]jY#bYh#

WUg\#]bZ`ck#cZ#h\Y#@]bU`hc#Afcid#]g#aYh#cb#cf#VYZcfY#1.#DibY#0.02#

&h\Y"r=Ug\#@`ck#=cbg]XYfUh]cbs'#cf*#]Z#U#gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#

cZ#h\Y#@]bU`hc#Afcid#cWWifg#df]cf#hc#h\Y#g]lh\#Ubb]jYfgUfm#cZ#=cad`Yh]cb*#

k\]W\#d`UWYg#Ub#YbhYfdf]gY#jU`iUh]cb#cb#h\Y#@]bU`hc#Afcid#cZ#

OM>"1..#a]``]cb#cf#acfY*#idcb#giW\#Yl]h#YjYbh#cWWiff]b[9

&W'# #OM>#/.#a]``]cb#dUmUV`Y#]Z#U#gdYW]Z]YX#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#

@]bU`hc#Afcid#cWWifg#df]cf#hc#h\Y#g]lh\#Ubb]jYfgUfm#cZ#=cad`Yh]cb*#

k\]W\#d`UWYg#Ub#YbhYfdf]gY#jU`iUh]cb#cb#h\Y#@]bU`hc#Afcid#cZ#

OM>"20."a]``]cb#cf#acfY#idcb#giW\#Yl]h#YjYbh#cWWiff]b[#&h\Y#

r;XX]h]cbU`#KiU`]Zm]b[#=cbg]XYfUh]cbs'9#UbX

&X'# #U#XU]`m#Uacibh#cZ#OM>#02*...#]b#fYgdYWh#cZ#YUW\#XUm#]b#h\Y#dYf]cX#

WcaaYbW]b[#cb#0/#HcjYaVYf#0.0/#UbX#YbX]b[#cb#h\Y#XUm#VYZcfY#

=cad`Yh]cb#&h\Y#r=cad`Yh]cb#;X^ighaYbh#;acibhs'*#gUjY#h\Uh#]Z#

=cad`Yh]cb#cWWifg#cb#cf#VYZcfY#0/#HcjYaVYf#0.0/*#giW\#XU]`m#

UXX]h]cbU`#Wcbg]XYfUh]cb#k]``#bch#VY#dUmUV`Y#hc#J`UmhYW\,

N\Y#Wcbg]XYfUh]cb#dUmUV`Y#hc#J`UmhYW\#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#

;[fYYaYbh#k]``#VY#U``cWUhYX#VYhkYYb#h\Y#@]bU`hc#M\UfYg#UbX#h\Y#@]bU`hc#

FcUb#Ug#OM>#/#hc#h\Y#@]bU`hc#M\UfYg#UbX#h\Y#VU`UbWY#hc#h\Y#@]bU`hc#FcUb#

gUjY#h\Uh#]Z#h\Y#Wcbg]XYfUh]cb#YlWYYXg#h\Y#U[[fY[UhY#Uacibh#cZ#h\Y#

@]bU`hc#FcUb*#giW\#YlWYgg#g\U``#VY#U``cWUhYX#hc#h\Y#@]bU`hc#M\UfYg,

(%* 4UTJOYOUTX VWKIKJKTY

=cad`Yh]cb#cZ#h\Y#>]gdcgU`#]g#WcbX]h]cbU`#idcb8

&U'# h\Y#dUgg]b[#cZ#h\Y#LYgc`ih]cb#Uh#h\Y#AYbYfU`#GYYh]b[9#UbX

&V'# #h\Y#WcbgYbh#cZ#h\Y#LY[i`Uhcfm#;ih\cf]h]Yg#hc#h\Y#W\Ub[Y#cZ#Wcbhfc``Yf#

cZ#h\Y#fY`YjUbh#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid,

CZ#h\Y#WcbX]h]cbg#\UjY#bch#VYYb#gUh]gZ]YX#cf#kU]jYX#cb#cf#VYZcfY#

1/">YWYaVYf#0.0/#&h\Y#rFcb[#Mhcd#>UhYs'*#J`UmhYW\#aUm#YlhYbX#h\Y#

Fcb["Mhcd#>UhY#Vm#id#hc#h\fYY#acbh\g,#J`UmhYW\#aUm#bch#YlhYbX#h\Y#

Fcb["Mhcd#>UhY#acfY#h\Ub#cbWY#k]h\cih#h\Y#JifW\UgYfqg#WcbgYbh,

(%+ @WK$4USVRKYOUT WKXYWOIYOUTX

J`UmhYW\#\Ug#U[fYYX#bch#hc#ibXYfhU_Y#WYfhU]b#aUhYf]U`#WcfdcfUhY#UWh]cbg#

]b#fYgdYWh#cZ#h\Y#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid*#]bW`iX]b[#bch#hc#]ggiY#Ubm#

bYk#g\UfYg#]b#Ubm#aYaVYf#cZ#h\Y#@]bU`hc#Afcid,#BckYjYf*#WighcaUfm#

YlWYdh]cbg#hc#h\Y#fYghf]Wh]cbg#Udd`m*#]bW`iX]b[#h\Uh#h\Y#fYghf]Wh]cbg#Xc#bch#

Udd`m#k\YfY#h\Y#JifW\UgYf#\Ug#[]jYb#]hg#df]cf#kf]hhYb#WcbgYbh#hc#giW\#

UWh]cbg#cf#]Z#giW\#UWh]cbg#UfY#fYei]fYX#]b#cfXYf#hc#Wcad`m#k]h\#Ubm#

Udd`]WUV`Y#`Uk*#fY[i`Uh]cb#cf#Wcifh#cfXYf,

(%, 4USVRKYOUT

=cad`Yh]cb#k]``#hU_Y#d`UWY#hYb#Vig]bYgg#XUmg#UZhYf#h\Y#XUhY#cb#k\]W\#U``#

h\Y#WcbX]h]cbg#\UjY#VYYb#gUh]gZ]YX#cf#kU]jYX,

CZ#=cad`Yh]cb#XcYg#bch#cWWif#cb#h\Y#XUhY#gYh#Zcf#=cad`Yh]cb#XiY#hc#

=cad`Yh]cb#ZcfaU`]h]Yg#bch#hU_]b[#d`UWY*#h\Y#bcb+XYZUi`h]b[#dUfhm#aUm#

fYeiYgh#Ub#YlhYbg]cb#cZ#Z]jY#Vig]bYgg#XUmg*#dfcWYYX#hc#=cad`Yh]cb#Ug#ZUf#

Ug#dfUWh]WUV`Y#cf#hYfa]bUhY#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh,

(%- CKWSOTGYOUT

CZ#h\Y#WcbX]h]cbg#\UjY#bch#VYYb#gUh]gZ]YX#cf#kU]jYX#VYZcfY#h\Y#Fcb[#Mhcd#

>UhY#&]bW`iX]b[#Ubm#YlhYbg]cb#cZ#h\Y#Fcb[#Mhcd#>UhY'*#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#g\U``#hYfa]bUhY,

CZ#h\Y#LYgc`ih]cb#]g#bch#dUggYX#Uh#h\Y#AYbYfU`#GYYh]b[*#h\Y#JifW\UgYf#aUm#

hYfa]bUhY#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#k]h\]b#1.#XUmg#Zfca#h\Y#XUhY#

cZ#h\Y#AYbYfU`#GYYh]b[#&cf#h\Y#XUhY#hc#k\]W\#]h#]g#UX^cifbYX'#UbX*#]Z#bch#

U`fYUXm#hYfa]bUhYX#Vm#h\Y#JifW\UgYf*#J`UmhYW\#aUm#hYfa]bUhY#h\Y#MU`Y#

UbX#JifW\UgY#;[fYYaYbh#k]h\]b#U#Zifh\Yf#1.#XUmg,

CZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#hYfa]bUhYg#VYWUigY#h\Y#LYgc`ih]cb#

kUg#bch#dUggYX#Uh#h\Y#AYbYfU`#GYYh]b[#UbX*#k]h\]b#/0#acbh\g#Zc``ck]b[#

giW\#hYfa]bUh]cb*#Ub#Yl]h#YjYbh#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid#Vm#J`UmhYW\#

cWWifg#h\Uh#jU`iYg#h\Y#@]bU`hc#Afcid#Uh#Ub#YbhYfdf]gY#jU`iY#]b#YlWYgg#cZ#

OM>#0..#a]``]cb*#J`UmhYW\#k]``#dUm#hc#h\Y#JifW\UgYf#OM>#6,6#a]``]cb,

CZ*#df]cf#hc#=cad`Yh]cb*#J`UmhYW\#]g#]b#aUhYf]U`#VfYUW\#cZ8

&U'# #]hg#cV`][Uh]cb#bch#hc#Yb[U[Y#k]h\#Ubm#h\]fX#dUfhm#fY[UfX]b[#U#dchYbh]U`#

hfUbgUWh]cb#]bjc`j]b[#h\Y#gU`Y#cZ#h\Y#@]bU`hc#Afcid9#cf

&V'# #]hg#cV`][Uh]cb#hc#dfcWifY#h\Uh#@]bU`hc#XcYg#bch#&]'#]ggiY#cf#[fUbh#Ubm#

cdh]cb#]b#fYgdYWh#cZ#Ubm#g\UfY*#`cUb#WUd]hU`#cf#ch\Yf#gYWif]h]Yg#cZ#

k\UhgcYjYf#bUhifY#WcbjYfh]V`Y#]bhc#g\UfYg*#cf#&]]'#]bWfYUgY*#fYXiWY#cf#

aU_Y#Ubm#ch\Yf#U`hYfUh]cb#hc#]hg#g\UfY#WUd]hU`9#cf#&]]]'#Yb[U[Y#k]h\#Ubm#

h\]fX#dUfhm#fY[UfX]b[#U#dchYbh]U`#hfUbgUWh]cb#]bjc`j]b[#h\Y#gU`Y#cZ#h\Y#

@]bU`hc#Afcid9#cf

&W'# #Ubm#cZ#h\Y#kUffUbh]Yg#[]jYb#Vm#]h#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#

;[fYYaYbh#&Ug#gYh#cih#]b#dUfU[fUd\#/,5#cZ#h\]g#JUfh#P'*

UbX#h\Y#`]UV]`]hm#cZ#J`UmhYW\#]b#fYgdYWh#cZ#giW\#VfYUW\#YlWYYXg#OM>#/3#

a]``]cb*#h\Y#JifW\UgYf#k]``#\UjY#h\Y#f][\h#hc#hYfa]bUhY#h\Y#MU`Y#UbX#

JifW\UgY#;[fYYaYbh#Vm#kf]hhYb#bch]WY#hc#J`UmhYW\#k]h\]b#0.#Vig]bYgg#

XUmg#cZ#h\Y#JifW\UgYf#VYWca]b[#UkUfY#cZ#h\Y#VfYUW\,#

Part V
@VOODSY"QI"UKH"RSLPFLRDN"UHSOT"QI"UKH"GLTRQTDN
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(% CNK BGRK GTJ @ZWINGXK 2MWKKSKTY"FQPULPVHG
(%. EGWWGTYOKX GTJ OTJKSTOY^

J`UmhYW\#\Ug#[]jYb#`]a]hYX#kUffUbh]Yg#&fY`Uh]b[#hc#h]h`Y*#Uih\cf]hm*#WUdUW]hm#

UbX#gc`jYbWm'#]b#ZUjcif#cZ#h\Y#JifW\UgYf#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#

;[fYYaYbh#UbX#k]``#U`gc#dfcj]XY#Ub#]bXYab]hm#hc#h\Y#JifW\UgYf#UbX#

WYfhU]b#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid#cb#=cad`Yh]cb#]b#fYgdYWh#cZ#WYfhU]b#

W`U]ag#k\]W\#\UjY#VYYb#h\fYUhYbYX#U[U]bgh#aYaVYfg#cZ#h\Y#@]bU`hc#

Afcid#Ug#XYgWf]VYX#]b#dUfU[fUd\#5,1#cZ#JUfh#PC#VY`ck,#N\Y#]bXYab]hm#]g#

giV^YWh#hc#U#!bUbW]U`#WUd#cZ#OM>#4.#a]``]cb*#UbX#[]jYg#J`UmhYW\#h\Y#f][\h#hc#

fYhU]b#WcbXiWh#cZ#h\Y#W`U]ag#cb#VY\U`Z#cZ#h\Y#@]bU`hc#Afcid,#

N\Y#JifW\UgYf#\Ug#U`gc#[]jYb#WighcaUfm#kUffUbh]Yg#&fY`Uh]b[#hc#Uih\cf]hm*#

WUdUW]hm#UbX#gc`jYbWm'#]b#ZUjcif#cZ#J`UmhYW\,

;``#kUffUbh]Yg#k]``#VY#fYdYUhYX#Uh#=cad`Yh]cb,#N\Y#JifW\UgYf#]bhYbXg#hc#

cVhU]b#kUffUbhm#UbX#]bXYab]hm#]bgifUbWY#]b#fYgdYWh#cZ#WYfhU]b#aUhhYfg#

fY`UhYX#hc#h\Y#@]bU`hc#Afcid#UbX#J`UmhYW\#\Ug#U[fYYX#hc#Wcbhf]VihY#id#hc#

OM>#2..*...#]b#U[[fY[UhY#Uh#=cad`Yh]cb#hckUfXg#h\Y#dfYa]ia#Zcf#giW\#

dc`]Wm,

(%/ <OSOYGYOUTX UL ROGHOROYOKX

N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]bW`iXYg#WighcaUfm#Z]bUbW]U`#h\fYg\c`Xg*#

h]aY#`]a]hUh]cbg#UbX#ch\Yf#`]a]hUh]cbg#UbX#YlW`ig]cbg#]b#fY`Uh]cb#hc#WYfhU]b#

W`U]ag#aUXY#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#Vm#h\Y#JifW\UgYf,

N\Y#U[[fY[UhY#Z]bUbW]U`#`]UV]`]hm#cZ#J`UmhYW\#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#

;[fYYaYbh#&ch\Yf#h\Ub#]b#fYgdYWh#cZ#W`U]ag#Zcf#`YU_U[Y'#]g#`]a]hYX*#]Z#h\Y#MU`Y#

UbX#JifW\UgY#;[fYYaYbh#hYfa]bUhYg#VYZcfY#=cad`Yh]cb*#hc#OM>"4."a]``]cb#

UbX*#cb#UbX#UZhYf#=cad`Yh]cb*#hc#h\Y#Uacibh#cZ#h\Y#Wcbg]XYfUh]cb#dU]X#Vm#

h\Y#JifW\UgYf,#N\Y#Z]bUbW]U`#`]UV]`]hm#cZ#J`UmhYW\#]b#fYgdYWh#cZ#W`U]ag#Zcf#

`YU_U[Y#]g#`]a]hYX#hc#h\Y#Uacibh#cZ#h\Y#`YU_U[Y#fYWY]jYX#Vm#h\Y#=cbh]bi]b[#

Afcid*#d`ig#Uacibhg#fYUgcbUV`m#]bWiffYX#Vm#h\Y#JifW\UgYf#]b#fYWcjYfm#cZ#

giW\#`YU_U[Y,

Hc#W`U]ag#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]b#fYgdYWh#cZ#h\Y#

kUffUbh]Yg#aUm#VY#Vfci[\h#U[U]bgh#J`UmhYW\#UZhYf#h\Y#gYWcbX#Ubb]jYfgUfm#

cZ#=cad`Yh]cb,#Hc#ch\Yf#W`U]ag#ibXYf#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#

&ch\Yf#h\Ub#]b#fYgdYWh#cZ#W`U]ag#Zcf#`YU_U[Y'#aUm#VY#Vfci[\h#U[U]bgh#

J`UmhYW\#UZhYf#h\Y#h\]fX#Ubb]jYfgUfm#cZ#=cad`Yh]cb,#Hc#W`U]ag#]b#fYgdYWh#

cZ"`YU_U[Y#aUm#VY#Vfci[\h#U[U]bgh#J`UmhYW\#UZhYf#h\Y#XUhY#h\Uh#]g#b]bY#

acbh\g#Zfca#h\Y#XUhY#cZ#=cad`Yh]cb,

(%0 @RG^YKIN_X WKXYWOIYO[K IU[KTGTYX

J`UmhYW\#\Ug#U[fYYX#hc#WighcaUfm#bcb+gc`]W]hUh]cb#dfcj]g]cbg#fY`Uh]b[#hc#

gYb]cf#Yad`cmYYg#UbX#WighcaYfg#cZ#h\Y#@]bU`hc#<ig]bYgg#UbX#hc#U#WighcaUfm#

bcb+WcadYhY#]b#fY`Uh]cb#hc#h\Y#@]bU`hc#<ig]bYgg#Ug#WUff]YX#cb#Uh#=cad`Yh]cb*#

]b#YUW\#WUgY#Zcf#U#dYf]cX#cZ#hkc#mYUfg#Zfca#=cad`Yh]cb,#J`UmhYW\#\Ug#

U[fYYX#hc#dfcWifY#h\Uh#]hg#giVg]X]Uf]Yg#Wcad`m#k]h\#giW\#fYghf]Wh]cbg,

(%('  8U[KWTOTM RG\

N\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#UbX#Ubm#bcb+WcbhfUWhiU`#cV`][Uh]cbg#

WcbbYWhYX#k]h\#]h#UfY#[cjYfbYX#Vm#?b[`]g\#`Uk,#N\Y#?b[`]g\#Wcifhg#\UjY#

YlW`ig]jY#^if]gX]Wh]cb#hc#XYhYfa]bY#Ubm#W`U]a#cf#X]gdihY#Uf]g]b[#]b#

WcbbYWh]cb#k]h\#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#]bW`iX]b[#X]gdihYg#

fY`Uh]b[#hc#Ubm#bcb+WcbhfUWhiU`#cV`][Uh]cbg,

N\]g#XcWiaYbh#WcbhU]bg#ZcfkUfX+`cc_]b[#ghUhYaYbhg,#MhUhYaYbhg#

WcbhU]b]b[#h\Y#kcfXg#r]bhYbXgs*#rU]ags*#rUbh]W]dUhYgs*#rUggiaYgs*#rViX[Yhgs*#

rWci`Xs*#rWcbhYad`UhYgs*#rWcbh]biYgs*#rd`Ubgs*#rdfYX]Whgs*#rdfc^YWhgs*#rgW\YXi`Ygs*#

rgYY_gs*#rg\U``s*#rg\ci`Xs*#rhUf[Yhgs*#rkci`Xs*#rVY`]YjYgs*#rUbh]W]dUhYgs*#raUms*#

rk]``s*#rYgh]aUhYgs#rYldYWhgs#UbX#rcih`cc_s#cf*#]b#YUW\#WUgY*#h\Y]f#bY[Uh]jY#cf#

ch\Yf#jUf]Uh]cbg*#cf#kcfXg#cZ#g]a]`Uf#aYUb]b[#UfY#ZcfkUfX#`cc_]b[,#N\YgY#

ZcfkUfX+`cc_]b[#ghUhYaYbhg#UfY#giV^YWh#hc#Uggiadh]cbg*#f]g_g#UbX#

ibWYfhU]bh]Yg,#;`h\ci[\#h\Y#=cadUbm#VY`]YjYg#h\Uh#h\Y#YldYWhUh]cbg#

fYZ`YWhYX#]b#h\YgY#ZcfkUfX+`cc_]b[#ghUhYaYbhg#UfY#fYUgcbUV`Y*#h\YfY#WUb#

VY#bc#UggifUbWY#h\Uh#h\YgY#YldYWhUh]cbg#k]``#dfcjY#hc#\UjY#VYYb#WcffYWh,#

A]jYb#h\YgY#ghUhYaYbhg#]bjc`jY#f]g_g#UbX#ibWYfhU]bh]Yg*#UWhiU`#fYgi`hg#aUm#

X]ZZYf#aUhYf]U``m#Zfca#h\cgY#YldfYggYX#cf#]ad`]YX#Vm#h\cgY#ZcfkUfX+

`cc_]b[#ghUhYaYbhg,#?UW\#ZcfkUfX+`cc_]b[#ghUhYaYbh#]g#WcffYWh#cb`m#Ug#cZ#

h\Y#XUhY#cZ#h\Y#dUfh]Wi`Uf#ghUhYaYbh,#N\Y#=cadUbm#XcYg#bch#ibXYfhU_Y#

Ubm#cV`][Uh]cb#diV`]W`m#hc#idXUhY#cf#fYj]gY#Ubm#ZcfkUfX+`cc_]b[#ghUhYaYbh#

Ug#U#fYgi`h#cZ#bYk#]bZcfaUh]cb*#ZihifY#YjYbhg#cf#ch\Yf#]bZcfaUh]cb*#U`h\ci[\#

giW\#ZcfkUfX+`cc_]b[#ghUhYaYbhg#k]``#VY#diV`]W`m#idXUhYX#]Z#fYei]fYX#Vm#

h\Y#F]gh]b[#Li`Yg*#h\Y#JfcgdYWhig#LY[i`Uh]cb#Li`Yg*#h\Y#>]gW`cgifY#

Ai]XUbWY#UbX#NfUbgdUfYbWm#Li`Yg*#h\Y#fi`Yg#cZ#FcbXcb#MhcW_#?lW\Ub[Y#

d`W#cf#Vm#`Uk,#@cf#h\Y#Ujc]XUbWY#cZ#XciVh*#bch\]b[#]b#h\]g#dUfU[fUd\#]g#

]bhYbXYX#hc#eiU`]Zm#h\Y#kcf_]b[#WUd]hU`#ghUhYaYbh#gYh#cih#]b#dUfU[fUd\#7#cZ#

JUfh#PC#cZ#h\]g#XcWiaYbh,
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Part VI
2GGLULQPDN"LPIQSODULQP

(% AKXVUTXOHOROY^
N\Y#=cadUbm#UbX#h\Y#>]fYWhcfg*#k\cgY#bUaYg#UddYUf#cb#dU[Y#2#cZ#h\]g#

XcWiaYbh*#UWWYdh#fYgdcbg]V]`]hm#Zcf#h\Y#]bZcfaUh]cb#WcbhU]bYX#]b#h\]g#

XcWiaYbh,#Nc#h\Y#VYgh#cZ#h\Y#_bck`YX[Y#UbX#VY`]YZ#cZ#h\Y#=cadUbm#UbX#

h\Y#>]fYWhcfg#&k\c#\UjY#hU_Yb#U``#fYUgcbUV`Y#WUfY#hc#YbgifY#h\Uh#giW\#]g#

h\Y#WUgY'*#h\Y#]bZcfaUh]cb#WcbhU]bYX#]b#h\]g#XcWiaYbh#]g#]b#UWWcfXUbWY#

k]h\#h\Y#ZUWhg#UbX#XcYg#bch#ca]h#Ubmh\]b[#`]_Y`m#hc#UZZYWh#h\Y#]adcfh#cZ#

giW\"]bZcfaUh]cb,

)% CNK 4USVGT^
)%(# #N\Y#=cadUbm#kUg#]bWcfdcfUhYX#UbX#fY[]ghYfYX#]b#h\Y#<f]h]g\#P]f[]b#

Cg`UbXg#cb#/0#MYdhYaVYf#0..0#ibXYf#h\Y#CbhYfbUh]cbU`#<ig]bYgg#

=cadUb]Yg#;Wh#&WUd#07/'#cZ#h\Y#<f]h]g\#P]f[]b#Cg`UbXg#k]h\#fY[]ghYfYX#

biaVYf#3/1.41#Ug#U#WcadUbm#`]a]hYX#Vm#g\UfYg#UbX#kUg#

UihcaUh]WU``m#fY+fY[]ghYfYX#ibXYf#h\Y#<f]h]g\#P]f[]b#Cg`UbXg#<ig]bYgg#

=cadUb]Yg#;Wh*#0..2#cb#/#DUbiUfm#0..5,#Ib#0/#DibY#0./0*#h\Y#

=cadUbmqg#fY[]ghfUh]cb#kUg#fY+Xca]W]`YX#hc#h\Y#Cg`Y#cZ#GUb#k]h\#

fY[]ghfUh]cb#biaVYf#..63.3P,

)%)# #N\Y#fY[]ghYfYX#cZZ]WY#cZ#h\Y#=cadUbm#]g#AfcibX#@`ccf*#Mh#AYcf[Yqg#

=cifh*#OddYf#=\ifW\#MhfYYh*#>ci[`Ug*#Cg`Y#cZ#GUb#CG/#/??,#N\Y#df]bW]dU`#

d`UWY#cZ#Vig]bYgg#cZ#h\Y#=cadUbm#]g#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#

FcbXcb#Q=/P#4?;#UbX#]hg#hY`Yd\cbY#biaVYf#]g#)22#/402#423#777,

)%*# #N\Y#df]bW]dU`#`Y[]g`Uh]cb#ibXYf#k\]W\#h\Y#=cadUbm#cdYfUhYg#UbX#

ibXYf#k\]W\#h\Y#IfX]bUfm#M\UfYg#\UjY#VYYb#WfYUhYX#]g#h\Y#Cg`Y#cZ#GUb#

=cadUb]Yg#;Wh#0..4#UbX#fY[i`Uh]cbg#aUXY#h\YfYibXYf,

)%+# #N\Y#gYWfYhUfm#cZ#h\Y#=cadUbm#]g#<f]Ub#GccfY,

*% :TYKWKXYX OT ?WJOTGW^ BNGWKX
;g#Uh#00#DibY#0.0/#&VY]b[#h\Y#`UhYgh#dfUWh]WUV`Y#XUhY#df]cf#hc#h\Y#XUhY#cZ#

h\]g#XcWiaYbh'*#h\Y#]bhYfYghg#&U``#cZ#k\]W\#UfY#VYbYZ]W]U`'#cZ#h\Y#>]fYWhcfg#

UbX#h\Y#aYaVYfg#cZ#gYb]cf#aUbU[YaYbh#UbX#h\Y]f#]aaYX]UhY#ZUa]`]Yg#

&]bW`iX]b[#Ubm#]bhYfYgh#_bckb#hc#h\Uh#>]fYWhcf#cf#aYaVYf#cZ#gYb]cf#

aUbU[YaYbh#&Ug#Udd`]WUV`Y'#cf#k\]W\#Wci`X#k]h\#fYUgcbUV`Y#X]`][YbWY#VY#

UgWYfhU]bYX#Vm#\]a#cf#Ubm#dYfgcb#WcbbYWhYX#k]h\#U#>]fYWhcf#cf#aYaVYf#cZ#

gYb]cf#aUbU[YaYbh#&Ug#Udd`]WUV`Y'#k]h\]b#h\Y#aYUb]b[#cZ#gYWh]cb#030#hc#

033#cZ#h\Y#;Wh'#]b#h\Y#]ggiYX#g\UfYg#cZ#h\Y#=cadUbm#UfY#Ug#Zc``ckg8#

HUaY

Number 

of issued 

Ordinary Shares

Percentage 

of issued 

Ordinary Shares

Number of 

Ordinary Shares 

under Option

Directors

Gcf#QY]nYf 277,550 0.0905 3,014,685

;bXfYk#Ma]h\ 84,875 0.0277 324,910

<f]Ub#GUhh]b[`Ym — — —

Dc\b#DUW_gcb 5,000 0.0016 —

CUb#JYbfcgY 17,500 0.0057 —

;bbU#GUgg]cb 32,000 0.0104 —

Dc\b#Efia]bg 10,000 0.0032 —

=`U]fY#G]`bY — — —

Senior Management

Of]#FYjm — — 458,567

M\]acb#;_UX 58,275 0.0190 412,383

@UV]c#MW\]Ujc`]b 50,000 0.0163 693,916

Lcb#BcZZaUb 50,300 0.0164 437,726

+% BOMTOLOIGTY XNGWKNURJKWX
;g#Uh#00#DibY#0.0/#&VY]b[#h\Y#`UhYgh#dfUWh]WUV`Y#XUhY#df]cf#hc#h\Y#XUhY#cZ#

h\]g#XcWiaYbh'*#h\Y#=cadUbm#]g#UkUfY#cZ#h\Y#Zc``ck]b[#Yl]gh]b[#M\UfY\c`XYfg#

k\c*#Vm#j]fhiY#cZ#h\Y#bch]Z]WUh]cbg#aUXY#hc#]h#difgiUbh#hc#h\Y#;fh]W`Yg#UbX-

cf#Vm#h\Y#F]gh]b[#Li`Yg*#h\Y#JfcgdYWhig#LY[i`Uh]cb#Li`Yg*#h\Y#>]gW`cgifY#

Ai]XUbWY#UbX#NfUbgdUfYbWm#Li`Yg*#h\Y#fi`Yg#cZ#FcbXcb#MhcW_#?lW\Ub[Y#

d`W#cf#Vm#`Uk*#UfY#]bhYfYghYX*#X]fYWh`m#cf#]bX]fYWh`m*#]b#1#dYf#WYbh,#cf#acfY#cZ#

h\Y#]ggiYX#g\UfYg#cZ#h\Y#=cadUbm8#

HUaY

HiaVYf#

cZ#]ggiYX#

IfX]bUfm#M\UfYg

JYfWYbhU[Y#

cZ#]ggiYX#

IfX]bUfm#M\UfYg

MYhUbhU#;ggYh#GUbU[YaYbh 04*046*72/ 6,35

<ciggUfX#%#AUjUiXUb#

;ggYh"GUbU[YaYbh# /4*132*343 3,12

N#LckY#Jf]WY#A`cVU`#CbjYghaYbhg# /3*733*3/1 3,0/

O<M#QYU`h\#GUbU[YaYbh /2*4.4*60. 2,55

PUb[iUfX#Afcid /1*6.3*356 2,3/

<`UW_fcW_ /1*470*434 2,25

MW\fcXYf#CbjYghaYbh#GUbU[YaYbh //*0/0*540 1,44

>]aYbg]cbU`#@ibX#;Xj]gcfg /.*5.3*/45 1,27

CbhYfUWh]jY#<fc_Yfg#&?I'# #7*503*427 1,/5

,% BKW[OIK GMWKKSKTYX
3WOGT =GYYOTMRK^

;g#UbbcibWYX#Vm#J`UmhYW\#cb#1#GUfW\#0.0/*#<f]Ub#GUhh]b[`Ym#\Ug#VYYb#

Y`YWhYX#Ug#Hcb+?lYWih]jY#=\U]faUb#k]h\#YZZYWh#Zfca#/#DibY#0.0/,#

<f]Ub#GUhh]b[`Ym#\Ug#U#gdYW]Z]W#`YhhYf#cZ#Uddc]bhaYbh#&YZZYWh]jY#Zfca#/#DibY#

0.0/'*#fUh\Yf#h\Ub#U#gYfj]WY#WcbhfUWh,#B]g#fYaibYfUh]cb#]g#XYhYfa]bYX#Vm#

h\Y#<cUfX#k]h\]b#`]a]hg#gYh#Vm#h\Y#;fh]W`Yg#UbX#]g#gYh#hU_]b[#]bhc#UWWcibh#

aUf_Yh#XUhU#Ug#cVhU]bYX#Zfca#]bXYdYbXYbh#Hcb+YlYWih]jY#>]fYWhcf#ZYY#

gifjYmg#UbX#\]g#fYgdcbg]V]`]h]Yg,

<f]Ub#GUhh]b[`Ym#\Ug#VYYb#Uddc]bhYX#Zcf#Ub#]b]h]U`#hYfa#cZ#h\fYY#mYUfg#UbX*#

ibXYf#bcfaU`#W]fWiaghUbWYg*#kci`X#VY#YldYWhYX#hc#gYfjY#Zcf#UXX]h]cbU`#

h\fYY+mYUf#hYfag*#id#hc#U#aUl]aia#cZ#b]bY#mYUfg*#giV^YWh#hc#gUh]gZUWhcfm#

dYfZcfaUbWY#UbX#fY+Y`YWh]cb#Uh#h\Y#;bbiU`#AYbYfU`#GYYh]b[#Ug#fYei]fYX,#

<f]Ub#GUhh]b[`Ymqg#`YhhYf#cZ#Uddc]bhaYbh#aUm#VY#hYfa]bUhYX#cb#g]l#acbh\gq#

bch]WY#Vm#Y]h\Yf#dUfhm#cf#]Z#\Y#]g#bch#fY+Y`YWhYX*#\Y#]g#X]geiU`]Z]YX#cf#\Y#

Wcaa]hg#[fcgg#a]gWcbXiWh,

<f]Ub#GUhh]b[`Ymqg#`YhhYf#cZ#Uddc]bhaYbh#]g#UjU]`UV`Y#Zcf#]bgdYWh]cb#Uh#h\Y#

=cadUbmqg#fY[]ghYfYX#cZZ]WY,

<f]Ub#GUhh]b[`Ymqg#Yac`iaYbhg#]b#0.0/#k]``#VY#dU]X#Ug#Zc``ckg8

@YYg ;bbiU`#Vcbig <YbYZ]hg JYbg]cb NchU`

w116*... u u u w116*...

2RR 5OWKIYUWX

Hc#WcadYbgUh]cb#]g#dUmUV`Y#hc#h\Y#>]fYWhcfg#idcb#hYfa]bUh]cb#cZ#h\Y]f#

Uddc]bhaYbh9#h\Y#>]fYWhcfg#g\U``#VY#Ybh]h`YX#hc#dUmaYbh#cZ#UWWfiYX#ZYYg#

UbX#fY]aVifgYaYbh#cZ#YldYbgYg#dfcdYf`m#]bWiffYX*#]b#YUW\#WUgY#id#hc#h\Y#

XUhY#cZ#hYfa]bUh]cb,

Ih\Yf#h\Ub#Ug#gYh#cih#UVcjY#]b#h\]g#dUfU[fUd\#3*#h\Y#>]fYWhcfg#UfY#bch#

Ybh]h`YX#hc#Ubm#hYfa]bUh]cb#VYbYZ]hg#ibXYf#h\Y#hYfag#cZ#h\Y]f#gYfj]WY#

U[fYYaYbhg#h\Uh#\UjY#bch#U`fYUXm#VYYb#diV`]g\YX#Vm#h\Y#=cadUbm#VYZcfY#

h\Y#XUhY#cZ#h\]g#XcWiaYbh,
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-% =GYKWOGR IUTYWGIYX
4UTYOTZOTM 8WUZV

N\Y#Zc``ck]b[#]g#U#giaaUfm#cZ#h\Y#WcbhfUWhg#&bch#VY]b[#WcbhfUWhg#YbhYfYX#

]bhc#]b#h\Y#cfX]bUfm#WcifgY#cZ#Vig]bYgg'#k\]W\#\UjY#VYYb#YbhYfYX#]bhc#Vm#

J`UmhYW\#UbX-cf#aYaVYfg#cZ#h\Y#=cbh]bi]b[#Afcid#Y]h\Yf#&]'#k]h\]b#h\Y#hkc#

mYUfg#]aaYX]UhY`m#dfYWYX]b[#h\Y#XUhY#cZ#h\]g#XcWiaYbh#k\]W\#UfY*#cf#aUm#

VY*#aUhYf]U`#hc#J`UmhYW\#cf#h\Y#=cbh]bi]b[#Afcid9#cf#&]]'#k\]W\#WcbhU]b#Ubm#

dfcj]g]cbg#ibXYf#k\]W\#J`UmhYW\#cf#Ubm#aYaVYf#cZ#h\Y#=cbh]bi]b[#Afcid#

\Ug#Ubm#cV`][Uh]cbg#cf#Ybh]h`YaYbhg#k\]W\#UfY*#cf#aUm#VY*#aUhYf]U`#hc#h\Y#

=cbh]bi]b[#Afcid#Ug#Uh#h\Y#XUhY#cZ#h\]g#XcWiaYbh*#]b#YUW\#WUgY#h\Y#XYhU]`g#

cZ#k\]W\#h\Y#>]fYWhcfg#Wcbg]XYf#h\Uh#M\UfY\c`XYfg#kci`X#fYUgcbUV`m#

fYei]fY#Zcf#h\Y#difdcgY#cZ#aU_]b[#U#dfcdYf`m#]bZcfaYX#UggYggaYbh#cZ#\ck#

hc#jchY#Uh#h\Y#AYbYfU`#GYYh]b[,

-%( BGRK GTJ @ZWINGXK 2MWKKSKTY

;#XYhU]`YX#giaaUfm#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#]g#gYh#cih#]b#

JUfh"P#cZ#h\]g#XcWiaYbh,

#14)2:5

N\YfY#UfY#bc#WcbhfUWhg#&bch#VY]b[#WcbhfUWhg#YbhYfYX#]bhc#]b#h\Y#cfX]bUfm#

WcifgY#cZ#Vig]bYgg'#k\]W\#\UjY#VYYb#YbhYfYX#]bhc#Vm#@]bU`hc#UbX-cf#aYaVYfg#

cZ#h\Y#@]bU`hc#Afcid#Y]h\Yf#&]'#k]h\]b#h\Y#hkc#mYUfg#]aaYX]UhY`m#dfYWYX]b[#

h\Y#XUhY#cZ#h\]g#XcWiaYbh#k\]W\#UfY*#cf#aUm#VY*#aUhYf]U`#hc#h\Y#@]bU`hc#cf#h\Y#

@]bU`hc#Afcid9#cf#&]]'#k\]W\#WcbhU]b#Ubm#dfcj]g]cbg#ibXYf#k\]W\#h\Y#@]bU`hc#cf#

Ubm#aYaVYf#cZ#h\Y#@]bU`hc#Afcid#\Ug#Ubm#cV`][Uh]cbg#cf#Ybh]h`YaYbhg#k\]W\#

UfY*#cf#aUm#VY*#aUhYf]U`#hc#h\Y#@]bU`hc#Afcid#Ug#Uh#h\Y#XUhY#cZ#h\]g#XcWiaYbh*#

]b#YUW\#WUgY#h\Y#XYhU]`g#cZ#k\]W\#h\Y#>]fYWhcfg#Wcbg]XYf#h\Uh#M\UfY\c`XYfg#

kci`X#fYUgcbUV`m#fYei]fY#Zcf#h\Y#difdcgY#cZ#aU_]b[#U#dfcdYf`m#]bZcfaYX#

UggYggaYbh#cZ#\ck#hc#jchY#Uh#h\Y#AYbYfU`#GYYh]b[,#

.% <KMGR GTJ GWHOYWGYOUT VWUIKKJOTMX

.%( 4UTYOTZOTM 8WUZV

N\YfY#UfY#bc*#bcf#\UjY#h\YfY#VYYb#Ubm*#[cjYfbaYbhU`*#`Y[U`#cf#UfV]hfUh]cb#

dfcWYYX]b[g#&]bW`iX]b[#giW\#dfcWYYX]b[g#k\]W\#UfY#dYbX]b[#cf#

h\fYUhYbYX#cZ#k\]W\#h\Y#=cadUbm#]g#UkUfY'*#Xif]b[#U#dYf]cX#WcjYf]b[#h\Y#

dfYj]cig#/0#acbh\g#df]cf#hc#h\Y#diV`]WUh]cb#cZ#h\]g#XcWiaYbh#k\]W\#aUm#

\UjY*#cf#\UjY#\UX#]b#h\Y#fYWYbh#dUgh*#g][b]Z]WUbh#YZZYWhg#cb#h\Y#=cadUbm#

UbX-cf#h\Y#=cbh]bi]b[#Afcidqg#Z]bUbW]U`#dcg]h]cb#cf#dfcZ]hUV]`]hm,

.%) 7OTGRYU 8WUZV

Ih\Yf#h\Ub#Ug#gYh#cih#]b#5,1#VY`ck*#h\YfY#UfY#bc*#bcf#\UjY#h\YfY#VYYb#Ubm*#

[cjYfbaYbhU`*#`Y[U`#cf#UfV]hfUh]cb#dfcWYYX]b[g#&]bW`iX]b[#giW\#dfcWYYX]b[g#

k\]W\#UfY#dYbX]b[#cf#h\fYUhYbYX#cZ#k\]W\#h\Y#=cadUbm#]g#UkUfY'*#Xif]b[#

U#dYf]cX#WcjYf]b[#h\Y#dfYj]cig#/0#acbh\g#df]cf#hc#h\Y#diV`]WUh]cb#cZ#h\]g#

XcWiaYbh#k\]W\#aUm#\UjY*#cf#\UjY#\UX#]b#h\Y#fYWYbh#dUgh*#g][b]Z]WUbh#

YZZYWhg#cb#h\Y#@]bU`hc#Afcidqg#Z]bUbW]U`#dcg]h]cb#cf#dfcZ]hUV]`]hm,

.%* 5OXVZYK WKRGYKJ YU YNK 7OTGRYU 8WUZV

N\Y#ZcfaYf#aUbU[YaYbh#hYUa#cZ#;=G#Afcid#F]a]hYX#&r;=Gs'#&UbX#h\Y]f#

fY`UhYX#Ybh]h]Yg'#\UjY#h\fYUhYbYX#WYfhU]b#W`U]ag#U[U]bgh#h\Y#@]bU`hc#Afcid,#

N\Y#=cadUbm#difW\UgYX#h\Y#;=G#Vig]bYgg#]b#IWhcVYf#0./5,#N\Y#

h\fYUhYbYX#W`U]ag#]bW`iXY#U#W`U]a#h\Uh#h\Ym#UfY#Ybh]h`YX#hc#UXX]h]cbU`#

YUfb+cih#Wcbg]XYfUh]cb#fYZYfUV`Y#hc#h\Y#Z]bUbW]U`#mYUf#YbXYX#1/#>YWYaVYf#

0./7#]b#fYgdYWh#cZ#giW\#difW\UgY#UbX#ibdU]X#Vfc_Yf#Wcaa]gg]cbg#h\Uh#

fY`UhY#hc#h\Y]f#dYf]cX#Ug#Yad`cmYYg#cZ#h\Y#@]bU`hc#Afcid,#Q\]`gh#h\Y#

W`U]aUbhg#gi[[YghYX#h\Uh#giW\#h\fYUhYbYX#W`U]ag#UfY#Zcf#g][b]Z]WUbh#

Uacibhg*#h\Ym#\UjY#bch#dUfh]Wi`Uf]gYX#giW\#W`U]ag#UbX#h\Y#=cadUbm#

Wcbg]XYfg#h\Uh#h\Y#aYf]hg#]b#fY`Uh]cb#hc#YUW\#cZ#h\YgY#h\fYUhYbYX#W`U]ag#UfY#

ghfcb[`m#]b#ZUjcif#cZ#h\Y#@]bU`hc#Afcid#UbX#h\Uh#]h#\Ug#ghfcb[#WcibhYfW`U]ag#

U[U]bgh#h\Y#fY`YjUbh#dUfh]Yg#g\ci`X#Ubm#W`U]ag#VY#aUXY,#N\Y#h\fYUhYbYX#

W`U]ag#UbX#WcibhYfW`U]ag#UfY#bch#h\Y#giV^YWh#cZ#Ubm#UWh]jY#dfcWYYX]b[g,

;g#XYhU]`YX#]b#dUfU[fUd\#/,5#cZ#JUfh#P#UVcjY*#h\Y#=cadUbm#]bhYbXg#hc#

dfcj]XY#h\Y#@]bU`hc#Afcid#k]h\#Ub#]bXYab]hm#]b#fYgdYWh#giW\#dchYbh]U`#

W`U]ag#UbX#h\Y#=cadUbm#k]``#fYhU]b#WcbXiWh#cZ#h\Y#W`U]ag#cb#VY\U`Z#cZ#h\Y#

@]bU`hc#Afcid,

/% BOMTOLOIGTY INGTMK 
/%( 4UTYOTZOTM 8WUZV

N\YfY#\Ug#VYYb#bc#g][b]Z]WUbh#W\Ub[Y#]b#h\Y#Z]bUbW]U`#cf#hfUX]b[#dcg]h]cb#

cZ"h\Y#=cbh]bi]b[#Afcid#k\]W\#\Ug#cWWiffYX#g]bWY#1/#>YWYaVYf#0.0.*#

VY]b[#h\Y#YbX#cZ#h\Y#`Ugh#Z]bUbW]U`#dYf]cX#Zcf#k\]W\#UiX]hYX#Z]bUbW]U`#

ghUhYaYbhg#\UjY#VYYb#diV`]g\YX,

/%) 7OTGRYU 8WUZV

N\YfY#\Ug#VYYb#bc#g][b]Z]WUbh#W\Ub[Y#]b#h\Y#Z]bUbW]U`#cf#hfUX]b[#dcg]h]cb#

cZ"h\Y#@]bU`hc#Afcid#k\]W\#\Ug#cWWiffYX#g]bWY#1/#>YWYaVYf#0.0.*#VY]b[#

h\Y#XUhY#hc#k\]W\#h\Y#\]ghcf]WU`#]bZcfaUh]cb#]b#JUfh#CCC#cZ#h\]g#XcWiaYbh#

kUg"dfYdUfYX,

0% EUWQOTM IGVOYGR 
N\Y#=cadUbm#]g#cZ#h\Y#cd]b]cb#h\Uh#h\Y#=cbh]bi]b[#Afcid#\Ug#giZZ]W]Ybh#

kcf_]b[#WUd]hU`#UjU]`UV`Y#Zcf#]hg#dfYgYbh#fYei]fYaYbhg*#h\Uh#]g*#Zcf#Uh#`YUgh#

h\Y#dYf]cX#cZ#/0#acbh\g#Zfca#h\Y#XUhY#cZ#h\]g#XcWiaYbh,

('%  5KYGORX UL QK^ OTJO[OJZGRX OSVUWYGTY YU YNK 
7OTGRYU 3ZXOTKXX

HUaY Jcg]h]cb

Lcb#BcZZaUb# =\]YZ#?lYWih]jY#IZZ]WYf#cZ#h\Y#@]bU`hc#<ig]bYgg

F]fcb#AfYYbVUia =\]YZ#IdYfUh]cbg#IZZ]WYf#cZ#h\Y#@]bU`hc#<ig]bYgg

((% AKRGYKJ @GWY^ CWGTXGIYOUTX
Ih\Yf#h\Ub#h\cgY#aUhhYfg#fYZYffYX#hc#]b#HchY#14#hc#h\Y#@]bUbW]U`#MhUhYaYbhg#

cZ#h\Y#J`UmhYW\#Afcid#Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0.0.*#k\]W\#UfY#

]bWcfdcfUhYX#Vm#fYZYfYbWY#]bhc#h\]g#XcWiaYbh9#h\cgY#aUhhYfg#fYZYffYX#hc#]b#

HchY#14#hc#h\Y#@]bUbW]U`#MhUhYaYbhg#cZ#h\Y#J`UmhYW\#Afcid#Zcf#h\Y#mYUf#

YbXYX#1/#>YWYaVYf#0./7*#k\]W\#UfY#]bWcfdcfUhYX#Vm#fYZYfYbWY#]bhc#h\]g#

XcWiaYbh*#h\cgY#aUhhYfg#fYZYffYX#hc#]b#HchY#1/#hc#h\Y#@]bUbW]U`#MhUhYaYbhg#

cZ#h\Y#J`UmhYW\#Afcid#Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0./6*#k\]W\#UfY#

]bWcfdcfUhYX#Vm#fYZYfYbWY#]bhc#h\]g#XcWiaYbh*#Xif]b[#h\Y#dYf]cX#WcaaYbW]b[#

cb#/#DUbiUfm#0./6#UbX#hYfa]bUh]b[#cb#h\Y#XUhY#cZ#h\]g#XcWiaYbh*#h\Y#

=cadUbm#\Ug#bch#YbhYfYX#]bhc#Ubm#fY`UhYX#dUfhm#hfUbgUWh]cbg,

()% :TLUWSGYOUT OTIUWVUWGYKJ H^ WKLKWKTIK
Scif#UhhYbh]cb#]g#XfUkb#hc#h\Y#Zc``ck]b[#]bZcfaUh]cb#k\]W\#]g#]bWcfdcfUhYX#

Vm#fYZYfYbWY#]bhc#h\]g#XcWiaYbh8

>cWiaYbh MYWh]cb

JU[Y#biaVYfg#]b#

giW\#XcWiaYbh

;bbiU`#LYdcfh#UbX#@]bUbW]U`#MhUhYaYbhg#

Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0.0. HchY#14 JU[Y#/63

;bbiU`#LYdcfh#UbX#@]bUbW]U`#MhUhYaYbhg#

Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0./7 HchY#14 JU[Y#/33

;bbiU`#LYdcfh#UbX#@]bUbW]U`#MhUhYaYbhg#

Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0./6 HchY#1/ JU[Y#/5.

(*% 4UTXKTYX

)+')## #O<M#\Ug#[]jYb#UbX#\Ug#bch#k]h\XfUkb#]hg#kf]hhYb#WcbgYbh#hc#h\Y#

]ggiY#cZ#h\]g#XcWiaYbh#k]h\#h\Y#]bW`ig]cb#cZ#]hg#bUaY#UbX#fYZYfYbWYg#

hc#]h#]b#h\Y#Zcfa#UbX#WcbhYlh#]b#k\]W\#h\Ym#UddYUf,

)+'*## #AccXVcXm#\Ug#[]jYb#UbX#\Ug#bch#k]h\XfUkb#]hg#kf]hhYb#WcbgYbh#

hc"h\Y#]ggiY#cZ#h\]g#XcWiaYbh#k]h\#h\Y#]bW`ig]cb#cZ#]hg#bUaY#UbX#

fYZYfYbWYg#hc#]h#]b#h\Y#Zcfa#UbX#WcbhYlh#]b#k\]W\#h\Ym#UddYUf,

)+'+## #Jf]WYkUhYf\cigY=ccdYfg#FFJ#\Ug#[]jYb#UbX#\Ug#bch#k]h\XfUkb#]hg#

kf]hhYb#WcbgYbh#hc#h\Y#]bW`ig]cb#]b#h\]g#XcWiaYbh#cZ#]hg#UWWcibhUbhqg#

fYdcfh#cb#h\Y#ibUiX]hYX#dfc#ZcfaU#Z]bUbW]U`#]bZcfaUh]cb#]b#MYWh]cb#<#

cZ#JUfh#CP#]b#h\Y#Zcfa#UbX#WcbhYlh#]b#k\]W\#]h#UddYUfg,
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(+% 5UIZSKTYX G[GORGHRK LUW OTXVKIYOUT
=cd]Yg#cZ#h\Y#Zc``ck]b[#XcWiaYbhg#k]``#VY#UjU]`UV`Y#Zcf#]bgdYWh]cb#Xif]b[#

igiU`#Vig]bYgg#\cifg#cb#Ubm#kYY_XUm#&MUhifXUmg*#MibXUmg#UbX#diV`]W#

\c`]XUmg#YlWYdhYX'#Uh#AfcibX#@`ccf*#Mh#AYcf[Yqg#=cifh*#OddYf#=\ifW\#

MhfYYh*#>ci[`Ug*#Cg`Y#cZ#GUb#CG/#/??#Zfca#h\Y#XUhY#cZ#h\]g#XcWiaYbh#id#hc#

UbX#]bW`iX]b[#h\Y#XUhY#cZ#h\Y#AYbYfU`#GYYh]b[#UbX#Zcf#h\Y#XifUh]cb#cZ#h\Y#

AYbYfU`#GYYh]b[8

&U'# h\Y#aYacfUbXia#UbX#Ufh]W`Yg#cZ#UggcW]Uh]cb#cZ#h\Y#=cadUbm9

&V'# #h\Y#;bbiU`#LYdcfh#UbX#@]bUbW]U`#MhUhYaYbhg#cZ#h\Y#=cadUbm*#

]bW`iX]b[#h\Y#UiX]hYX#Wcbgc`]XUhYX#UWWcibhg#UbX#h\Y#]bXYdYbXYbh#

UiX]hcfgq#fYdcfhg#Zcf#YUW\#cZ#h\Y#mYUfg#YbXYX#1/#>YWYaVYf#0./6*#1/#

>YWYaVYf#0./7#UbX#1/#>YWYaVYf#0.0.9

&W'# #h\Y#UWWcibhUbhqg#fYdcfh#cb#h\Y#ObUiX]hYX#Jfc#@cfaU#@]bUbW]U`#

CbZcfaUh]cb#cb#h\Y#=cbh]bi]b[#Afcid#gYh#cih#]b#MYWh]cb#<#cZ#JUfh#CP#cZ#

h\]g#XcWiaYbh9

&X'# h\Y#WcbgYbh#`YhhYfg#fYZYffYX#hc#]b#dUfU[fUd\#/1#UVcjY9

&Y'# h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh9#

&Z'# h\]g#XcWiaYbh9#UbX#

&['# h\Y#@cfa#cZ#Jfclm,

>UhYX8#02#DibY#0.0/

#

Part VI continued

2GGLULQPDN"LPIQSODULQP#Wcbh]biYX
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N\Y#Zc``ck]b[#XYZ]b]h]cbg#Udd`m#h\fci[\cih#h\]g#XcWiaYbh*#ib`Ygg#ghUhYX"ch\Yfk]gY8

Act h\Y#OE#=cadUb]Yg#;Wh#0..4*#Ug#UaYbXYX#Zfca#h]aY#hc#h]aY

Adjusted EBITDA ?<CN>;#UX^ighYX#Zcf#WYfhU]b#bcb+WUg\#UbX#cbY+cZZ#]hYag#&]'#]b#fYgdYWh#cZ#h\Y#J`UmhYW\#Afcid*#Zcf#h\Y#mYUf#YbXYX#

1/">YWYaVYf"0.0.*#]b#UWWcfXUbWY#k]h\#HchY#/.#&;X^ighYX#]hYag'#hc#h\Y#Z]bUbW]U`#ghUhYaYbhg#]b#h\Y#=cadUbmqg#;bbiU`#LYdcfh#

UbX#@]bUbW]U`#MhUhYaYbhg#Zcf#h\Y#mYUf#YbXYX#1/#>YWYaVYf#0.0.*#UbX#&]]'#]b#fYgdYWh#cZ#h\Y#@]bU`hc#Afcid*#Zcf#h\Y#h\fYY#mYUfg#

YbXYX#1/">YWYaVYf#0.0.*#]b#UWWcfXUbWY#k]h\#HchY#0#hc#JUfh#CCC#cZ#h\]g#XcWiaYbh

Articles h\Y#;fh]W`Yg#cZ#;ggcW]Uh]cb#cZ#h\Y#=cadUbm*#Ug#UaYbXYX#Zfca#h]aY#hc#h]aY

B2B Vig]bYgg#hc#Vig]bYgg

B2C Vig]bYgg#hc#WcbgiaYf

Board h\Y#<cUfX#cZ#h\Y#=cadUbm#Wcadf]g]b[#h\Y#>]fYWhcfg

Completion Wcad`Yh]cb#cZ#h\Y#>]gdcgU`#]b#UWWcfXUbWY#k]h\#h\Y#hYfag#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh

Continuing Group h\Y#J`UmhYW\#Afcid#YlW`iX]b[*#Zc``ck]b[#Wcad`Yh]cb#cZ#h\Y#>]gdcgU`*#h\Y#@]bU`hc#Afcid

CREST h\Y#dUdYf`Ygg#gYhh`YaYbh#gmghYa#cdYfUhYX#Vm#?ifcW`YUf#hc#ZUW]`]hUhY#h\Y#hfUbgZYf#cZ#h]h`Y#hc*#UbX#h\Y#\c`X]b[#cZ*#g\UfYg#]b#

ibWYfh]Z]WUhYX#Zcfa

CREST Manual h\Y#fi`Yg#[cjYfb]b[#h\Y#cdYfUh]cb#cZ#=L?MN*#Wcbg]gh]b[#cZ#h\Y#=L?MN#LYZYfYbWY#GUbiU`*#=L?MN#CbhYfbUh]cbU`#GUbiU`*#=L?MN#

=YbhfU`#=cibhYfdUfhm#MYfj]WY#GUbiU`*#=L?MN#Li`Yg*#LY[]ghfUfg#MYfj]WY#MhUbXUfXg*#MYhh`YaYbh#>]gW]d`]bY#Li`Yg*#==MM#

IdYfUh]cbg#GUbiU`*#>U]`m#N]aYhUV`Y*#=L?MN#;dd`]WUh]cb#JfcWYXifY#UbX#=L?MN#A`cggUfm#cZ#NYfag#&U``#Ug#XYZ]bYX#]b#h\Y#=L?MN#

A`cggUfm#cZ#NYfag#dfcai`[UhYX#Vm#?ifcW`YUf#cb#/3#Di`m#/774#UbX#Ug#UaYbXYX#g]bWY'

CREST Proxy 

Instruction

U#dfcdYf`m#Uih\Ybh]WUhYX#=L?MN#aYggU[Y#Uddc]bh]b[#UbX#]bghfiWh]b[#U#dfclm#hc#jchY#]b#d`UWY#cZ#U#M\UfY\c`XYf#Uh#h\Y#AYbYfU`#

GYYh]b[#UbX#WcbhU]b]b[#h\Y#]bZcfaUh]cb#fYei]fYX#hc#VY#WcbhU]bYX#]b#h\Y#=L?MN#GUbiU`

Directors h\Y#>]fYWhcfg#cZ#h\Y#=cadUbm*#Ug#gYh#cih#cb#dU[Y#2#cZ#h\]g#XcWiaYbh

Disclosure Guidance 

and Transparency 

Rules 

h\Y#>]gW`cgifY#Ai]XUbWY#UbX#NfUbgdUfYbWm#Li`Yg#cZ#h\Y#@=;#aUXY#]b#UWWcfXUbWY#k]h\#gYWh]cb#51;#cZ#@MG;

Disposal h\Y#dfcdcgYX#X]gdcgU`#cZ#h\Y#@]bU`hc#<ig]bYgg#k\]W\#]g#ghfiWhifYX#Ug#U#gU`Y#cZ#h\Y#@]bU`hc#M\UfYg#UbX#h\Y#@]bU`hc#FcUb#Vm#

J`UmhYW\#hc#h\Y#JifW\UgYf#difgiUbh#hc#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh

Euro or EUR h\Y#cZZ]W]U`#WiffYbWm#cZ#WYfhU]b#cZ#h\Y#aYaVYf#ghUhYg#cZ#h\Y#?ifcdYUb#Ob]cb

Euroclear ?ifcW`YUf#OE#%#CfY`UbX#F]a]hYX

FCA h\Y#@]bUbW]U`#=cbXiWh#;ih\cf]hm

Finalto @]bU`hc#Afcid#F]a]hYX

Finalto Business h\Y#Vig]bYgg#WUff]YX#cb#Vm#h\Y#@]bU`hc#Afcid

Finalto Group @]bU`hc#UbX#]hg#giVg]X]Ufm#ibXYfhU_]b[g

Finalto Loan h\Y#Uacibh#cZ#o/50*5.1*/7/*#VY]b[#h\Y#U[[fY[UhY#df]bW]dU`#Uacibh#VcffckYX#UbX#bch#fYdU]X#ibXYf#U#o026*757*121,60#`cUb#

ZUW]`]hm#aUXY#UjU]`UV`Y#Vm#J`UmhYW\#hc#@]bU`hc#]b#cf#UfcibX#GUm#0./3#UbX#`UhYf#XcWiaYbhYX#]b#Ub#]bhfU[fcid#`cUb#U[fYYaYbh#

VYhkYYb#J`UmhYW\#UbX#@]bU`hc#XUhYX#04#GUm#0.0/

Finalto Shares h\Y#Ybh]fY#]ggiYX#g\UfY#WUd]hU`#cZ#@]bU`hc

Form of Proxy h\Y#Zcfa#cZ#dfclm#UWWcadUbm]b[#h\]g#XcWiaYbh#Zcf#igY#Vm#M\UfY\c`XYfg#]b#fY`Uh]cb#hc#h\Y#AYbYfU`#GYYh]b[

FSMA h\Y#@]bUbW]U`#MYfj]WYg#UbX#GUf_Yhg#;Wh#0...#&Ug#UaYbXYX'

General Meeting h\Y#[YbYfU`#aYYh]b[#cZ#h\Y#=cadUbm#hc#VY#\Y`X#Uh#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#FcbXcb#Q=/P#4?;#Uh#/.,..#U,a,#cb#/3#Di`m#0.0/#

&cf#Ubm#UX^cifbaYbh#h\YfYcZ'*#bch]WY#cZ#k\]W\#]g#gYh#cih#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh

Goodbody AccXVcXm#MhcW_Vfc_Yfg#O=#cZ#<U``gVf]X[Y#JUf_*#<U``gVf]X[Y*#>iV`]b#2*#>.2#SQ61#LYdiV`]W#cZ#CfY`UbX

Indemnity h\Y#]bXYab]hm#hc#VY#dfcj]XYX#Vm#J`UmhYW\#hc#h\Y#JifW\UgYf#UbX#WYfhU]b#aYaVYfg#cZ#h\Y#@]bU`hc#Afcid#cb#=cad`Yh]cb#difgiUbh#hc#

h\Y#hYfag#cZ#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh*#XYhU]`g#cZ#k\]W\#UfY#gYh#cih#]b#dUfU[fUd\#/,5#cZ#JUfh#P#cZ#h\]g#XcWiaYbh

Joint Sponsors O<M#UbX#AccXVcXm*#Ug#^c]bh#gdcbgcfg#hc#h\Y#=cadUbm

Listing Rules h\Y#F]gh]b[#Li`Yg#cZ#h\Y#@=;#aUXY#]b#UWWcfXUbWY#k]h\#gYWh]cb#51;#cZ#@MG;

Long Stop Date 1/#>YWYaVYf#0.0/#k\]W\#aUm#VY#YlhYbXYX#Vm#J`UmhYW\#Vm#id#hc#h\fYY#acbh\g

MAR h\Y#OE#jYfg]cb#cZ#h\Y#GUf_Yh#;VigY#LY[i`Uh]cb#k\]W\#]g#dUfh#cZ#OE#`Uk#Vm#j]fhiY#cZ#h\Y#?ifcdYUb#Ob]cb#&Q]h\XfUkU`'#;Wh#0./6

online ib`Ygg#h\Y#WcbhYlh#ch\Yfk]gY#fYei]fYg*#g\U``#]bW`iXY#Wcaaib]WUh]cbg#ig]b[#h\Y#]bhYfbYh*#acV]`Y#cf#hUV`Yh

Part VII
5H!PLULQPT
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Ordinary Shares h\Y#cfX]bUfm#g\UfYg#cZ#bc#dUf#jU`iY#]b#h\Y#WUd]hU`#cZ#h\Y#=cadUbm

Playtech Group h\Y#=cadUbm#UbX#]hg#giVg]X]Ufm#ibXYfhU_]b[g#Zfca#h]aY#hc#h]aY

Playtech or Company J`UmhYW\#d`W

Prospectus Regulation 

Rules

h\Y#fi`Yg#aUXY#Zcf#h\Y#difdcgYg#cZ#JUfh#PC#cZ#@MG;#]b#fY`Uh]cb#hc#h\Y#cZZYf#cZ#gYWif]h]Yg#hc#h\Y#diV`]W#UbX#UXa]gg]cb#cZ#gYWif]h]Yg#

hc#hfUX]b[#cb#fY[i`UhYX#aUf_Yhg

Purchaser @]bU`hc#M,J,P,#FhX

Registrars =cadihYfg\UfY#CbjYghcf#MYfj]WYg#&DYfgYm'#F]a]hYX*#W-c*#N\Y#JUj]`]cbg*#<f]X[kUhYf#LcUX*#<f]ghc`#<M77#4TS

Regulatory Authorities h\Y#@=;*#h\Y#=mdfig#MYWif]h]Yg#UbX#?lW\Ub[Y#=caa]gg]cb*#h\Y#<f]h]g\#P]f[]b#Cg`UbXgq#@]bUbW]U`#MYfj]WYg#=caa]gg]cb#UbX#h\Y#

GcbYhUfm#;ih\cf]hm#cZ#M]b[UdcfY#&Ug#h\Y#WUgY#aUm#VY'

Resolution h\Y#cfX]bUfm#fYgc`ih]cb#hc#UddfcjY#h\Y#>]gdcgU`#Ug#gYh#cih#]b#h\Y#bch]WY#cZ#AYbYfU`#GYYh]b[#Uh#h\Y#YbX#cZ#h\]g#XcWiaYbh

Sale and Purchase 

Agreement

h\Y#gU`Y#UbX#difW\UgY#U[fYYaYbh#VYhkYYb#J`UmhYW\#UbX#h\Y#JifW\UgYf#XUhYX#04#GUm#0.0/#&UbX#Ug#UaYbXYX#UbX#fYghUhYX#cb#

00#DibY#0.0/'#]b#WcbbYWh]cb#k]h\#h\Y#>]gdcgU`*#XYhU]`g#cZ#k\]W\#UfY#gYh#cih#]b#JUfh#P#cZ#h\]g#XcWiaYbh

Shareholders h\Y#\c`XYfg#cZ#h\Y#IfX]bUfm#M\UfYg

subsidiary or 

subsidiaries

Ug#XYZ]bYX#]b#gYWh]cb#//37#cZ#h\Y#;Wh#&Ug#UaYbXYX'

UBS O<M#;A#FcbXcb#<fUbW\*#3#<fcUX[UhY*#FcbXcb*#?=0G#0KM

Part VII continued

5H!PLULQPT#Wcbh]biYX
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@RG^YKIN @<4
&CbWcfdcfUhYX#]b#h\Y#Cg`Y#cZ#GUb#k]h\#fY[]ghYfYX#biaVYf#..63.3P'

Hch]WY#]g#[]jYb#h\Uh#U#AYbYfU`#GYYh]b[#cZ#J`UmhYW\#d`W#&h\Y#r=cadUbms'#k]``#VY#\Y`X#Uh#G]XW]hm#J`UWY*#5/#B][\#Bc`Vcfb*#FcbXcb#Q=/P#4?;#cb#/3#Di`m#0.0/#

Uh#/.,..#U,a,#hc#Wcbg]XYf#UbX*#]Z#h\ci[\h#Z]h*#dUgg#h\Y#Zc``ck]b[#fYgc`ih]cb*#k\]W\#k]``#VY#dfcdcgYX#Ug#Ub#cfX]bUfm#fYgc`ih]cb,

AKXURZYOUT
NB;N#h\Y#>]gdcgU`#Vm#h\Y#=cadUbm#cZ#h\Y#@]bU`hc#<ig]bYgg#hc#h\Y#JifW\UgYf#difgiUbh#hc#h\Y#hYfag#gYh#cih#]b#h\Y#MU`Y#UbX#JifW\UgY#;[fYYaYbh#XUhYX#

04#GUm#0.0/#]bW`iX]b[#h\Y#CbXYab]hm#&WUd]hU`]gYX#hYfag#Ug#XYZ]bYX#]b#h\Y#W]fWi`Uf#hc#M\UfY\c`XYfg#XUhYX#02#DibY#0.0/'*

VY#UbX#]g#\YfYVm#UddfcjYX*#UbX#h\Uh#h\Y#X]fYWhcfg#cZ#J`UmhYW\#d`W#&h\Y#r>]fYWhcfgs'#&cf#U#Wcaa]hhYY#cZ#h\Y#>]fYWhcfg'#VY#UbX#UfY#\YfYVm#Uih\cf]gYX#hc#Xc#

cf#dfcWifY#hc#VY#XcbY#U``#giW\#UWhg#UbX#h\]b[g#Ug#h\Ym#aUm#Wcbg]XYf#bYWYggUfm*#YldYX]Ybh#cf#Uddfcdf]UhY#]b#WcbbYWh]cb#k]h\#h\Y#>]gdcgU`#UbX-cf#h\Y#

MU`Y#UbX#JifW\UgY#;[fYYaYbh#UbX#hc#U[fYY#giW\#acX]Z]WUh]cbg*#jUf]Uh]cbg*#fYj]g]cbg*#kU]jYfg#cf#UaYbXaYbhg#hc#h\Y#XcWiaYbhg#fY`Uh]b[#hc#Ubm#dUfh#cZ#

giW\#aUhhYfg#&dfcj]XYX#h\Uh#Ubm#giW\#acX]Z]WUh]cbg*#jUf]Uh]cbg*#fYj]g]cbg*#kU]jYfg#cf#UaYbXaYbhg#UfY#bch#cZ#U#aUhYf]U`#bUhifY#Zcf#h\Y#difdcgYg#cZ#h\Y#

@=;qg#F]gh]b[#Li`Y#/.,3,0'*#Ug#h\Y#>]fYWhcfg#aUm#]b#h\Y]f#UVgc`ihY#X]gWfYh]cb#h\]b_#Z]h,

Voting on the resolution will be by way of a poll

<S#IL>?L#I@#NB?#<I;L># LY[]ghYfYX#IZZ]WY8

# AfcibX#@`ccf#

# Mh#AYcf[Yqg#=cifh#

# OddYf#=\ifW\#MhfYYh#

# >ci[`Ug#

# Cg`Y#cZ#GUb#

# #CG/#/??

Brian Moore

4QORDPY"@HFSHUDSY"

02#DibY#0.0/#

Notice of General Meeting
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>UYKX YU YNK >UYOIK UL 8KTKWGR =KKYOTM

/,# #>iY#hc#aUbXUhcfm#aYUgifYg#]adcgYX#Vm#h\Y#OE#AcjYfbaYbh#Ug#U#

fYgi`h#cZ#h\Y#gdfYUX#cZ#h\Y#=IPC>+/7#j]fig#]b#h\Y#Ob]hYX#E]b[Xca*#h\Y#

AYbYfU`#GYYh]b[#k]``#VY#WcbjYbYX#k]h\#h\Y#a]b]aia#eicfia#cZ#

M\UfY\c`XYfg#dfYgYbh#]b#cfXYf#hc#WcbXiWh#h\Y#Vig]bYgg#cZ#h\Y#aYYh]b[,#

J\mg]WU`#UhhYbXUbWY#Uh#h\Y#AYbYfU`#GYYh]b[#k]``#VY#ib`UkZi`#UbX#

h\cgY#dYfgcbg#k]g\]b[#hc#[U]b#Ybhfm#k]``#VY#fYZigYX,

0,# #N\Y#=cadUbm#gdYW]Z]Yg#h\Uh#cb`m#h\cgY#\c`XYfg#cZ#IfX]bUfm#M\UfYg#

fY[]ghYfYX#]b#h\Y#fY[]ghYf#cZ#aYaVYfg#cZ#h\Y#=cadUbm#Ug#Uh#4,..#d,a,#

cb#/1#Di`m#0.0/#&cf#4,..#d,a,#cb#h\Y#XUm#h\Uh#]g#hkc#XUmg#VYZcfY#Ubm#

UX^cifbYX#aYYh]b['#g\U``#VY#Ybh]h`YX#hc#jchY#Uh#h\Y#aYYh]b[*#cf#Ubm#

UX^cifbYX#aYYh]b[*#]b#fYgdYWh#cZ#h\Y#biaVYf#cZ#g\UfYg#fY[]ghYfYX#]b#

h\Y]f#bUaYg#Uh#h\Uh#h]aY,#;bm#W\Ub[Yg#hc#h\Y#fY[]ghYf#cZ#aYaVYfg#

UZhYf#4,..#d,a,#cb#/1#Di`m#0.0/#&cf#4,..#d,a,#cb#h\Y#XUm#h\Uh#]g#hkc#

XUmg#VYZcfY#Ubm#UX^cifbYX#aYYh]b['#g\U``#VY#X]gfY[UfXYX#]b#

XYhYfa]b]b[#h\Y#f][\h#cZ#Ubm#dYfgcb#hc#jchY#Uh#h\Y#aYYh]b[,

1,# #CbZcfaUh]cb#fY[UfX]b[#h\Y#aYYh]b[#]g#UjU]`UV`Y#Zfca#h\Y#=cadUbmqg#

kYVg]hY#Uh#kkk,d`UmhYW\,Wca,

2,# #CZ#mci#UfY#U#aYaVYf#cZ#h\Y#=cadUbm#Uh#h\Y#h]aY#gYh#cih#]b#bchY#/#

UVcjY*#mci#UfY#Ybh]h`YX#hc#Uddc]bh#U#dfclm#hc#YlYfW]gY#U``#cf#Ubm#cZ#mcif#

f][\hg#hc#UhhYbX*#gdYU_#UbX#jchY#Uh#h\Y#aYYh]b[#UbX#mci#g\ci`X#\UjY#

fYWY]jYX#U#dfclm#Zcfa#k]h\#h\]g#bch]WY#cZ#aYYh]b[,#Sci#WUb#cb`m#

Uddc]bh#U#dfclm#ig]b[#h\Y#dfcWYXifYg#gYh#cih#]b#h\YgY#bchYg#UbX#h\Y#

bchYg#hc#h\Y#dfclm#Zcfa,

3,# #JifgiUbh#hc#LY[i`Uh]cb#00#cZ#h\Y#ObWYfh]Z]WUhYX#MYWif]h]Yg#

LY[i`Uh]cbg#0..4#&Cg`Y#cZ#GUb'*#g\UfY\c`XYfg#k\c#\c`X#g\UfYg#]b#

ibWYfh]Z]WUhYX#Zcfa#aigh#VY#YbhYfYX#cb#h\Y#=cadUbmqg#g\UfY#fY[]ghYf#

Uh#4,..#d,a,#cb#/1#Di`m#0.0/#&cf*#]Z#h\Y#aYYh]b[#]g#UX^cifbYX*#bch#`UhYf#

h\Ub#26#\cifg#VYZcfY#h\Y#h]aY#Z]lYX#Zcf#h\Y#UX^cifbYX#aYYh]b['#]b#

cfXYf#hc#VY#Ybh]h`YX#hc#jchY#Uh#h\Y#aYYh]b[,#=\Ub[Yg#hc#Ybhf]Yg#cb#h\Y#

fY[]ghYf#UZhYf#h\Uh#h]aY#k]``#VY#X]gfY[UfXYX#]b#XYhYfa]b]b[#h\Y#f][\hg#cZ#

Ubm#dYfgcb#hc#jchY#Uh#h\Y#aYYh]b[,#Cb#h\Y#WUgY#cZ#^c]bh#\c`XYfg*#h\Y#

g][bUhifY#cZ#cb`m#cbY#cZ#h\Y#^c]bh#\c`XYfg#]g#fYei]fYX#cb#h\Y#Zcfa#cZ#

dfclm#Vih#h\Y#jchY#cZ#h\Y#Z]fgh#bUaYX#cb#h\Y#fY[]ghYf#cZ#aYaVYfg#k]``#

VY#UWWYdhYX#hc#h\Y#YlW`ig]cb#cZ#h\Y#ch\Yf#^c]bh#\c`XYfg,

4,# #;#Zcfa#cZ#dfclm#]g#YbW`cgYX#k]h\#h\]g#bch]WY#Zcf#igY#]b#WcbbYWh]cb#k]h\#

h\Y#Vig]bYgg#gYh#cih#UVcjY,#Nc#VY#jU`]X*#Zcfag#cZ#dfclm#UbX#Ubm#dckYf#

cZ#UhhcfbYm#cf#ch\Yf#Uih\cf]hm#ibXYf#k\]W\#]h#]g#g][bYX#aigh#VY#`cX[YX#

k]h\#=cadihYfg\UfY#CbjYghcf#MYfj]WYg#&DYfgYm'#F]a]hYX*#W-c*#N\Y#

JUj]`]cbg*#<f]X[kUhYf#LcUX*#<f]ghc`#<M77#4TS#Ug#gccb#Ug#dcgg]V`Y#Vih#

]b#Ubm#YjYbh#aigh#VY#fYWY]jYX#bch#`UhYf#h\Ub#/.,..#U,a,#cb#/1#Di`m#0.0/#

&cf*#]Z#h\Y#aYYh]b[#]g#UX^cifbYX*#bch#`UhYf#h\Ub#26#\cifg#VYZcfY#h\Y#h]aY#

Z]lYX#Zcf#h\Y#UX^cifbYX#aYYh]b[',#Cb#cfXYf#hc#YbgifY#h\Uh#mcif#jchY#]g#

YlYfW]gYX*#M\UfY\c`XYfg#k\c#k]g\#hc#Uddc]bh#U#dfclm#UfY#YbWcifU[YX#

hc#Uddc]bh#h\Y#W\U]faUb#Ug#h\Y]f#dfclm*#fUh\Yf#h\Ub#U#bUaYX#dYfgcb#

k\c#k]``#bch#VY#dYfa]hhYX#hc#UhhYbX#h\Y#AYbYfU`#GYYh]b[,

5,# #;g#Ub#U`hYfbUh]jY#hc#Wcad`Yh]b[#UbX#fYhifb]b[#h\Y#df]bhYX#Zcfa#cZ#

dfclm*#mci#aUm#giVa]h#mcif#dfclm#Y`YWhfcb]WU``m#Vm#UWWYgg]b[##

kkk,]bjYghcfWYbhfY,Wc,i_-Ydfclm,#@cf#gYWif]hm#difdcgYg*#mci#k]``#

VY"Ug_YX#hc#YbhYf#h\Y#Wcbhfc`#biaVYf*#mcif#g\UfY\c`XYf#fYZYfYbWY#

biaVYf#&MLH'#UbX#dYfgcbU`#]XYbh]Z]WUh]cb#biaVYf#&JCH'#hc#jU`]XUhY#

h\Y#giVa]gg]cb#cZ#mcif#dfclm#cb`]bY,#N\Y#Wcbhfc`#biaVYf#UbX#

aYaVYfgq#]bX]j]XiU`#MLH#UbX#JCH#biaVYfg#UfY#g\ckb#cb#h\Y#df]bhYX#

Zcfa#cZ#dfclm#cf#YaU]`#bch]Z]WUh]cb,#@cf#Zifh\Yf#]bZcfaUh]cb*#gYY#h\Y#

]bghfiWh]cbg#df]bhYX#cb#h\Y#Zcfa#cZ#dfclm,

6,# #=L?MN#aYaVYfg#k\c#k]g\#hc#Uddc]bh#U#dfclm#cf#dfcl]Yg#Vm#ih]`]g]b[#

h\Y#=L?MN#Y`YWhfcb]W#dfclm#Uddc]bhaYbh#gYfj]WY#aUm#Xc#gc#Zcf#h\Y#

aYYh]b[#Vm#ih]`]g]b[#h\Y#dfcWYXifYg#XYgWf]VYX#]b#h\Y#=L?MN#GUbiU`,#

=L?MN#dYfgcbU`#aYaVYfg#cf#ch\Yf#=L?MN#gdcbgcfYX#aYaVYfg#

k\c#\UjY#Uddc]bhYX#U#jch]b[#gYfj]WY#dfcj]XYf*#g\ci`X#fYZYf#hc#h\Y]f#

=L?MN#gdcbgcf#cf#jch]b[#gYfj]WY#dfcj]XYf&g'*#k\c#k]``#VY#UV`Y#hc#hU_Y#

h\Y#Uddfcdf]UhY#UWh]cb#cb#h\Y]f#VY\U`Z,

7,# #Cb#cfXYf#Zcf#U#dfclm#Uddc]bhaYbh#aUXY#Vm#aYUbg#cZ#=L?MN#hc#VY#

jU`]X*#h\Y#Uddfcdf]UhY#=L?MN#aYggU[Y#&U#=L?MN#Jfclm#CbghfiWh]cb'#

aigh#VY#dfcdYf`m#Uih\Ybh]WUhYX#]b#UWWcfXUbWY#k]h\#?ifcW`YUf#OE#%#

CfY`UbX#FhX,qg#gdYW]Z]WUh]cbg#UbX#aigh#WcbhU]b#h\Y#]bZcfaUh]cb#fYei]fYX#

Zcf#giW\#]bghfiWh]cbg*#Ug#XYgWf]VYX#]b#h\Y#=L?MN#GUbiU`#&UjU]`UV`Y#

j]U#kkk,YifcW`YUf,Wca-=L?MN',#N\Y#aYggU[Y*#fY[UfX`Ygg#cZ#

k\Yh\Yf#]h#Wcbgh]hihYg#h\Y#Uddc]bhaYbh#cZ#U#dfclm#cf#]g#Ub#UaYbXaYbh#

hc#h\Y#]bghfiWh]cb#[]jYb#hc#U#dfYj]cig`m#Uddc]bhYX#dfclm#aigh*#]b#cfXYf#

hc#VY#jU`]X*#aigh#VY#hfUbga]hhYX#gc#Ug#hc#VY#fYWY]jYX#Vm#h\Y#

=cadUbmqg#U[Ybh#&C>#biaVYf#1L;3.'#bch#`UhYf#h\Ub#26#\cifg#VYZcfY#

h\Y#h]aY#Uddc]bhYX#Zcf#h\Y#aYYh]b[,#@cf#h\]g#difdcgY*#h\Y#h]aY#cZ#

fYWY]dh#k]``#VY#hU_Yb#hc#h\Y#h]aY#&Ug#XYhYfa]bYX#Vm#h\Y#h]aYghUad#

Udd`]YX#hc#h\Y#aYggU[Y#Vm#h\Y#=L?MN#;dd`]WUh]cbg#Bcgh'#Zfca#k\]W\#

h\Y#=cadUbmqg#U[Ybh#]g#UV`Y#hc#fYhf]YjY#h\Y#aYggU[Y#Vm#Ybei]fm#hc#

=L?MN#]b#h\Y#aUbbYf#dfYgWf]VYX#Vm#=L?MN,#;ZhYf#h\]g#h]aY#Ubm#

W\Ub[Y#cZ#]bghfiWh]cbg#hc#dfcl]Yg#Uddc]bhYX#h\fci[\#=L?MN#g\ci`X#

VY#Wcaaib]WUhYX#hc#h\Y#Uddc]bhYY#h\fci[\#ch\Yf#aYUbg,

/.,# #=L?MN#aYaVYfg#UbX*#k\YfY#Udd`]WUV`Y*#h\Y]f#=L?MN#gdcbgcfg#cf#

jch]b[#gYfj]WY#dfcj]XYf&g'#g\ci`X#bchY#h\Uh#?ifcW`YUf#OE#%#CfY`UbX#FhX#

XcYg#bch#aU_Y#UjU]`UV`Y#gdYW]U`#dfcWYXifYg#]b#=L?MN#Zcf#Ubm#

dUfh]Wi`Uf#aYggU[Y,#HcfaU`#gmghYag#h]a]b[g#UbX#`]a]hUh]cbg#k]``#

h\YfYZcfY#Udd`m#]b#fY`Uh]cb#hc#h\Y#]bdih#cZ#=L?MN#Jfclm#CbghfiWh]cbg,#

Ch"]g#h\Y#fYgdcbg]V]`]hm#cZ#h\Y#=L?MN#aYaVYf#WcbWYfbYX#hc#hU_Y#&cf*#]Z#

h\Y#=L?MN#aYaVYf#]g#U#=L?MN#dYfgcbU`#aYaVYf#cf#gdcbgcfYX#

aYaVYf#cf#\Ug#Uddc]bhYX#U#jch]b[#gYfj]WY#dfcj]XYf&g'*#hc#dfcWifY#h\Uh#

\]g#=L?MN#gdcbgcf#cf#jch]b[#gYfj]WY#dfcj]XYf&g'#hU_Y&g''#giW\#UWh]cb#

Ug#g\U``#VY#bYWYggUfm#hc#YbgifY#h\Uh#U#aYggU[Y#]g#hfUbga]hhYX#Vm#

aYUbg#cZ#h\Y#=L?MN#gmghYa#Vm#Ubm#dUfh]Wi`Uf#h]aY,#Cb#h\]g#WcbbYWh]cb*#

=L?MN#aYaVYfg#UbX*#k\YfY#Udd`]WUV`Y*#h\Y]f#=L?MN#gdcbgcfg#cf#

jch]b[#gYfj]WY#dfcj]XYfg#UfY#fYZYffYX*#]b#dUfh]Wi`Uf*#hc#h\cgY#gYWh]cbg#

cZ"h\Y#=L?MN#GUbiU`#WcbWYfb]b[#dfUWh]WU`#`]a]hUh]cb#cZ#h\Y#=L?MN#

gmghYag#UbX#h]a]b[g,#N\Y#=cadUbm#aUm#hfYUh#Ug#]bjU`]X#U#=L?MN#

Jfclm#CbghfiWh]cb#]b#h\Y#W]fWiaghUbWYg#gYh#cih#]b#LY[i`Uh]cb#/6&2'#&U'#

cZ#h\Y#ObWYfh]Z]WUhYX#MYWif]h]Yg#LY[i`Uh]cbg#0..4#&Cg`Y#cZ#GUb',

//,# #;#WcfdcfUh]cb#k\]W\#]g#U#aYaVYf#aUm#Vm#fYgc`ih]cb#cZ#]hg#X]fYWhcfg#cf#

ch\Yf#[cjYfb]b[#VcXm#Uih\cf]gY#U#dYfgcb#hc#UWh#Ug#]hg#fYdfYgYbhUh]jY#

k\c#aUm#YlYfW]gY*#cb#]hg#VY\U`Z*#U``#]hg#dckYfg#Ug#U#aYaVYf*#dfcj]XYX#

h\Uh#h\Ym#Xc#bch#Xc#gc#]b#fY`Uh]cb#hc#h\Y#gUaY#g\UfYg,#;#WYfh]Z]YX#Wcdm#

cZ#Ubm#giW\#fYgc`ih]cb#aigh#VY#XYdcg]hYX#Uh#h\Y#fY[]ghYfYX#cZZ]WY#cZ#

h\Y#=cadUbm#bch#`Ygg#h\Ub#26#\cifg#VYZcfY#h\Y#h]aY#Uddc]bhYX#Zcf#h\Y#

aYYh]b[#hc#VY#jU`]X,#BckYjYf*#Ug#gYh#cih#]b#bchY#/#UVcjY*#WcfdcfUhY#

fYdfYgYbhUh]jYg#g\ci`X#bch#UhhYadh#hc#UhhYbX#h\Y#AYbYfU`#GYYh]b[#]b#

dYfgcb#Ug#h\Ym#k]``#bch#VY#dYfa]hhYX#Ybhfm,

/0,# #J`YUgY#bchY#h\Uh#h\Y#=cadUbm#hU_Yg#U``#fYUgcbUV`Y#dfYWUih]cbg#hc#

YbgifY#bc#j]figYg#UfY#dfYgYbh#]b#Ubm#Y`YWhfcb]W#Wcaaib]WUh]cb#]h#

gYbXg#cih#Vih#h\Y#=cadUbm#WUbbch#UWWYdh#fYgdcbg]V]`]hm#Zcf#`cgg#cf#

XUaU[Y#Uf]g]b[#Zfca#h\Y#cdYb]b[#cf#igY#cZ#Ubm#YaU]`#cf#UhhUW\aYbhg#

Zfca#h\Y#=cadUbm#UbX#fYWcaaYbXg#h\Uh#h\Y#g\UfY\c`XYfg#giV^YWh#

U``#aYggU[Yg#hc#j]fig#W\YW_]b[#dfcWYXifYg#df]cf#hc#igY,#;bm#

Y`YWhfcb]W#Wcaaib]WUh]cb#fYWY]jYX#Vm#h\Y#=cadUbm*#]bW`iX]b[#h\Y#

`cX[YaYbh#cZ#Ub#Y`YWhfcb]W#dfclm#Zcfa*#h\Uh#]g#ZcibX#hc#WcbhU]b#Ubm#

j]fig#k]``#bch#VY#UWWYdhYX,

/1,# #Scif#dYfgcbU`#XUhU#]bW`iXYg#U``#XUhU#dfcj]XYX#Vm#mci*#cf#cb#mcif#

VY\U`Z*#k\]W\#fY`UhYg#hc#mci#Ug#U#g\UfY\c`XYf*#]bW`iX]b[#mcif#bUaY#

UbX#WcbhUWh#XYhU]`g*#h\Y#jchYg#mci#WUgh#UbX#mcif#fYZYfYbWY#biaVYf#

&Ug"Uhhf]VihYX#hc#mci#Vm#h\Y#=cadUbm#cf#]hg#fY[]ghfUf',#N\Y#=cadUbm#

XYhYfa]bYg#h\Y#difdcgYg#Zcf#k\]W\*#UbX#h\Y#aUbbYf#]b#k\]W\*#mcif#

dYfgcbU`#XUhU#]g#hc#VY#dfcWYggYX,#N\Y#=cadUbm#UbX#Ubm#h\]fX#dUfhm#

hc#k\ca#]h#X]gW`cgYg#h\Y#XUhU#&]bW`iX]b[#h\Y#=cadUbmqg#fY[]ghfUf'#aUm#

dfcWYgg#mcif#dYfgcbU`#XUhU#Zcf#h\Y#difdcgYg#cZ#Wcad]`]b[#UbX#

idXUh]b[#h\Y#=cadUbmqg#fYWcfXg*#Zi`Z]``]b[#]hg#`Y[U`#cV`][Uh]cbg#UbX#

dfcWYgg]b[#h\Y#g\UfY\c`XYf#f][\hg#mci#YlYfW]gY,
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/2,# #;g#Uh#3,..#d,a,#cb#00#DibY#0.0/*#h\Y#=cadUbmqg#]ggiYX#g\UfY#WUd]hU`#

Wcadf]gYX#1.7*072*021#IfX]bUfm#M\UfYg#&]bW`iX]b[#0*715*33.#g\UfYg#

\Y`X#Ug#hfYUgifm#g\UfYg',#?UW\#IfX]bUfm#M\UfY#WUff]Yg#h\Y#f][\h#hc#

cbY"jchY#Uh#U#[YbYfU`#aYYh]b[#cZ#h\Y#=cadUbm#UbX*#h\YfYZcfY*#h\Y#hchU`#

biaVYf#cZ#jch]b[#f][\hg#]b#h\Y#=cadUbm#Ug#Uh#3,..#d,a,#cb#00#DibY#0.0/#

]g#1.4*134*471,#N\Y#kYVg]hY#fYZYffYX#hc#]b#bchY#0#k]``#]bW`iXY#

]bZcfaUh]cb#cb#h\Y#biaVYf#cZ#g\UfYg#UbX#jch]b[#f][\hg,

/3,# #Pch]b[#cb#h\Y#fYgc`ih]cb#k]``#VY#WcbXiWhYX#Vm#kUm#cZ#U#dc``#fUh\Yf#h\Ub#

cb#U#g\ck#cZ#\UbXg#Ug#h\]g#]g#Wcbg]XYfYX#Vm#h\Y#<cUfX#hc#fYZ`YWh#h\Y#

j]Ykg#cZ#g\UfY\c`XYfg#acfY#UWWifUhY`m,#;g#gccb#Ug#dfUWh]WUV`Y*#

Zc``ck]b[#h\Y#aYYh]b[#h\Y#fYgi`hg#cZ#jch]b[#Uh#h\Y#aYYh]b[#UbX#h\Y#

biaVYfg#cZ#dfclm#jchYg#WUgh#Zcf#UbX#U[U]bgh#UbX#h\Y#biaVYf#cZ#jchYg#

UWh]jY`m#k]h\\Y`X#]b#fYgdYWh#cZ#h\Y#fYgc`ih]cb#k]``#VY#UbbcibWYX#j]U#U#

LY[i`Uhcfm#CbZcfaUh]cb#MYfj]WY#UbX#U`gc#d`UWYX#cb#h\Y#=cadUbmqg#

kYVg]hY#fYZYffYX#hc#Uh#bchY#0#UVcjY,

/4,# #?lWYdh#Ug#dfcj]XYX#UVcjY*#aYaVYfg#k\c#\UjY#[YbYfU`#eiYf]Yg#UVcih#

h\Y#aYYh]b[#g\ci`X#igY#h\Y#Zc``ck]b[#aYUbg#cZ#Wcaaib]WUh]cb#&bc#

ch\Yf#aYh\cXg#cZ#Wcaaib]WUh]cb#k]``#VY#UWWYdhYX'#WU``]b[#cif#

g\UfY\c`XYf#\Y`d`]bY#cb#)22#&.'65.#5.5#2.2.,#Sci#aUm#bch#igY#Ubm#

Y`YWhfcb]W#UXXfYgg#dfcj]XYX#Y]h\Yf8#&]'#]b#h\]g#bch]WY#cZ#[YbYfU`#aYYh]b[9#

cf#&]]'#Ubm#fY`UhYX#XcWiaYbhg#&]bW`iX]b[#h\Y#=\U]faUbqg#`YhhYf#UbX#

dfclm#Zcfa'*#hc#Wcaaib]WUhY#k]h\#h\Y#=cadUbm#Zcf#Ubm#difdcgYg#

ch\Yf#h\Ub#h\cgY#YldfYgg`m#ghUhYX,#Cb#`][\h#cZ#h\Y#=IPC>+/7#fYghf]Wh]cbg*#

h\Y#AYbYfU`#GYYh]b[#k]``#VY#\Y`X#Ug#U#W`cgYX#aYYh]b[,#QY#kUbh#hc#

UggifY#M\UfY\c`XYfg#h\Uh#h\Y]f#j]Ykg#UbX#eiYgh]cbg#UfY#]adcfhUbh#hc#

ig#UbX#h\YfYZcfY*#kY#UfY#Ug_]b[#g\UfY\c`XYfg#hc#giVa]h#h\Y]f#eiYgh]cbg#

fY`Uh]b[#hc#h\Y#Vig]bYgg#hc#VY#XYU`h#k]h\#Uh#h\Y#AYbYfU`#GYYh]b[#]b#

kf]h]b[#Uh#`YUgh#26#\cifg#df]cf#hc#h\Y#AYbYfU`#GYYh]b[#UbX#kY#k]``#XYU`#

k]h\#U``#eiYgh]cbg#fU]gYX,#Qf]hhYb#eiYgh]cbg#g\ci`X#VY#giVa]hhYX#hc#

cif#=cadUbm#MYWfYhUfm*#<f]Ub#GccfY*#Uh#<f]Ub,GccfY:d`UmhYW\,Wca#

UbX-cf#cif#>]fYWhcf#cZ#CbjYghcf#LY`Uh]cbg#%#MhfUhY[]W#;bU`mg]g*#

=\f]g"GWA]bb]g*#Uh#=\f]g,GWA]bb]g:d`UmhYW\,Wca,
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