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Portfolio Snapshot
Diversified senior loan portfolio collateralized by institutional-quality real estate
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Note: As of December 31, 2023. Financial data is estimated and unaudited.
1. See Notes and BXMT’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023 for a definition and reconciliation to GAAP net income,

which was $1.43 in the same period.
2. Reflects ratio of Distributable Earnings per share to dividends declared per share for the year ended December 31, 2023. See Notes and BXMT’s Annual Report

on Form 10-K for the fiscal year December 31, 2023 for a definition and reconciliation to GAAP net income, which covered 58% of the dividend in the same period.
3. Based on Net Loan Exposure. See Notes and BXMT’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023 for a definition.

Key Highlights
BXMT delivered strong 2023 results with record Distributable Earnings
supporting dividends and continued repayment activity bolstering liquidity

$3.05
Distributable

Earnings per share1

123%
Dividend coverage2

$3.8B
Loan repayments

$1.7B
Year-end liquidity



BXMT 2023 ANNUAL REPORT | 3

A fully-scaled senior loan portfolio informed by the insights and experience of our manager,
Blackstone Real Estate, the largest investor in real estate globally

Portfolio Overview

$22B
senior loan portfolio1

178
loans

BXMT’s Top Markets2
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Note: As of December 31, 2023. Financial data is estimated and unaudited.
1. Based on Net Loan Exposure. See Notes and BXMT’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023 for a definition.
2. States and countries comprising less than 1% of total loan portfolio are excluded.
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Notes

Headquarters Office: Blackstone Mortgage Trust, Inc.
345 Park Avenue, 24th Floor New York, NY 10154
Phone: 212-655-0220
Fax: 212-655-0044
www.bxmt.com

Transfer Agent: Equiniti Trust Company, LLC
55 Challenger Road, Floor 2, Ridgefield Park, NJ 07660
Phone: 800-937-5449

Independent Registered Public Accounting Firm:
Deloitte & Touche LLP
30 Rockefeller Plaza New York, NY 10112

Form 10-K Availability: Requests for or a copy of the Company’s Annual
Report on Form 10-K for the year ended December 31, 2023 filed with the
SEC, without charge, and any other investor inquiries from individuals and
institutional investors should be directed to:

Investor Relations
Blackstone Mortgage Trust, Inc.
345 Park Avenue, 43rd Floor New York, NY 10154
+1 (888) 756-8443
BlackstoneInvestorRelations@Blackstone.com

The SEC also maintains a website that contains reports, proxy information and
statements, and other information regarding registrants that file electronically
with the SEC. The website address is www.sec.gov. The Company files
electronically.

The Company filed the certifications required by Section 302 of the Sarbanes
Oxley Act of 2002 as exhibits to its Annual Report on Form 10-K for the year
ended December 31, 2023.

All figures are approximate and as of December 31, 2023, unless otherwise
indicated. The terms “we”, “us” and “our” refer to BXMT with reference to
portfolio and performance data. In all other instances, including with respect
to current and forward-looking views and opinions of the market and BXMT’s
portfolio and performance positioning, as well as the experience of BXMT’s
management team, these terms refer to BXMT’s adviser, BXMT Advisors L.L.C.,
which is a subsidiary of Blackstone Inc. (together with its affiliates, “Blackstone”),
a global investment manager.

This material may contain forward-looking statements within the meaning
of Section 27A of the Securities Act of 1933, as amended, and Section 21E
of the Securities Exchange Act of 1934, as amended, which reflect BXMT’s
current views with respect to, among other things, its operations and
financial performance, its business plans and the impact of and recovery
from the negative effects of the COVID-19 pandemic. You can identify these
forward-looking statements by the use of words such as “outlook,” “objective,”
“indicator,” “believes,” “expects,” “potential,” “continues,” “may,” “will,” “should,”
“seeks,” “predicts,” “intends,” “plans,” “estimates,” “anticipates” or the negative
version of these words or other comparable words. Such forward-looking
statements are subject to various risks and uncertainties. Accordingly, there
are or will be important factors that could cause actual outcomes or results
to differ materially from those indicated in these statements. BXMT believes
these factors include but are not limited to those described under the section
entitled “Risk Factors” in BXMT’s Annual Report on Form 10-K for the fiscal year
ended December 31, 2023, as such factorsmay be further updated from time to
time in its periodic filings with the Securities and Exchange Commission (“SEC”)
which are accessible on the SEC’s website at www.sec.gov. These factors
should not be construed as exhaustive and should be read in conjunction with
the other cautionary statements that are included in this presentation and in
the filings. BXMT assumes no obligation to update or supplement forward-

looking statements that become untrue because of subsequent events or
circumstances.

Opinions expressed reflect the current opinions of BXMT as of the date
appearing in this document only and are based on the BXMT’s opinions of the
current market environment, which is subject to change.

Distributable Earnings. Distributable Earnings is a non-GAAP measure,
which we define as GAAP net income (loss), including realized gains and
losses not otherwise recognized in current period GAAP net income (loss),
and excluding (i) non-cash equity compensation expense, (ii) depreciation
and amortization, (iii) unrealized gains (losses), and (iv) certain non-cash items.
Distributable Earnings may also be adjusted from time to time to exclude
one-time events pursuant to changes in GAAP and certain other non-cash
charges as determined by our Manager, subject to approval by a majority of
our independent directors. Distributable Earnings mirrors the terms of our
management agreement between our Manager and us, or our Management
Agreement, for purposes of calculating our incentive fee expense.

Our CECL reserves have been excluded from Distributable Earnings consistent
with other unrealized gains (losses) pursuant to our existing policy for
reporting Distributable Earnings. We expect to only recognize such potential
credit losses in Distributable Earnings if and when such amounts are realized
and deemed non-recoverable upon a realization event. This is generally at the
time a loan is repaid, or in the case of foreclosure, when the underlying asset
is sold, but realization and non-recoverability may also be concluded if, in our
determination, it is nearly certain that all amounts due will not be collected. The
timing of any such credit loss realization in our Distributable Earnings may differ
materially from the timing of CECL reserves or charge-offs in our consolidated
financial statements prepared in accordance with GAAP. The realized loss
amount reflected in Distributable Earnings will equal the difference between
the cash received, or expected to be received, and the book value of the
asset, and is reflective of our economic experience as it relates to the ultimate
realization of the loan.

We believe that Distributable Earnings provides meaningful information to
consider in addition to our net income (loss) and cash flow from operating
activities determined in accordance with GAAP. We believe Distributable
Earnings is a useful financial metric for existing and potential future holders
of our class A common stock as historically, over time, Distributable Earnings
has been a strong indicator of our dividends per share. As a REIT, we generally
must distribute annually at least 90% of our net taxable income, subject to
certain adjustments, and therefore we believe our dividends are one of the
principal reasons stockholders may invest in our class A common stock. Refer
to Note 15 to our consolidated financial statements for further discussion of
our distribution requirements as a REIT. Further, Distributable Earnings helps
us to evaluate our performance excluding the effects of certain transactions
and GAAP adjustments that we believe are not necessarily indicative of our
current loan portfolio and operations, and is a performance metric we consider
when declaring our dividends.

Distributable Earnings does not represent net income (loss) or cash generated
from operating activities and should not be considered as an alternative
to GAAP net income (loss), or an indication of our GAAP cash flows from
operations, a measure of our liquidity, or an indication of funds available for our
cash needs. In addition, our methodology for calculating Distributable Earnings
may differ from the methodologies employed by other companies to calculate
the same or similar supplemental performance measures, and accordingly, our
reported Distributable Earnings may not be comparable to the Distributable
Earnings reported by other companies.

NetLoanExposure.Represents loans that are included inBXMT’s consolidated
financial statements, net of (i) asset specific debt, (ii) participations sold, (iii)
cost-recovery proceeds, and (iv) CECL reserves on its loans receivable.
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%=wr Yr {PTwrySwUxs{rT Yz 8{;T dlNgN + +
<k:jl8 ;87jg8 1k:jl8 ePM8f fOOlfOK fOdlhNh dfflNKN
#r9Ys{ T=P XVYRwUwYr OleNf elhhe dfe
%8e 1k:jl8 fdKlLKM fOglhOM dfflfMe
b{T wr9Ys{ =TTVw;ST=;t{ TY rYrk9YrTVYttwry wrT{V{UTU 6eledf4 6fldgO4 6elhLh4
%8e 1k:jl8 Peeg1;deP;m8 ej CmP:.fejk8 &jge5P58 Ygdfe0 <k:, > fdNlOOO > fdLlNdf > dgKlgKe

%8e 1k:jl8 i8g f3Pg8 j7 :jlljk fej:. ;Pf1: Pk9 91mde89 > gjde > gjdN > fjMM
V8153e89-PO8gP58 f3Pg8f j7 :jlljk fej:. jdefePk91k50 ;Pf1:
Pk9 91mde89 gMflNMflheL gMhlNegldgh gOglOfglKdg
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CmP:.fejk8 &jge5P58 Ygdfe0 <k:,
Bjkfjm19Pe89 nePe8l8kef j7 Bjlig838kf1O8 <k:jl8

41k e3jdfPk9f2

T8Pg @k989 A8:8l;8g ac0
b*ba b*bb b*bc

b{T wr9Ys{ > fdKlLKM > fOglhOM > dfflfMe
aTx{V 9YsXV{x{rUwR{ 6tYUU4 wr9Ys{

[rV{=tw3{8 y=wr 6tYUU4 Yr zYV{wyr 9SVV{r95 TV=rUt=TwYr MOleeK 6gMglNOf4 6LdldMh4
^{=tw3{8 =r8 SrV{=tw3{8 6tYUU4 y=wr Yr 8{VwR=TwR{ zwr=r9w=t
wrUTVSs{rTU

6MOlKhM4 gMeleNN LglNhL

aTx{V 9YsXV{x{rUwR{ 6tYUU4 wr9Ys{ 6ONL4 glMgd 6flLNf4
Bjlig838kf1O8 1k:jl8 fdKlefK fOflMMg dgKldgg
)YsXV{x{rUwR{ wr9Ys{ =TTVw;ST=;t{ TY rYrk9YrTVYttwry wrT{V{UTU 6eledf4 6fldgO4 6elhLh4
Bjlig838kf1O8 1k:jl8 Peeg1;deP;m8 ej CmP:.fejk8 &jge5P58
Ygdfe0 <k:,

> fdOlKLM > fOhleON > dgNleeg
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CmP:.fejk8 &jge5P58 Ygdfe0 <k:,

BmPff D
Bjlljk
nej:.

D991e1jkPm
#P19-

<k BPi1ePm

D::dldmPe89
$e38g

Bjlig838kf1O8
<k:jl8 4'jff4

D::dldmPe89
A871:1e

nej:.3jm98gfF
@hd1eL

%jk-
Bjkegjmm1k5
<ke8g8fef

YjePm
@hd1eL

CPmPk:8 Pe A8:8l;8g ac0 b*b* > gldNL > dlMhflMge > gglgMh > 6LfKlfLd4 > elLLNlhNM > gLlgNd > elKhdlfeg

]x=V{U Yz 9t=UU G 9YssYr UTY9u
wUUS{8l r{T

fhf NeMlLhf + + NeLlhhd + NeLlhhd

^{UTVw9T{8 9t=UU G 9YssYr UTY9u
{=Vr{8

gf eglhdh + + eglhOf + eglhOf

(wRw8{r8U V{wrR{UT{8 + LMK + + LMK + LMK

({z{VV{8 8wV{9TYVUp 9YsX{rU=TwYr + OKO + + OKO + OKO

b{T wr9Ys{ + + + dgKlgKe dgKlgKe elhLh dfflfMe

aTx{V 9YsXV{x{rUwR{ tYUU + + 6flLNf4 6flLNf4 + 6flLNf4

(wRw8{r8U 8{9t=V{8 Yr 9YssYr
UTY9u =r8 8{z{VV{8 UTY9u SrwTUl
>fjdL X{V Ux=V{

+ + + 6eLdlMdg4 6eLdlMdg4 + 6eLdlMdg4

)YrTVw;STwYrU zVYs rYrk
9YrTVYttwry wrT{V{UTU

+ + + + + OOlKgf OOlKgf

(wUTVw;STwYrU TY rYrk9YrTVYttwry
wrT{V{UTU

+ + + + + 6dNlNef4 6dNlNef4

CPmPk:8 Pe A8:8l;8g ac0 b*bc > glNLf > OleMelhfK > LlehL > 6MKdlLef4 > dlOLLlgLM > ehlOfd > dlNgLlMgg

G8YXTwYr Yz G][ fhfhkhN + 6fldeg4 + glKOd 6dMM4 + 6dMM4

]x=V{U Yz 9t=UU G 9YssYr UTY9u
wUUS{8l r{T

fe MhlNfL + + MhlNOg + MhlNOg

^{UTVw9T{8 9t=UU G 9YssYr UTY9u
{=Vr{8

gf eflMgf + + eflMfd + eflMfd

(wRw8{r8U V{wrR{UT{8 + glgMN + + glgMN + glgMN

({z{VV{8 8wV{9TYVUp 9YsX{rU=TwYr + NKh + + NKh + NKh

b{T wr9Ys{ + + + fdLlNdf fdLlNdf fldgO fOglhOM

aTx{V 9YsXV{x{rUwR{ wr9Ys{ + + glMgd glMgd + glMgd

(wRw8{r8U 8{9t=V{8 Yr 9YssYr
UTY9u =r8 8{z{VV{8 UTY9u SrwTUl
>fjdL X{V Ux=V{

+ + + 6dfdlOge4 6dfdlOge4 + 6dfdlOge4

)YrTVw;STwYrU zVYs rYrk
9YrTVYttwry wrT{V{UTU

+ + + + + Olhdh Olhdh

(wUTVw;STwYrU TY rYrk9YrTVYttwry
wrT{V{UTU

+ + + + + 6gflOMe4 6gflOMe4

CPmPk:8 Pe A8:8l;8g ac0 b*bb > glMgM > OldMOlLhd > ghlhff > 6KNLlMdK4 > dlOgLlMKd > fOldhN > dlOddlfhh

^{UTVw9T{8 9t=UU G 9YssYr UTY9u
{=Vr{8

gO fKlKNh + + fKlKMO + fKlKMO

(wRw8{r8U V{wrR{UT{8 + glhgO + + glhgO + glhgO

({z{VV{8 8wV{9TYVUp 9YsX{rU=TwYr + NLh + + NLh + NLh

b{T wr9Ys{ + + + fdNlOOO fdNlOOO eledf fdKlLKM

aTx{V 9YsXV{x{rUwR{ tYUU + + 6ONL4 + 6ONL4 + 6ONL4

(wRw8{r8U 8{9t=V{8 Yr 9YssYr
UTY9u =r8 8{z{VV{8 UTY9u SrwTUl
>fjdL X{V Ux=V{

+ + + 6dfLlMdh4 6dfLlMdh4 + 6dfLlMdh4

(wUTVw;STwYrU TY rYrk9YrTVYttwry
wrT{V{UTU

+ + + + + 6LlKOO4 6LlKOO4

CPmPk:8 Pe A8:8l;8g ac0 b*ba > glMef > OlOhMldOK > KldOd > 6glgOhlKed4 > dleNMlMgg > gKlMKe > dleLMlOhd
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CmP:.fejk8 &jge5P58 Ygdfe0 <k:,
Bjkfjm19Pe89 nePe8l8kef j7 BPf3 ?mjNf

41k e3jdfPk9f2

T8Pg @k989 A8:8l;8g ac0
b*ba b*bb b*bc

BPf3 7mjNf 7gjl ji8gPe1k5 P:e1O1e18f
b{T wr9Ys{ > fdKlLKM > fOglhOM > dfflfMe
G8vSUTs{rTU TY V{9Yr9wt{ r{T wr9Ys{ TY r{T 9=Ux XVYRw8{8 ;5 YX{V=Twry
=9TwRwTw{U
bYrk9=Ux 9YsX{rU=TwYr {PX{rU{ ehlNOO eeldgd eglNdM
GsYVTw3=TwYr Yz 8{z{VV{8 z{{U Yr tY=rU =r8 8{;T U{9SVwTw{U 6MLldfL4 6LglMdL4 6NLlKhO4
GsYVTw3=TwYr Yz 8{z{VV{8 zwr=r9wry 9YUTU =r8 XV{swSsUi8wU9YSrTU
Yr 8{;T Y;twy=TwYrU

OdlfNd Ohlhfh dglhhf

`=5s{rTkwrkuwr8 wrT{V{UTl r{T Yz wrT{V{UT V{9{wR{8 6flLNO4 + +
#r9V{=U{ 68{9V{=U{4 wr 9SVV{rT {PX{9T{8 9V{8wT tYUU V{U{VR{ fdKlMKh fgglOhO 6eKlLNd4
%=wr Yr {PTwrySwUxs{rT Yz 8{;T 6dlNgN4 + +
[rV{=tw3{8 y=wr Yr =UU{TU 8{rYswr=T{8 wr zYV{wyr 9SVV{r9w{Ul r{T + 6eg4 6NlLNN4
[rV{=tw3{8 tYUU 6y=wr4 Yr 8{VwR=TwR{ zwr=r9w=t wrUTVSs{rTUl r{T flMNK 6dleeK4 6elKed4
^{=tw3{8 6y=wr4 tYUU Yr 8{VwR=TwR{ zwr=r9w=t wrUTVSs{rTUl r{T 6fLlfhf4 6gOlNhK4 elLKh

)x=ry{U wr =UU{TU =r8 tw=;wtwTw{Ul r{T
aTx{V =UU{TU 6fhlNNN4 6ghNleMf4 6fglNgN4
aTx{V tw=;wtwTw{U Nlfde OLlKfL fdlLON

b{T 9=Ux XVYRw8{8 ;5 YX{V=Twry =9TwRwTw{U dOLlLdg eKNlLfO eLfldLe
BPf3 7mjNf 7gjl 1kO8fe1k5 P:e1O1e18f

`Vwr9wX=t zSr8wryU Yz tY=rU V{9{wR=;t{ 6gleddlgeh4 6NlLghlfgL4 6gflOOhldNe4
`Vwr9wX=t 9Ytt{9TwYrUl U=t{U XVY9{{8Ul =r8 9YUTkV{9YR{V5 XVY9{{8U zVYs
tY=rU V{9{wR=;t{ =r8 8{;T U{9SVwTw{U

flLdhldNM elfOdlOKO NlMehleeK

aVwywr=TwYr =r8 YTx{V z{{U V{9{wR{8 Yr tY=rU V{9{wR=;t{ gMlKKf MdlKeh gdelhhf
`=5s{rTU Sr8{V 8{VwR=TwR{ zwr=r9w=t wrUTVSs{rTU 6feelOdd4 6felhOM4 6MMlMMf4
^{9{wXTU Sr8{V 8{VwR=TwR{ zwr=r9w=t wrUTVSs{rTU gNelNLf eOelefO MNleLe
)Ytt=T{V=t 8{XYUwT{8 Sr8{V 8{VwR=TwR{ =yV{{s{rTU 6eOflgfh4 6fgMlffh4 6ghKlNMh4
^{TSVr Yz 9Ytt=T{V=t 8{XYUwT{8 Sr8{V 8{VwR=TwR{ =yV{{s{rTU eOglMeh ggdlggh gNhlMfh
b{T 9=Ux XVYRw8{8 ;5 6SU{8 wr4 wrR{UTwry =9TwRwTw{U gldddlhMM 6elfOelOeO4 6OlNfMldNg4

9YrTwrS{8-
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CmP:.fejk8 &jge5P58 Ygdfe0 <k:,
Bjkfjm19Pe89 nePe8l8kef j7 BPf3 ?mjNf

41k e3jdfPk9f2

T8Pg @k989 A8:8l;8g ac0
b*ba b*bb b*bc

BPf3 7mjNf 7gjl 71kPk:1k5 P:e1O1e18f
FYVVYQwryU Sr8{V U{9SV{8 8{;T > glNeNlLKK > OlfLflLLf > gfldMOlNNd
^{X=5s{rTU Sr8{V U{9SV{8 8{;T 6flMdfldOh4 6elOMLlLhN4 6MlLhgleeh4
`VY9{{8U zVYs wUUS=r9{ Yz U{9SVwTw3{8 8{;T Y;twy=TwYrU + + LhelMOh
^{X=5s{rTU Yz U{9SVwTw3{8 8{;T Y;twy=TwYrU 6gNNlhfM4 6gLflhLd4 6LLLlMNe4
FYVVYQwryU Sr8{V =UU{TkUX{9wzw9 8{;T fKflhgK MMhlNNO fMflhNO
^{X=5s{rTU Sr8{V =UU{TkUX{9wzw9 8{;T 6feKlheM4 6fhLlNdd4 6fMglhNO4
`VY9{{8U zVYs U=t{ Yz tY=r X=VTw9wX=TwYrU ghhlNKf fdOlfML +
b{T XVY9{{8U zVYs T{Vs tY=r ;YVVYQwryU + LhMlMOh fKLlOhh
^{X=5s{rTU Yz T{Vs tY=rU 6fglKKM4 6gMlhOe4 6geldKO4
`VY9{{8U zVYs wUUS=r9{ Yz U{rwYV U{9SV{8 rYT{U + + dhhlhhh
^{XSV9x=U{U Yz U{rwYV U{9SV{8 rYT{U 6fLlKdO4 + +
b{T XVY9{{8U zVYs wUUS=r9{ Yz 9YrR{VTw;t{ rYT{U + fKdlhhh +
^{X=5s{rT Yz 9YrR{VTw;t{ rYT{U 6ffhlhhh4 6dhflOhh4 +
`=5s{rT Yz 8{z{VV{8 zwr=r9wry 9YUTU 6felfgO4 6dOlKKN4 6delMfO4
)YrTVw;STwYrU zVYs rYrk9YrTVYttwry wrT{V{UTU + Olhdh OOlKgf
(wUTVw;STwYrU TY rYrk9YrTVYttwry wrT{V{UTU 6LlKOO4 6gflOMe4 6dNlNef4
b{T XVY9{{8U zVYs wUUS=r9{ Yz 9t=UU G 9YssYr UTY9u + MhlNOg NeLlhhO
(wRw8{r8U X=w8 Yr 9t=UU G 9YssYr UTY9u 6dfNlKfM4 6dfgleLN4 6eMhlNNf4
b{T 9=Ux 6SU{8 wr4 XVYRw8{8 ;5 zwr=r9wry =9TwRwTw{U 6glLdMlKde4 flNhMlffd OlOhLlffd

%8e 1k:g8Pf8 498:g8Pf82 1k :Pf3 Pk9 :Pf3 8hd1OPm8kef OdlKMO 6fdKldLN4 fNelfdN
)=Ux =r8 9=Ux {WSwR=t{rTU =T ;{ywrrwry Yz 5{=V fKgledh OOglgOd fLKlKMh
'zz{9TU Yz 9SVV{r95 TV=rUt=TwYr Yr 9=Ux =r8 9=Ux {WSwR=t{rTU elNKK 6ghlefL4 6flhNf4
)=Ux =r8 9=Ux {WSwR=t{rTU =T {r8 Yz 5{=V > eOhlhgd > fKgledh > OOglgOd
]SXXt{s{rT=t 8wU9tYUSV{ Yz 9=Ux ztYQU wrzYVs=TwYr
`=5s{rTU Yz wrT{V{UT > 6glfKflKOL4 > 6NhLlfOK4 > 6fLMlMgO4
`=5s{rTU Yz wr9Ys{ T=P{U > 6NlNNL4 > 6NMN4 > Me
]SXXt{s{rT=t 8wU9tYUSV{ Yz rYrk9=Ux wrR{UTwry =r8 zwr=r9wry =9TwRwTw{U
(wRw8{r8U 8{9t=V{8l rYT X=w8 > 6ghMleKh4 > 6ghNldOO4 > 6ghdlfMg4
|Y=r XVwr9wX=t X=5s{rTU x{t8 ;5 U{VRw9{Vl r{T > dLlfLM > MldfO > gMlOfL
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c, $!>D%<SDY<$%

^{z{V{r9{U x{V{wr TY *Ft=9uUTYr{ cYVTy=y{ \VSUTlq *)YsX=r5lq *Q{lq *SUq YV *YSVq V{z{V TY Ft=9uUTYr{ cYVTy=y{ \VSUTl
#r9jl = c=V5t=r8 9YVXYV=TwYrl =r8 wTU US;Uw8w=Vw{U Srt{UU Tx{ 9YrT{PT UX{9wzw9=tt5 V{WSwV{U YTx{VQwU{j

Ft=9uUTYr{ cYVTy=y{ \VSUT wU = V{=t {UT=T{ zwr=r9{ 9YsX=r5 Tx=T YVwywr=T{U U{rwYV tY=rU 9Ytt=T{V=tw3{8 ;5 9Yss{V9w=t V{=t
{UT=T{ wr bYVTx Gs{Vw9=l 'SVYX{l =r8 GSUTV=tw=j aSV XYVTzYtwY wU 9YsXYU{8 XVws=Vwt5 Yz tY=rU U{9SV{8 ;5 xwyxkWS=twT5l
wrUTwTSTwYr=t =UU{TU wr s=vYV s=Vu{TUl UXYrUYV{8 ;5 {PX{Vw{r9{8l Q{ttk9=XwT=tw3{8 V{=t {UT=T{ wrR{UTs{rT YQr{VU =r8
YX{V=TYVUj \x{U{ U{rwYV tY=rU =V{ 9=XwT=tw3{8 ;5 =99{UUwry = R=Vw{T5 Yz zwr=r9wry YXTwYrUl wr9tS8wry ;YVVYQwry Sr8{V YSV
9V{8wT z=9wtwTw{Ul wUUSwry )|aU YV Uwryt{k=UU{T U{9SVwTw3=TwYrUl =r8 9YVXYV=T{ zwr=r9wryl 8{X{r8wry Yr YSV Rw{Q Yz Tx{ sYUT
XVS8{rT zwr=r9wry YXTwYr =R=wt=;t{ zYV {=9x Yz YSV wrR{UTs{rTUj E{ =V{ rYT wr Tx{ ;SUwr{UU Yz ;S5wry YV TV=8wry U{9SVwTw{Ul
=r8 Tx{ Yrt5 U{9SVwTw{U Q{ YQr =V{ Tx{ V{T=wr{8 wrT{V{UTU zVYs YSV U{9SVwTw3=TwYr zwr=r9wry TV=rU=9TwYrUl Qxw9x Q{ x=R{ rYT
zwr=r9{8j E{ =V{ {PT{Vr=tt5 s=r=y{8 ;5 FDc\ G8RwUYVU |j|j)jl YV YSV c=r=y{Vl = US;Uw8w=V5 Yz Ft=9uUTYr{ #r9jl YV
Ft=9uUTYr{l =r8 =V{ = V{=t {UT=T{ wrR{UTs{rT TVSUTl YV ^'#\l TV=8{8 Yr Tx{ b{Q CYVu ]TY9u 'P9x=ry{l YV bC]'l Sr8{V Tx{
U5s;Yt *FDc\jq aSV XVwr9wX=t {P{9STwR{ Yzzw9{U =V{ tY9=T{8 =T edO `=Vu GR{rS{l fdTx &tYYVl b{Q CYVul b{Q CYVu
ghgOdj

E{ 9Yr8S9T YSV YX{V=TwYrU =U = ^'#\ zYV [j]j z{8{V=t wr9Ys{ T=P XSVXYU{Uj E{ y{r{V=tt5 Qwtt rYT ;{ US;v{9T TY [j]j z{8{V=t
wr9Ys{ T=P{U Yr YSV T=P=;t{ wr9Ys{ TY Tx{ {PT{rT Tx=T Q{ =rrS=tt5 8wUTVw;ST{ =tt Yz YSV r{T T=P=;t{ wr9Ys{ TY UTY9uxYt8{VU
=r8 s=wrT=wr YSV WS=twzw9=TwYr =U = ^'#\j E{ =tUY YX{V=T{ YSV ;SUwr{UU wr = s=rr{V Tx=T X{VswTU SU TY s=wrT=wr =r
{P9tSUwYr zVYs V{ywUTV=TwYr Sr8{V Tx{ #rR{UTs{rT )YsX=r5 G9T Yz gKdhl =U =s{r8{8j E{ =V{ YVy=rw3{8 =U = xYt8wry
9YsX=r5 =r8 9Yr8S9T YSV ;SUwr{UU XVws=Vwt5 TxVYSyx YSV R=VwYSU US;Uw8w=Vw{Uj

b, nX&&D!T $? n<>%<?<BD%Y DBB$X%Y<%> #$'<B<@n

CPf1f j7 #g8f8kePe1jk

\x{ =99YsX=r5wry 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTU x=R{ ;{{r XV{X=V{8 wr =99YV8=r9{ QwTx =99YSrTwry XVwr9wXt{U
y{r{V=tt5 =99{XT{8 wr Tx{ [rwT{8 ]T=T{U Yz Gs{Vw9=l YV %GG`l =r8 wr9tS8{l Yr = 9YrUYtw8=T{8 ;=UwUl YSV =99YSrTUl Tx{
=99YSrTU Yz YSV QxYtt5kYQr{8 US;Uw8w=Vw{Ul s=vYVwT5kYQr{8 US;Uw8w=Vw{Ul =r8 R=Vw=;t{ wrT{V{UT {rTwTw{Ul YV Z#'Ul Yz Qxw9x
Q{ =V{ Tx{ XVws=V5 ;{r{zw9w=V5j Gtt wrT{V9YsX=r5 ;=t=r9{U =r8 TV=rU=9TwYrU x=R{ ;{{r {twswr=T{8 wr 9YrUYtw8=TwYrj

){VT=wr V{9t=UUwzw9=TwYrU x=R{ ;{{r s=8{ wr Tx{ XV{U{rT=TwYr Yz Tx{ XVwYV X{VwY8 UT=T{s{rTU Yz 9x=ry{U wr {WSwT5 V{t=T{8 TY
V{UTVw9T{8 9t=UU G 9YssYr UTY9u =r8 wr Tx{ tY=rU V{9{wR=;t{ 8wU9tYUSV{U V{t=T{8 TY VwUu V=TwryUl XVYX{VT5 T5X{l =r8
y{YyV=Xx5 wr bYT{ e TY 9YrzYVs TY Tx{ 9SVV{rT X{VwY8 XV{U{rT=TwYrj

#g1k:1im8f j7 Bjkfjm19Pe1jk

E{ 9YrUYtw8=T{ =tt {rTwTw{U Tx=T Q{ 9YrTVYt TxVYSyx {wTx{V s=vYVwT5 YQr{VUxwX YV RYTwry VwyxTUj #r =88wTwYrl Q{ 9YrUYtw8=T{
=tt Z#'U Yz Qxw9x Q{ =V{ 9YrUw8{V{8 Tx{ XVws=V5 ;{r{zw9w=V5j Z#'U =V{ 8{zwr{8 =U {rTwTw{U wr Qxw9x {WSwT5 wrR{UTYVU 6w4 8Y
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8{;T V{UTVS9TSVwryU =r8 V{WSwV{U 8wU9tYUSV{ Yz 9SVV{rTkX{VwY8 yVYUU QVwT{kYzzU ;5 5{=V Yz tY=r YVwywr=TwYrj G88wTwYr=tt5l G][
fhffkhf SX8=T{U Tx{ =99YSrTwry zYV 9V{8wT tYUU{U Sr8{V G]) efN =r8 =88U {rx=r9{8 8wU9tYUSV{U QwTx V{UX{9T TY tY=r
V{zwr=r9wryU =r8 V{UTVS9TSVwryU wr Tx{ zYVs Yz XVwr9wX=t zYVywR{r{UUl wrT{V{UT V=T{ 9Yr9{UUwYrUl YTx{VkTx=rkwrUwyrwzw9=rT
X=5s{rT 8{t=5Ul YV T{Vs {PT{rUwYrU Qx{r Tx{ ;YVVYQ{V wU {PX{Vw{r9wry zwr=r9w=t 8wzzw9StTw{Uj G][ fhffkhf wU {zz{9TwR{ zYV
zwU9=t 5{=VU ;{ywrrwry =zT{V ({9{s;{V gOl fhff =r8 {=Vt5 =8YXTwYr wU X{VswTT{8j \x{ =s{r8s{rTU UxYSt8 ;{ =XXtw{8
XVYUX{9TwR{t5l xYQ{R{V zYV Tx{ V{9YyrwTwYr =r8 s{=USV{s{rT Yz TVYS;t{8 8{;T V{UTVS9TSVwryUl Tx{ {rTwT5 x=U Tx{ YXTwYr TY
=XXt5 = sY8wzw{8 V{TVYUX{9TwR{ TV=rUwTwYr s{TxY8l V{UStTwry wr = 9SsSt=TwR{k{zz{9T =8vSUTs{rT TY V{T=wr{8 {=VrwryU wr Tx{
X{VwY8 Yz =8YXTwYrj \x{ =8YXTwYr Yz G][ fhffkhf Yr "=rS=V5 gl fhfe 8w8 rYT x=R{ = s=T{Vw=t wsX=9T Yr YSV 9YrUYtw8=T{8
zwr=r9w=t UT=T{s{rTUj

!878g8k:8 !Pe8 !87jgl

|#Fa^ =r8 9{VT=wr YTx{V ztY=Twry V=T{ ;{r9xs=Vu wr8w9{U x=R{ ;{{r Tx{ US;v{9T Yz r=TwYr=tl wrT{Vr=TwYr=t =r8 V{ySt=TYV5
ySw8=r9{ =r8 XVYXYU=tU zYV V{zYVs YV V{Xt=9{s{rTj \x{ &{8{V=t ^{U{VR{l wr 9YrvSr9TwYr QwTx Tx{ GtT{Vr=TwR{ ^{z{V{r9{
^=T{U )YsswTT{{l = UT{{Vwry 9YsswTT{{ 9YsXYU{8 Yz t=Vy{ [j]j zwr=r9w=t wrUTwTSTwYrUl w8{rTwzw{8 ]a&^l =r wr8{P 9=t9St=T{8
SUwry UxYVTkT{Vs V{XSV9x=U{ =yV{{s{rTU ;=9u{8 ;5 [j]j \V{=USV5 U{9SVwTw{Ul =U wTU XV{z{VV{8 =tT{Vr=TwR{ V=T{ zYV [](
|#Fa^j GU Yz ({9{s;{V egl fhfel =tt Yz YSV ztY=Twry V=T{ tY=rU =r8 V{t=T{8 zwr=r9wryU x=R{ TV=rUwTwYr{8 TY Tx{ =XXtw9=;t{
V{Xt=9{s{rT ;{r9xs=Vu V=T{l YV V{z{V{r9{ = ;{r9xs=Vu V=T{ Tx=T wU rYT {PX{9T{8 TY ;{ V{Xt=9{8j
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a, '$D%n !@B@<WDC'@0 %@Y

\x{ zYttYQwry T=;t{ 8{T=wtU YR{V=tt UT=TwUTw9U zYV YSV tY=rU V{9{wR=;t{ XYVTzYtwY 6> wr TxYSU=r8U4J

A8:8l;8g ac0 b*ba A8:8l;8g ac0 b*bb

bSs;{V Yz tY=rU gML fhe

`Vwr9wX=t ;=t=r9{ > felKfelMgK > fOlgNhlede

b{T ;YYu R=tS{ > felfghlhMN > fdlNKglMde

[rzSr8{8 tY=r 9YsswTs{rTU6g4 > fldehlNNd > elLhNlgOe

E{wyxT{8k=R{V=y{ 9=Ux 9YSXYr6f4 n ejeM < n ejdd <

E{wyxT{8k=R{V=y{ =ttkwr 5w{t86f4 n ejMg < n ejLd <

E{wyxT{8k=R{V=y{ s=PwsSs s=TSVwT5 65{=VU46e4 fjd ejg

6g4 [rzSr8{8 9YsswTs{rTU Qwtt XVws=Vwt5 ;{ zSr8{8 TY zwr=r9{ YSV ;YVVYQ{VUp 9YrUTVS9TwYr YV 8{R{tYXs{rT Yz V{=t
{UT=T{kV{t=T{8 =UU{TUl 9=XwT=t wsXVYR{s{rTU Yz {PwUTwry =UU{TUl YV t{=U{kV{t=T{8 {PX{r8wTSV{Uj \x{U{ 9YsswTs{rTU Qwtt
y{r{V=tt5 ;{ zSr8{8 YR{V Tx{ T{Vs Yz {=9x tY=rl US;v{9T wr 9{VT=wr 9=U{U TY =r {PXwV=TwYr 8=T{j

6f4 \x{ Q{wyxT{8k=R{V=y{ 9=Ux 9YSXYr =r8 =ttkwr 5w{t8 =V{ {PXV{UU{8 =U = UXV{=8 YR{V Tx{ V{t{R=rT ztY=Twry ;{r9xs=Vu
V=T{Ul Qxw9x wr9tS8{ ]a&^l []( |#Fa^l ]ab#Gl '[^#Fa^l =r8 YTx{V wr8w9{Ul =U =XXtw9=;t{ TY {=9x tY=rj GU Yz
({9{s;{V egl fhfe KK< Yz YSV tY=rU ;5 XVwr9wX=t ;=t=r9{ {=Vr{8 = ztY=Twry V=T{ Yz wrT{V{UTl XVws=Vwt5 wr8{P{8 TY
]a&^l =r8 Tx{ V{s=wrwry g< Yz YSV tY=rU {=Vr{8 = zwP{8 V=T{ Yz wrT{V{UTj GU Yz ({9{s;{V egl fhffl US;UT=rTw=tt5 =tt
Yz YSV tY=rU ;5 XVwr9wX=t ;=t=r9{ {=Vr{8 = ztY=Twry V=T{ Yz wrT{V{UTl XVws=Vwt5 wr8{P{8 TY ]a&^ =r8 []( |#Fa^j
&tY=Twry V=T{ {PXYUSV{ =U Yz ({9{s;{V egl fhfe wr9tS8{U =r wrT{V{UT V=T{ UQ=X Q{ {rT{V{8 wrTY QwTx = rYTwYr=t
=sYSrT Yz >ffKjK swttwYr Tx=T {zz{9TwR{t5 9YrR{VTU 9{VT=wr Yz YSV zwP{8 V=T{ tY=r {PXYUSV{ TY ztY=Twry V=T{ {PXYUSV{j
#r =88wTwYr TY 9=Ux 9YSXYrl =ttkwr 5w{t8 wr9tS8{U Tx{ =sYVTw3=TwYr Yz 8{z{VV{8 YVwywr=TwYr =r8 {PT{rUwYr z{{Ul tY=r
YVwywr=TwYr 9YUTUl =r8 XSV9x=U{ 8wU9YSrTUl =U Q{tt =U Tx{ =99VS=t Yz {PwT z{{Uj 'P9tS8{U tY=rU =99YSrT{8 zYV Sr8{V Tx{
9YUTkV{9YR{V5 s{TxY8j

6e4 c=PwsSs s=TSVwT5 =UUSs{U =tt {PT{rUwYr YXTwYrU =V{ {P{V9wU{8 ;5 Tx{ ;YVVYQ{Vl xYQ{R{V YSV tY=rU s=5 ;{ V{X=w8
XVwYV TY US9x 8=T{j GU Yz ({9{s;{V egl fhfel gd< Yz YSV tY=rU ;5 XVwr9wX=t ;=t=r9{ Q{V{ US;v{9T TY 5w{t8
s=wrT{r=r9{ YV YTx{V XV{X=5s{rT V{UTVw9TwYrU =r8 LN< Q{V{ YX{r TY V{X=5s{rT ;5 Tx{ ;YVVYQ{V QwTxYST X{r=tT5j GU
Yz ({9{s;{V egl fhffl Oh< Yz YSV tY=rU ;5 XVwr9wX=t ;=t=r9{ Q{V{ US;v{9T TY 5w{t8 s=wrT{r=r9{ YV YTx{V
XV{X=5s{rT V{UTVw9TwYrU =r8 Oh< Q{V{ YX{r TY V{X=5s{rT ;5 Tx{ ;YVVYQ{V QwTxYST X{r=tT5j
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\x{ zYttYQwry T=;t{ 8{T=wtU Tx{ wr8{P V=T{ ztYYVU zYV YSV tY=rU V{9{wR=;t{ XYVTzYtwY =U Yz ({9{s;{V egl fhfe 6> wr
TxYSU=r8U4J

'jPkf !8:81OP;m8 #g1k:1iPm CPmPk:8

<k98M !Pe8 ?mjjgf XnA %jk-XnA4c2 YjePm
&wP{8 ^=T{ > efMlNde > + > efMlNde
hjhh< YV rY ztYYV6f4 dlfKflNfh MlhNNlMgd ggleOKleed
hjhg< TY gjhh< ztYYV NlNLelNeN LghlKMK MldKdlNgO
gjhg< TY fjhh< ztYYV fldeMlLdd fKOleLd flMeelffL
fjhg< TY ejhh< ztYYV gleedlNeN + gleedlNeN
ejhg< YV sYV{ ztYYV dMLlhhM gKNlfON NMdlfNe
\YT=t6e4 > gOlOOdleLN > LleNKleee > felKfelMgK

6g4 #r9tS8{U 'SVYl FVwTwUx `YSr8 ]T{Vtwryl ]Q{8wUx !VYr=l GSUTV=tw=r (Ytt=Vl ]QwUU &V=r9l =r8 (=rwUx !VYr{
9SVV{r9w{Uj

6f4 #r9tS8{U =r wrT{V{UT V=T{ UQ=X Q{ {rT{V{8 wrTY QwTx = rYTwYr=t =sYSrT Yz >ffKjK swttwYr Tx=T {zz{9TwR{t5 9YrR{VTU
9{VT=wr Yz YSV zwP{8 V=T{ tY=r {PXYUSV{ TY ztY=Twry V=T{ {PXYUSV{j

6e4 GU Yz ({9{s;{V egl fhfel Tx{ Q{wyxT{8k=R{V=y{ wr8{P V=T{ ztYYV Yz YSV tY=rU V{9{wR=;t{ XVwr9wX=t ;=t=r9{ Q=U
hjON<j 'P9tS8wry hjh< wr8{P V=T{ ztYYVU =r8 tY=rU QwTx rY ztYYVl Tx{ Q{wyxT{8k=R{V=y{ wr8{P V=T{ ztYYV Q=U gjhh<j
GU Yz ({9{s;{V egl fhffl Tx{ Q{wyxT{8k=R{V=y{ wr8{P V=T{ ztYYV Yz YSV tY=rU V{9{wR=;t{ XVwr9wX=t ;=t=r9{ Q=U
hjeN<j 'P9tS8wry hjh< wr8{P V=T{ ztYYVU =r8 tY=rU QwTx rY ztYYVl Tx{ Q{wyxT{8k=R{V=y{ wr8{P V=T{ ztYYV Q=U hjNd<j

G9TwRwT5 V{t=Twry TY YSV tY=rU V{9{wR=;t{ XYVTzYtwY Q=U =U zYttYQU 6> wr TxYSU=r8U4J

#g1k:1iPm
CPmPk:8

A878gg89 ?88f +
$e38g <e8lf4c2

%8e Cjj.
WPmd8

|Y=rU ^{9{wR=;t{l =U Yz ({9{s;{V egl fhfg > fflgONldeM > 6gOeldfh4 > fflhhelhgM
|Y=r zSr8wryU NlLghlfgL + NlLghlfgL
|Y=r V{X=5s{rTU =r8 U=t{U XVY9{{8U 6elgNLlgOO4 + 6elgNLlgOO4
[rV{=tw3{8 6tYUU4 y=wr Yr zYV{wyr 9SVV{r95 TV=rUt=TwYr 6NeLlgOM4 OlfOO 6NeflKhf4
({z{VV{8 z{{U =r8 YTx{V wT{sU + 6MdlKeh4 6MdlKeh4
GsYVTw3=TwYr Yz z{{U =r8 YTx{V wT{sU + LhlNef LhlNef

|Y=rU ^{9{wR=;t{l =U Yz ({9{s;{V egl fhff > fOlgNhlede > 6gdfldNe4 > fOlhgMlLLh
|Y=r zSr8wryU gleddlgeh + gleddlgeh
|Y=r V{X=5s{rTUl U=t{Ul =r8 9YUTkV{9YR{V5 XVY9{{8U 6flLMgldfe4 6OflKML4 6flKfdldhg4
`=5s{rTkwrkuwr8 wrT{V{UTl r{T Yz wrT{V{UT V{9{wR{8 flLNO + flLNO
[rV{=tw3{8 y=wr 6tYUU4 Yr zYV{wyr 9SVV{r95 TV=rUt=TwYr fLMlLhd 6glMhf4 fLNlghf
({z{VV{8 z{{U =r8 YTx{V wT{sU + 6gMlKKf4 6gMlKKf4
GsYVTw3=TwYr Yz z{{U =r8 YTx{V wT{sU + MLldfL MLldfL

|Y=rU ^{9{wR=;t{l =U Yz ({9{s;{V egl fhfe > felKfelMgK > 6geNlMhM4 > felMLMlhgf
)')| V{U{VR{ 6OMNlKeN4
|Y=rU ^{9{wR=;t{l r{Tl =U Yz ({9{s;{V egl fhfe > felfghlhMN

6g4 aTx{V wT{sU XVws=Vwt5 9YrUwUT Yz XSV9x=U{ =r8 U=t{ 8wU9YSrTU YV XV{swSsUl {PwT z{{Ul 8{z{VV{8 YVwywr=TwYr {PX{rU{Ul
=r8 9YUTkV{9YR{V5 XVY9{{8Uj
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\x{ T=;t{U ;{tYQ 8{T=wt Tx{ XVYX{VT5 T5X{ =r8 y{YyV=Xxw9 8wUTVw;STwYr Yz Tx{ XVYX{VTw{U U{9SVwry Tx{ tY=rU wr YSV XYVTzYtwY 6>
wr TxYSU=r8U4J

A8:8l;8g ac0 b*ba

#gji8geL YLi8 %dl;8g j7 'jPkf
%8e

Cjj. WPmd8
YjePm 'jPk
@Mijfdg84c2

%8e 'jPk
@Mijfdg84b2

%8e 'jPk
@Mijfdg8

#8g:8keP58 j7
#jge7jm1j

azzw9{ Od > KlfOelNhK > ghlhMflKNe > MlKONldMf eN<
cStTwz=swt5 Me OlLMNlgfL OlKKMlLLN OlMONlgKf fN
$YUXwT=twT5 fe dlgNglOfO dlgKdlOLL elLhdlhKg gM
#r8SUTVw=t gf flgLKlLhL flfhgldKM flgKhlKgd gh
^{T=wt N Lgdlfdg LedlLfO MLOlOMe d
|wz{ ]9w{r9{U i ]TS8wY d eLOlhKL ONglOgM eLdlfgK f
aTx{V N glghNlNhe glghMlMOf glhMdlOfM O
\YT=t tY=rU V{9{wR=;t{ gML > felMLMlhgf > fdlKMglhfL > fglKOglKLL ghh<
)')| V{U{VR{ 6OMNlKeN4
|Y=rU V{9{wR=;t{l r{T > felfghlhMN

>8j5gPi31: 'j:Pe1jk %dl;8g j7 'jPkf
%8e

Cjj. WPmd8
YjePm 'jPk
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%8e 'jPk
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%8e 'jPk
@Mijfdg8

#8g:8keP58 j7
#jge7jm1j

[rwT{8 ]T=T{U
]Sr;{tT NO > OlNOLlgMf > OlMLNleKO > OldhflMef fO<
bYVTx{=UT eh OleLNlKdh OldfNlKOg dledhlNNh fh
E{UT eg elhLLlNdd dlghLlhMd flKghlOOK ge
cw8Q{UT K Kddlgef KdOlfff KgelKMe d
bYVTxQ{UT N eLflOKg eLOlKML eLeleLf f

]S;TYT=t gdg gOldNhldMK gNlNOflNfh gelKOglehN Nd
#rT{Vr=TwYr=t

[rwT{8 !wry8Ys fh eldMhlgfh eldeKlNML elgLgldLK gd
GSUTV=tw= O gldfKlgdd gldeMlLMh gldeflgdN M
#V{t=r8 e glgKglhNL glgKMleeM glgLLlOOd O
]X=wr e glggMlMKh glgfhleMO glhMLlLgg O
]Q{8{r g dMdlfNf dMNlMgL dMNlfLg f
aTx{V 'SVYX{ O NddlgdK NdNldeh Ndeldhg e

]S;TYT=t eM LlefNlOee LlegLldhL LlhhhlNLf eN
\YT=t tY=rU V{9{wR=;t{ gML > felMLMlhgf > fdlKMglhfL > fglKOglKLL ghh<
)')| V{U{VR{ 6OMNlKeN4
|Y=rU V{9{wR=;t{l r{T > felfghlhMN

6g4 \YT=t tY=r {PXYUSV{ V{zt{9TU YSV =yyV{y=T{ {PXYUSV{ TY {=9x tY=r wrR{UTs{rTj GU Yz ({9{s;{V egl fhfel TYT=t tY=r
{PXYUSV{l wr9tS8{U 6w4 tY=rU QwTx =r YSTUT=r8wry XVwr9wX=t ;=t=r9{ Yz >fejK ;wttwYr Tx=T =V{ wr9tS8{8 wr YSV
9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUl 6ww4 >gjg ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTU wr tY=rU Q{ x=R{ UYt8l Qxw9x
=V{ rYT wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUl =r8 {P9tS8{U 6www4 >ghhjK swttwYr Yz vSrwYV tY=r wrT{V{UTU
Tx=T Q{ x=R{ UYt8l ;ST Tx=T V{s=wr wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUj ]{{ bYT{ f zYV zSVTx{V
8wU9SUUwYr Yz tY=r X=VTw9wX=TwYrU UYt8j

6f4 b{T tY=r {PXYUSV{ V{zt{9TU Tx{ =sYSrT Yz {=9x tY=r Tx=T wU US;v{9T TY VwUu Yz 9V{8wT tYUU TY SU =U Yz ({9{s;{V egl
fhfel Qxw9x wU YSV TYT=t tY=r {PXYUSV{ r{T Yz 6w4 >gjg ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl 6ww4 >gjh ;wttwYr Yz
=UU{TkUX{9wzw9 8{;Tl 6www4 >feNjL swttwYr Yz U{rwYV tY=r X=VTw9wX=TwYrU UYt8l 6wR4 >Oejh swttwYr Yz 9YUTkV{9YR{V5
XVY9{{8Ul =r8 6R4 YSV TYT=t tY=rU V{9{wR=;t{ )')| V{U{VR{ Yz >OMNjK swttwYrj aSV rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl
=UU{TkUX{9wzw9 8{;Tl =r8 tY=r X=VTw9wX=TwYrU UYt8 =V{ UTVS9TSV=tt5 rYrkV{9YSVU{ =r8 T{Vsks=T9x{8 TY Tx{ 9YVV{UXYr8wry
9Ytt=T{V=t tY=rUj
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azzw9{ Nh > KlhLflKdN > ghlhfeldKO > LlhKKleed ed<
cStTwz=swt5 Lh Nlfgdlgfe NleehlgOe NlgLKlfKL fN
$YUXwT=twT5 eh dlLMKlegd dlKhLlOLe dlOOfldhd gK
#r8SUTVw=t gf flgdhlNeN flfeNlMgN flgOhlOhg K
^{T=wt K glhKLlegO glgdglKef glhKhlfeL O
|wz{ ]9w{r9{Ui]TS8wY d eOLlNMN OMhlhLK eOKlLeh f
aTx{V L glfdelLMh glOKKlege glfgMlOML O
\YT=t tY=rU V{9{wR=;t{ fhe > fOlhgMlLLh > fNlLghlfLg > felNOKlgLe ghh<
)')| V{U{VR{ 6efNlgeM4
|Y=rU V{9{wR=;t{l r{T > fdlNKglMde
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YjePm 'jPk
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%8e 'jPk
@Mijfdg84b2

%8e 'jPk
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#8g:8keP58 j7
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[rwT{8 ]T=T{U
]Sr;{tT MO > NlOeLlhed > NlLhflKfL > NlfddlLLN fM<
bYVTx{=UT eN OleeKlLMd OlNNNlKNL dlOMhlgLh gK
E{UT ee elOgOlOgM dlOdMlKdN eldLNlede gO
cw8Q{UT gh KLMlMgL glhKglLLf KLdlgOg d
bYVTxQ{UT N egMlLNe efglKeM efhlgON g

]S;TYT=t gNh gNlNKKlhhN gLldeglNNg gOlNhOlMgN NN
#rT{Vr=TwYr=t

[rwT{8 !wry8Ys fe eleNflNfK eleKelgfN elgfelKfO ge
GSUTV=tw= O gldhOlNhg gldgMlegL gldhLlONO N
]X=wr d glfeMlddN glfdglLhL glfhdlfgL O
#V{t=r8 e glgKflffh glgKKldhN glgKMlLKf O
]Q{8{r g dMeleMd dMNlNMe dMNleNM f
)=r=8= g dKldhK dKldef dKleKL +
aTx{V 'SVYX{ N OKLlgKO NhhlLOM OKelghf e

]S;TYT=t de LlegLlLMd LleMLlNfh LlhOeldNM ed
\YT=t tY=rU V{9{wR=;t{ fhe > fOlhgMlLLh > fNlLghlfLg > felNOKlgLe ghh<
)')| V{U{VR{ 6efNlgeM4
|Y=rU V{9{wR=;t{l r{T > fdlNKglMde

6g4 \YT=t tY=r {PXYUSV{ V{zt{9TU YSV =yyV{y=T{ {PXYUSV{ TY {=9x tY=r wrR{UTs{rTj GU Yz ({9{s;{V egl fhffl TYT=t tY=r
{PXYUSV{l wr9tS8{U 6w4 tY=rU QwTx =r YSTUT=r8wry XVwr9wX=t ;=t=r9{ Yz >fOjf ;wttwYr Tx=T =V{ wr9tS8{8 wr YSV
9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTU =r8 6ww4 >gjN ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTU wr tY=rU Q{ x=R{ UYt8l
Qxw9x =V{ rYT wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUj ]{{ bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz tY=r
X=VTw9wX=TwYrU UYt8j

6f4 b{T tY=r {PXYUSV{ V{zt{9TU Tx{ =sYSrT Yz {=9x tY=r Tx=T wU US;v{9T TY VwUu Yz 9V{8wT tYUU TY SU =U Yz ({9{s;{V egl
fhffl Qxw9x wU YSV TYT=t tY=r {PXYUSV{ r{T Yz 6w4 >gjN ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl 6ww4 >KOhje swttwYr
Yz =UU{TkUX{9wzw9 8{;Tl 6www4 >ffdjM swttwYr Yz U{rwYV tY=r X=VTw9wX=TwYrU UYt8l =r8 6wR4 YSV TYT=t tY=rU V{9{wR=;t{ )')|
V{U{VR{ Yz >efNjg swttwYrj aSV rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl =UU{TkUX{9wzw9 8{;Tl =r8 tY=r X=VTw9wX=TwYrU UYt8 =V{
UTVS9TSV=tt5 rYrkV{9YSVU{ =r8 T{Vsks=T9x{8 TY Tx{ 9YVV{UXYr8wry 9Ytt=T{V=t tY=rUj
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'jPk !1f. !Pe1k5f

GU zSVTx{V 8{U9Vw;{8 wr bYT{ fl Q{ {R=tS=T{ YSV tY=r XYVTzYtwY Yr = WS=VT{Vt5 ;=UwUj #r 9YrvSr9TwYr QwTx YSV WS=VT{Vt5 tY=r
XYVTzYtwY V{Rw{Ql Q{ =UU{UU Tx{ VwUu z=9TYVU Yz {=9x tY=rl =r8 =UUwyr = VwUu V=Twry ;=U{8 Yr U{R{V=t z=9TYVUj &=9TYVU
9YrUw8{V{8 wr Tx{ =UU{UUs{rT wr9tS8{l ;ST =V{ rYT twswT{8 TYl VwUu Yz tYUUl YVwywr=TwYr |\Zl 8{;T 5w{t8l 9Ytt=T{V=t
X{VzYVs=r9{l UTVS9TSV{l {PwT Xt=rl =r8 UXYrUYVUxwXj |Y=rU =V{ V=T{8 *gq 6t{UU VwUu4 TxVYSyx *Oq 6yV{=T{V VwUu4l Qxw9x V=TwryU
=V{ 8{zwr{8 wr bYT{ fj

\x{ zYttYQwry T=;t{ =ttY9=T{U Tx{ r{T ;YYu R=tS{l TYT=t tY=r {PXYUSV{l =r8 r{T tY=r {PXYUSV{ ;=t=r9{U ;=U{8 Yr YSV wrT{Vr=t
VwUu V=TwryU 6> wr TxYSU=r8U4J

A8:8l;8g ac0 b*ba

!1f.
!Pe1k5

%dl;8g
j7 'jPkf

%8e
Cjj. WPmd8

YjePm 'jPk
@Mijfdg84c2

%8e 'jPk
@Mijfdg84b2

g gO > MNelghg > LgglfgM > MNelffe
f eN NlgdelgLd NlNgLlegK OlhKOleKO
e KK gflfMMlOgL gflOMelfLf gglKNdlNfh
d gO flMfOlKeh elheNlLeM flNNLlhfO
O ge glLMMlfMK glKegleMe gldNhlMfO

\YT=t tY=rU V{9{wR=;t{ gML > felMLMlhgf > fdlKMglhfL > fglKOglKLL
)')| V{U{VR{ 6OMNlKeN4
|Y=rU V{9{wR=;t{l r{T > felfghlhMN

A8:8l;8g ac0 b*bb

!1f.
!Pe1k5

%dl;8g
j7 'jPkf

%8e
Cjj. WPmd8

YjePm 'jPk
@Mijfdg84c2

%8e 'jPk
@Mijfdg84b2

g gM > gldhelgLO > gldfLlfef > glgMhlMfO
f eN OlLLhldfd NlONflLOf OlfKflKee
e ged gdlgfLlgee gOlfhKlhgL gelLfNlMeh
d gg flNMMlhfM flNLhlgdO flNfLlOeK
O O KfKlggg Kehlhed MdhlfON

\YT=t tY=rU V{9{wR=;t{ fhe > fOlhgMlLLh > fNlLghlfLg > felNOKlgLe
)')| V{U{VR{ 6efNlgeM4
|Y=rU V{9{wR=;t{l r{T > fdlNKglMde

6g4 \YT=t tY=r {PXYUSV{ V{zt{9TU YSV =yyV{y=T{ {PXYUSV{ TY {=9x tY=r wrR{UTs{rTj GU Yz ({9{s;{V egl fhfel TYT=t tY=r
{PXYUSV{l wr9tS8{U 6w4 tY=rU QwTx =r YSTUT=r8wry XVwr9wX=t ;=t=r9{ Yz >fejK ;wttwYr Tx=T =V{ wr9tS8{8 wr YSV
9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUl 6ww4 >gjg ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTU wr tY=rU Q{ x=R{ UYt8l Qxw9x
=V{ rYT wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUl =r8 {P9tS8{U 6www4 >ghhjK swttwYr Yz vSrwYV tY=r wrT{V{UTU
Tx=T Q{ x=R{ UYt8l ;ST Tx=T V{s=wr wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUj GU Yz ({9{s;{V egl fhffl TYT=t
tY=r {PXYUSV{l wr9tS8{U 6w4 tY=rU QwTx =r YSTUT=r8wry XVwr9wX=t ;=t=r9{ Yz >fOjf ;wttwYr Tx=T =V{ wr9tS8{8 wr YSV
9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTU =r8 6ww4 >gjN ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTU wr tY=rU Q{ x=R{ UYt8l
Qxw9x =V{ rYT wr9tS8{8 wr YSV 9YrUYtw8=T{8 zwr=r9w=t UT=T{s{rTUj ]{{ bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz tY=r
X=VTw9wX=TwYrU UYt8j

6f4 b{T tY=r {PXYUSV{ V{zt{9TU Tx{ =sYSrT Yz {=9x tY=r Tx=T wU US;v{9T TY VwUu Yz 9V{8wT tYUU TY SU =U Yz ({9{s;{V egl
fhfel Qxw9x wU YSV TYT=t tY=r {PXYUSV{ r{T Yz 6w4 >gjg ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl 6ww4 >gjh ;wttwYr Yz
=UU{TkUX{9wzw9 8{;Tl 6www4 >feNjL swttwYr Yz U{rwYV tY=r X=VTw9wX=TwYrU UYt8l 6wR4 >Oejh swttwYr Yz 9YUTkV{9YR{V5
XVY9{{8Ul =r8 6R4 YSV TYT=t tY=rU V{9{wR=;t{ )')| V{U{VR{ Yz >OMNjK swttwYrj aSV r{T tY=r {PXYUSV{ =U Yz
({9{s;{V egl fhff wU YSV TYT=t tY=r {PXYUSV{ r{T Yz 6w4 >gjN ;wttwYr Yz rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl 6ww4
>KOhje swttwYr Yz =UU{TkUX{9wzw9 8{;Tl 6www4 >ffdjM swttwYr Yz U{rwYV tY=r X=VTw9wX=TwYrU UYt8l =r8 6wR4 YSV TYT=t tY=rU
V{9{wR=;t{ )')| V{U{VR{ Yz >efNjg swttwYrj aSV rYrk9YrUYtw8=T{8 U{rwYV wrT{V{UTUl =UU{TkUX{9wzw9 8{;Tl =r8 tY=r
X=VTw9wX=TwYrU UYt8 =V{ UTVS9TSV=tt5 rYrkV{9YSVU{ =r8 T{Vsks=T9x{8 TY Tx{ 9YVV{UXYr8wry 9Ytt=T{V=t tY=rUj

aSV tY=r XYVTzYtwY x=8 = Q{wyxT{8k=R{V=y{ VwUu V=Twry Yz ejh =r8 fjK =U Yz ({9{s;{V egl fhfe =r8 fhffl V{UX{9TwR{t5j
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Bdgg8ke @Mi8:e89 Bg891e 'jff !8f8gO8

\x{ )')| V{U{VR{U V{WSwV{8 Sr8{V %GG` V{zt{9T YSV 9SVV{rT {UTws=T{ Yz XYT{rTw=t 9V{8wT tYUU{U V{t=T{8 TY Tx{ tY=rU wr9tS8{8
wr YSV 9YrUYtw8=T{8 ;=t=r9{ Ux{{TUj ^{z{V TY bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz YSV )')| V{U{VR{Uj \x{ zYttYQwry T=;t{
XV{U{rTU Tx{ =9TwRwT5 wr YSV tY=rU V{9{wR=;t{ )')| V{U{VR{ ;5 wrR{UTs{rT XYYt zYV Tx{ 5{=V {r8{8 ({9{s;{V egl fhfe =r8
fhff 6> wr TxYSU=r8U4J

X,n, 'jPkf4c2
%jk-X,n,
'jPkf

Xk1hd8
'jPkf

<liP1g89
'jPkf YjePm

'jPkf !8:81OP;m80 %8e
)')| V{U{VR{U =U Yz ({9{s;{V egl fhff > NMlLLh > fflOgK > dOlKNh > gLKlMML > efNlgeM

#r9V{=U{ wr )')| V{U{VR{U ghldOO Klhdg eldgg ffMlLKf fOhlMKK
)')| V{U{VR{U =U Yz ({9{s;{V egl fhfe MLleeO eglONh dKleMg dgMlNMh OMNlKeN

)')| V{U{VR{U =U Yz ({9{s;{V egl fhfg > fNlLLO > ghlfNe > eflNOM > OdlLMd > gfdlNMK
#r9V{=U{ wr )')| V{U{VR{U dhlKKO gflfON gelehe gedlKhd fhgldOL

)')| V{U{VR{U =U Yz ({9{s;{V egl fhff > NMlLLh > fflOgK > dOlKNh > gLKlMML > efNlgeM

6g4 #r9tS8{U )=r=8w=r tY=rUl Qxw9x x=R{ Uwswt=V VwUu 9x=V=9T{VwUTw9U =U [j]j tY=rUj

(SVwry Tx{ 5{=V {r8{8 ({9{s;{V egl fhfel Q{ V{9YV8{8 =r =yyV{y=T{ wr9V{=U{ Yz >fOhjL swttwYr wr Tx{ )')| V{U{VR{U
=y=wrUT YSV tY=rU V{9{wR=;t{ XYVTzYtwYl ;Vwrywry YSV TYT=t tY=rU V{9{wR=;t{ )')| V{U{VR{ TY >OMNjK swttwYr =U Yz
({9{s;{V egl fhfej \x{U{ )')| V{U{VR{U V{zt{9T 9{VT=wr wsX=wV{8 tY=rU wr YSV XYVTzYtwYl =U Q{tt =U =r =88wTwYr=t wr9V{=U{
wr YSV )')| V{U{VR{U 8S{ TY s=9VY{9YrYsw9 9Yr8wTwYrUj

(SVwry Tx{ TxV{{ sYrTxU {r8{8 ({9{s;{V egl fhfel Q{ V{9YV8{8 =r =yyV{y=T{ r{T wr9V{=U{ Yz >KOjg swttwYr wr Tx{ =UU{Tk
UX{9wzw9 )')| V{U{VR{ V{t=T{8 TY YSV wsX=wV{8 tY=rUj \x{ wr9V{=U{ Q=U XVws=Vwt5 8VwR{r ;5 TxV{{ =88wTwYr=t tY=rU Tx=T Q{V{
wsX=wV{8 8SVwry Tx{ TxV{{ sYrTxU {r8{8 ({9{s;{V egl fhfej GU Yz ({9{s;{V egl fhfel Tx{ wr9Ys{ =99VS=t Q=U USUX{r8{8
Yr Tx{U{ tY=rU =U V{9YR{V5 Yz wr9Ys{ =r8 XVwr9wX=t Q=U 8YS;TzStj (SVwry Tx{ TxV{{ sYrTxU {r8{8 ({9{s;{V egl fhfel Q{
V{9YV8{8 >OjK swttwYr Yz wrT{V{UT wr9Ys{ Yr Tx{U{ TxV{{ tY=rUj

GU Yz ({9{s;{V egl fhfel Q{ x=8 =r =yyV{y=T{ >dgMjM swttwYr =UU{TkUX{9wzw9 )')| V{U{VR{ V{t=T{8 TY ge Yz YSV tY=rU
V{9{wR=;t{l QwTx =r =yyV{y=T{ =sYVTw3{8 9YUT ;=UwU Yz >gjK ;wttwYrl r{T Yz 9YUTkV{9YR{V5 XVY9{{8Uj \xwU )')| V{U{VR{ Q=U
V{9YV8{8 ;=U{8 Yr YSV {UTws=TwYr Yz Tx{ z=wV R=tS{ Yz {=9x Yz Tx{ tY=r7U Sr8{Vt5wry 9Ytt=T{V=t =U Yz ({9{s;{V egl fhfej bY
wr9Ys{ Q=U V{9YV8{8 Yr YSV wsX=wV{8 tY=rU US;U{WS{rT TY 8{T{Vswrwry Tx=T Tx{5 Q{V{ wsX=wV{8j GU Yz ({9{s;{V egl fhfel
Yr{ Yz Tx{U{ tY=rU QwTx =r =sYVTw3{8 9YUT ;=UwU Yz >gdhjh swttwYrl Q=U X=UT wTU 9SVV{rT s=TSVwT5 8=T{j \xwU tY=r Q=U t{UU Tx=r
eh 8=5U X=UT 8S{ Yr wTU wrT{V{UT X=5s{rT =r8 x=8 = VwUu V=Twry Yz *Oqj GU Yz ({9{s;{V egl fhfel =tt YTx{V ;YVVYQ{VU Q{V{
9YsXtw=rT QwTx Tx{ 9YrTV=9TS=t T{VsU Yz {=9x V{UX{9TwR{ tY=rl wr9tS8wry =r5 V{WSwV{8 X=5s{rT Yz wrT{V{UTj (SVwry Tx{ 5{=V
{r8{8 ({9{s;{V egl fhfel Q{ V{9{wR{8 =r =yyV{y=T{ >Oejh swttwYr Yz 9=Ux XVY9{{8U zVYs US9x tY=rU Tx=T Q{V{ =XXtw{8 =U =
V{8S9TwYr TY Tx{ =sYVTw3{8 9YUT ;=UwU Yz {=9x V{UX{9TwR{ tY=rj ^{z{V TY bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz YSV XYtw9w{U Yr
V{R{rS{ V{9YyrwTwYr =r8 YSV )')| V{U{VR{Uj

GU Yz ({9{s;{V egl fhffl Q{ x=8 = >gLKjL swttwYr )')| V{U{VR{ UX{9wzw9=tt5 V{t=T{8 TY zwR{ Yz YSV tY=rU V{9{wR=;t{l QwTx
=r =sYVTw3{8 9YUT ;=UwU Yz >KfKjg swttwYrj \xwU )')| V{U{VR{ Q=U V{9YV8{8 ;=U{8 Yr YSV {UTws=TwYr Yz Tx{ z=wV R=tS{ Yz
{=9x Yz Tx{ tY=rpU Sr8{Vt5wry 9Ytt=T{V=t =U Yz ({9{s;{V egl fhffj
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aSV XVws=V5 9V{8wT WS=twT5 wr8w9=TYV wU YSV VwUu V=TwryUl Qxw9x =V{ zSVTx{V 8wU9SUU{8 =;YR{j \x{ zYttYQwry T=;t{U XV{U{rT Tx{
r{T ;YYu R=tS{ Yz YSV tY=r XYVTzYtwY =U Yz ({9{s;{V egl fhfe =r8 fhffl V{UX{9TwR{t5l ;5 5{=V Yz YVwywr=TwYrl wrR{UTs{rT
XYYtl =r8 VwUu V=Twry 6> wr TxYSU=r8U4J

%8e Cjj. WPmd8 j7 'jPkf !8:81OP;m8 ;L T8Pg j7 $g151kPe1jk4c2

Df j7 A8:8l;8g ac0 b*ba
!1f. !Pe1k5 b*ba b*bb b*bc b*b* b*c[ #g1jg YjePm

[j]j tY=rU
g > + > gMflOMO > ddelMeK > eKlLMM > OflKeK > OelKMg > MNelghg
f + gKOlMOO glLLelgNf eflgMK fhhlKgM gldeLlgMO elMOhlgLL
e + glLMhlNgh elMehlLdf NgelNLL eLhlMfN eOKlfOM NlKOOlgfe
d + egMlNNO KfdlhMh + gKelgNL NMKlLLO flggdlMLL
O + + + + + + +

\YT=t [j]j tY=rU > + > flOONlNhO > NlKLglLge > NLOlMdd > LfMlMOh > flOeglfLL > gelOLelfhh
bYrk[j]j tY=rU

g > + > + > + > + > + > + > +
f + glhedlgKN glfehlMNf Keldfe edlNgO + fleKflKKN
e + NdelhgL glhLdlgeM + flfdKlKeg + elKMMlhLN
d + + + + + + +
O + + + + + + +

\YT=t bYrk[j]j tY=rU > + > glNMMlfgd > flegdlLKK > Keldfe > flfLdlOdN > + > NleMhlhLf
[rwWS{ tY=rU

g > + > + > + > + > + > + > +
f + + + + + + +
e + LKdlOKK + + fNdldOM gLNlfOe gledOlehK
d + + + + + Ngglgdf Ngglgdf
O + + + + + + +

\YT=t SrwWS{ tY=rU > + > LKdlOKK > + > + > fNdldOM > MKMleKO > glKONldOg
#sX=wV{8 tY=rU

g > + > + > + > + > + > + > +
f + + + + + + +
e + + + + + + +
d + + + + + + +
O + + OhLlfNd gdhlhhh + glffKlhgO glLMMlfMK

\YT=t wsX=wV{8 tY=rU > + > + > OhLlfNd > gdhlhhh > + > glffKlhgO > glLMMlfMK
\YT=t tY=rU V{9{wR=;t{

g > + > gMflOMO > ddelMeK > eKlLMM > OflKeK > OelKMg > MNelghg
f + glffKlKOg elggelKfd gfOlNhf feOlOef gldeLlgMO NlgdelgLd
e + eldhLlffM dlLgdlKMK NgelNLL flLKOlggd OdOlOgh gflfMMlOgL
d + egMlNNO KfdlhMh + gKelgNL glfKglhfM flMfOlKeh
O + + OhLlfNd gdhlhhh + glffKlhgO glLMMlfMK

\YT=t tY=rU V{9{wR=;t{ > + > OlgfLldgL > KlLhdlKMN > KgKlgNM > eleMNlMOe > dlOOMlNKL > felMLMlhgf
)')| V{U{VR{ 6OMNlKeN4
|Y=rU V{9{wR=;t{l r{T > felfghlhMN

6g4 (=T{ tY=r Q=U YVwywr=T{8 YV =9WSwV{8 ;5 SUj aVwywr=TwYr 8=T{U =V{ US;U{WS{rTt5 SX8=T{8 TY V{zt{9T s=T{Vw=t tY=r
sY8wzw9=TwYrUj
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%8e Cjj. WPmd8 j7 'jPkf !8:81OP;m8 ;L T8Pg j7 $g151kPe1jk4c2

Df j7 A8:8l;8g ac0 b*bb

!1f. !Pe1k5 b*bb b*bc b*b* b*c[ b*c\ #g1jg YjePm
[j]j tY=rU6f4

g > gdOlgOf > ONeldfN > OlhMO > feglLKd > dgOldMg > + > gleNglhgL
f ggMlegd glMdflfLK eNflhNf gONldML glgMLlMfg + elOONlLNd
e flheOlggg OlMMNledN dgglLLh MeOlMMf dMflged Lhlefe KlOgglONN
d + + + KNlOdf glgNhlNfM geflNLM gleLKlLON
O + + + + + + +

\YT=t [j]j tY=rU > flfKMlOMM > LlhLflhNg > MMKlhgM > glffhlNLN > elffNlKOe > fgelhgh > gOlLgKlehd
bYrk[j]j tY=rU

g > + > + > + > + > + > + > +
f OKhlOLh NhKlfMh KdlKKO glhfLlMgO + + flefelONh
e KMMlMNM glOLNlfNN + LKNleKf LNlMhN + elOdMlgeg
d + + + eddlhLK + + eddlhLK
O + + + + + + +

\YT=t bYrk[j]j tY=rU > glONLledM > flgKOlOeN > KdlKKO > flfNKlgKN > LNlMhN > + > NlfgdlMLh
[rwWS{ tY=rU

g > dflgNM > + > + > + > + > + > dflgNM
f + + + + + + +
e LKelggd + + + gMNleff + glhNKldeN
d + + + fLKlgdg NOelKdg + KdelhLf
O + + + + + + +
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g > + > + > + > + > + > + > +
f + + + + + + +
e + + + + + + +
d + + + + + + +
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g > gLMlegK > ONeldfN > OlhMO > feglLKd > dgOldMg > + > gldhelgLO
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d + + + MfKlMMf glLgdlONL geflNLM flNMMlhfM
O + fhLlLKd + + fLdlLhK deOldhL KfKlggg
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efNj &YSV Yz Tx{U{ tY=rU Q{V{ 9Ytt=T{V=tw3{8 ;5 Yzzw9{ =UU{TU =r8 Yr{ Q=U 9Ytt=T{V=tw3{8 ;5 = xYUXwT=twT5 =UU{Tj

\xV{{ Yz Tx{ tY=r sY8wzw9=TwYrU wr9tS8{8 YTx{VkTx=rkwrUwyrwzw9=rT X=5s{rT 8{t=5Ul UX{9wzw9=tt5 Tx{ YXTwYr TY X=5 wrT{V{UT wrk
uwr8j &YV Yr{ Yz Tx{ tY=rU Tx{ s=PwsSs s=TSVwT5 8=T{ Q=U {PT{r8{8 ;5 Yr{ 5{=Vl Tx{ ;YVVYQ{V 9YrTVw;ST{8 >fjh swttwYr Yz
=88wTwYr=t V{U{VR{Ul =r8 Tx{ wrT{V{UT V=T{ wr9V{=U{8 ;5 Ojgg<j \x{ U{9Yr8 sY8wzw9=TwYr wr9tS8{8 =r =88wTwYr=t djhh< {PwT
z{{j \x{ TxwV8 sY8wzw9=TwYr wr9tS8{8 =r =88wTwYr=t fjhh< {PwT z{{ =r8 Tx{ wrT{V{UT V=T{ wr9V{=U{8 ;5 fjhh<j GU Yz
({9{s;{V egl fhfel Tx{ =yyV{y=T{ =sYVTw3{8 9YUT ;=UwU Yz Tx{U{ tY=rU Q=U >OdNje swttwYrl YV fje< Yz YSV =yyV{y=T{ tY=rU
V{9{wR=;t{ XYVTzYtwYl QwTx =r =yyV{y=T{ >ghjh swttwYr Yz SrzSr8{8 9YsswTs{rTUj \x{ tY=rU Q{V{ X{VzYVswry XSVUS=rT TY
Tx{wV 9YrTV=9TS=t T{VsU =U Yz ({9{s;{V egl fhfel x=8 VwUu V=TwryU Yz *Oq =U Yz ({9{s;{V egl fhfel =r8 x=R{ =UU{TkUX{9wzw9
)')| V{U{VR{Uj

\x{ YTx{V TQY tY=r sY8wzw9=TwYrU wr9tS8{8 = 9Ys;wr=TwYr Yz 9x=ry{U TY Tx{ 9YrTV=9TS=t T{VsU Yz Tx{ tY=rUl wr9tS8wry T{Vs
{PT{rUwYrUl YTx{VkTx=rkwrUwyrwzw9=rT X=5s{rT 8{t=5Ul =r8iYV wrT{V{UT V=T{ V{8S9TwYrUj \x{ zwVUT tY=r sY8wzw9=TwYr wr9tS8{8 =
T{Vs {PT{rUwYr Yz gK sYrTxUl = V=T{ V{8S9TwYr Yz fjMd< =r8 9YrR{VUwYr TY zwP{8 V=T{l QwTx = XYVTwYr Yz Tx{ wrT{V{UT X=w8 wrk
uwr8j \x{ ;YVVYQ{V V{X=w8 >djK swttwYr Yz Tx{ tY=r =T Tx{ Tws{ Yz sY8wzw9=TwYrl QwTx =r =88wTwYr=t >fjO swttwYr Yz V{X=5s{rT
8S{ 8SVwry Tx{ wrwTw=t s=TSVwT5 X{VwY8j \x{ U{9Yr8 tY=r sY8wzw9=TwYr wr9tS8{8 = T{Vs {PT{rUwYr Yz djO 5{=VUl = V=T{ wr9V{=U{
Yz LjOh< QwTx wrT{V{UT X=w8 wrkuwr8l = ;YVVYQ{V 9YrTVw;STwYr Yz >fjh swttwYr Yz =88wTwYr=t V{U{VR{Ul =r8 = >Ohjh swttwYr
wr9V{=U{ wr YSV TYT=t tY=r 9YsswTs{rTj GU Yz ({9{s;{V egl fhfel Tx{ =yyV{y=T{ =sYVTw3{8 9YUT ;=UwU Yz Tx{U{ tY=rU Q=U
>dedjO swttwYrl YV gjL< Yz YSV =yyV{y=T{ tY=rU V{9{wR=;t{ XYVTzYtwYl QwTx =r =yyV{y=T{ >dhjh swttwYr Yz SrzSr8{8
9YsswTs{rTUj \x{ tY=rU Q{V{ X{VzYVswry XSVUS=rT TY Tx{wV 9YrTV=9TS=t T{VsU =U Yz ({9{s;{V egl fhfej GU Yz
({9{s;{V egl fhfel Yr{ Yz Tx{U{ tY=rU x=8 = VwUu V=Twry Yz *dql =r8 wTU sY8wzw{8 T{VsU Q{V{ wr9tS8{8 wr Tx{ 8{T{Vswr=TwYr
Yz YSV y{r{V=t )')| V{U{VR{l =r8 Tx{ YTx{V tY=r x=8 = VwUu V=Twry Yz *Oq =r8 x=U =r =UU{TkUX{9wzw9 )')| V{U{VR{j

|Y=r sY8wzw9=TwYrU Tx=T =ttYQ Tx{ YXTwYr TY X=5 wrT{V{UT wrkuwr8 wr9V{=U{ YSV XYT{rTw=t {9YrYsw9U =r8 Tx{ Uw3{ Yz YSV
U{9SV{8 9t=wsl =U wrT{V{UT wU 9=XwT=tw3{8 =r8 =88{8 TY Tx{ YSTUT=r8wry XVwr9wX=t ;=t=r9{ zYV =XXtw9=;t{ tY=rUj GU Yz
({9{s;{V egl fhfel =tt Yz YSV tY=rU QwTx = VwUu V=Twry Yz *Oq =V{ =99YSrT{8 zYV SUwry Tx{ 9YUTkV{9YR{V5 s{TxY8 =r8 rY
wr9Ys{ x=U ;{{r V{9YV8{8 Yr US9x tY=rU US;U{WS{rT TY 8{T{Vswrwry Tx=T Tx{5 Q{V{ wsX=wV{8j

&dme17Pl1mL )j1ke W8kedg8

GU 8wU9SUU{8 wr bYT{ fl Q{ {rT{V{8 wrTY = cStTwz=swt5 "YwrT Z{rTSV{ wr GXVwt fhgMj GU Yz ({9{s;{V egl fhfe =r8 fhffl YSV
cStTwz=swt5 "YwrT Z{rTSV{ x{t8 >NgfjK swttwYr =r8 >MKOjN swttwYr Yz tY=rUl V{UX{9TwR{t5l Qxw9x =V{ wr9tS8{8 wr Tx{ tY=r
8wU9tYUSV{U =;YR{j ^{z{V TY bYT{ f zYV =88wTwYr=t 8wU9SUUwYr Yz YSV cStTwz=swt5 "YwrT Z{rTSV{j
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\x{ zYttYQwry T=;t{ 8{T=wtU Tx{ 9YsXYr{rTU Yz YSV YTx{V =UU{TU 6> wr TxYSU=r8U4J
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G99VS{8 wrT{V{UT V{9{wR=;t{ > fgdlLeO > gLKlONK
|Y=r XYVTzYtwY X=5s{rTU x{t8 ;5 U{VRw9{V6g4 gOfldfe NLldLK
)Ytt=T{V=t 8{XYUwT{8 Sr8{V 8{VwR=TwR{ =yV{{s{rTU ghelOhh ghelggh
G99YSrTU V{9{wR=;t{ =r8 YTx{V =UU{TU fldfh glegL
({VwR=TwR{ =UU{TU glLKh MledK
`V{X=w8 {PX{rU{U glhfh glhNM

\YT=t > dMNlhLL > eMhlKhf

6g4 `Vws=Vwt5 V{XV{U{rTU tY=r XVwr9wX=t x{t8 ;5 YSV TxwV8kX=VT5 tY=r U{VRw9{V =U Yz Tx{ ;=t=r9{ Ux{{T 8=T{ Qxw9x Q{V{
V{swTT{8 TY SU 8SVwry Tx{ US;U{WS{rT V{swTT=r9{ 959t{j
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\x{ zYttYQwry T=;t{ 8{T=wtU Tx{ 9YsXYr{rTU Yz YSV YTx{V tw=;wtwTw{U 6> wr TxYSU=r8U4J

A8:8l;8g ac0 b*ba A8:8l;8g ac0 b*bb

G99VS{8 8wRw8{r8U X=5=;t{ > ghMleKh > ghNldOO
G99VS{8 wrT{V{UT X=5=;t{ KMlLfh LhlfNe
({VwR=TwR{ tw=;wtwTw{U KdlLgM ggKlNNO
G99VS{8 s=r=y{s{rT =r8 wr9{rTwR{ z{{U X=5=;t{ fNledf eelLeh
)SVV{rT {PX{9T{8 9V{8wT tYUU V{U{VR{U zYV SrzSr8{8 tY=r 9YsswTs{rTU6g4 gOleMg gNleLh
]{9SV{8 8{;T V{X=5s{rTU X{r8wry U{VRw9{V V{swTT=r9{6f4 gelOfN NhlOLO
G99YSrTU X=5=;t{ =r8 YTx{V tw=;wtwTw{U MlfNO KlMfN

\YT=t > eNflOeg > dfNlKhd

6g4 ^{XV{U{rTU Tx{ )')| V{U{VR{ V{t=T{8 TY YSV SrzSr8{8 tY=r 9YsswTs{rTUj ]{{ bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz Tx{
)')| V{U{VR{Uj

6f4 ^{XV{U{rTU X{r8wry TV=rUz{VU zVYs YSV TxwV8kX=VT5 tY=r U{VRw9{V Tx=T Q{V{ V{swTT{8 TY YSV ;=ruwry 9YSrT{VX=VTw{U
8SVwry Tx{ US;U{WS{rT V{swTT=r9{ 959t{j

G1447Q2 D.679278 G478V2 (P33 [7374073 YP4 >QY1Q878 (P;Q GPRRV2R7Q23

GU Yz ({9{s;{V egl fhfel Q{ x=8 =yyV{y=T{ SrzSr8{8 9YsswTs{rTU Yz >fjd ;wttwYr V{t=T{8 TY KK tY=rU V{9{wR=;t{j \x{
{PX{9T{8 9V{8wT tYUU{U YR{V Tx{ 9YrTV=9TS=t X{VwY8 Yz YSV tY=rU wU wsX=9T{8 ;5 YSV Y;twy=TwYr TY {PT{r8 zSVTx{V 9V{8wT TxVYSyx
YSV SrzSr8{8 tY=r 9YsswTs{rTUj ]{{ bYT{ f zYV zSVTx{V 8wU9SUUwYr Yz Tx{ )')| V{U{VR{U V{t=T{8 TY YSV SrzSr8{8 tY=r
9YsswTs{rTUl =r8 bYT{ fh zYV zSVTx{V 8wU9SUUwYr Yz YSV SrzSr8{8 tY=r 9YsswTs{rTUj \x{ zYttYQwry T=;t{ XV{U{rTU Tx{
=9TwRwT5 wr Tx{ )')| V{U{VR{U V{t=T{8 TY YSV SrzSr8{8 tY=r 9YsswTs{rTU ;5 wrR{UTs{rT XYYt zYV Tx{ 5{=V {r8{8
({9{s;{V egl fhfe =r8 fhff 6> wr TxYSU=r8U4J
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)')| V{U{VR{U =U Yz ({9{s;{V egl fhff > gglMdL > dlNef > + > + > gNleLh
({9V{=U{ wr )')| V{U{VR{U 6NKe4 6egN4 + + 6glhhK4
)')| V{U{VR{U =U Yz ({9{s;{V egl fhfe > gglhOO > dlegN > + > + > gOleMg

)')| V{U{VR{U =U Yz ({9{s;{V egl fhfg > dlhMf > flgKg > + > + > NlfNe
#r9V{=U{ wr )')| V{U{VR{U MlNMN flddg + + ghlggM
)')| V{U{VR{U =U Yz ({9{s;{V egl fhff > gglMdL > dlNef > + > + > gNleLh
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aSV U{9SV{8 8{;T wr9tS8{U YSV U{9SV{8 9V{8wT z=9wtwTw{U =r8 YSV =9WSwUwTwYr z=9wtwT5j (SVwry Tx{ 5{=V {r8{8 ({9{s;{V egl
fhfel Q{ Y;T=wr{8 =XXVYR=t zYV >ggfjg swttwYr Yz r{Q ;YVVYQwryU =y=wrUT >gdgjK swttwYr Yz 9Ytt=T{V=t =UU{TUj (SVwry Tx{
5{=V {r8{8 ({9{s;{V egl fhffl Q{ Y;T=wr{8 =XXVYR=t zYV >djN ;wttwYr Yz r{Q ;YVVYQwryU =y=wrUT >OjK ;wttwYr Yz 9Ytt=T{V=t
=UU{TUj \x{ zYttYQwry T=;t{ 8{T=wtU YSV U{9SV{8 8{;T 6> wr TxYSU=r8U4J

n8:dg89 A8;e
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]{9SV{8 9V{8wT z=9wtwTw{U > gflNKMlhOL > gelOdKlMdL
G9WSwUwTwYr z=9wtwT5 + +
\YT=t U{9SV{8 8{;T > gflNKMlhOL > gelOdKlMdL
({z{VV{8 zwr=r9wry 9YUTU6g4 6gelKNe4 6fglOLd4
b{T ;YYu R=tS{ Yz U{9SV{8 8{;T > gflNLelhKO > gelOfLlgNd

6g4 )YUTU wr9SVV{8 wr 9Yrr{9TwYr QwTx YSV U{9SV{8 8{;T =V{ V{9YV8{8 Yr YSV 9YrUYtw8=T{8 ;=t=r9{ Ux{{TU Qx{r wr9SVV{8
=r8 V{9Yyrw3{8 =U = 9YsXYr{rT Yz wrT{V{UT {PX{rU{ YR{V Tx{ twz{ Yz {=9x V{t=T{8 z=9wtwT5j
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aSV U{9SV{8 9V{8wT z=9wtwTw{U =V{ ;wt=T{V=t =yV{{s{rTU Q{ SU{ TY zwr=r9{ 8wR{VUwzw{8 XYYtU Yz U{rwYV tY=r 9Ytt=T{V=t QwTx
USzzw9w{rT zt{Pw;wtwT5 TY =99YssY8=T{ YSV wrR{UTs{rT =r8 =UU{T s=r=y{s{rT UTV=T{y5j \x{ z=9wtwTw{U =V{ SrwzYVst5 UTVS9TSV{8
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9V{8wT z=9wtwTw{U =V{ 8wR{VUwzw{8 =9VYUU gO 9YSrT{VX=VTw{Ul XVws=Vwt5 9YrUwUTwry Yz TYX ytY;=t zwr=r9w=t wrUTwTSTwYrU TY swrwsw3{
YSV 9YSrT{VX=VT5 VwUu {PXYUSV{j
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9=Ux 9YSXYrl 5w{t8i9YUT wr9tS8{U Tx{ =sYVTw3=TwYr Yz 8{z{VV{8 z{{U =r8 zwr=r9wry 9YUTUj
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GU Yz ({9{s;{V egl fhfel Tx{ zYttYQwry U{rwYV T{Vs tY=r z=9wtwTw{Ul YV \{Vs |Y=rUl Q{V{ YSTUT=r8wry 6> wr TxYSU=r8U4J
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Fkg \{Vs |Y=r > KghlLOf n fjeN < n fjNO < GXVwt fel fhfN
Fke \{Vs |Y=r dghlKdf n fjLN < n ejOd < GXVwt fel fhfN
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\{Vs |Y=rUj
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;=t=r9{ 8S{ wr WS=VT{Vt5 wrUT=tts{rTUj \x{ wUUS{ 8wU9YSrT =r8 TV=rU=9TwYr {PX{rU{U Yr Tx{ Fkg \{Vs |Y=r Q{V{ >ejg swttwYr
=r8 >gfjN swttwYrl V{UX{9TwR{t5j \x{ wUUS{ 8wU9YSrT =r8 TV=rU=9TwYr {PX{rU{U Yz Tx{ Fke \{Vs |Y=r Q{V{ >KjN swttwYr =r8
>Ojd swttwYrl V{UX{9TwR{t5j \x{ wUUS{ 8wU9YSrT =r8 TV=rU=9TwYr {PX{rU{U Yz Tx{ Fkd \{Vs |Y=r Q{V{ >gMje swttwYr =r8 >ghje
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6g4 #r9tS8{U wUUS=r9{ 9YUTU Tx=T =V{ =sYVTw3{8 TxVYSyx wrT{V{UT {PX{rU{ YR{V Tx{ twz{ Yz Tx{ )YrR{VTw;t{ bYT{U SUwry Tx{
{zz{9TwR{ wrT{V{UT s{TxY8j
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9SVV{rT YV zSTSV{ X{VwY8Uj GU = V{UStT Yz YSV wUUS=r9{ Yz fOlLMOlhhh Ux=V{U Yz 9t=UU G 9YssYr UTY9u wr c=5 fhgel Tx{
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XVw9{Ul YV |{R{t g wrXSTUj 'UTws=T{U Yz z=wV R=tS{ zYV U{9SVwTw3{8 8{;T Y;twy=TwYrUl Tx{ \{Vs |Y=rUl =r8 Tx{ ]{rwYV ]{9SV{8
rYT{U =V{ s{=USV{8 SUwry Y;U{VR=;t{l WSYT{8 s=Vu{T XVw9{Ul wr wr=9TwR{ s=Vu{TUl YV |{R{t f wrXSTUj Gtt YTx{V z=wV R=tS{
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c\, WD!<DC'@ <%Y@!@nY @%Y<Y<@n

E{ x=R{ zwr=r9{8 = XYVTwYr Yz YSV tY=rU TxVYSyx Tx{ )|aUl =tt Yz Qxw9x =V{ Z#'Uj E{ =V{ Tx{ XVws=V5 ;{r{zw9w=V5 Yzl =r8
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Fiscal Year Ended
Company/Index 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023
Blackstone Mortgage Trust, Inc. $100.00 $125.17 $102.99 $123.91 $94.23 $106.79
S&P 500 Index $100.00 $131.48 $155.65 $200.29 $163.99 $207.05
Bloomberg REIT Mortgage Index $100.00 $123.63 $96.18 $113.11 $85.03 $97.34

The stock price performance included in the graph and table above is not necessarily indicative of future stock price performance.
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Blackstone
345 Park Avenue
New York, NY 10154
blackstonemortgagetrust.com
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