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You should rely only on the information contained in this offering memorandum and in any pricing
term sheet that we and the initial purchasers, as defined under “Plan of Distribution,” provide you. We
have not, and the initial purchasers have not, authorized anyone to provide you with different information.
We are not, and the initial purchasers are not, making an offer of these securities in any jurisdiction where
the offer is not permitted. You should not assume that the information contained in this offering
memorandum or any pricing term sheet is accurate as of any date other than the date on the front of this
offering memorandum or pricing term sheet, as applicable.
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This offering memorandum has been prepared by us solely for use in connection with the proposed offering
of the Notes described in this offering memorandum. This offering memorandum is personal to each offeree and
does not constitute an offer to any other person or to the public generally to subscribe for or otherwise acquire the
Notes. Distribution of this offering memorandum to any person other than the prospective investor and any
person retained to advise such prospective investor with respect to its purchase is unauthorized, and any
disclosure of any of its contents, without our prior written consent, is prohibited. Each prospective investor, by
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accepting delivery of this offering memorandum, agrees to the foregoing and to make no copies of this offering
memorandum or any documents referred to in this offering memorandum.

Neither the initial purchasers nor the Trustee (as defined herein) make any representation or warranty,
express or implied, as to the accuracy or completeness of the information contained in this offering
memorandum. Nothing contained in this offering memorandum is, or shall be relied upon as, a promise or
representation by the initial purchasers or the Trustee as to the past or future. We have furnished the information
contained in this offering memorandum. Neither the initial purchasers nor the Trustee assume any responsibility
for the accuracy or completeness of any such information.

Neither the Securities and Exchange Commission (“SEC”), any state securities commission nor any other
regulatory authority has approved or disapproved the Notes or the guarantees, nor have any of the foregoing
authorities passed judgment upon or endorsed the merits of this offering or the accuracy or adequacy of this
offering memorandum.

The Notes are subject to restrictions on transferability and resale and may not be transferred or resold except
as permitted under the Securities Act and applicable state securities laws pursuant to registration or exemption
therefrom. As a prospective investor, you should be aware that you may be required to bear the financial risks of
this investment for an indefinite period of time. Please refer to “Plan of Distribution” and “Notice to Investors.”

In making an investment decision, prospective investors must rely on their own examination of the Issuer
and the guarantors and the terms of the offering, including the merits and risks involved. Prospective investors
should not construe anything in this offering memorandum as investment, legal, business or tax advice. Each
prospective investor should consult its own advisors as needed to make its investment decision and to determine
whether it is legally permitted to purchase the Notes under applicable legal investment or similar laws or
regulations.

In this offering memorandum, we rely on and refer to information and statistics regarding our industry. We
obtained this market data from independent industry publications or other publicly available information.
Although we believe that these sources are reliable, we were not involved in the preparation of such information
and have not independently verified and cannot guarantee the accuracy and completeness of such information.
However, we are not aware, as far as we are able to ascertain from such information, that any facts have been
omitted that would render the information reproduced herein inaccurate or misleading.

This offering memorandum contains summaries believed to be accurate with respect to certain documents,
but reference is made to the actual documents for complete information. All such summaries are qualified in their
entirety by such reference. Copies of documents referred to herein will be made available to prospective
investors upon request to us or the initial purchasers.

Notice to Prospective Investors in Australia

This offering memorandum is not, and is not intended to be a disclosure document within the meaning of
section 9 of the Corporations Act 2001 (Cth) (the “Australian Corporations Act”) or a Product Disclosure
Statement for the purposes of Chapter 7 of the Australian Corporations Act. No action has been taken by us that
would permit a public offering of the Notes in Australia. In particular, this offering memorandum has not been
lodged or registered with the Australian Securities and Investments Commission (“ASIC”) or ASX Limited (as
operator of the Australian Securities Exchange (the “ASX”)).

Notes may not be offered for sale, issue or purchase nor may applications for the sale, issue or purchase of
any Notes be invited in Australia (including an offer or invitation that is received by a person in Australia) and
neither this offering memorandum, any supplement hereto, nor any advertisement or other offering material
relating to the Notes may be distributed or published in Australia unless (i) (A) the aggregate amount payable on

ii



acceptance of the offer or invited by each offeree or invitee for the Notes is a minimum amount (disregarding
amounts, if any, lent by the person offering the Notes or its associates (as defined in the Australian Corporations
Act)) of A$500,000 (or its equivalent in another currency), or (B) the offer or invitation is otherwise an offer or
invitation for which no disclosure is required to be made under Part 6D.2 or Chapter 7 of the Australian
Corporations Act, (ii) the offer or invitation does not constitute an offer to a “retail client” for the purposes of
Section 761G of the Australian Corporations Act, (iii) the offer, invitation or distribution complies with all
applicable laws and regulations relating to the offer, sale and resale of the Notes in the jurisdiction in which such
offer, sale and resale occurs, and (iv) such action does not require any document to be lodged with ASIC.

Notice to Prospective Investors in the European Economic Area

This offering memorandum is not a prospectus for the purposes of the Prospectus Directive (as defined
below). This offering memorandum has been prepared on the basis that any offer of Notes in any Member State
of the European Economic Area (the “EEA”) which has implemented the Prospectus Directive (each, a “Relevant
Member State”) will only be made to a legal entity which is a qualified investor under the Prospectus Directive
(“Qualified Investors”). Accordingly any person making or intending to make an offer in that Relevant Member
State of Notes which are the subject of the offering contemplated in this offering memorandum may only do so
with respect to Qualified Investors. Neither the Issuer nor the initial purchasers have authorized, nor do they
authorize, the making of any offer of Notes other than to Qualified Investors. The expression “Prospectus
Directive” means Directive 2003/71/EC (as amended, including by Directive 2010/73/EU), and includes any
relevant implementing measure in the Relevant Member State.

PRIIPs Regulation/Prohibition of sales to EEA retail investors – The Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made available to any
retail investor in the EEA. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID II”); (ii) a
customer within the meaning of Directive 2002/92/EC, as amended (the “Insurance Mediation Directive”), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or
(iii) not a qualified investor as defined in the Prospectus Directive. Consequently no key information document
required by Regulation (EU) No 1286/2014, as amended (the “PRIIPs Regulation”) for offering or selling the
Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore offering
or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

Notice to Prospective Investors in the United Kingdom

The communication of this offering memorandum and any other document or materials relating to the issue
of the Notes offered hereby is not being made, and such documents and/or materials have not been approved, by
an authorized person for the purposes of section 21 of the United Kingdom’s Financial Services and Markets
Act 2000, as amended (the “FSMA”). Accordingly, such documents and/or materials are not being distributed to,
and must not be passed on to, the general public in the United Kingdom. The communication of such documents
and/or materials as a financial promotion is only being made to those persons in the United Kingdom who have
professional experience in matters relating to investments and who fall within the definition of investment
professionals (as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005, as amended (the “Financial Promotion Order”)), or who fall within Article 49(2)(a) to (d) of the
Financial Promotion Order, or who are any other persons to whom it may otherwise lawfully be made under the
Financial Promotion Order (all such persons together being referred to as “relevant persons”). In the United
Kingdom, the Notes offered hereby are only available to, and any investment or investment activity to which this
offering memorandum relates will be engaged only with, relevant persons. Any person in the United Kingdom
that is not a relevant person should not act or rely on this offering memorandum or any of its contents.
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Australian Exchange Controls

The Financial Transaction Reports Act 1988 (Cth) (the “Financial Transaction Reports Act”), the
Autonomous Sanctions Act 2011 (Cth) (the “Autonomous Sanctions Act”) and other Australian legislation and
regulations, including the regulations made under the Charter of the United Nations Act 1945 (Cth) (the “United
Nations Act”) and under the Autonomous Sanctions Act, control the import and export of capital and remittance
of payments involving non-residents of Australia. Unless, as required, the Department of Foreign Affairs and
Trade (“DFAT”) has given its specific prior approval under the regulations under the Autonomous Sanctions Act,
or the Minister for Foreign Affairs has granted a permit authorizing a transaction that would otherwise
contravene a regulation made under the United Nations Act (both the “Applicable Regulations”), certain
payments and transactions involving or connected in certain ways with any of the following are, subject to
limited exceptions, restricted or prohibited:

• prescribed governments (and their statutory authorities, agencies and entities);

• nationals of prescribed countries; and

• prescribed organisations, persons and entities.

Prescribed persons and entities currently include:

• certain persons and entities responsible for, or complicit in, the Russian threat to the sovereignty and
territorial integrity of Ukraine;

• certain entities related to the Federal Republic of Yugoslavia (in limited circumstances) and known
supporters associated with the former Milosevic regime;

• certain individuals and entities who engage in, or have engaged in, activities that seriously undermine
democracy, respect for human rights and the rule of law in Zimbabwe;

• Al-Qaeda, Al-Qaeda related groups and the Taliban;

• certain persons and entities associated with the Democratic People’s Republic of Korea (North Korea);

• certain persons and entities associated with the Democratic Republic of the Congo, Eritrea, Somalia,
Sudan, Lebanon, the Central African Republic, Yemen, Myanmar or the Government of Iraq;

• certain persons associated with the Libyan regime of violence against people;

• certain persons and entities associated with the Syrian regime of violence against people;

• certain persons and entities associated with Iran, Hizballah or Hamas; and

• any person or entity designated from time to time by the United Nations (the “UN”) in accordance with
the regulations made under the United Nations Act, including South Sudan, the Islamic State of Iraq
and the Levant, the Taliban and Guinea Bissau.

However, these are subject to change from time to time.

The Applicable Regulations may require DFAT authorisation or impose reporting obligations on parties
intending to buy, borrow, sell, lend or exchange, or otherwise deal with, “foreign securities” if they are an
Australian resident (or a person acting on behalf of an Australian resident).

The Financial Transaction Reports Act imposes reporting obligations on “cash dealers” that are a party to
significant physical transfers of currency from one person to another. The Financial Transaction Reports Act also
requires cash dealers to report transactions that are “suspect transactions” to an agency of the Australian
government known as “AUSTRAC.” Under the Financial Transaction Reports Act, a person who transfers or
receives A$10,000 or more (or the foreign currency equivalent) in physical currency from outside Australia,
must, subject to certain exemptions, report details of such transfers or receipts to AUSTRAC.
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Legislation and regulations in Australia also restrict payments, transactions and dealings with assets having
a proscribed connection with certain countries or named individuals or entities that are subject to international
sanctions or associated with terrorism. The UN Security Council imposed a series of obligations on UN Member
States to suppress terrorism. Paragraph 1(c) of UN Security Council Resolution 1373 requires member states
(which includes Australia) to freeze without delay funds and other financial assets or economic resources of
persons who commit, or attempt to commit, terrorist acts or participate in or facilitate the commission of terrorist
acts; of entities owned or controlled directly or indirectly by such persons; and of persons and entities acting on
behalf of, or at the direction of such persons and entities, including funds derived or generated from property
owned or controlled directly or indirectly by such persons and associated persons and entities. In Australia, the
moment an individual or entity is placed on the UN list of such individuals or entities, its assets must be frozen
under Australian law. These names are automatically incorporated onto a consolidated list maintained by DFAT.

FORWARD-LOOKING STATEMENTS

This offering memorandum includes forward-looking statements within the meaning of Section 27A of the
Securities Act, Section 21E of the Securities Exchange Act of 1934 (the “Exchange Act”) and the Private
Securities Litigation Reform Act of 1995. Some of these statements can be identified by terms and phrases such
as “anticipate,” “should,” “likely,” “foresee,” “believe,” “estimate,” “expect,” “intend,” “continue,” “could,”
“may,” “plan,” “project,” “predict,” “will,” and similar expressions and include references to assumptions that
we believe are reasonable and relate to our business strategies, expansion and growth of operations, investments,
developments, projects, future events, trends or objectives and expectations. Such statements reflect our current
views and assumptions with respect to future events and are subject to risks and uncertainties.

Many factors could cause our actual results, performance or achievements to be materially different from
any future results, performance or achievements that may be expressed or implied by such forward-looking
statements. Factors that could cause our actual results to differ materially from those expressed or implied in such
forward-looking statements, include, but are not limited to:

• risks and uncertainties attendant related to doing business in numerous countries that may be exposed
to, or may have recently experienced, economic or governmental instability;

• the performance of our real estate portfolio;

• fluctuations in the value and rental income of our properties, including the impact of credit market
constraints on property values;

• risks relating to the achievement of expected synergies from the URW Transaction (as defined below);

• the integration of the activities of the UR Group (as defined below) and Westfield Corporation (as
defined below);

• the unaudited pro forma financial data included in this offering memorandum not being indicative of
the results of operations that we would have achieved had the URW Transaction been consummated on
the date indicated, or of our future consolidated results of operations;

• our ability to relet short-term spaces;

• our reliance on anchor and specialty tenants;

• the fixed nature of significant costs in our real estate investments;

• risks associated with our acquisition and development activities;

• the illiquidity of our investments in property;

• risks related to our financing policies and activities, including our ability to raise future funds in the
debt or equity markets for financing, refinancing and liquidity needs on favorable terms, or at all;
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• our ability to pay down debt, and reduce our leverage ratio (calculated as the ratio of net debt (total
borrowings less cash) to net assets (total assets less cash)), to appropriate levels following any
acquisition;

• the financial health of our joint venture partners and their ability to raise future funds for any proposed
joint venture development or redevelopment activities;

• fluctuations in interest rates and foreign exchange rates;

• legal, regulatory, environmental and tax risks;

• customers and market concentration;

• general competitive and market factors on a global, regional and/or national basis;

• changes in economic or technological trends;

• changes in consumer shopping patterns and preferences, including the growth of e-commerce and other
consumer and retail trends;

• potential environmental claims, costs, liabilities or other obligations;

• our properties being uninsured or underinsured against various catastrophic losses;

• the impact of a terrorist attack or other significant security incident could harm the demand for and
value of our properties;

• conflicts of interest;

• changes in our financial reporting and accounting policies or changes in applicable accounting
standards; and

• other risks described under “Risk Factors.”

These forward-looking statements speak only as of the date of this offering memorandum. We undertake no
obligation to publicly update or revise any forward-looking statements, whether as a result of new information,
future events or otherwise. The foregoing factors that could cause our actual results to differ materially from
those contemplated in any forward-looking statement included in this offering memorandum should not be
construed as exhaustive. You should also read, among other things, the risks and uncertainties described in “Risk
Factors” and in the documents that we refer to in “Available Information.” We qualify all of our forward-looking
statements by these cautionary statements.

AVAILABLE INFORMATION

Neither the URW Group nor any of the stapled entities comprising the URW Group is subject to the
information and reporting requirements of the Exchange Act. While any Notes remain outstanding, we will
during any period in which we are not subject to Section 13 or 15(d) of the Exchange Act, or are not exempt from
reporting pursuant to Rule 12g3-2(b) under the Exchange Act, make available to any “qualified institutional
buyer” (“QIB”), who holds any Notes and any prospective purchaser of a Note who is a QIB designated by such
holder of such Note, upon the request of such holder or prospective purchaser, the information required to be
provided to such holder or prospective purchaser by Rule 144A(d)(4) under the Securities Act. We file
Registration Documents in the form of annual reports with the French Autorité des marchés financiers (the
“AMF”). You may obtain copies of the Registration Documents in the form of annual reports and our financial
press releases, including our half-yearly reports, on our website at www.urw.com. The information on the our
website is not part of or incorporated by reference in this offering memorandum.
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ENFORCEMENT OF CIVIL LIABILITIES

The parent guarantors and certain of the subsidiary guarantors are entities organised under the laws of
countries other than the United States. Substantially all the directors and officers of these entities, and some of
the experts named in this document, reside outside the United States, principally in France, the Netherlands and
England and Wales. A substantial portion of the assets of these entities, and the assets of the directors, officers
and experts, including our and Westfield Corporation’s independent auditors, are located outside the United
States. Therefore, you may not be able to effect service of process within the United States upon these entities or
persons so that you may enforce judgments of United States courts against them in the United States based on the
civil liability provisions of the United States federal securities laws.

In addition, there are doubts as to the enforceability in France, The Netherlands and England and Wales, in
original actions or in actions for enforcement of judgments of United States courts, of civil liabilities based on
United States federal securities laws. Also, judgments of United States courts (whether or not such judgments
relate to United States federal securities laws) will not be enforceable in France, The Netherlands or England and
Wales in certain other circumstances. Depending on the specific jurisdiction, these circumstances may include,
among others, where such judgments contravene local public policy, breach the rules of natural justice or general
principles of fairness or are obtained by fraud, are not for a fixed or readily ascertainable sum, are subject to
appeal, dismissal, stay of execution or otherwise not final and conclusive, or involve multiple or punitive
damages or where the proceedings in such courts were of a revenue or penal nature.

URW TRANSACTION

On June 7, 2018 (the “Implementation Date”), Unibail-Rodamco announced it had completed its acquisition
of Westfield Corporation, to create Unibail-Rodamco-Westfield (the “URW Transaction”).

Pursuant to the URW Transaction, on the Implementation Date, Unibail-Rodamco acquired Westfield
Corporation for shares and cash via Australian company and trust schemes of arrangement to form the new
group, the URW Group. Upon the completion of the URW Transaction, Unibail-Rodamco shareholders and
Westfield securityholders held stapled shares, each comprising one ordinary share of Unibail-Rodamco and one
class A share of WFD Unibail-Rodamco (the “Stapled Shares”). The Stapled Shares are listed on Euronext
Amsterdam N.V. (“Euronext Amsterdam”) and Euronext Paris S.A. (“Euronext Paris”) and cannot be traded
separately. The URW Group also established a secondary listing on the ASX to allow securityholders to trade the
Stapled Shares on the ASX in the form of CHESS Depositary Interests (“CDIs”). As a result of the URW
Transaction, Westfield Corporation, including the Issuer, became wholly-owned direct or indirect subsidiaries in
the URW Group. Although Unibail-Rodamco and WFD Unibail-Rodamco remain separate legal entities
following the URW Transaction, the URW Group publishes consolidated financial statements for the stapled
group. See “Accounting for the URW Transaction.”

CERTAIN DEFINITIONS

In this offering memorandum, unless otherwise stated or the context otherwise requires, all references to:

• “100% Expected Cost” refer to the sum of: (i) all capital expenditures from the start of the project to
the completion date and includes: land costs, construction costs, study costs, design costs, technical
fees, tenant fitting-out costs paid for by the URW Group, letting fees and related costs, eviction costs
and vacancy costs for renovations or redevelopments of standing assets; and (ii) tenants’ lease
incentives and opening marketing expenses. It excludes (i) capitalised financial interests; (ii) overheads
costs; (iii) early or lost Net Rental Income; and (iv) IFRS adjustments. 100% Expected Cost is
expressed in value at completion;

• “4 Star label” refer to the “4 Star label” for a shopping centre is based on a 684-point quality referential
and audited by SGS, the world leader in service certification;
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• “average cost of debt” refer to (a) recurring financial expenses (excluding those on financial leases and
those related to partners’ current accounts) plus capitalised financial expenses (excluding non-recurring
financial expenses such as mark-to-market and termination costs of financial instruments including
bonds repurchased, currency impact) divided by (b) average net debt over the period;

• “CITA” refer to the Dutch Corporate Income Tax Act 1969 (Wet op de vennootschapsbelasting 1969);

• the “Code” refer to US Internal Revenue Code of 1986, as amended;

• “committed projects” refer to projects currently under construction, for which URW owns the land or
building rights and has obtained all necessary administrative authorisations and permits;

• “controlled projects” refer to projects in an advanced stage of studies, for which URW controls the land
or building rights, but where not all administrative authorisations have been obtained yet;

• “CRM” refer to customer relationship management;

• “EPRA” refer to the European Public Real Estate Association;

• “EPRA NAV” refer to net asset value adjusted to include properties and other investment interests at
fair value and to exclude certain items not expected to crystallise in a long-term investment property
business model;

• “EPRA NNNAV” or “EPRA Triple Net Asset Value” refer to the Going Concern NAV less the
estimated transfer taxes and deferred capital gain taxes;

• “EPRA Net Initial Yield” refer to annualised rental income based on the cash rents passing at the
statement of financial position date, less non-recoverable property operating expenses, divided by the
Gross Market Value of the portfolio;

• “EPRA topped-up yield” refer to EPRA Net Initial Yield adjusted in respect of the expiration of rent
free periods (or other unexpired lease incentives such as discounted rent periods and step rents);

• “EPRA vacancy rate” refer to estimated rental value (“ERV”) of vacant spaces divided by the
estimated rental value of total space (let plus vacant);

• “Eurozone” or “Eurozone-19” refer to the monetary union of 19 of the 28 EU member states which
have adopted the euro as their common currency;

• “FII” refer to a fiscal investment institution (fiscale beleggingsinstelling) within the meaning of the
CITA;

• “Flagships” refer to (i) in the case of UR and URW, assets, except for those historically owned by
WFD, of at least 50,000 m² and/or with footfall in excess of 10 million per year, substantial growth
potential for the URW Group based on their appeal to both retailers and visitors, iconic architecture or
design and a strong footprint in their area, and (ii) in the case of WFD and URW assets historically
owned by WFD, generally assets with total annual sales in excess of US$450 million and specialty
annual sales in excess of US$500 per square foot and anchored by premium department stores;

• “FSIF” refer to Fédération des Sociétés Immobilières et Foncières;

• “GLA” refer to gross lettable area;

• “GMV” refer to gross market value;

• “Going Concern Net Asset Value” or “Going Concern NAV” refer to the amount of equity needed to
replicate the URW Group’s portfolio with its current financial structure;

• except with respect to the indenture that will govern the Notes, “Interest Cover Ratio” or “ICR” refer
to (i) total recurring operating results and other income less general expenses, excluding depreciation
and amortisation, divided by (ii) recurring net financial expenses (including capitalised interest);
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• “International Premium Retailer” or “IPR” refer to a retailer with strong and international brand
recognition, and a differentiating store design and product approach, which the URW Group believes
will increase the appeal of the shopping centres;

• “IVSC” refer to International Valuation Standards Council;

• the “Issuer” refer only to WEA Finance LLC;

• “Like-for-like NRI” refer to Net Rental Income excluding acquisitions, divestments, transfers to and
from the development pipeline (extensions, brownfields or redevelopment of an asset when operations
are stopped to enable works), all other changes resulting in any change to the square meters and
currency exchange rate differences in the periods analysed;

• “Loan-to-Value” or “LTV” refer to net financial debt divided by total assets, including transfer taxes.
Total assets, for purposes of LTV, include consolidated portfolio valuation and the Westfield goodwill;

• “MGR” refer to minimum guaranteed rent;

• “Minimum Guaranteed Rent uplift” or “MGR uplift” refer to the difference between new MGR and
indexed old MGR. Indicator calculated on renewals and relettings only;

• “Net Disposal Price” or “NDP” refer to Total Acquisition Cost incurred by the acquirer minus all
transfer taxes and transaction costs;

• “Net Initial Yield” or “NIY” refer to annualised contracted rent (including indexation) and other
incomes for the next 12 months, net of operating expenses, divided by the asset value net of estimated
transfer taxes and transaction costs;

• “non-recurring result” refer to non-recurring activities including valuation movements, disposals,
mark-to-market and termination costs of financial instruments, bond tender premiums, impairment of
goodwill or recognition of negative goodwill, amortisation of fair value of assets and liabilities
recorded for the purpose of purchase price allocation, as well as costs directly incurred during a
business combination and other non-recurring items;

• “Occupancy Cost Ratio” or “OCR” refer to (a) rental charges plus service charges including marketing
costs for tenants, all including value-added tax (“VAT”) divided by (b) tenants’ sales, including VAT.
As tenant turnover is not known for all tenants for the Netherlands, no reliable OCR can be calculated
for this country. Primark sales are estimates;

• “Regional” refer to shopping centre assets that are not Flagships and that were historically owned by
WFD;

• “REIT” refer to a United States real estate investment trust under sections 856 through 860 of the
Code;

• “Replacement Capex” refer to works either on equipment or the structure of a standing asset. The
primary purpose of Replacement Capex is to ensure that the asset is in good working order and/or to
make minor improvements. These investments can be triggered by obsolescence, maintaining technical
performance at market levels or compliance with regulatory requirements;

• “RICS” refer to Royal Institution of Chartered Surveyors;

• “rotation rate” refer to (a) the number of relettings and number of assignments and renewals with new
concepts divided by (b) the number of stores. Short term leases are excluded;

• “SBR” refer to Sales Based Rent;

• “secured exclusivity projects” refer to projects for which URW has the exclusivity but where
negotiations for building rights or project definition are still underway;

• “SIIC” refer to a French listed real estate investment company (Société d’Investissement Immobilier
Cotée);
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• “SOCIMI” refer to a Spanish listed real estate investment company (Sociedades Anónimas Cotizadas
de Inversión en el Mercado Inmobiliario);

• “tenant sales” refer to performance in URW’s shopping centres (excluding The Netherlands) in
portfolio of shopping centres in operation, including extensions of existing assets, and excluding
deliveries of new brownfield projects, acquisition of new assets and assets under heavy refurbishment;

• “Total Acquisition Cost” refer to the total amount a buyer will pay to acquire an asset or a company.
Total Acquisition Cost equals the price agreed between the seller and the buyer plus all transfer taxes
and transaction costs;

• “Unibail-Rodamco” refer only to Unibail-Rodamco SE or Unibail-Rodamco SE and its subsidiaries,
which excludes WFD Unibail-Rodamco and its subsidiaries, as the context requires;

• “UR Group” and “UR” refer only to Unibail-Rodamco SE or Unibail-Rodamco SE and its subsidiaries,
as the context requires, in each case prior to the consummation of the URW Transaction;

• “URW America” refer only to URW America Inc. or URW America Inc. and its subsidiaries, as the
context requires;

• “URW Expected Cost” refer to 100% Expected Cost multiplied by the URW percentage of ownership
of the project, plus specific own costs if any;

• “URW” and the “URW Group” refer to the stapled group following the consummation of the URW
Transaction, which, collectively, consists of Unibail-Rodamco SE and WFD Unibail-Rodamco N.V.
and their respective subsidiaries following the URW Transaction, including the Issuer;

• “Viparis’s EBITDA” refer to “Net rental income” and “On site property services operating result” plus
“Recurring contribution of affiliates” of Viparis venues;

• “WALP” refer only to Westfield America Limited Partnership;

• “WAML” refer only to Westfield America Management Limited in its separate capacities as
responsible entity and trustee of each of WFD Trust and WAT, as the context requires;

• “WAT” refer only to Westfield America Trust or Westfield America Trust and its subsidiaries, as the
context requires;

• “WCL” refer only to Westfield Corporation Limited or Westfield Corporation Limited and its
subsidiaries, as the context requires;

• “we,” “us” and “our” and similar expressions refer to, prior to the consummation of the URW
Transaction, the UR Group, and, following the consummation of the URW Transaction, the stapled
group which, collectively, consists of Unibail-Rodamco SE and WFD Unibail-Rodamco N.V. and their
respective subsidiaries following the URW Transaction, including the Issuer;

• “WEA” refer only to Westfield America, Inc.;

• “weighted average rent” refer to minimum guaranteed rent plus sales based rent per asset per square
meter;

• “Westfield Corporation,” “Westfield” or “WFD” refer to the previously stapled group which, prior to
the URW Transaction, consisted of WCL, WFD Trust and WAT and their respective subsidiaries;

• “WFD Trust” refer only to WFD Trust or WFD Trust and its subsidiaries, as the context requires; and

• “WFD Unibail-Rodamco” refer only to WFD Unibail-Rodamco N.V. or WFD Unibail-Rodamco N.V.
and its subsidiaries, as the context requires.

In “Description of the Notes and Guarantees,” references to “URW,” “WFD UR,” “URWA,” “WCL,”
“WFD Trust” and “WAT” refer only to Unibail-Rodamco SE, WFD Unibail-Rodamco N.V., URW America Inc.,
Westfield Corporation Limited, WFD Trust and Westfield America Trust, respectively, and not to any of their
respective subsidiaries.
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When used in this offering memorandum, certain operating statistics and financial information related to our
portfolio presented in this offering memorandum, such as retail sales, leased rate, rental rates, occupancy costs,
number of retail outlets, GLA, gross asset value under management, unexpired lease terms and expiry profiles,
include certain part-owned shopping centres on a 100% basis. In addition, no adjustments were made to any
operating statistics or financial information for any of our dispositions that occurred after June 30, 2018.

In this offering memorandum, “H1-2018” and the “2018 half-year” refer to the six months ended June 30,
2018, “H1-2017” and “2017 half-year” refer to the six months ended June 30, 2017 and “H2” refers to the six
months ended December 31 for the respective year.

FINANCIAL INFORMATION PRESENTATION

The URW Group and the UR Group

This offering memorandum includes consolidated financial statements of the URW Group and the UR
Group.

The consolidated financial statements of the URW Group as of and for the six months ended June 30, 2018
(including the respective notes thereto, and including the comparative 2017 financial information of the UR
Group, the “URW Group Half Year Financial Statements”) included in this offering memorandum have been
prepared in accordance with International Financial Reporting Standards (“IFRS”) as applicable in the European
Union (“EU”) as at the date of the relevant financial statements. The consolidated financial statements of the UR
Group as of and for the six months ended June 30, 2017 and of the UR Group as of and for the years ended
December 31, 2017 and 2016 (including the respective notes thereto, the “2017 UR Group Annual Financial
Statements” and, including the respective notes thereto, and including the comparative 2015 financial
information of the UR Group, the “2016 UR Group Annual Financial Statements,” respectively, and collectively
the “UR Group Annual Financial Statements”) included in this offering memorandum have also been prepared in
accordance with IFRS (as applicable in the EU) as at the date of the relevant financial statements.

The UR Group Annual Financial Statements have been jointly audited by Deloitte & Associés and Ernst &
Young Audit, and their audit reports thereon are included in this offering memorandum. The unaudited URW
Group Half Year Financial Statements have been prepared in accordance with IAS 34 “Interim Financial
Reporting” and were jointly reviewed by Deloitte & Associés and Ernst & Young Audit, statutory auditors of
Unibail-Rodamco SE, as stated in their statutory auditors’ review report included in this offering memorandum.

As discussed below under “Accounting for the URW Transaction,” Unibail-Rodamco was determined to be
the accounting acquirer of Westfield Corporation in accordance with IFRS 3. As the earnings impact was deemed
immaterial, the results of Westfield Corporation have been consolidated from June 1, 2018 rather than from
June 7, 2018, the Implementation Date so that the opening balance sheet of the URW Group could be prepared at
the beginning of the month. As such, the URW Group Half Year Financial Statements consolidate one month of
income statement and cash flow data of Westfield Corporation but the comparative 2017 financial information in
the URW Group Half Year Financial Statements does not include any income statement and cash flow data of
Westfield Corporation. Similarly, the financial information in the UR Group Annual Financial Statements does
not include balance sheet, income statement and cash flow data of Westfield Corporation.

Investors should note that IFRS differ from generally accepted accounting principles in the United States
(“US GAAP”), and investors should consult their own professional advisors for an understanding of the
difference between IFRS and US GAAP and how those differences might affect such financial statements, and
more generally, the financial results of the URW Group going forward.

Unless otherwise stated in this offering memorandum, financial information is presented on a consolidated
basis. We have made rounding adjustments to reach some of the figures included in this offering memorandum.
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As a result, numerical figures shown as totals in some tables and charts may not be arithmetic aggregations of the
figures that precede them. The financial information for URW and UR included in this offering memorandum is
presented in euros, which is URW’s reporting currency.

Westfield Corporation

This offering memorandum includes consolidated financial statements of Westfield Corporation as of and
for the years ended December 31, 2017 and 2016 (including the respective notes thereto, and including the
comparative 2015 financial information of Westfield Corporation, the “2017 Westfield Annual Financial
Statements” and the “2016 Westfield Annual Financial Statements,” respectively, and collectively the “Westfield
Annual Financial Statements”).

The Westfield Annual Financial Statements have been prepared in accordance with Australian Accounting
Standards (“AAS”) and other authoritative pronouncements of the Australian Accounting Standards Board
(“AASB”), and also comply with IFRS issued by the International Accounting Standards Board (the “IASB”).

AASB 3 and AASB 10 Consolidated Financial Statements require one of the stapled entities in a stapled
structure to be identified as the parent entity for the purposes of preparing a consolidated financial report. Prior to
the URW Transaction, WCL was deemed to be the parent entity of Westfield Corporation as it had legal control
of WFD Trust and WAT due to its subsidiary, WAML, being the responsible entity of each of WFD Trust and
WAT.

The Westfield Annual Financial Statements have been audited by Ernst & Young, independent auditors, in
accordance with Australian Auditing Standards, and the Ernst & Young audit reports thereon are included in this
offering memorandum.

Investors should note that AAS and IFRS differ from US GAAP, and investors should consult their own
professional advisors for an understanding of the difference between AAS and IFRS on the one hand and
US GAAP on the other hand and how those differences might affect such financial statements.

We have made rounding adjustments to reach some of the figures included in this offering memorandum. As
a result, numerical figures shown as totals in some tables and charts may not be arithmetic aggregations of the
figures that precede them. The financial information for Westfield Corporation included in this offering
memorandum is presented in US dollars, which was Westfield Corporation’s reporting currency.

ACCOUNTING FOR THE URW TRANSACTION

Prior to the URW Transaction, Westfield Corporation was comprised of WCL, WFD Trust and WAT and
their respective subsidiaries. As part of the URW Transaction, Unibail-Rodamco took control of Westfield
Corporation through transfers of cash and shares of Unibail-Rodamco. As such, Unibail-Rodamco was
determined to be the accounting acquirer of Westfield Corporation, in accordance with IFRS 3.

For a description of the preliminary purchase price allocation in conection with the URW Transaction,
including the goodwill recorded as of the Implementation Date, see Note 1 to the URW Group Half Year
Financial Statements included elsewhere in this offering memorandum.

As a result of the URW Transaction, Unibail-Rodamco currently holds directly or indirectly 100% of WCL
and WFD Trust, and 40.3% of WFD Unibail-Rodamco (via class B shares of WFD Unibail-Rodamco). WFD
Unibail-Rodamco indirectly owns 100% of WAT, and WAT owns approximately 82.4% of WEA.
Approximately 17.4% of WEA is indirectly held by WCL (with the remaining 0.2% being held by third parties).
As a result of the requirements that govern the Stapled Shares, the same shareholders, together, directly hold
100% of Unibail-Rodamco and 59.7% of WFD Unibail-Rodamco (via class A shares of WFD Unibail-
Rodamco). See “Summary—Borrowing and Credit Structure for the Notes.” As a result of Unibail-Rodamco
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being deemed to be the accounting acquirer under IFRS (as applicable in the EU), Westfield Corporation is fully
consolidated in the financial statements of the URW Group.

PRO FORMA FINANCIAL INFORMATION

This offering memorandum includes unaudited pro forma financial information which has been prepared for
the purpose of illustrating the impact that the URW Transaction might have had on the consolidated statement of
income of the URW Group for each of the six months ended June 30, 2018 and June 30, 2017 and for the year
ended December 31, 2017. The unaudited pro forma condensed consolidated statements of income for each of
the six months ended June 30, 2018 and June 30, 2017 and for the year ended December 31, 2017 have been
prepared to give effect to the URW Transaction and its direct consequence together with the financing of the cash
consideration transferred to the Westfield Corporation securityholders as if they had been completed on
January 1, 2017.

The consolidated statement of income of Westfield Corporation for the period from January 1, 2018 to
May 31, 2018 used in preparing the unaudited pro forma condensed consolidated financial information contained
herein has been extracted from the accounting records of Westfield Corporation. This consolidated statement of
income of Westfield Corporation has been prepared on the basis of recognition and measurement principles as
applied by Westfield Corporation in the 2017 Westfield Annual Financial Statements, and has not been audited
or reviewed by our independent auditor.

The URW Group pro forma financial information has been presented for illustrative purposes only, and
because of its nature, is not necessarily indicative of the results of operations that would have been achieved had
the URW Transaction been consummated on January 1, 2017, or of the future consolidated results of operations
of the consolidated URW Group. The pro forma adjustments for each of the six months ended June 30, 2018 and
June 30, 2017 and for the year ended December 31, 2017 are based on available information as of the date of this
offering memorandum, certain assumptions and estimates that the URW Group considers as reasonable, and
financial information provided by Westfield Corporation, which has been reclassified to conform to Unibail-
Rodamco’s presentation. These adjustments are directly attributable to the URW Transaction, factually
supportable and can be estimated reliably. See “Unaudited Pro Forma Condensed Consolidated Financial
Information.”

The direct consequences of the URW Transaction reflected as pro forma adjustments in the unaudited pro
forma condensed consolidated financial information relate to: acquisition and related costs in connection with the
acquisition of Westfield Corporation; the demerger of OneMarket effective May 30, 2018; cost savings resulting
from the termination of head-office employees and Westfield Corporation senior management effective June 30,
2018 as provided between Unibail-Rodamco and Westfield Corporation as part of the Implementation Agreement
(as defined below) and the disposal of the corporate aircraft; and financial expenses and fair value adjustment of
debt and derivatives.

The unaudited pro forma condensed consolidated financial information does not reflect any revenue
enhancements, anticipated synergies or dissynergies, operating efficiencies or cost savings, other than those
referred to above, that may be achieved nor the disposals the URW Group has announced it expects to make.

The financing of the cash consideration transferred to Westfield Corporation securityholders as part of the
URW Transaction consisted of: the €2,000 million deeply subordinated, perpetual hybrid securities issued by
Unibail-Rodamco in April 2018; and the four-tranche of public Euro Medium Term Notes for a total of
€3,000 million issued in May 2018.

Investors should note that the unaudited pro forma condensed consolidated financial information was not
prepared and do not purport to comply with the requirements for the preparation of pro forma financial
information contained in Article 11 of Regulation S-X of the Rules and Regulations of the United States
Securities and Exchange Commission or Annex II of Commission Regulation (EC) n°809/2004. The rules and
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regulations related to the preparation of pro forma financial information in the United States may vary
significantly from the requirements available to the pro forma financial information included in this offering
memorandum.

The URW Group pro forma financial information included in this offering memorandum is presented in
euros, which is the URW Group’s reporting currency.

NON-IFRS FINANCIAL MEASURES

The URW Group and the UR Group utilize a number of non-IFRS measures to assess the financial and
operational performance of its portfolio, including net rental income, like-for-like net rental income, recurring
earnings, recurring earnings from core operational activities, recurring EBITDA, comparable net operating
income (“NOI”), average cost of debt, gross market value, gross lettable area, vacancy rate and leased rate,
average specialty shop rent, tenant sales growth and specialty shop sales growth, (run-rate) synergies,
development pipelines and other EPRA performance measures information. For more information on these and
other non-IFRS measures that we use, see “Operating and Financial Review of the URW Group and the UR
Group — Overview — Key Operational Measures” and “Operating and Financial Review of the URW Group
and the UR Group — EPRA Performance Measures.”

Prior to the URW Transaction, Westfield Corporation utilized a number of non-IFRS measures to assess the
financial and operational performance of its shopping centre portfolio, including Funds from Operations and Net
Property Income. For more information on these and other non-IFRS measures that Westfield Corporation used,
see “Operating and Financial Review of Westfield Corporation — Overview — Key Operational Measures.”

We believe that our non-IFRS measures provide useful information regarding our business, and
management considers these measures in analyzing our operating performance. However, these measures should
not be considered indications of, or alternatives to, corresponding measures determined in accordance with IFRS.
In addition, such measures may not be comparable between the URW Group and Westfield Corporation or to
other similarly titled measures used by other companies.

In addition, we also present Net Property Income, GMV and Net Rental Income (“NRI”) on a
“proportionate” basis. The proportionate basis presents the net income from and net investment in, equity
accounted properties on a gross basis, whereby the URW Group’s and UR Group’s share of the underlying
components of net income and net investment are disclosed separately as if they were revenues and expenses,
and assets and liabilities of the URW Group and the UR Group, as the case may be. Our management considers
that, given that the assets underlying both the consolidated and the equity accounted components of the statutory
income statement are similar (that is, retail shopping centres), that most of the centres are under our management,
and that, therefore, the drivers of their results are similar, proportionate financial aggregates, such as Net
Property Income, provide a more useful way to understand the performance of the portfolio as a whole. This is
because the proportionate format aggregates both revenue and expense items across the whole portfolio, rather
than netting the income and expense items for equity accounted centres and only reflecting their performance as
a single item of profit or loss, as IFRS requires, which allows management to observe and analyze revenue and
expense results and trends on a portfolio-wide basis. Similarly, NRI on a “proportionate” basis is calculated as
net of lease incentive amortisation.

INDUSTRY AND MARKET DATA

In this offering memorandum, we rely on and refer to information and statistics regarding our industry. We
obtained this market data from independent industry publications or other publicly available information.
Although we believe that these sources are reliable, we were not involved in the preparation of such information
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and have not independently verified and cannot guarantee the accuracy and completeness of such information.
However, we are not aware, as far as we are able to ascertain from such information, that any facts have been
omitted that would render the information reproduced herein inaccurate or misleading.

CURRENCY OF PRESENTATION AND EXCHANGE RATES

In this offering memorandum, references to “Euros,” “euros” or “€” are to the currency introduced at the
start of the third stage of the Economic and Monetary Union, pursuant to the Treaty establishing the European
Economic Community, as amended by the Treaty on the European Union; references to “US$” or “US dollars”
are to the lawful currency of the United States; references to “A$” are to the lawful currency of the Australia;
references to “UK£” or “sterling” are to the lawful currency of the United Kingdom (“UK”); and references to
“Swedish krona” or “SEK” are to the lawful currency of Sweden.

The URW Group publishes and the UR Group published its historical consolidated financial statements in
euros. The tables below set forth period end, average, high and low exchange rates of US dollars per Euro for
each period indicated published by the European Central Bank (the “ECB”) expressed in US dollars for €1.00.
The exchange rates below are provided solely for information and convenience. No representation is made that
the Euro could have been, or could be, converted into US dollars at all or at the exchange rates stated. The
exchange rates set forth below demonstrate trends in exchange rates, but the actual exchange rates used
throughout this offering memorandum may vary.

Year Ended December 31, Six Months
Ended

June 30, 2018

Month Ended

2015 2016 2017 July 31 August 31

High . . . . . . . . . . . . . . . . . . . . . . . . . US$1.204 US$1.157 US$1.206 US$1.249 US$1.179 US$1.171

Low . . . . . . . . . . . . . . . . . . . . . . . . . . US$1.055 US$1.036 US$1.039 US$1.153 US$1.159 US$1.135

Rate at end of period . . . . . . . . . . . . US$1.089 US$1.054 US$1.199 US$1.166 US$1.174 US$1.160

Average rate per period . . . . . . . . . . US$1.110 US$1.107 US$1.130 US$1.210 US$1.168 US$1.155

On September 7, 2018, the exchange rate was €0.860 to US$1.00.

Since the year ended December 31, 2014, Westfield Corporation had adopted US dollars as its presentation
currency, as that currency most reliably reflected the global business performance of Westfield Corporation as a
whole. Accordingly, the Westfield financial information and the Westfield Annual Financial Statements included
elsewhere in this offering memorandum are presented in US dollars.

The URW Group unaudited pro forma condensed consolidated financial information included in this
offering memorandum is presented in euros, which is the URW Group’s reporting currency. In preparing the
unaudited pro forma condensed consolidated financial information included herein, Westfield Corporation’s data
has been translated from US dollars to euros by applying the following average exchange rate to all income
statement items:

• €0.8265 to US$1.00 for the six months ended June 30, 2018;

• €0.9244 to US$1.00 for the six months ended June 30, 2017; and

• €0.8853 to US$1.00 for the year ended December 31, 2017.

In preparing the URW Group’s financial statements for H1-2018, Westfield Corporation’s data has been
translated from US dollars to euros by applying an exchange rate of €0.857780 to US$1.00 for the balance sheet
as of June 30, 2018 and an average exchange rate of €0.856565 to US$1.00 for the income statement for the one
month period from from June 1, 2018 to June 30, 2018.
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Fluctuations in exchange rates impact, and in the future may impact, our financial information as well as our
key operating statistics. See “Risk Factors — Risks Relating to Our Business and Industry — Fluctuations in
foreign exchange rates could negatively affect our earnings and our ability to satisfy our obligations under our
outstanding indebtedness.”

INFORMATION PRESENTED

This offering memorandum relates to an offering that is exempt from the registration requirements under the
Securities Act, and it does not comply in certain respects with applicable SEC rules that would apply to a
registration statement filed with the SEC in accordance with the Securities Act and the rules and regulations
thereunder. In a registration statement filed with the SEC, unless the SEC otherwise agreed, we would be
required to include, among other things, (1) audited financial statements and related notes thereto for WFD
Unibail-Rodamco, (2) a discussion and analysis by the management of each of Unibail-Rodamco and WFD
Unibail-Rodamco of its results of operations and financial condition, and (3) such other financial information as
required by the Securities Act, including Regulation S-X, Form S-11 and Form 20-F thereunder. In addition,
other than for the six months ended June 30, 2018, on a pro forma basis as described herein, we have not
included in this offering memorandum our ratio of earnings to fixed charges due to the changes to our capital
structure that resulted from the URW Transaction. We do not believe that our ratios for any historical period
would be representative of what the ratios would have been had the URW Transaction occurred prior to such
period and had the URW Group operated under its current structure during such period.

Additionally, the pro forma financial information included in this offering memorandum may not comply
with the requirements for the preparation of pro forma financial information contained in Article 11 of
Regulation S-X of the Rules and Regulations of the SEC. The rules and regulations related to the preparation of
pro forma financial information in the United States may vary significantly from the requirements applicable to
the pro forma financial information included in the offering memorandum.

TRADEMARKS, SERVICE MARKS AND TRADE NAMES

This offering memorandum contains references to our trademarks, service marks and trade names and to
trademarks, service marks and trade names belonging to other entities. Solely for convenience, trademarks,
service marks and trade names referred to in this offering memorandum may appear without the ® or ™ symbols,
but such references are not intended to indicate, in any way, that their respective owners will not assert, to the
fullest extent under applicable law, their rights thereto. We do not intend our use or display of other companies’
trade names, service marks or trademarks or any individuals’ names to imply a relationship with, or endorsement
or sponsorship of us by, any other companies or persons.
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SUMMARY

This summary highlights selected information from this offering memorandum and does not contain all of
the information that may be important to you. You should read this entire offering memorandum carefully,
including “Risk Factors” and our and Westfield Corporation’s consolidated financial statements and related
notes included elsewhere in this offering memorandum, as well as “Unaudited Pro Forma Condensed
Consolidated Financial Information.” See “URW Transaction.” As used in this offering memorandum,
references to “pro forma” financial information refer to financial information giving pro forma effect to the
URW Transaction and its direct consequence together with the financing of the cash consideration transferred to
the Westfield Corporation securityholders and references to “combined” operating data for any period prior to
the Implementation Date refer to operating data of the UR Group and Westfield Corporation on an aggregate
basis after giving effect to the URW Transaction.

Overview of the URW Group

We are one of the world’s premier global developers and operators of Flagship shopping destinations, with a
proportionate total portfolio valued at approximately €63.7 billion as of June 30, 2018 (€61.3 billion on a
consolidated basis), of which 86% is in retail, 8% is in offices and others, 5% is in Convention and Exhibition
(“C&E”) venues and 1% is in services. As at June 30, 2018, we owned and operated 102 shopping centres in
13 countries, of which 56 are Flagships, located in the most dynamic cities in Europe and the United States. In
2017, on a combined basis, our shopping centres welcomed over 1.2 billion visits. For the year ended
December 31, 2017, on a pro forma basis, we had proportionate net rental income of €2.3 billion. See “Non-IFRS
Financial Measures” for a description of our data presented on a “proportionate” basis.

We provide a unique platform for retailers and brand events, and offer an exceptional and constantly
renewed experience for customers, and we have the largest development pipeline in the retail industry, at
€12.5 billion.

We are listed on Euronext Amsterdam and Euronext Paris (Euronext ticker: URW). A secondary listing has
also been established in Australia through CDIs. We operate under a “stapled” structure. Unibail-Rodamco and
WFD Unibail-Rodamco each have their own Management Board and Supervisory Board and a common public
investor base. In addition, the Senior Management Team (as defined below) advises the Management Boards of
each of Unibail-Rodamco and WFD Unibail-Rodamco (see “Management — The Senior Management Team”).

Operating Strategy

Bringing together two industry leaders in their respective regions, the combination of the UR Group and
Westfield Corporation is a natural extension of the UR Group’s strategy of concentration, differentiation and
innovation.

The URW Group’s operations are focused on large shopping centres in major cities in Europe and the
United States, large office buildings in the heart and west of Paris and major convention and exhibition venues in
and around Paris.

The URW Group’s strategy is to vertically integrate the entire chain of value creation in real estate. The
combination of its three activities of development, investment and management, provides the URW Group with
market knowledge and expertise. This knowledge and expertise enables the URW Group to deal with markets
that are cyclical in nature and its strategy is designed to allow the URW Group to continue its investment
programs even during economic downturns. The URW Group actively recycles assets and deploys disposal
proceeds into its development projects.
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The URW Group continuously seeks to reinforce the attractiveness of its assets by re-designing them:
upgrading the layout; re-tenanting them: renewing the tenant mix; and re-marketing them: enhancing the
shopping experience through special events. This threefold differentiation strategy is expected to further improve
assets and services throughout our portfolio.

The URW Group has one of the world’s leading platforms for global retailers and brands, which we believe
positions us as a key partner for global brands across the most attractive markets in the United States, the United
Kingdom and Continental Europe. The URW Group intends to attract new and differentiating retailers through
active tenant rotation and drive footfall as a result of new brands, a dynamic events strategy and high quality
services. The URW Group also intends to develop a strong dining offer to improve its customer experience.

The URW Group’s digital innovation strategy seeks to enable us to strengthen connections with visitors and
retailers. The use of innovative apps and services (Smart map, Find my car, Connect, Click & Services) and
social media (10 million Facebook and Instagram fans) enhances the visitor experience and fosters communities,
with whom the URW Group’s shopping centres can engage.

The URW Group combines two development pipelines for a total amount of €12.5 billion, with iconic
developments in London, Milan, Hamburg, Brussels, Paris, San Jose, Lyon and other major cities. In addition to
benefiting from the strong embedded organic growth potential, the URW Group generates growth by capitalising
on its strong track record and experience in development and investment. The URW Group’s management aims
to deliver industry leading retail development projects through the careful selection of locations, architects and
designers. See “Operating and Financial Review of the URW Group and the UR Group — URW Development
Projects as at June 30, 2018.”

The charts below show the split of the pipeline by segment, by region and by project phase as at June 30,
2018.

Brownfield Retail
   5,040 Mn

41%

Extension /
Renovation Retail

   4,580 Mn
37% 

Brownfield Office
& Others
2,400 Mn

19% 

Extension /
Renovation Office

& Others
   430 Mn

3%

France
  5,070 Mn

41%

Central Europe
  420 Mn

3%

Austria
  70 Mn

1%

Germany
  1,290 Mn

10%

The
Netherlands

  550 Mn
4%

Nordics
  200 Mn

2%

Spain
  670 Mn

5%

US
  1,430 Mn

12%

UK + Italy
  2,750 Mn

22%
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Controlled

64% Retail

15%

Office & others
  880 Mn

7%Committed

22%

Secured Exclusivity

14%
  1,680 Mn

  7,990 Mn

  2,780 Mn

  1,900 Mn

Strong relationships with the world’s leading retailers due to the URW Group’s high quality portfolio,
significant development pipeline and presence in leading markets

The core element of the URW Group’s shopping centres is the strength of the retail offering to consumers.
Retailers remain the driving force in attracting customers to the URW Group’s shopping centres and many of the
world’s leading retailers increasingly desire to be represented in Flagship retail destinations. The URW Group
focuses on differentiation and has improved the retail offer of its shopping centres through leases signed with
IPRs.

The strength of the URW Group’s relationships with the world’s leading retail brands is supported by the
quality of the URW Group’s portfolio, the development projects recently completed, projects currently under
construction and the future development pipeline. Examples include the URW Group’s standing assets such as
Westfield London, Westfield Stratford City, Les Quatre Temps, Westfield Century City, Le Forum des Halles,
Westfield World Trade Center, La Maquinista, Shopping City Süd, Mall of Scandinavia, Centrum Chodov and
Arkadia, which have attracted many of the world’s leading high street fashion brands.

The URW Group’s focus on owning and managing Flagship retail destinations in leading world markets is
based on the evolving nature of the global retail operating environment and the trend by many of the world’s
leading retailers towards focusing their presence into higher quality retail locations.

Growing the prominence of the Westfield brand and Flagship assets

The Westfield brand, considered as one of the strongest in the retail industry, will gradually be deployed
across the Flagship assets that were part of the UR Group, offering a trans-continental platform for retailers
looking for global reach.

The prominence of the Westfield brand and the URW Group’s Flagship assets has created the opportunity to
establish events, entertainment and brand partnerships across the portfolio, increasing the global reach of the
Westfield brand and creating a distinct experience for the consumer. In particular, Westfield World Trade Center,
which opened in August 2016, and Westfield Century City, which opened in October 2017, provide a major
boost to the scale and profile of Westfield’s brand in the United States given their location and prominence.
Westfield World Trade Center, which incorporates a major transportation hub for Lower Manhattan, and
Westfield Century City are both prominent shopping, dining, event and entertainment destinations.

Integration of digital technology to better connect brands, retailers and consumers

The emergence and integration of digital technology into the URW Group’s shopping centres and the
continued growth of Westfield’s global brand has created opportunities to both enhance the customer experience
and generate new revenue streams. The URW Group plans to accelerate its digital innovation strategy to
strengthen connections with visitors and retailers. The use of innovative apps and services (Smart map, Find my
car, Connect, Click & Services) and social media are expected to enhance the visitor experience and foster
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communities, with whom the URW Group’s shopping centres can engage. During the six months ended June 30,
2018, the URW Group signed up 1.2 million new customers to its loyalty program (of which approximately 95%
came through websites and apps), to reach a total of 5.3 million members.

Business Segments

We are a pre-eminent, internally managed and vertically integrated international property group. Our
principal activities include:

• shopping centres;

• offices; and

• convention and exhibition.

We are predominantly retail focused with retail assets accounting for 86% of our proportionate total
portfolio GMV and offices and other assets, convention and exhibition and services accounting for 8%, 5% and
1% of our proportionate total portfolio GMV, respectively, as of June 30, 2018. Our portfolio is located across
13 countries, with France being the largest market at 37% of GMV and the United States being the second largest
market at 22% of GMV, in each case as of June 30, 2018. Within each of our segments of operation, we engage
in property management, marketing and leasing, and property development, design and construction. The chart
below shows the split of proportionate GMV per region as at June 30, 2018, including assets accounted for using
the equity method. As France has substantial activities in all three of our business lines, this region is itself
divided in three segments: shopping centres, offices and convention and exhibition. The other regions operate
almost exclusively in the shopping centre segment.

Proportionate GMV Per Region

US 22% 

The Netherlands 3%

France Retail 26%

UK & Italy 8%

Central Europe 9%

Germany 6%

Nordics 6%

Spain 6%

Austria 4%

  63.7 Bn
France Offices 6%

France C&E 5%

Within our segments, we also provide asset management services to co-investors in our jointly owned
properties.

Shopping Centres

Our shopping centres are geographically diverse, spread across two continents and 13 countries, including
eight states in the United States. In addition, we have significant development projects in two new countries:
Italy and Belgium. As at June 30, 2018, we owned and operated 102 shopping centres, of which 56 are Flagship
centres in the most dynamic cities in Europe and the United States. See pages 212 to 215 of this offering
memorandum for a complete list of the assets that comprise our Flagship and other shopping centres. From time
to time we may reclassify assets between these categories.
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Consistent with the manner in which we invest our capital in the United States and the United Kingdom and
manage and operate our shopping centre portfolio in such jurisdictions, we present our US and UK shopping
centre portfolio on an asset class basis between Flagship and Regional portfolios. “Regional” is a historical WFD
concept and was not used for assets historically owned by UR. The following table summarises our shopping
centre portfolio in the United States and the United Kingdom on an asset class basis as of June 30, 2018:

US and UK Shopping Centre Portfolio Summary as of June 30, 2018 Flagship Regional Total

Shopping centres the URW Group owns interests in and
manages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17 18 35

Shopping centres the URW Group holds in joint ventures and
co-ownership arrangements . . . . . . . . . . . . . . . . . . . . . . . . . 13 15 28

Retail outlets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,002 2,682 6,684
GLA (in million square feet) . . . . . . . . . . . . . . . . . . . . . . . . . . 25.2 19.8 45.0

Our shopping centres are generally located near or in major metropolitan areas, are anchored by long-term
tenancies with major retailers and incorporate a wide cross-section of specialty retailers and international and
national chain store operators.

London

Paris

Madrid

Barcelona

Stockholm

Vienna

Continental Europe and LondonUnited States

Former Unibail-Rodamco regions

Former Westfield regions
Standing flagship assets

Silicon
Valley

Los Angeles
San Diego

New York

Washington
DC Area

Our shopping centres investments are undertaken on both a wholly-owned basis and through joint ventures
and co-ownership arrangements.

The following table shows the geographic split of our retail assets consolidated GMV as of June 30, 2018:
Consolidated GMV of Shopping Centre Portfolio (in millions) (1) June 30, 2018

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €16,004
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,233
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,823
Nordics (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,456
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,283
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,536
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,607
United States:

Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,551
Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,952

Total United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,503
United Kingdom and Italy . . . . . . . . . . . . . . . . . . . . . . . . . 4,277

Total URW Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €52,721
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(1) Valuation amounts include the value of our equity in assets accounted for using the equity method.
(2) “Nordics” represent Sweden, Denmark and Finland.

The following table summarises our combined shopping centre portfolio as of June 30, 2018:

Combined Shopping Centre Portfolio Summary as of June 30, 2018
Continental

Europe US and UK Total

Shopping centres the URW Group owns interests in and
manages (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67 35 102

Shopping centres the URW Group holds in joint ventures
and co-ownership arrangements . . . . . . . . . . . . . . . . . . . . 19 28 47

Retail outlets/units (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,245 6,684 16,929
GLA of whole complex (in million square meters) . . . . . . . 5.0 4.2 9.2

(1) Includes Zlote Tarasy (Warsaw) and Ring-Center (Berlin), which are not managed by the URW Group.
(2) Includes retail units below 2,500 square meters (“m2”).

Key Shopping Centre Operating Statistics

The following operating statistics for our shopping centre portfolio in Continental Europe and our shopping
centre portfolio in the United States and the United Kingdom differ based on the historical presentation of the UR
Group and Westfield Corporation. In the future, we expect to present operating statistics for our shopping centres
in the United States and the United Kingdom in a manner consistent with the historical presentation of the UR
group, except that we expect to separate certain operating statistics for our US shopping centre portfolio between
Flagship centres and Regional centres.

The following table sets forth key operating statistics for our shopping centre portfolio in Continental
Europe:

As of and for the
six months

ended
June 30, 2018

As of and for
the year ended

December 31, 2017

Annualised minimum guaranteed rent
(in millions) . . . . . . . . . . . . . . . . . . . . . . . . €1,358.0 €1,341.2

EPRA vacancy rate . . . . . . . . . . . . . . . . . . . . 2.3% 2.4%
Estimated rental values of vacant space

(in millions) . . . . . . . . . . . . . . . . . . . . . . . . € 36.9 € 37.8
Rotation rate . . . . . . . . . . . . . . . . . . . . . . . . . . 5.9% 11%
New leasing/re-letting/renewals (excluding

development pipeline)
Overall . . . . . . . . . . . . . . . . . . . . . . . . . . 641 1,350
International Premium Retailers . . . . . . 95 223
Square meters (in thousands) . . . . . . . . . 188.1 335.4
Minimum guaranteed rent

(in millions) . . . . . . . . . . . . . . . . . . . . € 85.5 € 159.7
MGR uplift (in millions) . . . . . . . . . . . . € 7.3 € 17.1

Occupancy cost ratio . . . . . . . . . . . . . . . . . . . 15.2% 15.1%
Weighted average rent (per square meter) . . . € 408 € 406
Specialty leasing revenues (in millions) . . . . € 12.7 € 25.7
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The following table sets forth key operating statistics according to our Flagship and Regional core assets
(including part-owned shopping centres on a 100% basis) for our shopping centre portfolio in the United States
and the United Kingdom as of and for the twelve-months ended June 30, 2018. This presentation also highlights
the increasing importance of, and focus on, our Flagship portfolio in the United States and the United Kingdom.

US and UK Shopping Centre Portfolio as of and for the
twelve-months ended June 30, 2018 Flagship Regional Total

Portfolio leased rate (1) . . . . . . . . . . . . . . . . . . . . 94.0% 88.3% 92.0%
Specialty occupancy cost . . . . . . . . . . . . . . . . . . . 16.1% 13.8% 15.6%
Specialty retail sales (per square foot) . . . . . . . . . US$ 945 US$ 466 US$ 764
Specialty retail sales growth . . . . . . . . . . . . . . . . 4.7% 2.9% 5.0%
Average specialty rent (per square foot) . . . . . . . US$ 116.66 US$ 54.79 US$ 94.92
Average specialty rent growth . . . . . . . . . . . . . . . 3.0% 0.2% 3.8%

(1) Total portfolio leased percentage excludes US temporary leasing of in-line space representing 3% of total
leased area.

The following table sets forth key operating statistics for our shopping centre portfolio (including part-
owned shopping centre on a 100% basis, unless otherwise noted) in the United States and the United Kingdom:

Leases

As of and for
the 12 months

ended June 30, 2018

As of and for
the year ended

December 31, 2017

Weighted average unexpired lease term
(in years) . . . . . . . . . . . . . . . . . . . . . . . . 7.3 6.9

— for anchor tenants (in years) . . . . . . . . . 22.2 18.2
— for specialty tenants (in years) . . . . . . . 5.4 5.4
Largest retailer group
Total US/UK GLA occupied . . . . . . . . . . . 16.5% 17.4%
Total US/UK rental income . . . . . . . . . . . . 2.7% 2.9%
Ten largest specialty retailers
Total US/UK GLA occupied . . . . . . . . . . . 9.8% 9.9%
Total US/UK rental income . . . . . . . . . . . . 17.3% 18.1%
Rental income
Directly related to retailer sales . . . . . . . . . 2.3% 2.4%
Derived from rent at contracted levels . . . . 97.7% 97.6%

For the six months ended June 30, 2018, on a combined basis, our top ten tenants as a percentage of total
retail rents for our shopping centre portfolio in Continental Europe contributed 15.6% of our total rents in that
jurisdiction with our largest tenant contributing 4.9%. For a list of our top ten tenants in Continental Europe, see
Operation and Financial Review of the URW Group and the UR Group — Business Review by Segment —
Shopping Centres — Tenant Sales.”

The ten largest anchor tenants across our shopping centre portfolio in the United States and the United
Kingdom occupied approximately 40.9% of the total GLA in such jurisdictions as of June 30, 2018 and, on a
combined basis, contributed approximately 3.9% of total rental income for such jurisdictions for the 12 months
ended June 30, 2018 with no single anchor contributing more than 1.2% of total rental income for such
jurisdictions.

The ten largest specialty retailers across our shopping centre portfolio in the United States and the United
Kingdom occupied approximately 9.8% of the total GLA in such jurisdictions as of June 30, 2018 and
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contributed approximately 17.3% of total rental income for such jurisdictions for the 12 months ended June 30,
2018, with no single tenant contributing more than 2.7% of total rental income on a combined basis for such
jurisdictions.

Offices

We develop and own large, efficient office buildings at prime locations in the Paris central business district
and La Défense. The map below shows the location of our standing office buildings as well as several office
buildings that we are currently developing in our pipeline.

Note: On July 24, 2018, we announced that we had entered into an agreement to sell the Capital 8 office
building. See “— Recent Developments.”

We also own office assets in the Nordics, Poland, Austria and the Netherlands as well as in the United
Kingdom and the United States.
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The table below shows the split of the office division consolidated GMV by region as at June 30, 2018,
including assets accounted for using the equity method.

Consolidated GMV of Office Portfolio
(including transfer taxes)

As of June 30, 2018

€

(in millions) %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €4,023 80%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171 3%
Other Continental Europe Countries . . . . . . . . . . . . . . . . . . . . 267 5%

Total Continental Europe 4,461 88%
US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218 4%
UK . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366 7%

Total €5,045 100%

Convention and Exhibition

Our Convention and Exhibition activity is exclusively located in the Paris region and consists of a real estate
venues and services company (“Viparis”). Viparis is a world leader in the convention and exhibition industry
jointly owned with the Chamber of Commerce and Industry of Paris Île-de-France (the “CCIR”), but operated
and fully consolidated by us.

The Convention and Exhibition business has a seasonal results pattern, with annual, biennial and triennial
shows, and an uneven distribution of shows during the year. In total, 725 events were held in the Viparis venues
during 2017, which included 258 shows, 105 congresses and 362 corporate events, and 407 events were held in
Viparis venues during the six months ended June 30, 2018, which included 146 shows, 45 congresses and 216
corporate events.
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Competitive Strengths

We believe we have the following competitive strengths:

High Quality Portfolio. The strength of our portfolio is underpinned by the high quality of our shopping
centres. We have a strategic position in 27 of the world’s most dynamic retail markets and cities, and our
shopping centres are generally anchored by long-term tenancies with major retailers and incorporate a wide
cross-section of high-quality specialty retailers and national chain store operators. We have an ongoing
development and redevelopment program for our shopping centre portfolio with the objective of achieving strong
market penetration and ensuring our shopping centres remain relevant to both retailers and shoppers. We
continuously reinforce the attractiveness of our assets by re-designing them: upgrading the layout; re-tenanting
them: renewing the tenant mix; and re-marketing them: enhancing the shopping experience through special
events. We believe that the capital we invest in redeveloping our shopping centres contributes to the high quality
of our assets and enhances their ability to weather economic downturns.

Geographic and Tenant Diversity. Our shopping centres are geographically diverse, spread across two
continents and 13 countries, including eight states in the United States in wealthy cities. In addition, we have
significant development projects in two new countries: Italy and Belgium. The size and geographic diversity of
our property portfolio and revenue base significantly reduces our dependence upon any single tenant or property
to generate revenue. As of June 30, 2018, our shopping centres in France and our shopping centres in the United
States, our two largest shopping centre regional segments by GMV, represented 26% and 20% of our
consolidated total GMV, respectively, and no other regional segment represented more than 10% of our
consolidated total GMV. We have additional diversity through our office buildings, mainly located in the Paris
region, as well as our major convention and exhibition venues in the Paris region. Moreover, the scale and quality
of our portfolio enables us to be a key partner for the best global brands and retailers. Our global outreach
enables us to source attractive retailers, and cross board them between geographies by offering them an
integrated international development platform.

Redevelopment Capability and Global Redevelopment Program and Flexible Pipeline. Our redevelopment
capabilities are vertically integrated and involve sourcing development, design, construction and leasing skills,
which allows us to control design and construction costs and amend or alter redevelopment plans during the
course of construction, if necessary. Redevelopments are designed to maximize returns on investment from both
increased rental income and capital appreciation of the asset. We have extensive experience and a solid track
record of completing projects on time and within budget. We believe our development and redevelopment
program enhances our internal growth potential and ensures that our assets are the most competitive in their
markets.

Financial Strength. We believe our financial strength provides us with an advantage over many of our
competitors. The foundation of our financial strength is our portfolio of high quality properties across multiple
geographies, which provides us with a diverse revenue base and strong cash flows. Our financial strength gives
us the ability to take advantage of development, redevelopment and other investment opportunities when they
arise and is expected to afford us consistent access to debt and equity markets to fund these activities from time
to time.

The URW Group’s corporate credit ratings are“A2”(stable outlook) by Moody’s Investors Service
(“Moody’s”)and “A” (stable outlook) by Standard & Poor’s (“S&P”).

Experienced Management Team. Our management team has extensive experience in the retail real estate
industry, including experience in the acquisition, disposition, leasing, management, financing, redevelopment
and development of real estate assets and managing relationships with joint venture partners, and is supported by
approximately 3,700 employees as of June 30, 2018.
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Structure and Listing of the URW Group

The URW Group is a stapled group which consists of Unibail-Rodamco and WFD Unibail-Rodamco. WCL
and various of its subsidiaries are the primary entities through which shopping centre development, design,
construction, management and leasing operations and funds and asset management activities are conducted in the
United Kingdom and United States (development, design and construction). WAT and various of its subsidiaries
are the primary entities through which we own and manage our shopping centre interests in the United States.
Interests in our United Kingdom properties are held through WCL and WFD Trust. The URW Group’s
operations in Continental Europe are operated by subsidiaries of Unibail-Rodamco that are neither the Issuer nor
guarantors of the Notes. Although Unibail-Rodamco and WFD Unibail-Rodamco remain separate legal entities
following the URW Transaction, the URW Group publishes consolidated financial statements for the stapled
group. See “Accounting for the URW Transaction.”

The URW Group’s Stapled Shares, which are comprised of one ordinary share of Unibail-Rodamco and one
class A share of WFD Unibail-Rodamco, are listed on Euronext Amsterdam and Euronext Paris (Euronext ticker:
URW). A secondary listing has also been established in Australia through CDIs.

Issuer

WEA Finance LLC is the Issuer of the Notes. WEA Finance LLC is a Delaware limited liability company
and is a majority owned indirect finance subsidiary of WAT. The primary purpose of the Issuer is to borrow
funds on behalf of the URW Group and advance the net proceeds of such borrowings to members of the URW
Group.

Borrowing and Credit Structure for the Notes

The following chart sets forth the URW Group’s borrowing and credit structure for the Notes:

Unibail-Rodamco SE
(Parent Guarantor)

WFD Unibail-Rodamco
N.V. (1)

(Parent Guarantor)

URW America Inc.
(Subsidiary Guarantor)

Westfield America Trust (2)

(Parent Guarantor)

Westfield Corporation
Limited

(Parent Guarantor)

Westfield
UK &
Europe
Finance

(Subsidiary

Guarantor)

WCL
Finance Pty

Limited
(Subsidiary

Guarantor)

WEA
Finance

LLC
(Issuer)

WFD Trust (2)(3)

(Parent Guarantor)
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(1) Owned 40.3% by Unibail-Rodamco SE.
(2) Westfield America Management Limited, in its separate capacities as responsible entity and trustee of each

of Westfield America Trust and WFD Trust.
(3) Indirectly owned by Unibail-Rodamco.

The obligations of the Issuer under the Notes will be fully and unconditionally guaranteed on a joint and
several basis by Unibail-Rodamco, WFD Unibail-Rodamco, WCL and WAML, in its separate capacities as
responsible entity and trustee of each of WAT and WFD Trust, and by URW America Inc., Westfield UK &
Europe Finance plc and WCL Finance Pty Limited. As a result, holders of the Notes will receive the benefit of
the credit of those guarantors.

Recent Developments

Pursuant to our ongoing portfolio review, we have announced that, as part of our ongoing stand-alone asset
rotation programme, as at December 12, 2017, we had earmarked €3.0 billion of Continental European assets for
disposal over the next several years.

Subsequent to June 30, 2018, we have announced the following post-closing disposals, for an aggregated net
disposal price of €1.3 billion:

• Orebro hotel in Sweden sold on July 2, 2018 and Capital 8 (Paris) signed on July 24, 2018, for a total
net disposal price of these two assets of €791 million;

• Portfolio of four shopping centres in Spain closed on July 31, 2018, for a net disposal price of €449
million; and

• Horton Plaza (San Diego) closed on August 23, 2018, for a net disposal price of €81 million.

See Note 13 to the URW Group Half Year Financial Statements included elsewhere in this offering
memorandum. We may decide to dispose of further assets in the future over and above the previously earmarked
€3.0 billion of Continental European assets.

Corporate Information

The URW Group’s principal executive offices are located at 7 place du Chancelier Adenauer, CS 31622,
75772 Paris Cedex 16, France and Schiphol Boulevard 371 Tower H, 1118 BJ Schiphol (Haarlemmermeer), The
Netherlands. The URW Group’s telephone numbers are +33 (0)1 53 43 74 37 and +31 (0) 20 658 25 33. The
URW Group’s main website is located at www.urw.com and WFD Unibail-Rodamco’s website is located at
www.wfd-unibail-rodamco-nv.com. The information on neither of these websites is part of or incorporated by
reference in this offering memorandum.

Unibail-Rodamco’s registered address is located in Paris, France and WFD Unibail-Rodamco’s registered
address is located in the Netherlands. Our senior management reside in France, the Netherlands, the United States
and England and Wales.
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The Offering

Notes Being Offered . . . . . . . . . . . . . . . . 4.125% Guaranteed Senior Notes due 2028 (the “2028 Notes”).

4.625% Guaranteed Senior Notes due 2048 (the “2048 Notes”).

The 2028 Notes and the 2048 Notes are referred to as the “Notes.”

Principal Amount . . . . . . . . . . . . . . . . . . US$500,000,000 aggregate principal amount due 2028.

US$500,000,000 aggregate principal amount due 2048.

Issuer . . . . . . . . . . . . . . . . . . . . . . . . . . . . WEA Finance LLC (the “Issuer”).

Guarantors . . . . . . . . . . . . . . . . . . . . . . . . Unibail-Rodamco, WFD Unibail-Rodamco, WCL and WAML, in its
separate capacities as responsible entity and trustee of each of WFD
Trust and of WAT (each, a “parent guarantor” and, together, the
“parent guarantors”), URW America Inc., Westfield UK & Europe
Finance plc and WCL Finance Pty Limited, each a subsidiary of WCL
(each, a “subsidiary guarantor” and, together, the “subsidiary
guarantors” and, collectively with the parent guarantors, the
“guarantors”). See “Description of the Notes and Guarantees —
Guarantees.”

Maturity Date . . . . . . . . . . . . . . . . . . . . . 2028 Notes — September 20, 2028.

2048 Notes — September 20, 2048.

Interest Rate . . . . . . . . . . . . . . . . . . . . . . . The Notes will bear interest from September 20, 2018, based upon a
360-day year comprised of twelve 30-day months.

2028 Notes — 4.125% per year.

2048 Notes — 4.625% per year.

Interest Payment Dates . . . . . . . . . . . . . . Interest on the Notes will be payable semi-annually in arrears on
March 20 and September 20 of each year, beginning March 20, 2019.

Guarantees . . . . . . . . . . . . . . . . . . . . . . . . Each of the parent guarantors will fully and unconditionally
guarantee, on a joint and several basis, the obligations of the Issuer
under the Notes, including the payment of the principal of, premium,
if any, and interest on the Notes (the “parent guarantees”). In
addition, the subsidiary guarantors will fully and unconditionally
guarantee, on a joint and several basis, the obligations of the Issuer
under the Notes (the “subsidiary guarantees” and, together with the
parent guarantees, the “guarantees”). The guarantees will be joint and
several obligations of the guarantors together with any guarantees by
any future guarantors.
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Ranking . . . . . . . . . . . . . . . . . . . . . . . . . . The Notes will constitute unsecured and unsubordinated obligations
of the Issuer and will rank equally in right of payment with all
existing and future unsecured and unsubordinated indebtedness of the
Issuer, except indebtedness mandatorily preferred by law. Each
guarantee will constitute unsecured and unsubordinated obligations of
the relevant guarantor and, subject to the limitation on liability and
recourse in respect of WAML, will rank equally in right of payment
with all existing and future unsecured and unsubordinated
indebtedness of each guarantor, except indebtedness mandatorily
preferred by law.

Use of Proceeds . . . . . . . . . . . . . . . . . . . . We anticipate that the net proceeds from the issue and sale of the
Notes will be approximately US$989.1 million. We expect to use the
net proceeds to repay outstanding borrowings under our US revolving
credit facility and for general corporate purposes. See “Use of
Proceeds.”

Further Issues . . . . . . . . . . . . . . . . . . . . . The Issuer may from time to time, without notice to or the consent of
the registered holders of its Notes, create and issue additional debt
securities having the same terms as and ranking equally and ratably in
all respects with its Notes sold in this offering, as described more
fully in “Description of the Notes and Guarantees — General —
Principal Amount, Maturity Dates and Interest.”

Additional Amounts . . . . . . . . . . . . . . . . In the event that withholding taxes are required to be withheld or
deducted from payments on the Notes sold in this offering or under
the guarantees, the Issuer and the guarantors will, subject to certain
exceptions described in this offering memorandum (including an
exception for United States withholding taxes), pay such additional
amounts as will result, after deduction or withholding of such taxes,
in the payment of the amounts that would have been payable in
respect of such Notes or under the guarantees had no such
withholding or deduction been required. See “Description of the
Notes and Guarantees — Special Situations — Payment of Additional
Amounts.”

Optional Redemption for Tax
Reasons . . . . . . . . . . . . . . . . . . . . . . . . The Notes may be redeemed at the option of the Issuer in whole but

not in part, at 100% of the principal amount thereof plus accrued
interest and any additional amounts due on the date fixed for
redemption if certain events occur that would cause the Issuer or any
guarantor to become obligated to pay additional amounts as described
under “Description of the Notes and Guarantees — Special Situations
— Optional Tax Redemption.”

Optional Redemption . . . . . . . . . . . . . . . The Issuer may redeem the Notes in whole or in part from time to
time prior to maturity at the redemption prices set forth under
“Description of the Notes and Guarantees — Special Situations —
Optional Redemption of the Notes.”
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Form and Denomination . . . . . . . . . . . . . It is expected that delivery of the Notes will be made on or about
September 20, 2018. All Notes sold in the offering will be delivered
against payment in immediately available funds. Except as described
below, the Notes will be issued only in registered form without
coupons and in denominations of US $2,000 and integral multiples of
US$1,000 in excess thereof.

Notes sold in the United States in reliance on Rule 144A will be
evidenced by Notes in global form called “Restricted Global Notes,”
which will be deposited with a custodian for, and registered in the
name of a nominee of, The Depository Trust Company (“DTC”).
Notes sold outside the United States in reliance on Regulation S will
be evidenced by a separate Note in global form called a “Regulation S
Global Note,” which also will be deposited with a custodian for, and
registered in the name of a nominee of, DTC for the accounts of
Euroclear and Clearstream.

During an initial 40-day period, beneficial interests in the
Regulation S Global Note must be held through Euroclear or
Clearstream. Transfers of beneficial interests between the Restricted
Global Note and the Regulation S Global Note are subject to
certification requirements.

Transfer Restrictions . . . . . . . . . . . . . . . . The Notes and the guarantees have not been and will not be registered
under the Securities Act and are subject to restrictions on transfers.
See “Notice to Investors.”

Restrictive Covenants . . . . . . . . . . . . . . . The Issuer and each of the parent guarantors have agreed to observe
the following covenants:

• as of June 30 and December 31 of each year, the ratio of net debt
to net assets will be no more than 65%;

• as of June 30 and December 31 of each year, the ratio of secured
debt to total assets will be no more than 45%;

• as of June 30 and December 31 of each year, the ratio of EBITDA
for the 12 months ending on each of those dates to interest expense
for the same period will be at least 1.50:1; and

• as of June 30 and December 31 of each year, unencumbered assets
will be at least 125% of the aggregate principal amount of all
outstanding unsecured debt.

See “Description of the Notes and Guarantees — Special Situations
— Restrictive Covenants,” and, in particular, the definitions of the
terms used in such restrictive covenants.

Trustee . . . . . . . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch is the trustee under the indenture
under which the Notes will be issued. The address of the trustee is
Citigroup Centre, Canada Square, Canary Wharf, London E14 5LB,
United Kingdom.
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Transfer Agent . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch

Registrar . . . . . . . . . . . . . . . . . . . . . . . . . Citibank, N.A., London Branch

Governing Law . . . . . . . . . . . . . . . . . . . . The indenture, the Notes, the guarantees and the supplemental
indenture will be governed by New York law.

Risk Factors . . . . . . . . . . . . . . . . . . . . . . . Prospective purchasers of the Notes should consider carefully all of
the information set forth in this offering memorandum and, in
particular, the information set forth under “Risk Factors” before
making an investment in the Notes.

Ratings of the Notes . . . . . . . . . . . . . . . . A2 (outlook stable) (Moody’s)

A (outlook stable) (S&P)

Ratings are statements of opinion, not statements of fact or
recommendations to buy, hold or sell any securities. Ratings may be
changed, withdrawn or suspended at any time.
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Summary Unaudited Pro Forma Condensed Consolidated Financial Information

The following summary unaudited pro forma condensed consolidated financial information contains
unaudited pro forma condensed consolidated statements of income for the six months ended June 30, 2018 and
June 30, 2017 and the year ended December 31, 2017, and has been prepared to represent the pro forma effects of
the URW Transaction and its direct consequences together with the financing of the cash consideration
transferred to Westfield Corporation securityholders as part of the URW Transaction as described in more detail
under “Unaudited Pro Forma Condensed Consolidated Financial Information.” See “Pro Forma Financial
Information.”

The summary unaudited pro forma condensed consolidated financial information has been derived from the
URW Group Half Year Financial Statements, Westfield Corporation’s financial information for the six months
ended June 30, 2017, the 2017 UR Group Annual Financial Statements, the 2017 Westfield Annual Financial
Statements and the consolidated statement of income of Westfield Corporation for the period from January 1,
2018 to May 31, 2018. The summary unaudited pro forma condensed consolidated financial information should
be read together with the historical financial statements of the URW Group, UR Group and Westfield
Corporation included elsewhere in this offering memorandum. See “Financial Information Presentation,”
“Summary — Summary Consolidated Financial Data of the URW Group and the UR Group,” “Summary —
Summary Consolidated Financial Data of Westfield Corporation,” “Unaudited Pro Forma Condensed
Consolidated Financial Information,” “Operating and Financial Review of the URW Group and the UR Group”
and “Risk Factors.”

The unaudited pro forma condensed consolidated financial information with respect to the URW Group has
been presented for illustrative purposes only and because of its nature, and is not necessarily indicative of the
results of operations that would have been achieved had the URW Transaction been consummated on January 1,
2017, or of the future consolidated results of operations of the URW Group.

The direct consequences of the URW Transaction reflected as pro forma adjustments in the unaudited pro
forma condensed consolidated financial information relate to:

• the demerger of OneMarket effective May 30, 2018;

• acquisition and related costs in connection with the acquisition of Westfield Corporation;

• cost savings resulting from the termination of head-office employees and Westfield Corporation senior
management effective June 30, 2018 as provided between Unibail-Rodamco and Westfield Corporation
as part of the Implementation Agreement and the disposal of the corporate aircraft; and

• financial expenses and fair value adjustment of debt and derivatives.

The financing of the cash consideration transferred to Westfield Corporation securityholders as part of the
URW Transaction consisted of: the €2,000 million deeply subordinated, perpetual hybrid securities issued by
Unibail-Rodamco in April 2018; and the four-tranche of public Euro Medium Term Notes for a total of
€3,000 million issued in May 2018.

The unaudited pro forma condensed consolidated financial information does not reflect any revenue
enhancements, anticipated synergies or dissynergies, operating efficiencies or cost savings, other than those
referred to above, that may be achieved nor the disposals the URW Group has announced it expects to make.

In addition, consistent in terms of income statement impact with the preliminary purchase accounting
reflected in the URW Group Half Year Financial Statements, the URW Pro Forma Financial Information for H1-
2018, H1-2017 and the year ended December 31, 2017 do not reflect any depreciation impact related to
intangible assets with definite useful life.
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Furthermore, the change of the URW Group credit spread related to the completion of the URW Transaction
is not reflected in the fair value of derivatives and net share settled bonds convertible into new and/or existing
shares (“ORNANE”) in the summary unaudited pro forma condensed consolidated statements of income for each
of the six months ended June 30, 2018 and June 30, 2017 and for the year ended December 31, 2017.

The following unaudited pro forma condensed consolidated financial information is presented in euros,
which is the URW Group’s reporting currency.

For a description of the basis of presentation of the following summary unaudited pro forma condensed
consolidated financial information, see “Financial Information Presentation” and “Pro Forma Financial
Information.”

Pro Forma Condensed Consolidated
Statements of Income (1)

(in millions)

Six Months Ended
June 30,

Year
Ended

December 31,
20172018 2017

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €1,219.2 €1,178.6 €2,380.1
Operating expenses and net service charges . . . . . . . . . . . . . . . . . . . . . . . . . . (239.5) (233.6) (490.2)

Net rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 979.7 945.0 1,889.8
Property development and project management revenue . . . . . . . . . . . . . . . . 217.4 305.1 646.9
Property development and project management costs . . . . . . . . . . . . . . . . . . . (183.5) (257.2) (537.2)

Net Property development and project management income . . . . . . . . . . 33.9 48.0 109.7
Property services and other activities revenues . . . . . . . . . . . . . . . . . . . . . . . . 150.4 149.5 305.9
Property services and other activities expenses . . . . . . . . . . . . . . . . . . . . . . . . (94.1) (95.4) (195.4)

Net property services and other activities income . . . . . . . . . . . . . . . . . . . 56.3 54.1 110.5
Share of the result of companies accounted for under the equity method . . . . 271.1 279.9 683.1
Income on financial assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.9 13.2 27.0

Contribution of companies accounted for under the equity method . . . . 285.0 293.1 710.0
Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (101.7) (83.8) (173.1)
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.2) 0.9 (3.6)
Depreciation of other tangible assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.0) (1.1) (2.2)

Administrative expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (102.9) (83.9) (178.9)
Acquisition and related costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.7) — (3.5)
Proceeds from disposal of investment properties . . . . . . . . . . . . . . . . . . . . . . 49.8 1.2 835.9
Carrying value of investment properties sold . . . . . . . . . . . . . . . . . . . . . . . . . (51.0) (4.6) (767.5)

Result on disposal of investment properties . . . . . . . . . . . . . . . . . . . . . . . . (1.2) (3.5) 68.4
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.5 — 27.3
Carrying value of disposed shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0 — (27.3)

Result on disposal of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.5 — 0.0
Valuation movements on assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 374.7 1,254.8 1,867.4
Impairment of goodwill/Negative goodwill . . . . . . . . . . . . . . . . . . . . . . . . . (0.7) — (9.2)

NET OPERATING RESULT . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,639.6 2,507.6 4,564.3
Result from non-consolidated companies . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2 0.9 0.9

Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68.6 64.5 131.2
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (249.5) (218.2) (460.4)

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (180.9) (153.6) (329.2)
Fair value adjustment of net share settled bonds convertible into new and/or

existing shares (ORNANE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.9 23.5 21.1
Fair value adjustments of derivatives and debt . . . . . . . . . . . . . . . . . . . . . . . . (86.3) (45.3) (109.2)
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Pro Forma Condensed Consolidated
Statements of Income (1)

(in millions)

Six Months Ended
June 30,

Year
Ended

December 31,
20172018 2017

RESULT BEFORE TAX . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,401.5 2,333.1 4,147.8
Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (426.9) (18.4) 15.3

NET RESULT FOR THE PERIOD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 974.6 2,314.7 4,163.2

Net result for the period attributable to:
— The holders of the Stapled Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . € 865.2 €2,032.7 €3,880.2
— External non-controlling interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109.3 282.0 283.0

Net result for the period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 974.6 2,314.7 4,163.2

Net result for the period attributable to the holders of the Stapled
Shares analysed by amount attributable to:

— Unibail-Rodamco SE members . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 852.6 1,810.5 3,412.7
— WFD Unibail-Rodamco N.V. members . . . . . . . . . . . . . . . . . . . . . . . 12.7 222.2 467.5

Net result for the period attributable to the holders of the Stapled
Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 865.2 2,032.7 3,880.2

(1) Some of the reasons contributing to the volatility in reported earnings of the URW Group are the following
non-cash items:

• under IFRS (as applicable in the EU), any change in the fair value of our property investments is
recorded in the income statement;

• under IFRS (as applicable in the EU), financial instruments, including derivatives that do not qualify
for hedge accounting, are revalued to fair value, with the mark-to-market movements recorded in the
income statement; and

• under IFRS (as applicable in the EU), we are required to recognize the deferred tax on unrealised
capital gains or write-downs on revaluation of property investments and on the unrealised capital gains
or losses on mark-to-market valuations of other financial liabilities.
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Summary Consolidated Financial Data of the URW Group and the UR Group

The summary consolidated financial data of the URW Group and the UR Group has been derived from their
consolidated financial statements included elsewhere in this offering memorandum. See “Financial Information
Presentation — The URW Group and the UR Group” for a discussion of the basis of preparation of such
financial statements.

The URW Group Half Year Financial Statements and the UR Group Annual Financial Statements have been
prepared in accordance with the recognition and measurement principles of IFRS (as applicable in the EU),
which differ from US GAAP. You should read the following financial information together with the information
in “Financial Information Presentation,” “Selected Consolidated Financial Data of the URW Group and the UR
Group,” “Operating and Financial Review of the URW Group and the UR Group,” “Risk Factors,” and the URW
Group’s and the UR Group’s consolidated financial statements and related notes included elsewhere in this
offering memorandum.

The URW Group Half Year Financial Statements consolidate one month of Westfield Corporation’s
operations (from June 1, 2018 to June 30, 2018) and the comparative financial information of the UR Group for
the six months ended June 30, 2017 does not include any income statement and cash flow data of Westfield
Corporation. Similarly, the UR Group Annual Financial Statements do not include balance sheet, income
statement and cash flow data of Westfield Corporation.

Our historical results are not necessarily indicative of future results, and the results for any interim period
are not necessarily indicative of the results that may be expected for a full fiscal year. The following financial
information for URW and UR is presented in euros, which is URW’s reporting currency.

The UR Group Annual Financial Statements have been jointly audited by Deloitte & Associés and Ernst &
Young Audit, and their audit reports thereon are included in this offering memorandum. The unaudited URW
Group Half Year Financial Statements have been prepared in accordance with IAS 34 “Interim Financial
Reporting” and were jointly reviewed by Deloitte & Associés and Ernst & Young Audit, statutory auditors of the
URW Group, as stated in their statutory auditors’ review report included in this offering memorandum.

Table 1.0 below presents summary comprehensive income statement data of the URW Group for the six
months ended June 30, 2018 and of the UR Group for the six months ended June 30, 2017 and for the years
ended December 31, 2017, 2016 and 2015.

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

(in millions) 2017 2016 2015

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . € 989.4 € 908.2 €1,822.3 €1,770.3 €1,685.0
Ground rents paid . . . . . . . . . . . . . . . . . . . . . . . . . (14.7) (9.3) (18.1) (17.4) (17.5)
Net service charge expenses . . . . . . . . . . . . . . . . . (10.9) (11.9) (22.8) (29.2) (29.1)
Property operating expenses . . . . . . . . . . . . . . . . . (103.2) (92.7) (198.7) (195.2) (185.6)

Operating expenses and net service charges . . . . . . . . . (128.8) (113.9) (239.6) (241.8) (232.2)

Net rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . 860.6 794.3 1,582.6 1,528.5 1,452.8
Property development and project management

revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.8 — — — —
Property development and project management

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (68.7) — — — —

Net property development and project
management income . . . . . . . . . . . . . . . . . . . . . . . . 5.1 — — — —
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URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

(in millions) 2017 2016 2015

Property services and other activities revenue . . . . . . . € 134.0 € 124.5 € 256.1 € 261.3 € 293.4
Property services and other activities expenses . . . . . . (85.9) (85.1) (176.3) (175.1) (219.7)

Net property services and other activities
income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48.1 39.4 79.8 86.2 73.7

Share of the result of companies accounted for using
the equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . 66.8 37.1 91.6 (13.3) 243.3

Income on financial assets . . . . . . . . . . . . . . . . . . . . . . 13.9 13.2 27.0 18.3 22.1

Contribution of companies accounted for using the
equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80.7 50.2 118.6 5.0 265.4

Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . (61.5) (54.5) (117.3) (116.8) (104.0)
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . (0.2) 0.9 (3.6) (5.9) (4.5)
Depreciation of other tangible assets . . . . . . . . . . . . . . (1.0) (1.1) (2.2) (2.2) (2.2)

Administrative expenses . . . . . . . . . . . . . . . . . . . . . . . (62.7) (54.7) (123.1) (124.9) (110.7)
Acquisition and related costs . . . . . . . . . . . . . . . . . . . (214.7) — (62.4) (1.3) (1.6)
Proceeds from disposal of investment properties . . . . . 49.8 1.2 592.5 973.9 342.4
Carrying value of investment properties sold . . . . . . . . (51.0) — (518.7) (882.7) (341.0)

Result on disposal of investment properties . . . . . . . (1.2) 1.2 73.8 91.2 1.4
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . — — 27.3 25.9 114.4
Carrying value of disposed shares . . . . . . . . . . . . . . . . — — (27.3) (20.9) (100.7)

Result on disposal of shares . . . . . . . . . . . . . . . . . . . . — — — 5.0 13.7
Valuation gains on assets . . . . . . . . . . . . . . . . . . . . . . . 590.5 1,249.0 1,770.0 2,244.0 2,137.4
Valuation losses on assets . . . . . . . . . . . . . . . . . . . . . . . (255.1) (175.8) (405.6) (238.2) (318.6)

Valuation movements on assets . . . . . . . . . . . . . . . . . 335.4 1,073.2 1,364.4 2,005.8 1,818.8
Impairment of goodwill/Negative goodwill . . . . . . . . (0.7) — (9.2) — —

NET OPERATING RESULTS . . . . . . . . . . . . . . . . . 1,050.6 1,903.7 3,024.6 3,595.5 3,513.5
Results from non-consolidated companies . . . . . . . . . . 0.2 0.9 0.9 0.4 —

Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . 64.8 57.9 119.5 88.8 86.3
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . (185.7) (170.0) (347.5) (343.7) (358.8)

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . (120.9) (112.1) (228.0) (254.9) (299.5)
Fair value adjustment of net share settled bonds

convertible into new and/or existing shares
(ORNANE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.9 23.5 21.1 37.0 (183.4)

Fair value adjustments of derivatives and debt . . . . . . . (129.3) (44.4) (21.9) (277.4) (178.7)

RESULTS BEFORE TAX . . . . . . . . . . . . . . . . . . . . . 829.5 1,771.6 2,796.7 3,100.6 2,921.6

Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . (77.6) (27.0) (74.2) (283.2) (288.3)

NET RESULT FOR THE PERIOD . . . . . . . . . . . . . 751.9 1,744.6 2,722.5 2,817.4 2,633.3
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URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

(in millions) 2017 2016 2015

Net result for the period attributable to:
The holders of the Stapled Shares (2) . . . . . . . . . . € 642.6 €1,462.6 €2,439.5 €2,409.0 €2,334.0
External non-controlling interests . . . . . . . . . . . . . 109.3 282.0 283.0 408.4 299.3

Net result for the period . . . . . . . . . . . . . . . . . . . . . . . 751.9 1,744.6 2,722.5 2,817.4 2,633.3

Net result for the period attributable to:
Unibail-Rodamco SE members . . . . . . . . . . . . . . . 658.4 1,462.6 2,439.5 2,409.0 2,334.0
WFD Unibail-Rodamco N.V. members . . . . . . . . (15.8) — — — —

Net result for the period attributable to the holders
of the Stapled Shares (2) . . . . . . . . . . . . . . . . . . . . . 642.6 1,462.6 2,439.5 2,409.0 2,334.0

NET RESULT FOR THE PERIOD . . . . . . . . . . . . . 751.9 1,744.6 2,722.5 2,817.4 2,633.3
Foreign currency differences on translation of

financial statements of subsidiaries and net
investments in these subsidiaries . . . . . . . . . . . . . . . (72.7) 24.8 (16.9) (130.0) 6.5

Cash flow hedge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — 0.7 1.3
Revaluation of shares available for sale . . . . . . . . . . . . — — — (0.4) —

Other comprehensive income that may be
subsequently recycled to profit or loss . . . . . . . . . (72.7) 24.8 (16.9) (129.7) 7.8

Employee benefits — will not be reclassified into
profit or loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 0.2 — 14.8

Fair value of financial assets . . . . . . . . . . . . . . . . . . . . . (7.2) — — — —

Other comprehensive income not subsequently
recyclable to profit or loss . . . . . . . . . . . . . . . . . . . (7.2) — 0.2 — 14.8

OTHER COMPREHENSIVE INCOME . . . . . . . . . (79.9) 24.8 (16.7) (129.7) 22.6

NET COMPREHENSIVE INCOME . . . . . . . . . . . . 672.0 1,769.4 2,705.8 2,687.7 2,655.9

External non-controlling interests . . . . . . . . . . . . . 109.4 282.0 283.1 408.4 299.3

NET COMPREHENSIVE INCOME (HOLDERS
OF THE STAPLED SHARES) . . . . . . . . . . . . . . . 562.6 1,487.4 2,422.7 2,279.3 2,356.6

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

(2) For periods other than the six months ended June 30, 2018, Net results for the period (Owners of the parent).
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Table 1.1 below shows the URW Group’s gross rental income by segment for the six months ended June 30,
2018 (which includes WFD gross rental income for the period from June 1, 2018 to June 30, 2018) and the UR
Group’s gross rental income by segment for the six months ended June 30, 2017 and for the years ended
December 31, 2017, 2016 and 2015.

Table 1.1
Actual Net Rental Income (in millions)

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Net Rental Income
— Shopping Centres:

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €320.9 €303.2 € 609.8 € 580.5 € 549.1
United States (1) . . . . . . . . . . . . . . . . . . . . . . . . . 19.9 — — — —
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.2 83.5 172.4 156.2 148.2
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.7 79.5 161.0 146.0 147.5
United Kingdom (1) . . . . . . . . . . . . . . . . . . . . . . 7.4 — — — —
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.3 75.2 145.8 139.9 106.1
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.0 52.1 103.2 98.6 92.1
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.3 47.1 92.6 89.9 67.1
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.5 29.4 61.7 61.5 67.0

Total Shopping Centres . . . . . . . . . . . . . . . . . . . . 738.0 670.0 1,346.4 1,272.6 1,177.0
— Offices

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63.8 60.7 123.6 135.7 151.4
Other Countries . . . . . . . . . . . . . . . . . . . . . . . . . . 8.9 8.9 17.2 17.6 19.0

Total Offices . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72.8 69.6 140.8 153.3 170.4
— Conventions & Exhibitions . . . . . . . . . . . . . . . . . . 49.8 54.7 95.5 102.6 105.4

860.6 794.3 1,582.6 1,528.5 1,452.8

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.
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Table 2.0 sets out a reconciliation of recurring earnings of the URW Group to the earnings per IFRS income
statement for the six months ended June 30, 2018 and of recurring earnings of the UR Group to the earnings per
IFRS income statement for the six months ended June 30, 2017 and for the years ended December 31, 2017,
2016 and 2015. The URW Group and the UR Group use the EPRA definition of recurring earnings, which is
defined as recurring earnings from core operational activities. We exclude from recurring earnings the following
non-recurring activities (many of which are non-cash items): valuation movements, disposals, mark-to-market
and termination costs of financial instruments, bond tender premiums, impairment of goodwill or recognition of
negative goodwill, amortisation of fair value of assets and liabilities recorded for the purpose of purchase price
allocation, as well as costs directly incurred during a business combination and other non-recurring items.

Table 2.0 EPRA Recurring Earnings
Reconciliation
(in millions)

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Net Result of the period attributable to the holders of the
Stapled Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . € 642.6 €1,462.6 €2,439.5 €2,409.0 €2,334.0

(i) Changes in value of investment properties, development
properties held for investment and other interests . . . . . . . . 335.4 1,073.2 1,364.4 2,005.8 1,818.8

(ii) Profits or losses on disposal of investment properties,
development properties held for investment and other
interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1.2) 1.2 73.8 96.2 84.7

(iii) Profits or losses on sales of trading properties including
impairment charges in respect of trading properties . . . . . . . — — — — —

(iv) Tax on profits or losses on disposals . . . . . . . . . . . . . . . . . — — (12.8) (2.0) (14.9)
(v) Negative goodwill / goodwill impairment . . . . . . . . . . . . . . (0.7) — (9.2) — —
(vi) Changes in fair value of financial instruments and

associated close-out costs . . . . . . . . . . . . . . . . . . . . . . . . . . . (100.4) (20.9) (0.9) (240.4) (362.1)
(vii) Acquisition costs on share deals and non-controlling

joint venture interests . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (214.7) — (62.4) (1.3) (1.6)
(viii) Deferred tax in respect of EPRA adjustments . . . . . . . . . (77.9) (25.2) (43.7) (270.1) (248.6)
(ix) Adjustments (i) to (viii) above in respect of joint ventures

(unless already included under proportional
consolidation) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.8 8.3 34.1 (62.4) 177.9

(x) External non-controlling interests in respect of the
above . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (7.7) (187.9) (106.0) (231.0) (150.6)

EPRA recurring earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . 702.9 614.0 1,202.1 1,114.2 1,030.4
Coupons on the hybrid securities . . . . . . . . . . . . . . . . . . . . . . . (3.8) — — — —

Adjusted recurring earnings . . . . . . . . . . . . . . . . . . . . . . . . . 699.1 614.0 1,202.1 1,114.2 1,030.4

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

Table 3.0 below sets out summary statement of financial position information of the URW Group and the
UR Group, as applicable. The statement of financial position information of the URW Group as of June 30, 2018
has been derived from the URW Group Half Year Financial Statements included elsewhere in this offering
memorandum. The statement of financial position information of the UR Group as of December 31, 2017 and
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2016 has been derived from the UR Audited Financial Statements included elsewhere in this offering
memorandum.

Table 3.0
Statement of Financial Position (in millions) URW Group

As of
June 30, 2018

UR Group
As of

December 31,

2017 2016

Non-current assets . . . . . . . . . . . . . . . . . . . . . . . . . €62,344.6 €41,650.8 €39,509.3
Investment properties . . . . . . . . . . . . . . . . . . . . . . . 47,117.7 38,524.3 36,380.9
Working capital (1) . . . . . . . . . . . . . . . . . . . . . . . . . (1,963.5) (2,106.0) (2,279.6)
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,347.1 43,241.0 40,745.0
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,798.7 20,547.8 19,725.3
Total shareholders’ equity . . . . . . . . . . . . . . . . . . . 31,548.4 22,693.2 21,019.7

(1) Current assets less current liabilities.

Table 4.0 below sets out summary cash flow information of the URW Group and the UR Group, as
applicable. The cash flow information of the URW Group for the six months ended June 30, 2018 has been
derived from the URW Group Half Year Financial Statements included elsewhere in this offering memorandum.
The cash flow information of the UR Group for the six months ended June 30, 2017 and for the years ended
December 31, 2017, 2016 and 2015 has been derived from the URW Group Half Year Financial Statements and
the UR Group Annual Financial Statements included elsewhere in this offering memorandum.

Table 4.0
Cash Flow Statement (in millions)

URW Group
Six Months

Ended June 30,

UR Group
Six Months

Ended June 30,
2017

UR Group
Year Ended December 31,

2018 (1) 2017 2017 2016 2015

Total cash flow from operating activities (2) . . . € 710.7 € 789.9 € 1,486.5 € 1,558.0 € 1,415.6
Total cash flow from investing activities . . . . . . (4,958.2) (949.4) (1,024.9) (386.9) (521.4)
Total cash flow from financing activities . . . . . . 4,279.5 1,135.0 (293.4) (1,083.4) (1,411.9)

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

(2) Excluding the impact of the acquisition costs and change in working capital requirement related to the URW
Transaction, the total cash flow from operating activities would have been+ €875.6 million (a +€85.7 million
increase compared to H1-2017).
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Summary Consolidated Financial Data of Westfield Corporation

The summary consolidated financial data (included in Table 1.0 below) of Westfield Corporation has been
derived from its consolidated financial statements included elsewhere in this offering memorandum. See
“Financial Information Presentation — Westfield Corporation” for a discussion of the basis of preparation of
such financial statements.

The Westfield Annual Financial Statements have been prepared in accordance with AAS and IFRS as issued
by the IASB, which differ from US GAAP. You should read the following financial information together with
the information in “Financial Information Presentation,” “Selected Consolidated Financial Data of Westfield
Corporation,” “Operating and Financial Review of Westfield Corporation,” “Risk Factors,” and Westfield
Corporation’s consolidated financial statements and related notes included elsewhere in this offering
memorandum.

The following financial information for Westfield Corporation is presented in US dollars, which was
Westfield Corporation’s reporting currency.

Table 1.0 below presents summary income statement data for Westfield Corporation from the years ended
December 31, 2017, 2016 and 2015.

Table 1.0
Income Statement
(in millions)

Annual
Financial Statements

Year Ended December 31,

2017 2016 2015

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 630.1 US$ 512.0 US$ 620.3
Property development and management revenue . . . . . . . . . . . . . . . . . 789.4 610.6 657.1

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,419.5 1,122.6 1,277.4
Share of after tax profits of equity accounted entities
Property revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 685.6 675.8 661.7
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 279.2 491.2 426.3
Property expenses, outgoings and other costs . . . . . . . . . . . . . . . . . . . (229.9) (224.4) (210.0)
Net interest expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (62.7) (80.0) (86.5)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.6) (0.5) (0.3)

671.6 862.1 791.2
Expenses
Property expenses, outgoings and other costs . . . . . . . . . . . . . . . . . . . (283.1) (223.2) (247.6)
Property development and management costs . . . . . . . . . . . . . . . . . . . (651.3) (484.5) (496.1)
Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (119.9) (116.1) (116.8)

(1,054.3) (823.8) (860.5)
Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2.2) 8.6 11.4
Gain/(loss) in respect of capital transactions . . . . . . . . . . . . . . . . . . . . (23.6) 1.7 (97.3)
Intangible amortisation and impairment . . . . . . . . . . . . . . . . . . . . . . . . (22.9) — —
Property revaluations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 568.2 513.8 205.7

Earnings before interest and tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,556.3 1,685.0 1,327.9

Interest income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.2 18.8 5.3
Financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (136.0) (60.5) (103.0)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 117.7 (277.2) 1,093.3

Profit/(loss) after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,551.2 1,366.1 2,323.5
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Table 2.0 sets out a reconciliation of EBIT of Westfield Corporation to the profit/(loss) after tax for the
years ended December 31, 2017, 2016 and 2015.

Table 2.0
EBIT Reconciliation
(in millions)

Year Ended December 31,

2017 2016 2015

Westfield Corporation profit/(loss) after
tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,551.2 US$ 1,366.1 US$ 2,323.5

Less: Westfield Corporation interest
income . . . . . . . . . . . . . . . . . . . . . . . . . . . (13.2) (18.8) (5.3)

Add: Westfield Corporation financing
costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136.0 60.5 103.0

Add: Westfield Corporation tax (credit)/
expense . . . . . . . . . . . . . . . . . . . . . . . . . . . (117.7) 277.2 (1,093.3)

Westfield Corporation EBIT . . . . . . . . . . . 1,556.3 1,685.0 1,327.9

Table 2.1 below shows Westfield Corporation’s Property Revenue and Net Property Income on a
proportionate basis for the years ended December 31, 2017, 2016 and 2015.

Table 2.1
Property Revenue
and Net Property Income (in millions)

Year Ended December 31,

2017 2016 2015

Property Revenue
Consolidated . . . . . . . . . . . . . . . . . . . . . . US$ 630.1 US$ 512.0 US$ 620.3
Equity accounted . . . . . . . . . . . . . . . . . . . 685.6 675.8 661.7

1,315.7 1,187.8 1,282.0

Net Property Income
Consolidated . . . . . . . . . . . . . . . . . . . . . . 347.0 288.8 372.7
Equity accounted . . . . . . . . . . . . . . . . . . . 455.7 451.4 451.7

802.7 740.2 824.4

Flagship and Regional Net Property
Income (1)

Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . 615.4 546.7 554.0
Regional and Other Property

Investments . . . . . . . . . . . . . . . . . . . . . 187.3 193.5 270.4

802.7 740.2 824.4

(1) See “Business Description — Properties — Property Portfolio” for details of the properties classified as
Flagship and Regional.
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Table 3.0 below sets out summary balance sheet information of Westfield Corporation derived from the
Westfield Annual Financial Statements included elsewhere in this offering memorandum.

Table 3.0
Balance Sheet (in millions)

Year Ended December 31,

2017 2016 2015

Cash assets . . . . . . . . . . . . . . . . . . . . . . . . . US$ 501.2 US$ 292.1 US$ 1,106.8
Investment properties . . . . . . . . . . . . . . . . . 9,978.3 8,339.8 7,478.0
Working capital (1) . . . . . . . . . . . . . . . . . . (667.0) (1,214.4) (440.5)
Total assets (2) . . . . . . . . . . . . . . . . . . . . . . 21,254.3 18,765.5 17,582.4
Deferred tax liability . . . . . . . . . . . . . . . . . 1,835.8 1,967.2 1,761.3
Total liabilities . . . . . . . . . . . . . . . . . . . . . . 10,375.3 9,155.3 8,282.6

Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . 10,805.5 9,550.0 9,299.8

(1) Current assets excluding cash less current liabilities.
(2) At December 31, 2017, Westfield Corporation had US$6,071.7 million of assets that are either (a) property

interests subject to encumbrances or (b) interests in equity accounted entities that own properties subject to
encumbrances.

Table 4.0 below sets out summary cash flow information of Westfield Corporation. The cash flow
information for the years ended December 31, 2017, 2016 and 2015 has been derived from the Annual Financial
Statements included elsewhere in this offering memorandum.

Table 4.0
Cash Flow Statement (in millions)

Year Ended December 31,

2017 2016 2015

Net cash flow from operating activities . . . . . US$ 703.8 US$ 524.0 US$ 853.6
Net cash flow from investing activities . . . . . (1,109.1) (1,570.8) 354.2
Net cash flow from financing activities . . . . . 598.5 265.8 (407.2)
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RISK FACTORS

Investing in the Notes offered by this offering memorandum involves risk. You should consider carefully the
risks described below before you decide to purchase the Notes. If any of the following risks actually occurs, our
business, financial condition and results of operations are likely to suffer. In this case, the trading price of the
Notes could decline, and you may lose all or part of your investment.

Risks Relating to Our Business and Industry

Recessionary or low economic growth conditions in our key markets may have an adverse effect on our
business.

Recessionary or low economic growth conditions in our key markets could impact our business and
financial performance and may heighten the potential for realisation of one or more of the risks outlined in this
section, including:

• a reduced ability to lease space in our assets;

• impaired financial condition of our tenants,co-ownership partners or joint venture partners;

• reduced rental income and ancillary services;

• adverse movements in the valuation of our assets; and

• reduced ability to undertake our development and redevelopment activity.

Our real estate portfolio and the returns from our investments could be adversely affected by economic
conditions, fluctuations in the value and rental income of our properties and other factors.

Returns from an investment in our assets depend largely upon the amount of rental income generated from
the properties and the expenses incurred in the operations, including the management and maintenance of the
properties, as well as changes in the market value of the properties.

Rental income and the market value of our properties may be adversely affected by a number of factors,
including:

• the cyclical nature of the real estate sector;

• the overall conditions in the national and local economies in which we operate, such as growth (or
contraction) in gross domestic product, employment trends, consumer sentiment, retail sales and the
level of inflation and interest rates;

• local real estate conditions, such as the level of demand for and supply of retail, office and convention
and exhibition spaces;

• our ability to develop and redevelop our properties in order to maximize returns on investment from
both increased rental income and capital appreciation of the asset;

• our ability to attract and retain tenants and customers for ancillary services;

• the perception of prospective tenants and shoppers of the attractiveness, convenience and safety of the
properties;

• the convenience and quality of competing shopping centres and other retail options such as the growth
of e-commerce, as well as other trends in the consumer retail industry;

• the financial condition of our tenants and, in particular, our anchor tenants and office tenants;

• high or increasing vacancy rates;
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• changes in real estate tenancy laws;

• terrorist attacks on, or other significant security incidents at, one or more of our assets; and

• external factors including major world events such as war, or natural disasters such as floods and
earthquakes.

Inflation can impact our operations through its effect on costs and hence the profitability and performance of
individual properties. A decline in the overall performance of our assets due to inflation can potentially reduce
our real earnings as well as impact our management fees.

Substantially all of our tenants’ leases contain provisions designed to lessen the impact of inflation on our
results. In most countries in which we operate, such provisions include clauses enabling us to receive periodic
contractual rent increases during the term of the lease or, to a much lesser extent, percentage rents based on
tenant’s gross sales, which generally increase as prices rise, or both. In the United Kingdom, standard lease terms
provide for upward only market reviews every five years during the term of the lease. Most leases (except for
most anchor and mini-major leases in the United States) require the tenants to pay a proportionate share of
operating expenses, including common area maintenance, real estate taxes and insurance, reducing our exposure
to increases in costs and operating expenses resulting from inflation. However, the substantial majority of our
leases in the United States require the retailers to pay fixed amounts for common area expenses with fixed annual
escalations which are intended to cover inflation. As a result, we may not be able to recover all of our expenses if
inflation exceeds the fixed annual increases for these tenants.

Inflation may have a negative effect on some of our other operating items. Interest costs and general and
administrative expenses may be adversely affected by inflation as these costs could increase at a rate higher than
rents. We enter into interest rate swap contracts and fixed rate debt as a means of reducing our exposure to
fluctuations in interest rates.

In addition, other factors may adversely affect an asset’s value without necessarily affecting its current
revenues and operating income, including:

• changes in laws and governmental regulations, including real estate tenancy, zoning, planning,
environmental or tax laws;

• potential environmental or other legal liabilities;

• unforeseen capital expenditures;

• supply and demand for real estate properties;

• availability of financing;

• changes in interest rates;

• supply of new property facilities and other investment assets; and

• demand for shopping centres from investors.

Competition with other participants in the real estate industry could have an adverse impact on our income
and on our ability to acquire properties, develop land and secure tenants effectively.

We face competition from other European and United States property groups and other commercial
organisations active in the European and United States property markets. We also face the threat of new
competitors emerging both generally and in particular trade areas. Competition in the property market may lead
to an oversupply of retail or office premises through overdevelopment, to prices for existing properties or land
for development being inflated through competing bids by potential purchasers or to the rents to be achieved
from existing properties being adversely impacted by an oversupply of retail and office spaces. Accordingly, the
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existence of such competition may have a material adverse impact on our ability to secure tenants for our
properties at satisfactory rental rates and on a timely basis and to acquire properties or develop land at
satisfactory cost.

In addition, our shopping centres and office buildings are generally located in developed retail and office
areas, many of which compete with other shopping centres and office buildings or neighborhood office buildings
or shopping centres within their primary trade area. The amount of rentable space in the relevant primary trade
area, the quality of facilities and the nature of stores and offices at such competing shopping centres and office
buildings could each have a material adverse effect on our ability to lease space and on the level of rents we can
obtain. In addition, retailers at our shopping centres face increasing competition from other forms of retailing,
such as discount shopping centres and clubs, outlet shopping centres, catalogues, video and home shopping
networks, direct mail, telemarketing and shopping via the Internet.

Changes in consumer shopping patterns and preferences, including as a result of the growth of e-commerce,
may lead to a decline in consumer traffic at our properties and could have an adverse impact on our results of
operations.

A significant portion of our revenues depend on rental income from tenants whose ability to pay rent
depends on their ability to generate and maintain retail sales. Retail sales are subject to rapid and occasionally
unpredictable changes in consumer sentiment or preferences, including changes to economic conditions, interest
rates, levels of disposable income and consumer confidence. If we, or our tenants, misjudge consumer sentiment
or preferences, or fail to respond to changing consumer sentiment or preferences, this may result in a decline in
our rental income and financial performance.

Consumers spending may become increasingly directed to alternative retail channels, such as “big box”
shopping centres, discount shopping centres and clubs, outlet shopping centres, catalogues, video and home
shopping networks, direct mail order, telemarketing, e-commerce websites and mobile applications. A shift in
consumer spending towards alternative retail channels may lead to a decline in consumer traffic in our properties,
which could result in, among other things, a decline in the revenue of our tenants and in a decline in demand for
retail space at our properties, each of which could have an adverse impact on our results of operations. In
particular, with the advent of e-commerce and mobile technology, online retailing has emerged as the main
challenge to conventional “brick-and-mortar” retailing in recent years. With consumers increasingly using online
shopping, retailers are developing their own online shopping platforms to decrease their dependence on
traditional retail channels. Many retailers are as advanced as the consumers in adopting digital and mobile
technology. Our shopping centres may gradually lose their appeal and relevance for new age consumers and
retailers, and may be unable to compete successfully with such online retail platforms. Whether we are able to
meet this challenge depends on our ability to execute our strategy to connect both groups of consumers and
retailers (and the digital world) to our physical shopping centres and ensure our shopping centres continue to play
a significant role in modern day life.

Changes in office user’s patterns and preferences, including as a result of the growth of mobility, may lead to
a decline in office’s space rented to companies at our properties and could have an adverse impact on our
results of operations.

A significant portion of our revenue depends on rental income from tenants in office buildings whose needs
might change in terms of location, number of square meters and services, including as a result of the growth of
mobility and the ability of employees to telecommute. Office needs are subject to rapid and occasionally
unpredictable changes in demand, including changes to economic conditions, interest rates and user confidence.
If we misjudge the change in demand or preferences, or fail to respond to changing demand or preferences, this
may result in a decline in our rental income and financial performance.
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Changes in convention and exhibition user’s patterns and preferences, including as a result of the growth of
internet, may lead to a decline in convention and exhibition’s square meters rented to trade show organisation
companies at our properties in France and could have an adverse impact on our results of operations.

A significant portion of our revenue depends on rental income from our convention and exhibition portfolio.
Our ability to rent spaces and services in respect of this portfolio may change in terms of location, number of
square meters and services. If we misjudge the change in demand or preferences (including the impact of the
internet), or fail to respond to changing demand or preferences, this may result in a decline in our income and
financial performance.

Our results of operations could be adversely affected by our inability to continue to lease space in our assets
on economically favorable terms, if at all, or by tenant default.

Our performance depends on our ability to lease space in our assets on economically favorable terms, if at
all. As a majority of all of our earnings, excluding property revaluations and mark-to-market valuations of
derivative financial instruments, are derived from rental income, our results of operations may be adversely
affected if a significant number of tenants, including anchor tenants at our shopping centres, are unable to meet
their obligations to us under their leases, or if there is a decrease in demand for new retail, office or convention
and exhibition spaces in redeveloped properties so that we are unable to find new tenants at economically
favorable rental prices. If the retail sales of stores operating in our shopping centres decline significantly due to
economic conditions, closure of anchor stores or for other reasons, tenants in our shopping centres might be
unable to pay their existing minimum rents or common area maintenance charges (since these fixed rents and
charges would represent a high percentage of their sales). Further, if tenants’ sales decline, new tenants would be
less likely to be willing to pay minimum rent as high as they would otherwise pay. During times of economic
recession or low economic growth, such as those experienced in the United States and Europe in recent years,
these risks increase.

We have temporary leasing programs pursuant to which we lease some shopping centre space on a short-
term basis, usually for a term of between 30 days and two years, either pending our ability to secure suitable
long-term tenants or as a deliberate strategic decision. We may be unable to re-lease any such space upon
expiration of a short-term lease, which could adversely affect our results of operations.

A negative effect on the financial condition of an anchor tenant at our shopping centres could adversely affect
our results of operations.

The bankruptcy or insolvency, or a downturn in the business, of any of our anchor tenants or an anchor-
owned store at our shopping centres, or the failure of any such anchor tenant to renew its lease when it expires or
continue to operate its store, could adversely affect our results of operations, especially where an anchor tenant
accounts for a significant amount of our total rental income. In addition, closure of anchor stores could adversely
affect retail sales of other stores operating in the shopping centre because productive anchor tenants play an
important part in generating customer traffic and making shopping centres desirable locations for retailers
generally. Certain department stores and other retailers (including some of our anchor tenants) have experienced,
and may continue to experience for the foreseeable future, competition from alternative retail options such as
those accessible via the internet and other forms of pressure on their business models. As pressure on these
department stores and retailers increases, their ability to maintain their stores, meet their obligations both to us
and to their external lenders and suppliers, withstand takeover attempts by investors or rivals or avoid bankruptcy
and/or liquidation may be impaired and result in closures of their stores.

We faced some closings of shopping centre anchors in 2017 and 2018 in the United States, such as JC
Penney, Lord & Taylor, Macy’s, and Sears. In March 2017, the Macy’s store located at Sarasota Square in
Sarasota, Florida, one of our regional properties, was closed. In July 2017, the JC Penney store located at Sunrise
in Massapequa, New York, one of our regional properties, was closed. In September 2017, the Sears store located
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at Sarasota Square in Sarasota, Florida was closed. In September 2017, the Sears store located at UTC in San
Diego, California, one of our Flagship properties, was closed. In March 2018, the JC Penney store located at
Garden State Plaza in Paramus, New Jersey, one of our Flagship properties, and the Sears stores located at
Valencia Town Center in Valencia, California and Oakridge in San Jose, California, each one of our regional
properties, were closed. In April 2018, the Lord & Taylor stores at Annapolis in Annapolis, Maryland and Old
Orchard in Skokie, Illinois, each one of our Flagship properties, were closed. In July 2018, the Sears stores at
Westfield Galleria at Roseville in Roseville, California, one of our Flagship properties, Westfield Broward in
Plantation, Florida and Westfield Countryside in Clearwater, Florida each one of our regional properties, were
closed.

In May 2018, Sears announced their intention to close their store at Citrus Park in Tampa, Florida by
September 2018. As of August 31, 2018 we were not aware of any further announcements by anchor retailers of
the future closure of any anchor stores within our shopping centre portfolio. Anchor retailers in the United States
contributed 4% of our net rental income in the United States for the 12 months ended June 30, 2018.

In our US shopping centres, many of our anchor tenants have a clause in their leases that allows the anchor
tenants to cease operating, reduce their rent, or terminate their lease if other anchor stores or a percentage of non-
anchor tenants at the same property are not occupied and operating. Some non-anchor tenants may be entitled to
modify the economic or other terms of their existing leases in the event of such closures. Also, some of the non-
anchor tenant leases permit those tenants to terminate their leases or reduce their rent if a number of anchor
tenants or a percentage of non-anchor tenants cease to operate at such properties for a specified period of time.
Further, these actions could adversely affect our ability to re-lease the space that is vacated and could adversely
affect our results of operations.

The leases of certain anchor tenants may permit those tenants to transfer their interests at shopping centres
to other retailers, subject in some cases to our consent. Additionally, anchor tenants in the United States who own
their own stores may transfer their interests in those stores, subject to the new owners’ compliance with existing
reciprocal easement agreements relating to those stores. The transfer to a new anchor tenant could adversely
affect customer traffic in a shopping centre and thereby reduce the income generated by that shopping centre and
could also allow some other anchors and other tenants to make reduced rental payments or to terminate their
leases at that shopping centre. Each of these occurrences could adversely affect our results of operations.

A negative change in the financial condition of any of the anchor tenants discussed above could result in a
substantial decrease in such tenants’ revenues, which in turn could have a negative impact on the overall
performance of the affected shopping centre.

We may be unable to expand and redevelop our existing properties or develop new properties successfully.

Our financial performance depends in part upon the continued development of new properties and
improvement of our existing properties. As of June 30, 2018, we had many major redevelopment projects under
construction in the United States and Europe. We will be subject to the risks associated with our expansion and
development activities, including risks resulting from:

• construction not being completed on budget and on schedule;

• properties not being leased on the terms anticipated by the feasibility study prepared for the particular
project especially if the income derived from the new development or redeveloped properties is lower
than expected; or

• our or our joint venture partners’ inability to obtain funding on favorable terms, or at all, for our
proposed development and redevelopment program.

Development, redevelopment, and expansion activities may also involve the following risks:

• failure to obtain, or delay in obtaining, required permits, licenses or approvals;
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• changes in laws and governmental regulations including zoning, planning and environmental laws;

• changes in political and economic environments;

• industrial disputes may delay projects and/or add to the cost of developments;

• construction costs of a project may exceed original estimates or available financing, possibly making
the project unprofitable;

• temporary disruption of income from a property being redeveloped;

• failure to maintain leased rates for existing retail and office spaces and the inability to lease new retail
and/or office spaces, rent abatements, and termination of lease agreements and pre-sale agreements;

• loss of customers due to inconvenience caused by construction;

• incurrence of substantial expenditures before the redevelopment project produces income; and

• delays due to inadequate supply of labor, scarcity of construction materials, lower than expected sales
productivity levels, inclement weather conditions, land contamination, difficult site access, objections
to the development raised by community interest groups, environmental groups and neighbors, slow
decision-making by counterparties, complex construction specifications, changes to design briefs, legal
issues and other documentation changes.

If a redevelopment or development project is unsuccessful or does not proceed, our investment cost may
exceed the value of the project on completion or we may incur pre-development costs that have to be written off.
Our financial performance may be adversely affected in these circumstances.

We may undertake development or redevelopment activities for a third party (including a co-owner) on a
fixed price, fixed time basis. Under such arrangements, we would face the additional risk of, among other things,
delays resulting in liquidated damages against us, design problems or defects that may result in rectification or
costs or liabilities that we cannot recover, or our inability to fulfil our statutory and contractual obligations in
relation to the quality of our materials and workmanship, including warranties and defect liability obligations.

Given the significant size and scale of our expansion and development activities, we may incur additional
indebtedness at any time, and from time to time, to fund required capital expenditures. For a discussion of risks
relating to our debt levels, see the discussion in “— Risks Relating to the Notes — Our significant debt levels
may affect the way we carry on our business in the future and have other adverse effects on us. We currently
have a significant amount of debt.”

We may have conflicts of interest and/or disputes with our joint venture partners or co-owners in jointly
owned properties.

Historically, Unibail-Rodamco as an asset manager was focused on retaining control over its assets whereas
Westfield Corporation, as a developer, frequently undertook development projects with joint venture partners.
Unibail-Rodamco, from time to time, entered into joint ventures opportunistically.

As a result, a number of shopping centres in our portfolio are held through joint ventures or co-ownership
arrangements. In a number of our joint ventures or co-ownership arrangements, we do not have exclusive control
over development, financing, leasing, management and other aspects of the shopping centres.

From time to time we are required to obtain the approval of our joint venture partner to make major
decisions in respect of co-owned properties, for example, redevelopment and refurbishment, refinancing, the sale
of shopping centres or surplus land and the purchase of additional land. Co-owners may be competitors and/or
have economic or other business interests or goals that are inconsistent with our business interests or goals, and
may be in a position to take actions contrary to our policies or objectives. Disputes between us and co-owners
may result in litigation or arbitration that would increase our expenses and may prevent our officers and/or
directors from focusing their time and effort on our business.
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In addition, pre-emptive provisions or rights of first refusal may apply to sales or transfers of interests in
these co-owned properties. These provisions may work to our disadvantage because, among other things, we
might be required to make decisions about buying or selling interests in these properties at a time that is
disadvantageous to us.

There is also the risk that these co-owners might become bankrupt or default on their obligations, resulting
in their interests becoming subject to external administration, transferred to creditors or sold to third parties, or
otherwise act in a manner that adversely affects us, or which force us to take an action (for example, purchase of
that interest pursuant to pre-emptive rights) which we would not otherwise have taken.

We may be adversely affected if third parties terminate their management and development agreements with
us.

Due to the increase in the number of our joint venture arrangements over recent years (mainly in the United
States), the portion of our income derived from property management and development fees has increased and
the portion of our income derived from direct property ownership has decreased. We may undertake additional
transactions in the future that expand our property management activities and the fees we derive from this part of
our business.

Mainly in the United Kingdom, the United States and in Germany, we have management and development
agreements with third parties under which we undertake management (with respect to shopping centres in which
such third parties are a joint venture partner with us), leasing, development and other services. Each of these
agreements may be terminated by our counterparty if we breach the agreement (subject to specified cure periods)
or under certain other conditions, such as us no longer owning a certain proportion of the property, and any act or
omission that constitutes corporate fraud, willful misconduct or gross negligence.

If third parties with whom we have management and development agreements were to terminate those
agreements, our income may be adversely affected. In addition, we may be liable to third parties for damages if
we breach these management and development agreements.

Illiquidity of our investments in property could adversely affect our ability to vary our investment portfolio if
necessary.

Investments in property are relatively illiquid, and some of our properties are subject to contractual
limitations on transfer. This illiquidity limits our ability to vary our portfolio promptly in response to changes in
economic or other conditions. In times of recession, low economic growth or disruption in financial markets,
there are fewer potential buyers of shopping centre assets (in particular), and it may be difficult for such potential
buyers to obtain financing on acceptable terms, or at all. In addition, the completion of any potential divestment
transaction can be dependent on the acquirer obtaining funding from a third party. To the extent that a potential
acquirer fails to obtain the required funding, we may not be able to settle any such transaction, which may cause
a reduction of our expected liquidity. There is no assurance that we will be able to dispose of a property at the
desired time or at a price greater than our total investment in the property.

The financial performance and the value of a property would be adversely affected if the revenue from that
property declines and other related expenses remain unchanged.

Significant expenditures associated with each real estate investment, such as maintenance costs and taxes,
are generally not reduced when circumstances cause a reduction in revenue from the investment. Under these
circumstances, the financial performance and value of the relevant property would be adversely affected.
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We face a number of risks in connection with any acquisitions of property assets and related redevelopment
projects that we may undertake.

We may pursue acquisitions of property assets and related redevelopment projects as opportunities arise that
meet our criteria and if funding is available. Property assets and redevelopment projects may be acquired directly
or indirectly through acquisition of entities that own development projects and properties. Such acquisitions
involve a number of risks inherent in assessing the values, strengths, weaknesses and profitability of the property
assets. While our policy is to undertake appropriate due diligence in order to assess these risks, unexpected
problems and latent liabilities or contingencies such as the existence of hazardous substances (for example,
asbestos or other environmental liabilities) may still emerge.

Additionally, the indirect acquisition of properties and related redevelopment projects through, for example,
the takeover of another listed property-owning entity may not allow for the usual standard of due diligence for a
specific property acquisition to be undertaken.

Acquisition activities will also involve the following risks:

• the acquired properties may not achieve anticipated rental rates or leased rates;

• we may discover environmental or other liabilities related to acquired properties for which we are
liable;

• assumptions or judgments with respect to improvements to the financial returns (including the leased
rates and rents of a completed project) of acquired properties may prove inaccurate;

• we may abandon acquisition opportunities that we use funds to explore and incur transaction costs that
cannot be recovered;

• we may be unable to obtain anchor tenants, financier and co-owner or joint venture approvals, if
applicable, for expansion activities; and

• we may be unable to obtain necessary regulatory licenses and approvals for expansion activities.

By growing through acquisition, including as a result of the URW Transaction, we will face the operational
and financial risks commonly encountered with such a strategy, including continuity or assimilation of operations
or employees, dissipation of our management resources and impairment and restructuring of relationships with
employees and tenants of the acquired property as a result of changes in ownership and management. In addition,
depending on the type of transaction, it can take a period of time to realise the full benefits of the acquisition.
Moreover, during a period following such a transaction, our operating results may decrease compared to results
prior to the transaction.

Furthermore, if we acquire property assets or undertake development projects outside of the countries in
which we currently operate, such as our entry into Milan, Italy or Brussels, Belgium, the above risks would be
heightened. This arises from our possible unfamiliarity and lack of experience with local conditions. We may
also face additional risks to those stated above.

We may also face financial risks associated with incurring additional indebtedness to make acquisitions as
described in “— Risks Relating to the Notes — Our significant debt levels may affect the way we carry on our
business in the future and have other adverse effects on us. We currently have a significant amount of debt.” To
the extent acquisitions are funded by short term or bridge financing facilities, we also face the risk of not being
able to refinance such financing facilities prior to their stated maturities on favorable terms, or at all. During
times of economic uncertainties or global credit market disruption, this risk increases.

We face risks associated with operating in multiple countries and expanding into new markets outside of
Europe and the United States.

We operate properties across two continents and 13 countries, including eight states in the United States. In
addition we have significant development projects in two new countries: Italy and Belgium. In the future, we
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may pursue expansion and development opportunities in additional markets. International development and
ownership activities carry risks that may be different from those related to our existing properties and operations.
These risks generally include, among others:

• the costs and difficulties of managing operations in multiple jurisdictions with wide geographical
reach;

• differing foreign political and economic environments, regionally, nationally and locally;

• difficulties of complying with the variety of laws and regulations of each of the jurisdictions, including
obtaining and maintaining authorisations, laws affecting funding, corporate governance, property
ownership, development activities, operations, anti-corruption, taxes and litigation;

• managing any extra-territorial reach of the laws of jurisdictions such as the French Sapin II law
regarding anti-corruption, the US Foreign Corrupt Practices Act, and the UK Bribery Act;

• differences in business practices, including lending, employment and labor practices;

• differences in cultures, social expectations and language;

• adverse tax consequences or inefficiencies arising from carrying on operations in a large number of
countries and potentially in new jurisdictions;

• obstacles to repatriation of earnings and cash; and

• multiplicity of cross-border transactions and exchange rate risks.

We may decide to dispose of more assets than anticipated.

Pursuant to our ongoing portfolio review, we have announced on December 12, 2017 that, as part of our
ongoing stand-alone asset rotation programme, we had earmarked €3.0 billion of Continental European assets for
disposal over the next several years. The aforementioned assets consist of former Unibail-Rodamco assets.
Depending on internal and external conditions, we may decide to dispose of a larger amount of assets as part of
our disposal program or otherwise. Depending on the use of proceeds from these potential additional disposals,
this may adversely affect our results of operations.

We face a number of risks as we grow our business and expand into new markets.

Development and acquisition activities in different markets carry different inherent risks, such as those
described above. These differences may mean that practices and strategies that have been successful in one
market may not be able to be successfully adopted for another market.

The difficulties in managing these different risks increase due to our unfamiliarity with and lack of
experience in the new markets, especially during the initial period when we first enter the markets and learn to
adapt our strategies in those markets.

Integration of new businesses may be costly and may occupy a large amount of management time and there
is a risk that we will not derive the optimum value which we expect from the integration of new businesses. Any
failure of the execution of growth initiatives may have an adverse effect on our future financial performance and
position.

While we currently have operations in developed markets (Europe and the United States), we may expand
our business to emerging or developing markets. Investments in such markets involve risks not typically
associated with investments in developed markets. While some of the more advanced emerging market countries
have experienced rapid growth and industrialisation, there is no assurance that this growth rate will be
maintained. Such markets are more likely than developed markets to experience volatility, inefficiencies and
anomalies which are not necessarily compensated by higher return in investment.
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Such different and heightened risks include restrictions on foreign ownership of assets, inability to verify
local information or opinions obtained overseas (including audit work), difficulty in establishing robust internal
controls and risk management system for the local operations, greater risk of related party transactions from
reliance on a limited number of key persons for the local operations, greater difficulty in enforcing intellectual
property rights, perceived lack of a rule of law, corruption or fraud, less uniformity in accounting and reporting
requirements, lack of publicly available information, uncertain trade policies, restrictive currency regulations and
foreign exchange controls, expropriation and/or nationalisation of assets, confiscatory taxation, political
instability, including authoritarian government, military intervention in governmental decision making,
confrontation with neighboring countries, armed conflict, civil war and social instability as a result of political,
religious, ethnic and/or socio-economic unrest.

Failure to hedge effectively against adverse fluctuations in interest rates could negatively impact our results of
operations.

We are subject to the risk of rising interest rates associated with borrowing on a floating rate basis. We may
manage all or part of our exposure to adverse fluctuations in floating interest rates by entering into interest rate
hedging arrangements, including derivative financial instruments. Such arrangements involve risk, such as the
risk that counterparties may fail to honor their obligations under these arrangements, and that such arrangements
may not be effective in reducing our exposure to movements in interest rates. To the extent we do not hedge or
do not hedge effectively against movements in interest rates, such interest rate movements may adversely affect
our earnings, cash flows and our overall cost of financing and results of operations.

Due to documentation, designation and effectiveness requirements under IFRS (as applicable in the EU),
our interest rate derivative financial instruments used for hedging interest rate exposure do not usually qualify for
hedge accounting. As a consequence, we may experience volatility in our reported earnings due to changes in the
mark-to-market valuations of our interest rate derivative financial instruments. There can be no assurance that we
will not incur non-cash losses in future periods.

Although our interest rate hedging transactions are undertaken to achieve economic outcomes in line with
our treasury policy, there can be no assurance that such transactions or treasury policy will be effective.

Fluctuations in foreign exchange rates could negatively affect our earnings and our ability to satisfy our
obligations under our outstanding indebtedness.

We derive several currencies denominated earnings from our property investments in Europe, the United
Kingdom and in the United States where several currencies exist such as Euro, US dollar, British pound, Swedish
krona, Czech koruna and Polish zloty. In the future, we may enter into new markets where other currencies might
be used. If our business expands into other jurisdictions (outside Eurozone) we will be exposed to the currencies
of those jurisdictions. To the extent we do not hedge or do not hedge effectively against movements in the
exchange rate of these currencies, such exchange rate movements may adversely affect our earnings and/or
financial position. We may manage the impact of exchange rate movements on both our earnings and balance
sheet by entering into hedging transactions, including derivative financial instruments.

We prepare our consolidated financial statements in Euro, while the financial statements of each of our
subsidiaries are prepared in the functional currency of that entity. Accordingly, fluctuations in the exchange rate
of the functional currencies of our foreign currency entities against the Euro will impact our results of operations
and financial condition.

Economic conditions, currency exchange rate fluctuations and regulatory changes leading up to and
following the United Kingdom’s exit from the European Union could have a material adverse effect on our
business and results of operations.

The United Kingdom held a referendum on June 23, 2016 in which a majority of voters voted that the
United Kingdom should exit the European Union (“Brexit”). Negotiations commenced in 2017 to determine the
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future terms of the United Kingdom’s relationship with the European Union, including the terms of trade
between the United Kingdom and the European Union.

The longer-term effects of Brexit will depend on any agreements that the United Kingdom makes to retain
access to European Union markets, either during a transitional period or more permanently. The real estate
industry faces substantial uncertainty regarding the impact of the potential Brexit. Potential adverse
consequences of Brexit include, but are not limited to: global economic uncertainty and deterioration, volatility
in currency exchange rates, adverse changes in regulation of the real estate industry, disruptions to the markets
we invest in and the tax jurisdictions we operate in (which may adversely impact tax benefits or liabilities in
these or other jurisdictions), and/or negative impacts on the operations and financial conditions of our tenants. In
addition, Brexit could lead to legal uncertainty and potentially divergent national laws and regulations as the
United Kingdom determines which European Union laws to replace or replicate. Any of these effects of Brexit,
among others, could have a material adverse impact on our business and results of operations.

If we are unable to raise funds on favorable terms, including to refinance our existing debt and for our
development and redevelopment program, our business, our cost of funding and our ability to develop or
redevelop existing properties could be adversely affected.

The real estate investment and development industry is highly capital intensive and our strategy depends on
our ability to raise financial resources, in the form of debt (mainly bonds, bank financing and commercial paper),
equity capital or hybrid securities, so that we can finance our general operating requirements and our
investments. Our ability to raise funds on favorable terms, including to refinance our existing debt and for our
development and redevelopment program, depends on a number of factors (some of which are out of our control)
including general economic, political and capital market conditions, credit availability and the performance,
reputation and financial strength of our business. An adverse change in one or more of those factors could
increase the cost of funding or reduce the availability of funding for our development or redevelopment projects
or increase our refinancing risk for maturing debt facilities. These events could also force us to include financial
and other restrictive covenants in any new indebtedness, significantly damage our financial condition, results and
profitability and lead to an increase of the financial expenses.

Any disruption in global credit markets, such as the disruptions associated with the global financial crisis
and the European sovereign debt crisis, significantly increases the risks associated with refinancing our existing
debt facilities or obtaining new funding for our development and redevelopment program on acceptable terms, or
at all. If funding is unavailable to us, we may not be able to proceed or continue with our development and
redevelopment program and may need to seek alternative funding, including divestments or equity raisings. To
the extent we require funding to refinance existing debt, we may need to take one or more of the actions
described under “— Risks Relating to the Notes — Our significant debt level may affect the way we carry on our
business in the future and have other adverse effects on us. We currently have a significant amount of debt.”

Fluctuations in the fair market value of our properties reflected in revaluations could have an adverse impact
on our results of operations and our leverage ratio.

In accordance with IFRS (as applicable in the EU), we carry our property investments on our balance sheet
at their fair market values valued twice a year (with exception of certain development projects). The value of our
asset is sensitive to variation according to the valuer’s assumptions (yield, rental value, occupancy rate) and is
subject to materials variations that may impact our profile and/or results. If a substantial decrease occurs in the
fair market value of our properties, our results of operations could be adversely affected and, as a result, we may
have difficulty maintaining our desired leverage ratio and other financial measures. This may reduce our
flexibility in planning for, or reacting to, changes in our business or industry including our ability to commence
new redevelopment projects. There can be no assurance that we will not incur non-cash write-downs arising from
property revaluations in future periods.
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In addition, a number of our financing agreements, including the Notes, contain leverage ratio covenants
that are typically calculated as the ratio of our total borrowings less cash to total market value of its assets net of
cash. Accordingly, a reduction in the value of our properties as a result of mark-to-market valuations of our
assets could have an adverse impact on the leverage ratios contained in our financing agreements. See
“Description of the Notes and Guarantees — Special Situations — Restrictive Covenants” for details of the
leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are defined, in the indenture and
supplemental indenture that will govern the Notes.

We may be exposed to risks concerning the adequacy of provisions to cover future losses.

Our provisions may prove to be inadequate to cover our actual losses. To the extent that our provisions are
insufficient to cover our actual losses or loss adjustment expenses, we would have to add to these provisions and
incur a charge to our earnings. Any insufficiencies in our provisions could have a material adverse effect on our
financial condition, results of operations and cash flows.

Our properties and operations may be uninsured or underinsured against various catastrophic losses and
failure to maintain adequate insurance may result in a default under our debt instruments.

We carry material damage, business interruption and liability insurance on our properties, as well as cyber
security insurance, with policy specifications and insured limits that we believe are customarily carried for
similar properties and operations. However, potential losses of a catastrophic nature such as those arising from
floods, earthquakes, terrorism or other similar catastrophic events may be either uninsurable, or, in our judgment,
not insurable on a financially reasonable basis, or may not be insured at full replacement cost or may be subject
to larger excesses.

We currently carry insurance with respect to terrorism and will continue to seek appropriate coverage
having regard to the nature of our properties and operations. The renewal of insurance will be dependent on a
number of factors such as the continued availability of coverage, the nature of risks to be covered, the extent of
the proposed coverage and costs involved.

We also carry earthquake insurance on our properties located in seismically active areas in an amount and
with deductibles that we believe are commercially reasonable.

If an uninsured loss occurs, we could lose both our invested capital in and anticipated profits from the
affected property as well as face claims in particular from our tenants. Additionally, although we carry specific
insurance against cyber security events, such insurance coverage may be inadequate to compensate us for any
related losses we incur. See “— Cyber security risks and cyber incidents could adversely affect our business and
disrupt operations.”

Many of our debt instruments, including our mortgage loans secured by our properties, our unsecured bank
loan facilities and debt securities, and the Notes offered hereby, contain covenants requiring us to maintain
certain levels of insurance for our business and assets. If we fail to maintain insurance as required under these
covenants, we would breach our insurance covenants under our debt instruments, which would allow the lenders
to declare an event of default and accelerate repayment of the debt. In addition, lenders’ requirements regarding
coverage for these risks could adversely affect our ability to finance or refinance our properties and to expand our
portfolio.

We are exposed to counterparty credit risk from our financing activities and insurance policies that may
adversely affect our financial performance.

Counterparty credit risk is the risk of a loss being sustained by us as a result of payment default by the
counterparty with whom we have placed funds on deposit or secured credit lines or entered into hedging
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transactions to hedge our interest rate and foreign exchange risks. The extent of our loss could be the full amount
of the deposit or, in the case of hedging transactions or secured credit lines, the cost of replacing those
transactions or secured credit lines. Under our treasury risk management policy, we only deal with counterparties
that we believe are of good credit standing and we have assigned a maximum exposure to each of them according
to our assessment of their credit-worthiness. These determinations are based upon their credit ratings and other
factors. Even banks, insurance and financial institutions with high credit ratings can default, and several of them
have experienced severe difficulties in recent years. Counterparty credit risk also arises to the extent that a claim
made under an insurance policy is not paid due to the insolvency or illiquidity of the insurance company.

There can be no assurance that we will successfully manage this risk or that such payment defaults by
counterparties will not adversely affect our financial condition or performance.

Regulatory issues and changes in laws could adversely affect our income and our ability to take advantage of
acquisition opportunities.

We are subject to the usual business risk that there may be changes in laws that reduce our income or
increase our costs. For example, there could be changes in real estate tenancy laws that limit our recovery of
certain property operating expenses, new or revised legislation on climate change and energy such as emissions
trading, targets for renewable energy and energy efficiency, the costs of which may not be recoverable from
tenants, changes or increases in real estate taxes that cannot be recovered from our tenants or changes in
environmental laws that require significant capital expenditures.

Regulatory issues and changes in laws and accounting standards could adversely affect our reported earnings
and our reported financial performance.

We are subject to the usual risk that there may be changes in laws and accounting standards as well as
changes in the interpretation of such laws and accounting standards that may change the basis we are required to
use to prepare our consolidated financial statements, which may adversely affect our reported earnings and our
reported financial performance.

Unreliable forecast or material accounting issues could adversely affect our reported earnings and our
reported financial performance.

Unreliable forecasts and/or accounting mistakes may have a material impact on financial accounts which
may lead to profit warnings and result in material financial indemnities, claims and regulatory sanctions and loss
of reputation.

When managing assets for third parties, we may also be liable for material financial impacts in case of
errors. Such errors may result in material financial indemnities, claims and regulatory sanctions and loss of
reputation.

Changes in tax laws may adversely impact our expected tax liabilities and affect the business, results of
operations and financial condition.

We are subject to a variety of tax laws and regulations (including tax treaties), and changes in tax laws, or
changes in the way tax laws are interpreted in the various jurisdictions in which we operate, may impact our tax
liabilities. Complying with new tax laws or regulations, and any changes to the real estate transfer tax rates, the
FII regime, the SIIC regime, the SOCIMI regime or the REIT regime or in the enforcement of such regimes,
could force us to alter our business strategy or operations, leading to additional costs or loss of revenue, which
could materially adversely affect our business, results of operation and financial condition. Any increase in our
effective tax rate could have a material impact on our financial results.
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Adverse consequences could arise in the event one of our legal entities fails to qualify for favorable tax
treatment under the FII, SIIC, SOCIMI or REIT regimes.

The FII, SIIC, SOCIMI and REIT regimes provide favorable tax treatment to qualifying entities.
Qualification under the foregoing regimes involves the application of highly technical provisions. Although we
believe that the applicable legal entities have operated and currently operate in a manner so as to qualify for the
FII, SIIC, SOCIMI and REIT regimes (as the case may be), no assurance can be given that they are, or will
remain, so qualified.

For WFD Unibail-Rodamco to obtain and maintain FII status, it must uninterruptedly meet certain
conditions, amongst which are investment requirements, leverage restrictions, a profit distribution obligation,
shareholder requirements and management and control restrictions. In order to be eligible for FII status, WFD
Unibail-Rodamco must on an on-going basis successfully manage its activities, indebtedness and governance
structure. Nevertheless, failure to fulfil all conditions may also be outside of WFD Unibail-Rodamco’s control,
for instance with respect to shareholder requirements.

If WFD Unibail-Rodamco fails to meet the conditions to apply the FII regime at any point during a given
financial year, the FII status would be cancelled with retroactive effect as from the start of such financial year.
However, in the event of non-fulfilment of the obligation to timely distribute all earnings from the prior financial
year, the FII status would be cancelled with retroactive effect as from the start of that prior financial year.

WEA has elected to, and, subject to ongoing analysis, URW America intends to elect to, be taxed as a REIT
under sections 856 through 860 of the Code. We believe WEA has been organised and operated in a manner
which allows it to qualify for taxation as a US REIT under the Code. Subject to ongoing analysis, we intend to
continue to operate WEA and URW America in this manner. However, qualification and taxation as a US REIT
depend upon the ability of URW America and WEA to satisfy several requirements (some of which are outside
our control), including tests related to URW America’s and WEA’s annual operating results, asset
diversification, distribution levels and diversity of stock ownership. The various US REIT qualification tests set
forth in the Code are highly technical and complex. Accordingly, there can be no assurance that WEA has
operated in accordance with these requirements or that URW America and WEA will continue to operate in a
manner so as to qualify or remain qualified as REITs. Furthermore, even if URW America and WEA qualify as
REITs, each of WEA, URW America, and/or their shareholders (i.e., WCL, WFD Unibail-Rodamco, or any of
their subsidiaries through which URW America or WEA are held) may be subject to US federal income, excise,
withholding, or other taxes. For example, in general, dividends paid by WEA and URW America to their non-US
shareholders are currently subject to US withholding tax at varying rates, depending on the circumstances.

If any of our applicable legal entities fails to qualify in any taxable year under the FII, SIIC, SOCIMI or
REIT regime, we will be required to pay Dutch, French, Spanish or United States federal income taxes
(including, in the case of the United States, any applicable interest and penalties and, for taxable years beginning
on or before December 31, 2017, any applicable alternative minimum tax), as applicable, on the taxable income
of such nonqualifying entities with respect to such taxable year at the applicable regular corporate tax rates. In
that case, the net earnings of the concerned legal entities available for investment or distribution to shareholders
would be significantly reduced for each of the years involved. Furthermore, if WFD Unibail-Rodamco’s FII
status is cancelled, dividends paid to WFD Unibail-Rodamco by URW America could be subject to a higher
withholding tax rate under current US federal income tax law, rather than the 15% withholding tax rate available
under the US-Netherlands income tax treaty. Each of the foregoing consequences may have an adverse effect on
our financial position.

Although we are not aware of pending legislation that would affect any of our applicable legal entities
ability to qualify under the applicable FII, SIIC, SOCIMI or REIT regime (other than as described under “—
Changes have been announced to the Dutch tax law which could adversely affect WFD Unibail-Rodamco”), no
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assurance can be given that new legislation, regulations, administrative interpretations or court decisions will not
change the laws with respect to such qualification.

Changes have been announced to the Dutch tax law which could adversely affect WFD Unibail-Rodamco.

As announced in the 2017 Dutch Coalition Agreement (Regeerakkoord 2017 “Vertrouwen in de toekomst”)
dated October 10, 2017, and as recently confirmed in the Dutch Tax policy agenda (Fiscale Beleidsagenda) dated
February 23, 2018, amendments to the FII regime are planned to take effect as of January 1, 2020 that would
disallow the direct investment in Dutch real estate assets by an FII. While the consequences of these changes to
the FII regime are as yet unclear, these changes may have an adverse effect on WFD Unibail-Rodamco if and to
the extent WFD Unibail Rodamco owns, directly or indirectly, Dutch real estate assets at such future date.

Compliance or failure to comply with safety regulations and requirements for disabled people could result in
substantial costs.

A number of local laws and regulations exist in jurisdictions in which we operate and may require
modifications to existing buildings on our properties or restrict some renovations by requiring improved safety or
access to such buildings by disabled persons. Additional legislation or regulations may impose further
obligations on owners with respect to improved safety of buildings and access by disabled persons. The costs of
compliance with such laws and regulations may be substantial, and limits or restrictions on completion of some
renovations may limit implementation of our investment strategy in some instances or reduce overall returns on
our investments. We could be adversely affected by the costs of compliance with such laws and regulations.

We are subject to extensive environmental regulations that could impose significant costs or liabilities on us.

As an owner and operator of real property in Europe and the United States, we are subject to extensive
regulation under environmental laws. These laws vary by jurisdiction and are subject to change. Current and
future environmental laws could impose significant costs or liabilities on us.

For instance, under certain environmental laws, current or former owners or operators of real property may
become liable for costs and damages resulting from soil or water contaminated by hazardous substances (for
example, as a result of leaking underground storage tanks). These laws often impose liability without regard to
whether the owner or operator knew of, or was responsible for, the presence of such substances. Persons who
arrange for the disposal of hazardous substances (for example, at a landfill) also may be liable. In some cases,
liability may be joint and several. These laws may result in significant unforeseen costs to us, or impair our
ability to sell or rent real property or to borrow money using contaminated property as collateral, on terms
acceptable to us or at all.

In addition, the presence of hazardous substances on our properties could result in personal injury claims.
These claims could result in costs or liabilities that could exceed the value of the property on which hazardous
substances are present. Environmental incidents could adversely affect the operations of a property including its
closure.

Asbestos-containing materials are present in a number of our properties as a consequence of building
practices typical at the time the properties were constructed. Environmental and safety laws regulate these
materials and allow personal injury claims for damages due to exposure to such materials. Although the costs and
liabilities associated with such laws have not been material to us in the past, there can be no assurance that they
will not be material in the future.

It is our practice on acquisition, where considered necessary, to subject the properties to an environmental
assessment (commonly referred to as Phase I, which generally involves a review of records with no visual
inspection of the property or soil or ground water sampling) by independent consultants. However, these
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assessments may fail to identify all environmental problems. Based on these assessments and our past
experience, we are not aware of any environmental claims or other liabilities that would require material
expenditures by us. However, we could become subject to such claims or liabilities in the future.

Terrorist attacks or other security incidents or war could harm the demand for and the value of our properties.

Terrorist attacks or other security incidents or war could damage infrastructure or otherwise inhibit or
prevent access to our properties or harm the demand for, and the value of, our properties. Certain of our
properties, such as the Westfield World Trade Center, are well-known landmarks or located near well-known
landmarks and may be perceived as more likely terrorist targets than similar, less recognisable properties, which
could potentially reduce the demand for, and value of, these properties. Further, future terrorist attacks or other
security incidents could discourage consumers from shopping in public places like our shopping centres. A
decrease in consumer retail demand or tenancy demand could make it difficult for us to renew the leases, or re-
lease our properties, at lease rates equal to or above historical rates or then-prevailing market rates. To the extent
that our tenants are impacted by future terrorist attacks or other security incidents, their ability to continue to
honor obligations under their existing leases with us could be adversely affected.

Cyber security risks and cyber incidents could adversely affect our business and disrupt operations.

Cyber incidents, such as gaining unauthorised access to digital systems for purposes of misappropriating
assets or sensitive information, corrupting data, or causing operational disruption, can result from deliberate
attacks or unintentional events. The result of these incidents could include, but are not limited to, disrupted
operations, misstated financial data, extortion of money, liability for stolen assets or information, increased cyber
security protection costs, litigation and reputational damage adversely affecting customer, retailer or investor
confidence or other adverse effects on our business.

We are developing applications or information technology systems to connect the digital consumer with our
shopping centres, retailers, brands and tenants, which may involve the collection, storage, and transmission of
credit card information and personal identification data of consumers. If the security of the consumer data stored
on our servers or transmitted by our networks were to be breached, we could become subject to litigation, we
could be required to pay fines, costs and/or penalties imposed as a result of legislation or regulation in Europe,
the United States or other jurisdictions in which we operate in now or in the future and our reputation could be
adversely affected, which could negatively impact consumers’ use of our digital technologies. Similarly, our
tenants collect, store and transmit credit card information and personal identification data of their customers in
connection with the operation of their businesses. If a significant tenant or significant number of tenants were to
experience a breach in their information technology security, their results of operations could be adversely
impacted, which in turn could result in a substantial decrease in the revenues directly or indirectly controlled by
such tenants and adversely impact the overall performance of the affected shopping centres.

Risk management policies and procedures may fail.

Our risk committee is expected to review and assess all identified risk factors in order to implement
adequate mitigating measures to reduce the impact of such identified risk factors.

Therefore, we seek to adopt and implement risk management policies and procedures that we consider
appropriate under the circumstances. We may be unable to adequately identify, evaluate and quantify relevant
risks, or it may fail in reducing risks or maintaining them at levels that are acceptable to us. Any such failure
could materially adversely affect our reputation, business, financial condition or results of operations.

Risks Relating to the URW Transaction

Risks relating to the achievement of expected synergies.

While we have experience of integrating assets and businesses, the achievement of synergies is not certain.
There is a risk that the expected synergies relating to the URW Transaction may not be realised to their full
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extent, or that they may be realised over a longer period of time, or involve greater costs to achieve, than
anticipated.

The ability to realise the synergies will be dependent, on other things, the UR Group and Westfield
Corporation being integrated in an efficient, effective and timely manner without material disruption to their
respective businesses. Any failure to achieve the anticipated benefits and synergies could impact our financial
performance and position.

The integration of the activities of the UR Group and Westfield Corporation may be more costly than
anticipated.

The URW Transaction involved the combination of the businesses of the UR Group and Westfield
Corporation which previously operated independently. There is a risk that unexpected issues and complications
may arise during the process of integration. There is a risk that we may face unanticipated liabilities and costs,
operational disruption and the possible loss of key employees, customers or market share if integration is not
achieved in a timely and orderly manner. We have and will incur costs in connection with the URW Transaction,
and we have and will pay transaction fees and other expenses related to the URW Transaction, including
financial advisers’ fees, filing fees, legal and accounting fees, regulatory fees and mailing costs. Potential factors
that may influence a successful integration include:

• difficulty in managing a significantly larger organisation;

• difficulty in coordinating geographically separate organisations;

• difficulty in aligning and executing our strategy;

• difficulty in consolidating corporate and administrative infrastructures and eliminating duplicative
operations;

• difficulty in integrating management information systems;

• difficulty in merging the culture and management styles of two organisations;

• unintended losses of key employees;

• unanticipated market conditions; and/or

• changes in the regulatory environment, or regulatory conditions imposed in connection with the URW
Transaction, impacting our ability to leverage our increased scale, presence and market intelligence to
achieve anticipated benefits.

Integration planning based on public information is taking place to mitigate the risk of these issues
occurring. However, a risk remains that difficulties may arise.

We may have difficulty attracting, motivating and retaining executives and other key employees due to
uncertainty associated with the URW Transaction.

Our success will depend in part upon our ability to retain people who are key employees of the URW
Group. Employee retention may be particularly challenging following integration of the UR Group and Westfield
Corporation, as employees may experience uncertainty about their future roles. If there is a departure of key
employees as a result of the URW Transaction, the integration of the companies could prove more difficult than
anticipated, and our business could be adversely affected. Furthermore, we may have to incur significant costs in
identifying, hiring and retaining replacements for departing employees and may lose significant expertise and
talent relating to the business, and our ability to realise the anticipated benefits of the URW Transaction may be
adversely affected. In addition, there could be disruptions to or distractions for the workforce and management
associated with activities of labor unions or works councils or the integration of employees into the new group.
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Although that potential concern is identified as a major topic and covered as such in the integration planning, no
assurance can be given that we will be able to attract or retain our employees as successfully as the UR Group
and Westfield Corporation had done in the past.

As a result of the URW Transaction, we have recorded a significant amount of goodwill, which is subject to
the risk of impairments in the event of adverse changes to the underlying assumptions as to the results and
cash flows from the acquired businesses.

We have recorded a substantial amount of goodwill in connection with the URW Transaction. This goodwill
was recorded based on the excess of the amounts paid to acquire Westfield Corporation based on the fair value of
its respective assets and liabilities at the Implementation Date. For the purposes of the pro forma financial
information contained herein, a preliminary amount of €3.4 billion of goodwill was recorded with respect to the
acquisition of Westfield Corporation. According to IFRS (as applicable in the EU), this amount is preliminary
and the definitive amount of goodwill to be recorded will be determined within 12 months as from the
Implementation Date, based on the fair value of the applicable assets and liabilities on the Implementation Date,
including assets or businesses of Westfield Corporation, which it does not value and carry on its balance sheet in
the manner we do. Accordingly, the definitive amount of goodwill may be significantly different from the
preliminary amount.

The unaudited pro forma financial data included in this offering memorandum may not be indicative of the
results of operations that we would have achieved had the URW Transaction been consummated on the date
indicated, or of our future consolidated results of operations.

The unaudited pro forma financial information included in this offering memorandum has been prepared
purely for illustrative purposes and, because of its nature, assumed that the URW Transaction and related
transactions were completed on January 1, 2017. As a result, the pro forma financial information is not
necessarily indicative of the results of operations that would have been achieved had the URW Transaction been
consummated on the date indicated above, or of the future consolidated results of operations of the consolidated
URW Group.

In preparing the pro forma financial information, adjustments were made to our and Westfield Corporation’s
consolidated financial statements based upon available information and assumptions, that we believe to be
reasonable, in order to reflect, on a pro forma basis, the impact of the URW Transaction. See “Unaudited Pro
Forma Condensed Consolidated Financial Information” for a description of the adjustments and assumptions
made in the preparation of such pro forma financial information. There are no assurances that we will achieve
any revenue enhancements, other anticipated synergies or dissynergies, operating efficiencies or cost savings.
The estimates and assumptions used to compile the pro forma financial information in this offering memorandum
may be materially different from our actual experience. Accordingly, investors are cautioned not to place undue
reliance on the pro forma financial information included in this offering memorandum.

Risks Relating to the Notes

Our significant debt levels may affect the way we carry on our business in the future and have other adverse
effects on us. We currently have a significant amount of debt.

As of June 30, 2018, on a consolidated basis, we had net financial debt (total financial debt less cash and
cash equivalents) of €26.4 billion. Net debt, as defined in the indenture and supplemental indenture that will
govern the Notes, as of June 30, 2018 was €24.5 billion. Our leverage ratio, calculated in accordance with the
leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are defined, in the indenture and
supplemental indenture that will govern the Notes was 39.0% on a consolidated basis and 39.0% on a
consolidated basis after giving effect to this offering as of the same date.

Some of the material consequences of having significant debt levels are as follows:

• increasing our vulnerability to general adverse economic and industry conditions;
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• limiting our ability to fund future working capital and capital expenditure, engage in future acquisitions
or development activities or otherwise fully realise the value of our assets and opportunities;

• limiting our flexibility in planning for, or reacting to, changes in our business and the industry in which
we operate;

• affecting our distribution policy;

• impairing our ability to obtain additional financing in the future; and

• placing us at a competitive disadvantage compared to our competitors that have less debt.

In addition, leverage levels may be reviewed and modified from time to time without notice to or approval
of our securityholders. Specifically, we may decide to exceed our current debt level for a major acquisition or to
fund our development program provided that we believe it is in keeping with our strategy at that time which may
include returning to our desired leverage ratio over a period of time.

If our cash flow and capital resources are not sufficient to make principal repayments and interest payments
on our debt and fund our working capital and other business needs, we could be forced to:

• reduce or delay scheduled capital expenditures, development and redevelopment programs or forgo
acquisitions or other business opportunities;

• sell material assets or operations;

• raise additional equity capital (including hybrid equity capital);

• restructure or refinance our debt; or

• undertake other protective measures.

Some of these transactions could occur at times or on terms that are disadvantageous to us.

Slow economic growth conditions or disruptions in global credit markets such as those associated with the
global financial crisis and the European sovereign debt crisis since 2007, could result in a higher than normal risk
that, if we were required to take such steps in these circumstances, the transaction terms would be
disadvantageous to us, or such options may not be available at all.

The credit rating agencies review the credit ratings they have assigned to us from time to time, including at
the half-year periods. Any downgrade of our credit rating or adverse change in credit outlook assigned by a credit
rating agency could adversely affect our financial condition and our business operations by increasing our costs
for, or limiting or preventing us from securing, additional financing for future business or liquidity needs. There
can be no assurance that the credit ratings assigned to us will not change.

We may not be able to generate sufficient cash flow to satisfy our existing and future debt obligations.

Our ability to pay the principal and interest on our debt depends on the future performance of our business,
which, to a certain extent, is subject to general economic, financial, competitive, legislative, regulatory and other
factors, many of which are beyond our control. Our historical financial results have been, and we anticipate that
our future financial results will continue to be, subject to fluctuations. Our business may not generate sufficient
cash flow from operations to enable us to satisfy our debt and other obligations. In addition, we may not have
sufficient future financing facilities available to us to enable us to pay our debt, including the Notes and amounts
outstanding under our other financing arrangements, or to fund our other liquidity needs. If we are unable to meet
our debt service obligations or fund our other liquidity needs, we may attempt to restructure or refinance our debt
or seek additional equity capital (including hybrid equity capital) or we may be required to sell assets. These
financing transactions could occur at times or on terms that are disadvantageous to us. During times of economic
recession or low economic growth, this risk increases. In addition, because of the terms of our other
indebtedness, we may not be able to restructure or refinance our debt on satisfactory terms.
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Despite our current debt levels, we may be able to incur substantially more debt, which could increase the
risks described above.

We may be able to incur substantial additional debt from time to time in a variety of currencies. We intend
to maintain our leverage ratio in the 35% to 45% range over the long term. We may review and modify our
leverage levels from time to time without notice to or any approval of our securityholders. Specifically, we may
decide to exceed our current debt level for a major acquisition provided that we believe we can return to our
desired leverage ratio within a short period of time.

Our ability to incur indebtedness depends, in part, upon our continued compliance with the financial
covenants contained in the agreements governing our indebtedness, including the indenture and supplemental
indenture that will govern the Notes. The amount of indebtedness that we can incur will vary as a result of
changes in our earnings and cash flows and the value of our assets. As of June 30, 2018, on a consolidated basis,
our leverage ratio, calculated in accordance with the leverage ratio covenant of Net Debt to Net Assets contained,
and as those terms are defined, in the indenture and supplemental indenture that will govern the Notes, was
39.0%.

As the Notes and the guarantees are unsecured, your right to receive payment may be adversely affected.

The Notes and the guarantees will be unsecured. As of June 30, 2018, on a consolidated basis, we had
outstanding indebtedness of €27.0 billion, of which €25.6 billion was unsecured and €1.4 billion was secured. To
the extent that the Issuer or the guarantors have granted security interests over their assets, the secured lenders
will be entitled to exercise the remedies available to them under applicable laws. Depending on the relevant
circumstances and applicable laws, if the Issuer defaults on the Notes or the guarantors default on the guarantees,
or after the bankruptcy, liquidation or reorganisation of any of them, then any assets that are secured will be used
to satisfy the obligations under that secured indebtedness before payment on the Notes or the guarantees can be
made. In such case, there may only be limited assets available to make payments on the Notes or the guarantees
in the event of an acceleration of the Notes. There can be no assurance that there will be sufficient assets to pay
amounts due on the Notes. As a result, you may receive less ratably than the lenders of our secured indebtedness.
If there is not enough collateral to satisfy the obligations of the secured indebtedness, then, subject to the
provisions of applicable laws, the amounts remaining unpaid on the secured indebtedness would share equally
with all unsubordinated unsecured indebtedness.

Your right to receive payment under the Notes will be effectively subordinated to the creditors of our
subsidiaries not guaranteeing the Notes.

Not all of the current and future subsidiaries of Unibail-Rodamco or WFD Unibail-Rodamco will guarantee
the Notes. In addition, there are no provisions in the indenture or supplemental indenture that will govern the
Notes that would require any future finance subsidiaries, or any other subsidiary, of Unibail-Rodamco or WFD
Unibail-Rodamco that guarantees the indebtedness of its parent or any of their subsidiaries, to become a
subsidiary guarantor.

In the event that any of our non-guarantor subsidiaries becomes insolvent, liquidates, reorganises, dissolves
or otherwise winds up, the assets of that non-guarantor subsidiary will be used first to satisfy the claims of its
creditors. Where such a non-guarantor subsidiary has on-lent the proceeds of borrowings to, or undertaken
internal derivative contracts with, other non-guarantor subsidiaries, the assets available to its creditors will
include the non-guarantor subsidiary’s claims as a creditor of such non-guarantor subsidiary, which will rank
ahead of noteholders’ indirect claims on the equity of such non-guarantor subsidiaries. Consequently, your
claims will be structurally subordinated to all of the claims of the creditors of (including lenders to, or
beneficiaries of guarantees given by) such non-guarantor subsidiaries.
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Since the parent guarantors conduct their operations through other subsidiaries, your right to receive
payments on such guarantees is dependent on the payment of dividends or distributions to the parent
guarantors by their respective subsidiaries

Each of Unibail-Rodamco, WFD Unibail-Rodamco, WCL and URW America is a holding company and
substantially all of each entity’s operations are carried on through its subsidiaries. Their principal source of
income is dividends, and their ability to meet their respective financial obligations is dependent on the level of
dividends, loan repayments, distributions and other intercompany transfers of funds such entity receives from its
subsidiaries. There is no contractual obligation for their respective subsidiaries to make regular dividend
payments to such entity. The ability of such entity’s subsidiaries to pay dividends and make other payments
depends on their earnings and may be subject to statutory, legal or contractual limitations. For example, under
Australian law, a company may not pay a dividend unless it satisfies certain balance sheet solvency requirements.
Generally, claims of creditors of subsidiaries of Unibail-Rodamco, WFD Unibail-Rodamco, WCL and URW
America have priority to the assets of such subsidiaries over the claims of Unibail-Rodamco, WFD Unibail-
Rodamco, WCL and URW America in their capacity as shareholders of such subsidiaries. Consequently, the
claims of the holders of Notes issued by the Issuer and guaranteed by Unibail-Rodamco, WFD Unibail-Rodamco,
WCL and URW America are structurally subordinated, in the event of the insolvency of such entity and its
subsidiaries, to the claims of the creditors of subsidiaries of such entity (other than the subsidiary guarantors that
are subsidiaries of such entity). Substantially all of our operations in Europe (other than in the United Kingdom)
are conducted by subsidiaries of Unibail-Rodamco that are neither the Issuer nor a guarantor of the Notes. As at
June 30, 2018, the secured debt at the level of Unibail-Rodamco’s subsidiaries amounted to €1.3 billion on a
proportionate basis (€0.9 billion on a consolidated basis).

WAML is the trustee and responsible entity of each of WFD Trust and WAT. All of the operations are
conducted and assets are owned by each of the respective trusts and the subsidiaries of the respective trusts.
WAML, as parent guarantor, will only be able to satisfy the claims of its creditors, including claims of holders of
the Notes issued by the Issuer and guaranteed by WAML (in its separate capacities as trustee and responsible
entity of WFD Trust and of WAT) under the guarantees, out of the assets of the respective trusts, including any
dividends, loan repayments, distributions or other intercompany transfers of funds that such trust receives from
its respective subsidiaries. There is no contractual obligation for subsidiaries of WFD Trust or WAT to make
regular dividend payments or distributions to WAML as the responsible entity of WFD Trust and of WAT.
Claims of creditors of subsidiaries of the trusts have priority to the assets of such subsidiaries over the claims of
WAML. Consequently, in the event of the insolvency of either WFD Trust or WAT, the claims of the holders of
Notes issued by the Issuer and guaranteed by WAML (in its separate capacities as trustee and responsible entity
of WFD Trust and of WAT) will be structurally subordinated to the claims of the creditors of subsidiaries of
WFD Trust and WAT (other than the Issuer).

Your right to receive payments on the Notes or the guarantees may be adversely affected by laws relating to
creditors’ rights, fraudulent conveyance, French, Dutch, Australian and English insolvency laws and other
applicable laws that may limit a guarantee’s validity or enforceability.

Unibail-Rodamco is a European company incorporated in France, WFD Unibail-Rodamco is a public
limited liability company (naamloze vennootschap) incorporated under the laws of the Netherlands, and each of
WCL, WFD Trust, WAT and WCL Finance Pty Limited, one of the subsidiary guarantors, is constituted or
organised under the laws of the Commonwealth of Australia and, therefore, insolvency proceedings with respect
to them would be likely to proceed under, and be governed by, French, Dutch or Australian insolvency laws, as
applicable. The procedural and substantive provisions of French, Dutch and Australian insolvency laws afford
debtors and unsecured creditors only limited protection from the claims of secured creditors. It may not be
possible for the guarantors, the Issuer or other unsecured creditors to prevent or delay the secured creditors from
enforcing their security to repay the debts due to them. As of June 30, 2018, we had secured borrowings of €1.4
billion on a consolidated basis.
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Fraudulent conveyance laws or similar provisions or principles have been enacted or exist for the protection
of creditors in a number of jurisdictions (including, in addition to those jurisdictions referenced above, the United
States), and guarantees of the Notes by the guarantors may be subject to claims that they should be subordinated
or avoided in favor of creditors of the guarantors.

Even if a court determined that a guarantor was not insolvent at the time the Notes were issued, payments
under the guarantees may constitute fraudulent transfers or preferences or may be otherwise avoided on other
grounds. To the extent that the guarantee of any of the guarantors is voided as a fraudulent conveyance or
otherwise held to be unenforceable, your claim against that guarantor could be lost or limited, and you could be
required to return payments previously received from any such guarantor.

Under Australian law, if an order to wind up were to be made against any guarantor and a liquidator was
appointed for any such guarantor, the liquidator would have the power to investigate the validity of past
transactions and may seek various court orders, including orders to void certain transactions entered into prior to
the winding up of such guarantor and for the repayment of money. These include transactions entered into within
a specified period of the winding up that a court considers uncommercial transactions or transactions entered into
when winding up was imminent that had the effect of preferring a creditor or creditors or otherwise defeating,
delaying or interfering with the rights of creditors.

As a matter of English Law, if Westfield UK & Europe Finance plc is the subject of a formal insolvency
process, certain types of antecedent transaction which are entered into by Westfield UK & Europe Finance plc
before the start of the insolvency process may be challenged under the provisions of the Insolvency Act 1986.
These include, but are not limited to, transactions at an undervalue, preferences, and transactions defrauding
creditors. Subject to certain conditions, an office holder may apply to the court for an order to set aside such a
transaction and if the office holder is successful, the court has a wide discretion to make an order reversing the
effect of such a transaction.

In addition to the matters described above, under the laws of the jurisdictions where the guarantors are
organised, the guarantees given by those guarantors may be set aside, subordinated or otherwise avoided by the
application of fraudulent conveyance or transfer, voidable preference, corporate purpose or benefit, financial
assistance, bankruptcy, insolvency and administration, statutory management, equitable subordination principles,
capital maintenance, thin capitalisation, legal doctrines of reasonableness and fairness and unforeseen
circumstances, general statutory limitations or other similar provisions or principles existing under the laws of
the relevant jurisdiction that may limit the validity or enforceability of any of the guarantees, including as a result
of the application of laws in relation to the duties of directors to act in good faith and for proper purposes. In
addition, other debts and liabilities of those guarantors, such as certain employee entitlements or amounts owed
to tax authorities, may rank ahead of claims under the guarantees in the event of administration or insolvency or
statutory management or similar proceedings. If one or more of the guarantees are set aside or otherwise avoided,
your claim against the guarantors giving those guarantees could be lost or limited and it is possible that you will
only have a claim against the Issuer and any remaining guarantors.

The insolvency laws of applicable jurisdictions may not be as favorable to you as the insolvency laws of the
jurisdiction with which you are familiar.

Unibail-Rodamco and WFD Unibail-Rodamco are organised under the laws of France and the Netherlands
respectively. Insolvency proceedings with respect to such guarantors organised under the laws of France and the
Netherlands respectively could be required to be opened under the laws of the EU member state (other than
Denmark) in which their “center of main interests” (as defined in Council Regulation (EU) 2015/848 of May 20,
2015 on Insolvency Proceedings) are situated at the time insolvency proceedings are commenced. Although there
is a rebuttable presumption that the “center of main interests” will be in the EU member state where their
registered office is situated, this presumption is not conclusive. Accordingly, insolvency proceedings with respect
to these companies may be opened under, and be governed by French or Dutch insolvency laws (as applicable) or
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potentially by the insolvency laws of another jurisdiction if the “center of main interests” of those companies is
determined to be in such other jurisdiction at the relevant time. The insolvency laws of such jurisdictions may not
be as favorable to your interests as those of the United States or another jurisdiction with which holders of Notes
may be familiar.

In the event that Unibail-Rodamco and WFD Unibail-Rodamco or any of our non-US subsidiaries
experience financial difficulty, it would not be possible to predict with certainty in which jurisdiction or
jurisdictions insolvency or similar proceedings would be commenced, or the outcome of such proceedings. The
insolvency and other laws of each of these jurisdictions may be materially different from, or in conflict with,
each other, including in the areas of rights of secured and other creditors, the ability to void preferential transfers,
priority of governmental and other creditors, the ability to obtain post-petition interest and the duration of the
proceeding. The application of these laws could call into question whether any particular jurisdiction’s law
should apply and may adversely affect your rights under the relevant guarantees.

There is no established trading market for the Notes that the Issuer is offering and one may not develop.

The Notes will be new securities for which there currently is no established trading market. There can be no
assurance that a liquid market will develop for the Notes, that you will be able to sell your Notes at a particular
time or that the price you receive when you sell will be favorable. The Notes are subject to restrictions on
transfer, which are described under “Notice to Investors.” We do not intend to apply for listing of the Notes on
any stock or securities exchange. The liquidity of any market for the Notes will depend on a number of factors,
including:

• the number of holders of the Notes;

• our operating performance and financial condition;

• changes to credit ratings assigned to the Notes or the withdrawal of an existing credit rating;

• the market for similar securities;

• the risk aversion of investors, which may be associated with events such as the recent European
sovereign debt crisis;

• the interest of securities dealers in making a market for the Notes; and

• prevailing interest rates.

An active market for the Notes may not develop and, if it develops, it may not continue. The lack of a liquid,
active trading market for the Notes may adversely affect the price of the Notes or may otherwise impede a
holder’s ability to dispose of the Notes.

Transfers of the Notes will be subject to certain restriction.

The Issuer has not agreed to register and does not intend to register the Notes under the Securities Act or
any securities laws of any state or any other jurisdiction of the United States. The holders of the Notes may not
offer to sell the Notes, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the Securities Act and applicable securities laws of any state or any other jurisdiction of the
United States. The Issuer has not undertaken to register the Notes or to effect any exchange offer for the Notes in
the future. Furthermore, the Issuer has not registered and does not intend to register the Notes under any other
country’s securities laws. Prospective investors in the Notes should read the discussion in the section entitled
“Notice to Investors” for further information about these transfer restrictions. It is the obligation of the investors
in the Notes to ensure that their subscription for or subsequent offers, sales or transfers of the Notes comply with
any applicable securities laws.
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Redemption may adversely affect your return on the Notes.

The Notes are redeemable at our option and, therefore, we may choose to redeem the Notes at times when
prevailing interest rates are relatively low. As a result, if we redeem the Notes, notwithstanding any make-whole
premium, you may not obtain your expected return on the Notes and may not be able to reinvest the proceeds
received from a redemption of the Notes in an investment that yields a comparable return.

Exchange rate risks and exchange controls may reduce the return on the Notes.

The Issuer will pay principal and interest on the Notes and the guarantors will make any payments under the
guarantees in US dollars. This may present certain risks relating to currency conversion if an investor’s financial
activities are denominated principally in a currency or currency unit other than US dollars (the “Investor’s
Currency”). These include the risk that exchange rates may significantly change (including changes due to
devaluation of the US dollar or revaluation of the Investor’s Currency) and the risk that authorities with
jurisdiction over the Investor’s Currency may impose or modify exchange controls. An appreciation in the value
of the Investor’s Currency relative to the US dollar would decrease (1) the Investor’s Currency-equivalent yield
on the Notes, (2) the Investor’s Currency-equivalent value of the principal payable on the Notes and (3) the
Investor’s Currency-equivalent market value of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal
than expected.

Credit ratings may not reflect all risks of investing in the Notes.

The credit ratings may not reflect the potential impact of all risks that may affect the value of the Notes. A
credit rating is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the
credit rating agency at any time.

Generally, the Issuer’s assets are the loans it makes to members of the URW Group. Therefore, the Issuer is
dependent upon loan repayments to be able to make payments under the Notes.

WEA Finance LLC is a majority owned indirect finance subsidiary of WAT. The assets of the Issuer consist
principally of loans made to members of the URW Group. Therefore, the Issuer is dependent on loan repayments
or intercompany transfers of funds it receives from such entities. If the Issuer does not receive such loan
repayments or fund transfers for any reason, it will not be able to make payments under the Notes.

Except in limited circumstances, the liability of WAML will be limited to the extent to which such liability can
be satisfied out of the assets of the trust of which it is trustee and responsible entity.

WAML severally guarantees the obligations of the Issuer under the Notes solely in its separate capacities as
responsible entity and trustee of the relevant trust (namely WFD Trust and WAT). The liability of WAML as
responsible entity of a trust in relation to its guarantee of the Notes is limited to and can be enforced against it
only to the extent to which such liability can be satisfied out of the assets of that trust from which WAML is
actually indemnified for the liability. A liability of WAML as trustee and responsible entity of one trust cannot
be satisfied out of the available assets of the other trust.

None of the assets of WAML (other than assets that are held by WAML in its capacity as responsible entity
and trustee of the relevant trust and out of which WAML is actually indemnified for the liability and that are
available to WAML in accordance with the terms of the constitution of the relevant trust to meet its obligations
in relation to its guarantee of Notes) are available to meet claims under the guarantee of the Notes given by
WAML.
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WAML is not entitled to indemnification out of the assets of the relevant trust (and therefore an investor’s
ability to recover amounts owing under the guarantee of the Notes given by WAML will be limited to an action
against the personal assets of WAML) if WAML acts fraudulently, negligently or breaches its duty with respect
to the relevant trust (whether or not such breach is in respect of the guarantee of the Notes given by WAML).
WAML is not liable to satisfy any obligation or liability from its personal assets, except to the extent that the
obligation or liability is not satisfied because there is a reduction in the extent of WAML’s indemnification out of
the assets of the relevant trust as a result of any fraud, negligence or breach of duty in respect of the relevant trust
on the part of WAML. Please refer to “Description of the Notes and Guarantees — Guarantees — Limitation on
Guarantor Liability.”
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USE OF PROCEEDS

We anticipate that the net proceeds from this offering will be approximately US$989.1 million after
deducting estimated initial purchasers’ discounts and before deducting estimated offering expenses payable by
us.

The Issuer intends to use the net proceeds to repay outstanding borrowings under its US revolving credit
facility (the “Credit Facility”) and for general corporate purposes. The Credit Facility matures on June 28, 2022
(which may be extended pursuant to two six-month extensions at the borrowers’ option) and, as of September 7,
2018 had outstanding borrowings of US$1,992 million, which bore interest based on floating rates, such as the
administrative agent’s prime rate, or benchmark rate for applicable borrowing currency, plus a margin of
0.875%. Borrowings since the Credit Facility was put into place on June 28, 2018 were used to fund working
capital and developments.

Affiliates of certain of the initial purchasers are lenders under our Credit Facility and will receive their pro
rata amounts repaid under the Credit Facility.

In connection with this offering, Unibail-Rodamco, WFD Unibail-Rodamco, WCL and WAML, pursuant to
a co-guarantor agreement, will agree to reimburse the other party to the extent that such other party or any of its
finance subsidiaries makes any payment in respect of the Notes under its respective guarantee.
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PRO FORMA RATIO OF RECURRING EARNINGS TO FIXED CHARGES

The following table shows the pro forma ratio of recurring earnings to fixed charges, on a consolidated
basis, which has been adjusted to eliminate the non-cash effects of property revaluations and mark-to-market
valuations of derivatives and other financial liabilities, on a pro forma basis, for the six months ended June 30,
2018. The pro forma ratio has been calculated based on data derived from the pro forma financial information for
the six months ended June 30, 2018 included in this offering memorandum. See “Unaudited Pro Forma
Condensed Consolidated Financial Information” for further information.

The ratio has not been included for prior historical periods because the interest and tax from these periods is
not representative of the debt portfolio following the URW Transaction. See “Financial Information
Presentation” and “Unaudited Pro Forma Condensed Consolidated Financial Information” for further
information.

Six Months Ended
June 30, 2018

Pro forma ratio of recurring earnings to fixed charges
(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.0x

(1) The pro forma ratio of recurring earnings to fixed charges is calculated by dividing the amount of recurring
earnings as defined by EPRA by the amount of recurring fixed charges, each on a pro forma basis. For
further information on and a reconciliation of EPRA recurring earnings to the earnings per IFRS income
statement, see “Summary –Summary Consolidated Financial Data of the URW Group and the UR Group.”
For the purposes of calculating this ratio, pro forma recurring earnings consist of pre-tax consolidated
recurring earnings before interest and before equity accounted profits, plus distributions received from
equity accounted joint ventures and fixed charges (excluding capitalised interest), each on a pro forma basis.
Pro forma recurring fixed charges consist of financing costs, both expensed and capitalised, each on a pro
forma basis.

On a proportionate basis, the ratio of recurring earnings to fixed charges is 4.6x on a pro forma basis for the
half year ended June 30, 2018.
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THE ISSUER

General

WEA Finance LLC is the issuer of the Notes.

The primary purpose of the Issuer is to borrow funds on behalf of the URW Group and advance the net
proceeds of such borrowings to members of the URW Group.

The Issuer does not have any subsidiaries.

Management

WEA Finance is managed by its sole managing member, Westfield America Limied Partnership, the
operating partnership of WEA.

Capitalisation and Indebtedness of the Issuer

The following table sets out the capitalisation and indebtedness of the Issuer as of June 30, 2018.

As of June 30,
2018

WEA Finance LLC (in thousands) (unaudited)

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . US$ 234

Short-term borrowings:
Unsecured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . —
Secured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . —

Total short-term borrowings . . . . . . . . . . . . . . . . . . . . . —

Long-term borrowings:
Unsecured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . 5,135,000
Secured borrowings . . . . . . . . . . . . . . . . . . . . . . . . . . . . —

Total long-term borrowings . . . . . . . . . . . . . . . . . . . . . 5,135,000

Member’s equity:
Contributed equity . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10
Reserves . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . —
Retained profits . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35

Funds attributable to members of WEA Finance
LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45

Total member’s equity . . . . . . . . . . . . . . . . . . . . . . . . . 45

Total capitalisation (1) . . . . . . . . . . . . . . . . . . . . . . . . . US$ 5,135,045

(1) Total capitalisation does not include “Cash and cash equivalents.”

56



CAPITALISATION OF THE URW GROUP

The following table sets forth the cash and cash equivalents and capitalisation of the URW Group on a
historical consolidated basis as of June 30, 2018 and on an as adjusted basis to reflect this offering and the
application of proceeds from the sale of the Notes. See “Use of Proceeds.”

You should read the following table in conjunction with “Selected Consolidated Financial Data of the URW
Group and the UR Group,” “Operating and Financial Review of the URW Group and the UR Group,” and our
consolidated financial statements and related notes included elsewhere in this offering memorandum.

As of June 30, 2018

(in millions) Actual
As

Adjusted

Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . € 584.1 € 584.1

Indebtedness
Current Financial Debt:

Guaranteed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Secured (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 219.7 219.7
Unguaranteed/Unsecured . . . . . . . . . . . . . . . . . . . . 2,851.1 2,851.1

Total Current Financial Debt . . . . . . . . . . . . . . . . . . 3,070.8 3,070.8
Non-Current Financial Debt:

Guaranteed . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —
Secured (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,208.9 1,208.9
Unguaranteed/Unsecured . . . . . . . . . . . . . . . . . . . . 22,738.6 21,887.9
Notes offered hereby . . . . . . . . . . . . . . . . . . . . . . . . — 860.0(2)

Total Non-Current Financial Debts . . . . . . . . . . . . . 23,947.5 23,956.8

Total Financial Debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27,018.3 27,027.6
Equity attributable to the holders of the Stapled

Shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,699.0 25,699.0
Hybrid securities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,989.0 1,989.0

Total capitalisation (3) . . . . . . . . . . . . . . . . . . . . . . . . . €54,706.3 €54,715.6

(1) Mortgages and first lien lenders (excluding guarantees for the subsidiaries of the URW Group).
(2) Reflects the translation of US$1.0 billion aggregate principal amount of the Notes to euros based on the

average exchange rate of €1.00/US$1.1628 on September 12, 2018 (the date of this offering memorandum).
(3) Total capitalisation excludes “Cash and cash equivalents.”
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UNAUDITED PRO FORMA CONDENSED CONSOLIDATED FINANCIAL INFORMATION

The following unaudited pro forma condensed consolidated financial information (the “URW Pro Forma
Financial Information”) contains unaudited pro forma condensed consolidated statements of income for the six
months ended June 30, 2018 and June 30, 2017 and the year ended December 31, 2017, and has been prepared to
represent the pro forma effects of the URW Transaction and its direct consequences together with the financing
of the cash consideration transferred to Westfield Corporation securityholders as part of the URW Transaction as
described below. See “Pro Forma Financial Information.”

The URW Pro Forma Financial Information has been derived from the URW Group Half Year Financial
Statements, Westfield Corporation’s financial information for the six months ended June 30, 2017, the 2017 UR
Group Annual Financial Statements, the 2017 Westfield Annual Financial Statements and the consolidated
statement of income of Westfield Corporation for the period from January 1, 2018 to May 31, 2018. The URW
Pro Forma Financial Information should be read together with the historical financial statements of the URW
Group, UR Group and Westfield Corporation included elsewhere in this offering memorandum. See “Financial
Information Presentation,” “Summary – Summary Unaudited Pro Forma Condensed Consolidated Financial
Information,” “Summary – Summary Consolidated Financial Data of the URW Group and the UR Group,”
“Summary – Summary Consolidated Financial Data of Westfield Corporation,” “Operating and Financial Review
of the URW Group and the UR Group” and “Risk Factors.”

The URW Pro Forma Financial Information with respect to the URW Group has been presented for
illustrative purposes only and because of its nature, and is not necessarily indicative of the results of operations
that would have been achieved had the URW Transaction been consummated on January 1, 2017, or of the future
consolidated results of operations of the URW Group.

The direct consequences of the URW Transaction reflected as pro forma adjustments in the unaudited pro
forma condensed consolidated financial information relate to:

• the demerger of OneMarket effective May 30, 2018, as detailed in Note 1;

• acquisition and related costs in connection with the acquisition of Westfield Corporation, as detailed in
Note 2;

• cost savings resulting from the termination of head-office employees and Westfield Corporation senior
management effective June 30, 2018 as provided between Unibail-Rodamco and Westfield Corporation
as part of the Implementation Agreement and the disposal of the corporate aircraft, as detailed in
Note 3; and

• financial expenses and fair value adjustment of debt and derivatives, as detailed in Note 4.

The acquisition and related costs, including the cost for closing and termination of the lease of the Sydney
head-office and termination of Westfield Corporation senior management effective at the URW Transaction date
have been recorded as fully incurred on January 1, 2017 in the “Pro Forma consolidated” column of the pro
forma financial Information and reversed in the “Pro Forma consolidated excluding non-continuing impact”
column as non-continuing impact relating to the URW Transaction.

The financing of the cash consideration transferred to Westfield Corporation securityholders as part of the
URW Transaction consisted of: the €2,000 million deeply subordinated, perpetual hybrid securities issued by
Unibail-Rodamco in April 2018; and the four-tranche of public Euro Medium Term Notes for a total of
€3,000 million issued in May 2018.

The URW Pro Forma Financial Information does not reflect any revenue enhancements, anticipated
synergies or dissynergies, operating efficiencies or cost savings, other than those referred to above, that may be
achieved nor the disposals the URW Group has announced it expects to make.
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In addition, consistent in terms of income statement impact with the preliminary purchase accounting
reflected in the URW Group Half Year Financial Statements, the URW Pro Forma Financial Information for H1-
2018, H1-2017 and the year ended December 31, 2017 do not reflect any depreciation impact related to
intangible assets with definite useful life.

Furthermore, the change of the URW Group credit spread related to the completion of the URW Transaction
is not reflected in the fair value of derivatives and ORNANE in the URW Pro Forma Financial Information for
each of the six months ended June 30, 2018 and June 30, 2017 and for the year ended December 31, 2017.

The following unaudited pro forma financial condensed consolidated information is presented in euros,
which is the URW Group’s reporting currency.

The unaudited pro forma condensed consolidated financial information is presented in millions of euros,
unless otherwise stated, rounded to the nearest hundred thousand and, as a result, slight differences between
rounded figures may exist.

For a description of the basis of presentation of the following unaudited pro forma condensed consolidated
financial information, see “Financial Information Presentation” and “Pro Forma Financial Information.”
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Unaudited Pro Forma Consolidated Statement of Income for the Six Months Ended June 30, 2018

Consolidated statement of income
(€ in millions)

H1-2018
Published

(URW)

5 months
WFD

(January to
May 2018)

Pro Forma
adjustments

H1-2018 Pro
Forma

Consolidated

Non-
continuing

impact

H1-2018 Pro
Forma

Consolidated
excluding

non-continuing
impact Note

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 989.4 229.8 — 1,219.2 1,219.2
Operating expenses and net service charges . . . . . . . . . . . . . . (128.8) (110.7) — (239.5) — (239.5)
Net rental income 860.6 119.1 — 979.7 — 979.7
Property development and project management revenue . . . . 73.8 145.0 (1.4) 217.4 217.4 1
Property development and project management costs . . . . . . (68.7) (146.1) 31.3 (183.5) (183.5) 1
Net property development and project management

income 5.1 (1.1) 29.9 33.9 — 33.9
Property services and other activities revenues . . . . . . . . . . . 134.0 16.4 — 150.4 150.4
Property services and other activities expenses . . . . . . . . . . . (85.9) (8.2) — (94.1) (94.1)
Net property services and other activities income 48.1 8.2 — 56.3 — 56.3
Share of the result of companies accounted for using the

equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66.8 204.0 0.3 271.1 271.1
Income on financial assets . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.9 — — 13.9 13.9
Contribution of companies accounted for using the

equity method 80.7 204.0 0.3 285.0 — 285.0
Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (61.5) (67.0) 26.7 (101.7) (101.7) 2
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (0.2) — — (0.2) (0.2)
Depreciation of other tangible assets . . . . . . . . . . . . . . . . . . . (1.0) — — (1.0) (1.0)
Administrative expenses (62.7) (67.0) 26.7 (102.9) — (102.9)
Acquisition and related costs (214.7) (70.8) 284.8 (0.7) — (0.7) 3
Proceeds from disposal of investment properties . . . . . . . . . . 49.8 — — 49.8 49.8
Carrying value of investment properties sold . . . . . . . . . . . . . (51.0) — — (51.0) (51.0)
Result on disposal of investment properties (1.2) — — (1.2) — (1.2)
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . . . . . . — 15.5 — 15.5 15.5
Carrying value of disposed shares . . . . . . . . . . . . . . . . . . . . . — (88.0) 88.0 0.0 0.0 1
Result on disposal of shares — (72.5) 88.0 15.5 — 15.5
Valuation movements on assets 335.4 37.4 1.8 374.7 — 374.7 1
Impairment of goodwill/Negative goodwill (0.7) — — (0.7) (0.7)

NET OPERATING RESULT 1,050.6 157.4 431.6 1,639.6 — 1,639.6

Result from non-consolidated companies . . . . . . . . . . . . . . . . 0.2 — 0.2 0.2
Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64.8 3.8 — 68.6 68.6
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (185.7) (61.0) (2.8) (249.5) (249.5) 4

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (120.9) (57.2) (2.8) (180.9) — (180.9)
Fair value adjustment of net share settled bonds convertible

into new and/or existing shares (ORNANE) . . . . . . . . . . . . 28.9 — — 28.9 28.9
Fair value adjustments of derivatives and debt . . . . . . . . . . . . (129.3) (7.5) 50.5 (86.3) (86.3) 4

RESULT BEFORE TAX 829.5 92.8 479.2 1,401.5 — 1,401.5

Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (77.6) (346.9) (2.4) (426.9) (426.9) 2

NET RESULT FOR THE PERIOD 751.9 (254.1) 476.8 974.6 — 974.6

Net result for the period attributable to:
— The holders of the Stapled Shares . . . . . . . . . . . . . . . . . . . 642.6 (254.1) 476.8 865.2 — 865.2
— External non-controlling interests . . . . . . . . . . . . . . . . . . . 109.3 109.3 109.3

NET RESULT FOR THE PERIOD 751.9 (254.1) 476.8 974.6 — 974.6

Net result for the period attributable to the holders of the
Stapled Shares analysed by amount attributable to:

— Unibail-Rodamco SE members . . . . . . . . . . . . . . . . . . . . . 658.4 448.4 852.6 — 852.6
— WFD Unibail-Rodamco N.V. members . . . . . . . . . . . . . . . (15.8) 28.5 12.7 12.7

NET RESULT FOR THE PERIOD ATTRIBUTABLE
TO THE HOLDERS OF THE STAPLED SHARES 642.6 476.8 865.2 — 865.2
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Unaudited Pro Forma Consolidated Statement of Income for the Six Months Ended June 30, 2017

Consolidated statement of income
(€ in millions)

H1-2017
Published

(UR)

H1-2017
Published

(WFD)
Pro Forma

adjustments

H1-2017 Pro
Forma

Consolidated

Non-
continuing

impact

H1-2017 Pro
Forma

Consolidated
excluding non-

continuing
impact Note

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 908.2 270.4 — 1,178.6 1,178.6
Operating expenses and net service charges . . . . . . . . . . . . . . . (113.9) (119.7) — (233.6) — (233.6)
Net rental income 794.3 150.7 — 945.0 — 945.0
Property development and project management revenue . . . . . — 305.4 (0.3) 305.1 305.1 1
Property development and project management costs . . . . . . . . — (270.1) 12.9 (257.2) (257.2) 1
Net property development and project management

income — 35.3 12.7 48.0 — 48.0
Property services and other activities revenues . . . . . . . . . . . . . 124.5 25.0 — 149.5 149.5
Property services and other activities expenses . . . . . . . . . . . . . (85.1) (10.3) — (95.4) (95.4)
Net property services and other activities income 39.4 14.7 — 54.1 — 54.1
Share of the result of companies accounted for using the

equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37.1 243.8 (1.0) 279.9 279.9
Income on financial assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.2 — — 13.2 13.2
Contribution of companies accounted for using the equity

method 50.2 243.8 (1.0) 293.1 — 293.1
Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (54.5) (54.8) 25.6 (83.8) (83.8) 2
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9 — 0.9 0.9
Depreciation of other tangible assets . . . . . . . . . . . . . . . . . . . . . (1.1) — (1.1) (1.1)
Administrative expenses (54.7) (54.8) 25.6 (83.9) — (83.9)
Acquisition and related costs — — (298.3) (298.3) 298.3 — 3
Proceeds from disposal of investment properties . . . . . . . . . . . 1.2 — — 1.2 1.2
Carrying value of investment properties sold . . . . . . . . . . . . . . — (8.3) 3.7 (4.6) (4.6) 1
Result on disposal of investment properties 1.2 (8.3) 3.7 (3.5) — (3.5)
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . . . . . . . . — — — — —
Carrying value of disposed shares . . . . . . . . . . . . . . . . . . . . . . . — — — — — —
Result on disposal of shares — — — — — —
Valuation movements on assets 1,073.2 174.1 7.4 1,254.8 — 1,254.8 1
Impairment of goodwill/Negative goodwill — — — —

NET OPERATING RESULT 1,903.7 555.5 (250.0) 2,209.2 298.3 2,507.6

Result from non-consolidated companies . . . . . . . . . . . . . . . . . 0.9 — 0.9 0.9
Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57.9 6.7 — 64.5 64.5
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (170.0) (28.7) (19.5) (218.2) (218.2) 4

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (112.1) (22.0) (19.5) (153.6) — (153.6)
Fair value adjustment of net share settled bonds convertible

into new and/or existing shares (ORNANE) . . . . . . . . . . . . . 23.5 — — 23.5 23.5
Fair value adjustments of derivatives and debt . . . . . . . . . . . . . (44.4) (7.3) 6.4 (45.3) (45.3) 4

RESULT BEFORE TAX 1,771.6 526.2 (263.2) 2,034.7 298.3 2,333.1

Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (27.0) 18.1 (9.5) (18.4) (18.4) 1,2

NET RESULT FOR THE PERIOD 1,744.6 544.4 (272.6) 2,016.4 298.3 2,314.7

Net result for the period attributable to:
— The holders of the Stapled Shares . . . . . . . . . . . . . . . . . . . . 1,462.6 544.4 (272.6) 1,734.4 298.3 2,032.7
— External non-controlling interests . . . . . . . . . . . . . . . . . . . . . 282.0 282.0 282.0

NET RESULT FOR THE PERIOD 1,744.6 544.4 (272.6) 2,016.4 298.3 2,314.7

Net result for the period attributable to the holders of the
Stapled Shares analysed by amount attributable to:

— Unibail-Rodamco SE members . . . . . . . . . . . . . . . . . . . . . . 1,532.8 277.7 1,810.5
— WFD Unibail-Rodamco N.V. members . . . . . . . . . . . . . . . . 201.6 20.6 222.2

NET RESULT FOR THE PERIOD ATTRIBUTABLE TO
THE HOLDERS OF THE STAPLED SHARES 1,734.4 298.3 2,032.7
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Unaudited Pro Forma Consolidated Statement of Income for the Year Ended December 31, 2017

Consolidated statement of income
(€ in millions)

2017
Published

(UR)

2017
Published

(WFD)
Pro Forma

adjustments

2017 Pro
Forma

Consolidated

Non-
continuing

impact

2017 Pro
Forma

Consolidated
excluding

non-
continuing

impact Note

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,822.3 557.8 — 2,380.1 2,380.1
Operating expenses and net service charges . . . . . . . . . . . . . . . . . (239.6) (250.6) — (490.2) — (490.2)
Net rental income 1,582.6 307.2 — 1,889.8 — 1,889.8
Property development and project management revenue . . . . . . . — 649.0 (2.1) 646.9 646.9 1
Property development and project management costs . . . . . . . . . — (557.5) 20.3 (537.2) (537.2) 1
Net property development and project management income — 91.5 18.1 109.7 — 109.7
Property services and other activities revenues . . . . . . . . . . . . . . 256.1 49.8 — 305.9 305.9
Property services and other activities expenses . . . . . . . . . . . . . . (176.3) (19.1) — (195.4) (195.4)
Net property services and other activities income 79.8 30.7 — 110.5 — 110.5
Share of the result of companies accounted for using the equity

method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91.6 594.5 (3.1) 683.1 683.1
Income on financial assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.0 — — 27.0 27.0
Contribution of companies accounted for using the equity

method 118.6 594.5 (3.1) 710.0 — 710.0
Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (117.3) (106.1) 50.3 (173.1) (173.1) 2
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (3.6) — (3.6) (3.6)
Depreciation of other tangible assets . . . . . . . . . . . . . . . . . . . . . . (2.2) — (2.2) (2.2)
Administrative expenses (123.1) (106.1) 50.3 (178.9) — (178.9)
Acquisition and related costs (62.4) (9.1) (230.3) (301.9) 298.3 (3.5) 3
Proceeds from disposal of investment properties . . . . . . . . . . . . . 592.5 243.4 — 835.9 835.9
Carrying value of investment properties sold . . . . . . . . . . . . . . . . (518.7) (255.1) 6.4 (767.5) (767.5) 1
Result on disposal of investment properties 73.8 (11.8) 6.4 68.4 — 68.4
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . . . . . . . . . 27.3 — — 27.3 27.3
Carrying value of disposed shares . . . . . . . . . . . . . . . . . . . . . . . . (27.3) — — (27.3) — (27.3)
Result on disposal of shares 0.0 — — 0.0 — 0.0
Valuation movements on assets 1,364.4 482.7 20.3 1,867.4 — 1,867.4 1
Impairment of goodwill/Negative goodwill (9.2) — — (9.2) (9.2)

NET OPERATING RESULT 3,024.6 1,379.7 (138.3) 4,266.0 298.3 4,564.3

Result from non-consolidated companies . . . . . . . . . . . . . . . . . . . 0.9 — 0.9 0.9
Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 119.5 11.7 — 131.2 131.2
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (347.5) (87.7) (25.2) (460.4) (460.4) 4

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (228.0) (76.0) (25.2) (329.2) — (329.2)
Fair value adjustment of net share settled bonds convertible into

new and/or existing shares (ORNANE) . . . . . . . . . . . . . . . . . . 21.1 — 21.1 21.1
Fair value adjustments of derivatives and debt . . . . . . . . . . . . . . . (21.9) (34.6) (52.7) (109.2) (109.2) 4

RESULT BEFORE TAX 2,796.7 1,269.0 (216.2) 3,849.5 298.3 4,147.8

Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (74.2) 104.2 (14.7) 15.3 15.3 1,2

NET RESULT FOR THE PERIOD 2,722.5 1,373.2 (230.9) 3,864.8 298.3 4,163.2

Net result for the period attributable to:
— The holders of the Stapled Shares . . . . . . . . . . . . . . . . . . . . . . 2,439.5 1,373.2 (230.9) 3,581.8 298.3 3,880.2
— External non-controlling interests . . . . . . . . . . . . . . . . . . . . . . 283.0 283.0 283.0

NET RESULT FOR THE PERIOD 2,722.5 1,373.2 (230.9) 3,864.8 298.3 4,163.2

Net result for the period attributable to the holders of the
Stapled Shares analysed by amount attributable to:

— Unibail-Rodamco SE members . . . . . . . . . . . . . . . . . . . . . . . . 3,134.1 278.6 3,412.7
— WFD Unibail-Rodamco N.V. members . . . . . . . . . . . . . . . . . 447.7 19.7 467.5

NET RESULT FOR THE PERIOD ATTRIBUTABLE TO
THE HOLDERS OF THE STAPLED SHARES 3,581.8 298.3 3,880.2
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Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information

The URW Pro Forma Financial Information is presented in euros, which is the presentation currency of the
URW Group. The historical financial information of WFD is reported pursuant to IFRS and presented in US
dollars. It has been translated from US dollars to euros by applying the following average exchange rate to all
income statement items:

• 0.8265 for the half year ended June 30, 2018;

• 0.9244 for the half year ended June 30, 2017; and

• 0.8853 for the year ended December 31, 2017.

The historical financial information of WFD for June 30, 2017 and December 31, 2017 has been reclassified
to conform to UR’s presentation. The reconciliation between both formats is presented below:

H1-2017
US$ million

H1-2017
€ million

Included in the following lines of the
Consolidated statement of income :

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . 292.5 270.4 Gross rental income
Property development and project

management revenue . . . . . . . . . . . . . . . . . 330.4 305.4
Property development and project
management revenue

Property management income . . . . . . . . . . . . 27.0 25.0
Property services and other activities
revenues

649.9 600.7
Share of after tax profits of equity

accounted entities
Property revenue . . . . . . . . . . . . . . . . . . . . . . 337.7 312.2
Property revaluations . . . . . . . . . . . . . . . . . . . 74.4 68.8
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (115.0) (106.3)
Net interest expense . . . . . . . . . . . . . . . . . . . . (33.2) (30.7)
Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . (0.1) (0.1)

263.8 243.8
Share of the result of companies accounted
for using the equity method

Expenses
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (129.5) (119.7)
Operating expenses and net service
charges

Property development and project
management costs . . . . . . . . . . . . . . . . . . . (292.2) (270.1)

Property development and project
management costs

Property management costs . . . . . . . . . . . . . . (11.1) (10.3)
Property services and other activities
expenses

Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . (59.3) (54.8) Corporate expenses

(492.1) (454.9)
Interest income . . . . . . . . . . . . . . . . . . . . . . . . 7.2 6.7 Net financing costs

Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . 1.4 1.3
Fair value adjustments of derivatives and
debt

Financing costs . . . . . . . . . . . . . . . . . . . . . . . . (40.3) (37.3) A. Net financing costs for (31.0) US$
million (Note 7 of Westfield H1-2017
Financial report)
B. Fair value adjustments of derivatives
and debt for (9.3) US$ million (Note 7 of
Westfield H1-2017 Financial report)
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Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information (continued)
H1-2017

US$ million
H1-2017
€ million

Included in the following lines of the
Consolidated statement of income :

Gain/(loss) in respect of capital
transactions . . . . . . . . . . . . . . . . . . . . . . . .

(9.0) (8.3) Result on disposal of investment
properties

Property revaluations . . . . . . . . . . . . . . . . . . . 196.4 181.5 Valuation movements on assets
Intangible amortisation and impairment . . . . (8.0) (7.4) Valuation movements on assets

Profit before tax and non controlling
interests 569.3 526.2

Tax credit/(expense) . . . . . . . . . . . . . . . . . . . 19.6 18.1 Income tax expenses

Profit after tax for the period 588.9 544.4

2017
US$ million

2017
€ million

Included in the following lines of the
Consolidated statement of income :

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . 630.1 557.8 Gross rental income
Property development and project

management revenue . . . . . . . . . . . . . . . . . 733.1 649.0
Property development and project
management revenue

Property management income . . . . . . . . . . . . 56.3 49.8
Property services and other activities
revenues

1,419.5 1,256.6
Share of after tax profits of equity

accounted entities
Property revenue . . . . . . . . . . . . . . . . . . . . . . 685.6 606.9
Property revaluations . . . . . . . . . . . . . . . . . . . 279.2 247.2
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (229.9) (203.5)
Net interest expense . . . . . . . . . . . . . . . . . . . . (62.7) (55.5)
Tax expense . . . . . . . . . . . . . . . . . . . . . . . . . . (0.6) (0.5)

671.6 594.5
Share of the result of companies accounted
for using the equity method

Expenses
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (283.1) (250.6)
Operating expenses and net service
charges

Property development and project
management costs . . . . . . . . . . . . . . . . . . . (629.7) (557.5)

Property development and project
management costs

Property management costs . . . . . . . . . . . . . . (21.6) (19.1)
Property services and other activities
expenses

Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . (119.9) (106.1) Corporate expenses

(1,054.3) (933.3)
Interest income . . . . . . . . . . . . . . . . . . . . . . . . 13.2 11.7 Net financing costs

Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . (2.2) (1.9)
Fair value adjustments of derivatives and
debt

Financing costs . . . . . . . . . . . . . . . . . . . . . . . . (136.0) (120.4) A. Net financing costs for (99.1) US$
million (Note 6 of Westfield 2017
Financial report)
B. Fair value adjustments of derivatives
and debt for (36.9) US$ million (Note 6 of
Westfield 2017 Financial report)
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Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information (continued)
2017

US$million
2017

€ million
Included in the following lines of the
Consolidated statement of income :

Gain/(loss) in respect of capital
transactions . . . . . . . . . . . . . . . . . . . . . . . . .

(23.6) (20.9) A. Result on disposal of investment
properties for (13.3) US$ million (Note 7
of Westfield 2017 Financial report) B.
Acquisition and related costs for (10.3)
US$ million (Note 7 of Westfield 2017
Financial report)

Property revaluations . . . . . . . . . . . . . . . . . . . 568.2 503.0 Valuation movements on assets
Intangible amortisation and impairment . . . . (22.9) (20.3) Valuation movements on assets

Profit before tax and non controlling
interests . . . . . . . . . . . . . . . . . . . . . . . . . . 1,433.5 1,269.0

Tax credit/(expense) . . . . . . . . . . . . . . . . . . . . 117.7 104.2 Income tax expenses

Profit after tax for the period . . . . . . . . . . . 1,551.2 1,373.2

The pro forma adjustments included in the pro forma condensed consolidated statement of income are the
following:

1. OneMarket

As provided for in the Implementation Deed, WFD demerged on May 30, 2018, a 90% interest in
OneMarket into a newly formed ASX listed entity held by WFD Securityholders, and with WFD retaining a 10%
interest. Thus the demerger is reflected in the pro forma adjustments based on the estimated contribution of
OneMarket as at June 30, 2018, June 30, 2017 and December 31, 2017.

The URW Group kept a 10% participation in this company, and expects to keep this stake.

The financial results relating to OneMarket were reversed in the pro forma adjustments, and impacted the
following lines:

• Property development and project management revenue by -€1.4 million in H1-2018, -€0.3 million in
H1-2017 and -€2.1 million in 2017;

• Property development and project management costs by €31.3 million in H1-2018, €12.9 million in
H1-2017 and €20.3 million in 2017;

• Carrying value of investment properties sold by €3.7 million in H1-2017 and €6.4 million in 2017;

• The net loss of -€88.0 million following the demerger and classified on the line “Carrying value of
disposed shares” in H1-2018 has been reversed in the pro forma adjustments posted in the unaudited
pro forma consolidated statement of income for the half-year ended June 30, 2018;

• Valuation movements on assets by €1.8 million in H1-2018, €7.4 million in H1-2017 and €20.3 million
in 2017; and

• Income tax expenses by -€7.3 million in H1-2017 and -€10.5 million in 2017.

2. Cost synergies and dissynergies achieved at June 30, 2018 as part of executing the Implementation
Agreement of December 12, 2017

The cost synergies and dissynergies included in the administrative expenses in the pro forma adjustments
are those achieved as at June 30, 2018. They are mainly related to the termination costs of Sydney head office
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Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information (continued)

employees and WFD senior management, the disposal of the corporate aircraft and do not include savings related
to the OneMarket demerger, as described in Note 1. They have been included in the pro forma adjustments as if
they had occurred on January 1, 2017.

The net amount of cost synergies and dissynergies included in the pro forma adjustments in the line
administrative expenses is €26.7 million in H1-2018, €25.6 million in H1-2017 and €50.3 million in 2017. The
annual run rate synergies as at June 30, 2018 amount to €73.6 million, as described in Note 1, including the
impact of the OneMarket demerger1.

The underlying tax effect has been calculated according to the country of realisation and included in the pro
forma adjustments for -€2.4 million in H1-2018, -€2.2 million in H1-2017 and -€4.2 million in 2017.

3. Acquisition and related costs

Acquisition and related costs have been cancelled in H1-2018 for €284.8 million. An amount of -€272.9
million2 was adjusted as incurred on January 1, 2017 into H1-2017 and -€204.9 million for the full year 2017 (as
-€68.0 million has been incurred in H2-2017).

The amortisation in employee share plan benefit accounted for in 2017 and until the Implementation Date
was also included in the “Acquisition and related costs” in the H1-2017 and 2017 pro forma statements of
income for an amount of -€25.4 million.

The total Westfield acquisition and related costs of €298.3 million were reversed in the “Non-continuing
impact” column in the pro forma statements of income for H1-2017 and full year 2017.

4. Financial expenses and fair value adjustment of debt and derivatives

Financial expenses

To finance the URW Transaction, UR has issued four public Euro Medium Term Notes (“EMTN bonds”)
for a total amount of €3,000 million in May 2018.

In addition, the UR Group issued €2.0 billion of hybrid securities on April 16, 2018. These hybrid securities
are deeply subordinated perpetual instruments with a coupon deferral option, and are accounted for as equity
under IFRS.

The financing costs on the senior bonds net of the related hedging have been calculated as if the URW
Transaction has occurred on January 1, 2017, and the corresponding difference resulted in an increase of
financing costs in H1-2018 of -€1.9 million, H1-2017 of -€1.0 million and 2017 of -€1.9 million.

Debt amortisation & cancellation of amortisation of borrowing costs

The amortisation of the fair value of the WFD existing debt at the acquisition date was reflected from
January 1, 2017, and amounted to -€1.5 million in H1-2018, -€1.7 million in H1-2017 and -€3.8 million in 2017,
on the line “Fair value adjustments of derivatives and debt” of the pro forma adjustments.

1 Based on 2017 expenses charged to WFD’s 2017 income statement and do not include OneMarket expenses
capitalised.

2 This amount does not include the financial advisory and legal fees paid by WFD, as they were not incurred
by the acquirer.

66



Notes to the Unaudited Pro Forma Condensed Consolidated Financial Information (continued)

The discount effect of the amortised cost method has been reversed, as a consequence of the valuation at fair
value of the debt, on the line “Net financing costs” of the pro forma adjustments. The impact of this reversal
amounted to €5.8 million in H1-2018, €8.7 million in H1-2017 and €17.7 million in 2017.

Capitalised financial expenses

The capitalised financial expenses of WFD have been recomputed for H1-2018, H1-2017, and full year
2017 and using the UR accounting policies. The difference between both calculations was reflected accordingly
in the line “Net financing costs” of pro forma adjustments for -€6.7 million in H1-2018, -€27.3 million in H1-
2017 and -€41.0 million in 2017.

Compound option and cash-settled equity swap

The cost related to the compound option implemented by UR at the announcement date to cover the €/US$
foreign exchange risk of the URW Transaction, has been considered to be incurred as at January 1, 2017.
Consequently, the mark-to-market of the instrument was adjusted on the line “Fair value adjustments of
derivatives and debt” of the pro forma adjustments for €11.7 million in H1-2018, -€47.4 million in H1-2017 and -
€11.7 million in 2017.

The change in the fair value of the cash-settled equity swap representing a 4.90% economic interest in
Westfield Securities owned by UR was reversed on the line “Fair value adjustments of derivatives and debt” of
the pro forma adjustments for €40.2 million in H1-2018, €55.5 million in H1-2017 and -€37.1 million in 2017.
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SELECTED CONSOLIDATED FINANCIAL DATA OF THE URW GROUP AND THE UR GROUP

The selected consolidated financial data of the URW Group and the UR Group has been derived from their
consolidated financial statements included elsewhere in this offering memorandum. See “Financial Information
Presentation — The URW Group and the UR Group” for a discussion of the basis of preparation of such
financial statements.

The URW Group Half Year Financial Statements and the UR Group Annual Financial Statements have been
prepared in accordance with the recognition and measurement principles of IFRS (as applicable in the EU),
which differ from US GAAP. You should read the following financial information together with the information
in “Financial Information Presentation,” “Operating and Financial Review of the URW Group and the UR
Group,” “Risk Factors,” and the URW Group’s and the UR Group’s consolidated financial statements and related
notes included elsewhere in this offering memorandum.

The URW Group Half Year Financial Statements consolidate one month of Westfield Corporation’s
operations (from June 1, 2018 to June 30, 2018) and the comparative financial information of the UR Group for
the six months ended June 30, 2017 does not include any income statement and cash flow data of Westfield
Corporation. Similarly, the UR Group Annual Financial Statements do not include balance sheet, income
statement and cash flow data of Westfield Corporation.

Our historical results are not necessarily indicative of future results, and the results for any interim period
are not necessarily indicative of the results that may be expected for a full fiscal year. The following financial
information for URW and UR is presented in euros, which is URW’s reporting currency.

The UR Group Annual Financial Statements have been jointly audited by Deloitte & Associés and Ernst &
Young Audit, and their audit reports thereon are included in this offering memorandum. The unaudited URW
Group Half Year Financial Statements have been prepared in accordance with IAS 34 “Interim Financial
Reporting” and were jointly reviewed by Deloitte & Associés and Ernst & Young Audit, statutory auditors of the
URW Group, as stated in their statutory auditors’ review report included in this offering memorandum.

Table 1.0 below presents summary comprehensive income statement data of the URW Group for the six
months ended June 30, 2018 and of the UR Group for the six months ended June 30, 2017 and for the years
ended December 31, 2017, 2016 and 2015.

Table 1.0
Statement of Comprehensive Income
(in millions)

Half Year Financial
Statements

Annual
Financial Statements

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Gross rental income . . . . . . . . . . . . . . . . . . . . . . . . . . . € 989.4 € 908.2 €1,822.3 €1,770.3 €1,685.0
Ground rents paid . . . . . . . . . . . . . . . . . . . . . . . . . (14.7) (9.3) (18.1) (17.4) (17.5)
Net service charge expenses . . . . . . . . . . . . . . . . . (10.9) (11.9) (22.8) (29.2) (29.1)
Property operating expenses . . . . . . . . . . . . . . . . . (103.2) (92.7) (198.7) (195.2) (185.6)

Operating expenses and net service charges . . . . . . . . . (128.8) (113.9) (239.6) (241.8) (232.2)

Net rental income 860.6 794.3 1,582.6 1,528.5 1,452.8
Property development and project management

revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.8 — — — —
Property development and project management

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (68.7) — — — —

Net property development and project
management income . . . . . . . . . . . . . . . . . . . . . . . . 5.1 — — — —
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Table 1.0
Statement of Comprehensive Income
(in millions)

Half Year Financial
Statements

Annual
Financial Statements

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Property services and other activities revenue . . . . . . . € 134.0 € 124.5 € 256.1 € 261.3 € 293.4
Property services and other activities expenses . . . . . . (85.9) (85.1) (176.3) (175.1) (219.7)

Net property services and other activities
income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 48.1 39.4 79.8 86.2 73.7

Share of the result of companies accounted for using
the equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . 66.8 37.1 91.6 (13.3) 243.3

Income on financial assets . . . . . . . . . . . . . . . . . . . . . . 13.9 13.2 27.0 18.3 22.1

Contribution of companies accounted for using the
equity method . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 80.7 50.2 118.6 5.0 265.4

Corporate expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . (61.5) (54.5) (117.3) (116.8) (104.0)
Development expenses . . . . . . . . . . . . . . . . . . . . . . . . . (0.2) 0.9 (3.6) (5.9) (4.5)
Depreciation of other tangible assets . . . . . . . . . . . . . . (1.0) (1.1) (2.2) (2.2) (2.2)

Administrative expenses . . . . . . . . . . . . . . . . . . . . . . . (62.7) (54.7) (123.1) (124.9) (110.7)
Acquisition and related costs . . . . . . . . . . . . . . . . . . . (214.7) — (62.4) (1.3) (1.6)
Proceeds from disposal of investment properties . . . . . 49.8 1.2 592.5 973.9 342.4
Carrying value of investment properties sold . . . . . . . . (51.0) — (518.7) (882.7) (341.0)

Result on disposal of investment properties . . . . . . . (1.2) 1.2 73.8 91.2 1.4
Proceeds from disposal of shares . . . . . . . . . . . . . . . . . — — 27.3 25.9 114.4
Carrying value of disposed shares . . . . . . . . . . . . . . . . — — (27.3) (20.9) (100.7)

Result on disposal of shares . . . . . . . . . . . . . . . . . . . . — — — 5.0 13.7
Valuation gains on assets . . . . . . . . . . . . . . . . . . . . . . . 590.5 1,249.0 1,770.0 2,244.0 2,137.4
Valuation losses on assets . . . . . . . . . . . . . . . . . . . . . . . (255.1) (175.8) (405.6) (238.2) (318.6)

Valuation movements on assets 335.4 1,073.2 1,364.4 2,005.8 1,818.8
Impairment of goodwill/Negative goodwill . . . . . . . . (0.7) — (9.2) — —

NET OPERATING RESULTS . . . . . . . . . . . . . . . . . 1,050.6 1,903.7 3,024.6 3,595.5 3,513.5
Results from non-consolidated companies . . . . . . . . . . 0.2 0.9 0.9 0.4 —

Financial income . . . . . . . . . . . . . . . . . . . . . . . . . . 64.8 57.9 119.5 88.8 86.3
Financial expenses . . . . . . . . . . . . . . . . . . . . . . . . (185.7) (170.0) (347.5) (343.7) (358.8)

Net financing costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . (120.9) (112.1) (228.0) (254.9) (299.5)
Fair value adjustment of net share settled bonds

convertible into new and/or existing shares
(ORNANE) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.9 23.5 21.1 37.0 (183.4)

Fair value adjustments of derivatives and debt . . . . . . . (129.3) (44.4) (21.9) (277.4) (178.7)

RESULTS BEFORE TAX . . . . . . . . . . . . . . . . . . . . . 829.5 1,771.6 2,796.7 3,100.6 2,921.6

Income tax expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . (77.6) (27.0) (74.2) (283.2) (288.3)

NET RESULT FOR THE PERIOD . . . . . . . . . . . . . 751.9 1,744.6 2,722.5 2,817.4 2,633.3

Net result for the period attributable to:
The holders of the Stapled Shares(2) . . . . . . . . . . 642.6 1,462.6 2,439.5 2,409.0 2,334.0
External non-controlling interests . . . . . . . . . . . . . 109.3 282.0 283.0 408.4 299.3

Net result for the period . . . . . . . . . . . . . . . . . . . . . . . 751.9 1,744.6 2,722.5 2,817.4 2,633.3
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Table 1.0
Statement of Comprehensive Income
(in millions)

Half Year Financial
Statements

Annual
Financial Statements

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Net result for the period attributable to:
Unibail-Rodamco SE members . . . . . . . . . . . . . . . € 658.4 €1,462.6 €2,439.5 €2,409.0 €2,334.0
WFD Unibail-Rodamco N.V. members . . . . . . . . (15.8) — — — —

Net result for the period attributable to the holders
of the Stapled Shares (2) . . . . . . . . . . . . . . . . . . . . . 642.6 1,462.6 2,439.5 2,409.0 2,334.0

NET RESULT FOR THE PERIOD 751.9 1,744.6 2,722.5 2,817.4 2,633.3
Foreign currency differences on translation of

financial statements of subsidiaries and net
investments in these subsidiaries . . . . . . . . . . . . . . . (72.7) 24.8 (16.9) (130.0) 6.5

Cash flow hedge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — 0.7 1.3
Revaluation of shares available for sale . . . . . . . . . . . . — — — (0.4) —

Other comprehensive income that may be
subsequently recycled to profit or loss . . . . . . . . . (72.7) 24.8 (16.9) (129.7) 7.8

Employee benefits – will not be reclassified into profit
or loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 0.2 — 14.8

Fair value of financial assets . . . . . . . . . . . . . . . . . . . . . (7.2) — — — —

Other comprehensive income not subsequently
recyclable to profit or loss . . . . . . . . . . . . . . . . . . . (7.2) — 0.2 — 14.8

OTHER COMPREHENSIVE INCOME . . . . . . . . . (79.9) 24.8 (16.7) (129.7) 22.6

NET COMPREHENSIVE INCOME . . . . . . . . . . . . 672.0 1,769.4 2,705.8 2,687.7 2,655.9

External non-controlling interests . . . . . . . . . . . . . 109.4 282.0 283.1 408.4 299.3

NET COMPREHENSIVE INCOME (HOLDERS
OF THE STAPLED SHARES) . . . . . . . . . . . . . . . 562.6 1,487.4 2,422.7 2,279.3 2,356.6

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

(2) For periods other than the six months ended June 30, 2018, Net results for the period (Owners of the parent).
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Table 1.1 below shows the URW Group’s gross rental income by segment for the six months ended June 30,
2018 (which includes WFD gross rental income for the period from June 1, 2018 to June 30, 2018) and the UR
Group’s gross rental income by segment for the six months ended June 30, 2017 and for the years ended
December 31, 2017, 2016 and 2015.

Table 1.1
Actual Net Rental Income (in millions)

URW Group
Six Months

Ended June 30,
2018 (1)

UR Group
Six Months

Ended June 30,
2017

UR Group
Year Ended December 31,

2017 2016 2015

Net Rental Income
— Shopping Centres:

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €320.9 €303.2 € 609.8 € 580.5 € 549.1
United States (1) . . . . . . . . . . . . . . . . . . . . . 19.9 — — — —
Central Europe . . . . . . . . . . . . . . . . . . . . . . 104.2 83.5 172.4 156.2 148.2
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.7 79.5 161.0 146.0 147.5
United Kingdom (1) . . . . . . . . . . . . . . . . . . 7.4 — — — —
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.3 75.2 145.8 139.9 106.1
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.0 52.1 103.2 98.6 92.1
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.3 47.1 92.6 89.9 67.1
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . 29.5 29.4 61.7 61.5 67.0

Total Shopping Centres . . . . . . . . . . . . . . . . 738.0 670.0 1,346.4 1,272.6 1,177.0
— Offices

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63.8 60.7 123.6 135.7 151.4
Other Countries . . . . . . . . . . . . . . . . . . . . . . 8.9 8.9 17.2 17.6 19.0

Total Offices . . . . . . . . . . . . . . . . . . . . . . . . 72.8 69.6 140.8 153.3 170.4
— Conventions & Exhibitions . . . . . . . . . . . . . . 49.8 54.7 95.5 102.6 105.4

860.6 794.3 1,582.6 1,528.5 1,452.8

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

71



Table 2.0 sets out a reconciliation of recurring earnings of the URW Group to the earnings per IFRS income
statement for the six months ended June 30, 2018 and of recurring earnings of the UR Group to the earnings per
IFRS income statement for the six months ended June 30, 2017 and for the years ended December 31, 2017,
2016 and 2015. The URW Group and the UR Group use the EPRA definition of recurring earnings, which is
defined as recurring earnings from core operational activities. We exclude from recurring earnings the following
non-recurring activities (many of which are non-cash items): valuation movements, disposals, mark-to-market
and termination costs of financial instruments, bond tender premiums, impairment of goodwill or recognition of
negative goodwill, amortisation of fair value of assets and liabilities recorded for the purpose of purchase price
allocation, as well as costs directly incurred during a business combination and other non-recurring items.

Table 2.0
EPRA Recurring Earnings Reconciliation
(in millions)

URW Group
Six Months

Ended June 30,
2018 (1)

UR Group
Six Months

Ended June 30,
2017

UR Group
Year Ended December 31,

2017 2016 2015

Net Result of the period attributable to the
holders of the Stapled Shares . . . . . . . . . . . . . € 642.6 €1,462.6 €2,439.5 €2,409.0 €2,334.0

(i) Changes in value of investment properties,
development properties held for investment
and other interests . . . . . . . . . . . . . . . . . . . . . . 335.4 1,073.2 1,364.4 2,005.8 1,818.8

(ii) Profits or losses on disposal of investment
properties, development properties held for
investment and other interests . . . . . . . . . . . . . (1.2) 1.2 73.8 96.2 84.7

(iii) Profits or losses on sales of trading
properties including impairment charges in
respect of trading properties . . . . . . . . . . . . . . — — — — —

(iv) Tax on profits or losses on disposals . . . . . . — — (12.8) (2.0) (14.9)
(v) Negative goodwill / goodwill impairment . . . (0.7) — (9.2) — —
(vi) Changes in fair value of financial

instruments and associated close-out costs . . . (100.4) (20.9) (0.9) (240.4) (362.1)
(vii) Acquisition costs on share deals and non-

controlling joint venture interests . . . . . . . . . . (214.7) — (62.4) (1.3) (1.6)
(viii) Deferred tax in respect of EPRA

adjustments . . . . . . . . . . . . . . . . . . . . . . . . . . . (77.9) (25.2) (43.7) (270.1) (248.6)
(ix) Adjustments (i) to (viii) above in respect of

joint ventures (unless already included under
proportional consolidation) . . . . . . . . . . . . . . . 6.8 8.3 34.1 (62.4) 177.9

(x) External non-controlling interests in respect
of the above . . . . . . . . . . . . . . . . . . . . . . . . . . . (7.7) (187.9) (106.0) (231.0) (150.6)

EPRA recurring earnings . . . . . . . . . . . . . . . . . 702.9 614.0 1,202.1 1,114.2 1,030.4
Coupons on the hybrid securities . . . . . . . . . . . . (3.8) — — — —

Adjusted recurring earnings . . . . . . . . . . . . . . 699.1 614.0 1,202.1 1,114.2 1,030.4

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.
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Table 3.0 below sets out summary statement of financial position information of the URW Group and the
UR Group, as applicable. The statement of financial position information of the URW Group as of June 30, 2018
has been derived from the URW Group Half Year Financial Statements included elsewhere in this offering
memorandum. The statement of financial position information of the UR Group as of December 31, 2017 and
2016 has been derived from the UR Audited Financial Statements included elsewhere in this offering
memorandum.

Table 3.0
Statement of Financial Position (in millions)

URW Group
As of June
30, 2018

UR Group
As of

December 31,

2017 2016

Non-current assets . . . . . . . . . . . . . . . . . . . . . . . . . . €62,344.6 €41,650.8 €39,509.3
Investment properties . . . . . . . . . . . . . . . . . . . . . . . 47,117.7 38,524.3 36,380.9
Working capital (1) . . . . . . . . . . . . . . . . . . . . . . . . . (1,963.5) (2,106.0) (2,279.6)
Total assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 65,347.1 43,241.0 40,745.0
Total liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 33,798.7 20,547.8 19,725.3
Total shareholders’ equity . . . . . . . . . . . . . . . . . . . . 31,548.4 22,693.2 21,019.7

(1) Current assets less current liabilities.

Table 4.0 below sets out summary cash flow information of the URW Group and the UR Group, as
applicable. The cash flow information of the URW Group for the six months ended June 30, 2018 has been
derived from the URW Group Half Year Financial Statements included elsewhere in this offering memorandum.
The cash flow information of the UR Group for the six months ended June 30, 2017 and for the years ended
December 31, 2017, 2016 and 2015 has been derived from the URW Group Half Year Financial Statements and
the UR Group Annual Financial Statements included elsewhere in this offering memorandum.

Table 4.0
Cash Flow Statement (in millions)

URW Group
Six Months

Ended
June 30,
2018 (1)

UR Group
Six Months

Ended
June 30,

2017

UR Group
Year Ended December 31,

2017 2016 2015

Total cash flow from operating activities (2) . . . . . . € 710.7 € 789.9 € 1,486.5 € 1,558.0 € 1,415.6
Total cash flow from investing activities . . . . . . . . . (4,958.2) (949.4) (1,024.9) (386.9) (521.4)
Total cash flow from financing activities . . . . . . . . 4,279.5 1,135.0 (293.4) (1,083.4) (1,411.9)

(1) Includes one month of Westfield Corporation’s operations (from June 1, 2018 to June 30, 2018). Prior
periods include no contribution from Westfield Corporation.

(2) Excluding the impact of the acquisition costs and change in working capital requirement related to the URW
Transaction, the total cash flow from operating activities would have been +€875.6 million (a
+€85.7 million increase compared to H1-2017).
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SELECTED CONSOLIDATED FINANCIAL DATA OF WESTFIELD CORPORATION

The selected consolidated financial data (included in Table 1.0 below) of Westfield Corporation has been
derived from its consolidated financial statements included elsewhere in this offering memorandum. See
“Financial Information Presentation — Westfield Corporation” for a discussion of the basis of preparation of
such financial statements.

The Westfield Annual Financial Statements have been prepared in accordance with AAS and IFRS as issued
by the IASB, which differ from US GAAP. You should read the following financial information together with
the information in “Financial Information Presentation,” “Operating and Financial Review of Westfield
Corporation,” “Risk Factors,” and Westfield Corporation’s consolidated financial statements and related notes
included elsewhere in this offering memorandum.

The following financial information for Westfield Corporation is presented in US dollars, which was
Westfield Corporation’s reporting currency.

Table 1.0 below presents summary income statement data for Westfield Corporation from the years ended
December 31, 2017, 2016 and 2015.

Table 1.0
Income Statement
(in millions)

Annual
Financial Statements

Year Ended December 31,

2017 2016 2015

Revenue
Property revenue . . . . . . . . . . . . . . . . . . . . . . . US$ 630.1 US$ 512.0 US$ 620.3
Property development and management

revenue . . . . . . . . . . . . . . . . . . . . . . . . . . . . 789.4 610.6 657.1

Total revenue . . . . . . . . . . . . . . . . . . . . . . . . . 1,419.5 1,122.6 1,277.4
Share of after tax profits of equity

accounted entities
Property revenue . . . . . . . . . . . . . . . . . . . . . . . 685.6 675.8 661.7
Property revaluations . . . . . . . . . . . . . . . . . . . 279.2 491.2 426.3
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (229.9) (224.4) (210.0)
Net interest expense . . . . . . . . . . . . . . . . . . . . (62.7) (80.0) (86.5)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . (0.6) (0.5) (0.3)

671.6 862.1 791.2
Expenses
Property expenses, outgoings and other

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (283.1) (223.2) (247.6)
Property development and management

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (651.3) (484.5) (496.1)
Overheads . . . . . . . . . . . . . . . . . . . . . . . . . . . . (119.9) (116.1) (116.8)

(1,054.3) (823.8) (860.5)
Currency gain/(loss) . . . . . . . . . . . . . . . . . . . . (2.2) 8.6 11.4
Gain/(loss) in respect of capital

transactions . . . . . . . . . . . . . . . . . . . . . . . . . (23.6) 1.7 (97.3)
Intangible amortisation and impairment . . . . . (22.9) — —
Property revaluations . . . . . . . . . . . . . . . . . . . 568.2 513.8 205.7

Earnings before interest and tax . . . . . . . . . 1,556.3 1,685.0 1,327.9
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Table 1.0
Income Statement
(in millions)

Annual
Financial Statements

Year Ended December 31,

2017 2016 2015

Interest income . . . . . . . . . . . . . . . . . . . . . . . . US$ 13.2 US$ 18.8 US$ 5.3
Financing costs . . . . . . . . . . . . . . . . . . . . . . . . (136.0) (60.5) (103.0)
Tax (expense)/benefit . . . . . . . . . . . . . . . . . . . 117.7 (277.2) 1,093.3

Profit/(loss) after tax . . . . . . . . . . . . . . . . . . . 1,551.2 1,366.1 2,323.5

Table 2.0 sets out a reconciliation of EBIT of Westfield Corporation to the profit/(loss) after tax for the
years ended December 31, 2017, 2016 and 2015.

Table 2.0
EBIT Reconciliation (in millions)

Year Ended December 31,

2017 2016 2015

Westfield Corporation profit/(loss)
after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 1,551.2 US$ 1,366.1 US$ 2,323.5

Less: Westfield Corporation interest
income . . . . . . . . . . . . . . . . . . . . . . . . . . . . (13.2) (18.8) (5.3)

Add: Westfield Corporation financing
costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 136.0 60.5 103.0

Add: Westfield Corporation tax (credit)/
expense . . . . . . . . . . . . . . . . . . . . . . . . . . . . (117.7) 277.2 (1,093.3)

Westfield Corporation EBIT . . . . . . . . . . . . 1,556.3 1,685.0 1,327.9

Table 2.1 below shows Westfield Corporation’s Property Revenue and Net Property Income on a
proportionate basis for the years ended December 31, 2017, 2016 and 2015.

Table 2.1
Property Revenue and Net Property Income
(in millions)

Year Ended December 31,

2017 2016 2015

Property Revenue
Consolidated . . . . . . . . . . . . . . . . . . . . . . US$ 630.1 US$ 512.0 US$ 620.3
Equity accounted . . . . . . . . . . . . . . . . . . 685.6 675.8 661.7

1,315.7 1,187.8 1,282.0

Net Property Income
Consolidated . . . . . . . . . . . . . . . . . . . . . . 347.0 288.8 372.7
Equity accounted . . . . . . . . . . . . . . . . . . 455.7 451.4 451.7

802.7 740.2 824.4

Flagship and Regional Net Property
Income (1)

Flagship . . . . . . . . . . . . . . . . . . . . . . . . . 615.4 546.7 554.0
Regional and Other Property

Investments . . . . . . . . . . . . . . . . . . . . . 187.3 193.5 270.4

802.7 740.2 824.4

(1) See “Business Description — Properties — Property Portfolio” for details of the properties classified as
Flagship and Regional.
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Table 3.0 below sets out summary balance sheet information of Westfield Corporation derived from the
Westfield Annual Financial Statements included elsewhere in this offering memorandum.

Table 3.0
Balance Sheet (in millions)

Year Ended December 31,

2017 2016 2015

Cash assets . . . . . . . . . . . . . . . . . . . . . . . . . US$ 501.2 US$ 292.1 US$ 1,106.8
Investment properties . . . . . . . . . . . . . . . . . 9,978.3 8,339.8 7,478.0
Working capital (1) . . . . . . . . . . . . . . . . . . (667.0) (1,214.4) (440.5)
Total assets (2) . . . . . . . . . . . . . . . . . . . . . . 21,254.3 18,765.5 17,582.4
Deferred tax liability . . . . . . . . . . . . . . . . . 1,835.8 1,967.2 1,761.3
Total liabilities . . . . . . . . . . . . . . . . . . . . . . 10,375.3 9,155.3 8,282.6

Net assets . . . . . . . . . . . . . . . . . . . . . . . . . . 10,805.5 9,550.0 9,299.8

(1) Current assets excluding cash less current liabilities.
(2) At December 31, 2017, Westfield Corporation had US$6,071.7 million of assets that are either (a) property

interests subject to encumbrances or (b) interests in equity accounted entities that own properties subject to
encumbrances.

Table 4.0 below sets out summary cash flow information of Westfield Corporation. The cash flow
information for the years ended December 31, 2017, 2016 and 2015 has been derived from the Annual Financial
Statements included elsewhere in this offering memorandum.

Table 4.0
Cash Flow Statement (in millions)

Year Ended December 31,

2017 2016 2015

Net cash flow from operating activities . . . . . US$ 703.8 US$ 524.0 US$ 853.6
Net cash flow from investing activities . . . . . (1,109.1) (1,570.8) 354.2
Net cash flow from financing activities . . . . . 598.5 265.8 (407.2)
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OPERATING AND FINANCIAL REVIEW OF THE URW GROUP AND THE UR GROUP

You should read the following operating and financial review together with our consolidated financial
statements and related notes included elsewhere in this offering memorandum. Certain statements in this section
are “forward-looking statements” and are subject to risks and uncertainties, which may cause actual results to
differ materially from those expressed or implied by such forward-looking statements. Please see “Forward-
Looking Statements” and “Risk Factors” for more information.

Overview

Our Business

We are one of the world’s premier global developers and operators of Flagship shopping destinations, with a
proportionate total portfolio valued at approximately €63.7 billion as of June 30, 2018 (€61.3 billion on a
consolidated basis), of which 86% is in retail, 8% is in offices and others, 5% is in Convention and Exhibition
venues and 1% is in services. As at June 30, 2018, we owned and operated 102 shopping centres in 13 countries,
of which 56 are Flagships, located in the most dynamic cities in Europe and the United States. In 2017, on a
combined basis, our shopping centres welcomed over 1.2 billion visits. For the year ended December 31, 2017,
on a pro forma basis, we had proportionate net rental income of €2.3 billion. See “Non-IFRS Financial
Measures” for a description of our data presented on a “proportionate” basis.

We provide a unique platform for retailers and brand events, and offer an exceptional and constantly
renewed experience for customers, and we have the largest development pipeline in the retail industry, at
€12.5 billion.

We are listed on Euronext Amsterdam and Euronext Paris (Euronext ticker: URW). A secondary listing has
also been established in Australia through CDIs. We operate under a “stapled” structure. Unibail-Rodamco and
WFD Unibail-Rodamco each have their own Management Board and Supervisory Board and a common public
investor base. In addition, the Senior Management Team advises the Management Boards of each of Unibail-
Rodamco and WFD Unibail-Rodamco (see “Management — The Senior Management Team”).

As discussed under “Accounting for the URW Transaction,” Unibail-Rodamco was determined to be the
accounting acquirer of Westfield Corporation, in accordance with IFRS 3. As the earnings impact was deemed
immaterial, Westfield Corporation is consolidated from June 1, 2018 rather than from June 7, 2018, the
Implementation Date. Thus, the URW Group Half Year Financial Statements consolidate one month of Westfield
Corporation’s operations and the comparative financial information of the UR Group for the six months ended
June 30, 2017 does not include any income statement and cash flow data of Westfield Corporation. Similarly, the
UR Group Annual Financial Statements do not include balance sheet, income statement and cash flow data of
Westfield Corporation.

Key Components of Our Financial Results and Their Drivers

In this section, we discuss the key components of our revenue and expenses and discuss the internal and
external factors that have affected our historical results.

Rental Income and Operating Expenses and Net Service Charges — We derive the majority of our
revenue from leases with retail tenants at our shopping centres. Property revenue from our shopping centres
includes minimum guaranteed rents, specialty leasing (e.g., cart and kiosk rentals), service charge expense
recoveries and sales based rent (percentage rent based on tenants’ sales volumes). Operating expenses and net
service charges consist of costs in connection with the ownership and operation of shopping centres such as
property rates and taxes, repairs and maintenance, cleaning, security, advertising and promotions, consumer
services, insurance, ground rent, utilities and leasing expenses. A significant portion of these expenses and
outgoings are recovered from our tenants.

77



We also receive property revenue from our offices from rents and similar income (e.g. occupancy
compensation, key money and parking revenues) and have operating expenses and net service charges consisting
of items similar to those incurred for our shopping centres. Gross rental income from our Convention and
Exhibition segment includes turnover generated by the rental of exhibition space and the provision of
unavoidable associated support services to this space.

Key factors that affect the level of property revenue and property expenses and outgoings include: (i) our
ability to negotiate higher minimum guaranteed rents and reimbursements from existing or new tenants; (ii) our
ability to lease our properties at near full or full occupancy; and (iii) our level of acquisitions and dispositions as
well as the level of development and redevelopment of our existing properties, which changes the size and nature
of our property portfolio. We refer to the excess of property revenue over operating expenses and net service
charges as “Net Rental Income” (refer also to “Net Rental Income and Like-for-Like Net Rental Income” under
“— Key Operational Measures” below).

Valuation movements on assets— Our investment properties include freehold and leasehold land,
buildings, leasehold improvements and redevelopment and development projects. In accordance with IFRS (as
applicable in the EU), we carry our property investments on our statement of financial position at their fair
market values.

Since June 30, 2015, three international appraisal firms, Cushman & Wakefield, Jones Lang Lasalle
Incorporated (“JLL”) and PwC, have valued URW’s Continental European retail, office, convention and
exhibition and service portfolios. JLL and Cushman & Wakefield appraise the Continental European retail and
office properties of the URW Group. The valuation process has a centralized approach, intended to ensure that, in
respect of URW Group’s European portfolio, pan-European capital market views are taken into account. UR has
allocated properties across the two appraisers by region for comparison and benchmarking purposes. France,
being the largest region, is assessed by both firms. PwC assesses Convention and Exhibition venues as well as all
of the URW Group’s services activities. Assets are appraised twice a year (in June and December), except service
companies, which are appraised once a year.

Appraisals of WFD’s assets were made as of May 31, 2018, for the purpose of preparing the opening
statement of financial position of URW as of June 30, 2018. The URW Group’s US portfolio, including projects
under development, has been valued by independent appraisers Cushman & Wakefield, Duff & Phelps, Altus and
CBRE. The URW Group’s UK portfolio, including projects under development, has been valued by independent
appraisers Cushman & Wakefield, GVA, Savills and CBRE.

See “— URW Property Portfolio and Net Asset Value as at June 30, 2018” for a description of how our
properties were valued as of June 30, 2018, other than WFD’s assets which were valued at May 31, 2018.

Independent appraisers determine the fair market value of standing assets based on two main methods: the
discounted cash flow (“DCF”) method and/or the yield method. The fair market value of development projects is
assessed through the residual valuation and/or the DCF methodology. Appraisal methods used by appraisers are
compliant with international standards and guidelines as defined by RICS, IVSC and FSIF. Furthermore, the
resulting valuations are cross-checked against the initial yield, value per square meter and the fair market values
established through actual market transactions.

The yield method involves directly capitalising net income based on market yields estimated by appraisers.
This valuation is predominantly used in the United Kingdom.

The DCF method involves calculating the present value of estimated future net cash flows (i.e., property
revenues less property expenses and an assumed end of period sale) over a ten-year period discounted at an
appropriate risk adjusted rate. This is the principal method used to value our properties in the United States and
in Continental Europe.
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In H1-2018, 98% of URW’s portfolio was appraised by independent appraisers (including appraisals made
as at May 31, 2018 for the WFD assets).

Investment Properties Under Construction (“IPUC”) for which a value could be reliably determined are
required to be accounted for at fair value and were assessed by external appraisers. All WFD’s projects under
development were assessed at fair value as at May 31, 2018, as a result of acquisition accounting, and the value
as at June 30, 2018 has been calculated by adding the June 2018 capital expenditures.

Because our investment properties are carried at fair value on our statement of financial position, changes in
the fair market value of our investment properties from period to period may result in significant non-cash gains
or write-downs, resulting in significant periodic fluctuations in our reported income statements.

Property Development and Project Management Revenue and Property Development and Project
Management Costs — Our development and redevelopment program is one of the primary drivers for our long
term earnings growth. We incur costs to develop and manage projects at our properties and earn revenue from
our joint venture partners for property development and project management services we provide at the jointly-
owned and third party properties that we are developing. The key driver for property development and project
management revenue and costs is the level of development activity we undertake at jointly-owned and third party
properties for which we derive income.

Net Property Services and Other Activities Income — We manage certain jointly-owned properties for
which we receive management fees. The income and costs that we record relate to the third parties’ share of the
costs of managing these joint venture properties. These fees are affected by the number of joint venture
properties we hold, the level of development activity with our joint venture partners and the gross income
generated by our properties.

Contribution of companies accounted for using the equity method — A number of our properties are held
in joint ventures with various other institutional investors. Depending on the governance rights such joint venture
parties hold and the percentage of equity ownership URW has in such joint ventures, the results of these joint
ventures may have to be classified as income from companies accounted for using the equity method. This
income is composed of the net income of such joint ventures, including the cost of debt and taxes of such entities.

Property Acquisitions and Divestments — We acquire properties that satisfy our investment criteria, which
are described under “Business Description — Policies and Objectives With Respect to Investments, Financing
and Other Activities,” and divest assets that no longer meet our investment criteria. Acquisitions can take the
form of a direct property acquisition or the acquisition of investment vehicles. The accounting treatment of
acquired properties and the impact of property acquisitions on our financial results are more fully described
below under “— Critical Accounting Policies.”

Interest Including Mark-to-Market — Our interest risk management policy aims to limit the impact of
interest rate fluctuations on our results, while minimizing our overall cost of debt. To achieve those objectives,
we use derivatives, mainly caps and swaps, to hedge our interest rate exposure through a macro hedging policy.
For details of our hedging profile, see “— Financial Resources — Market risk management” below.

We do not enter into derivative financial instruments for speculative purposes and our hedging policies are
approved and monitored by our respective Management Boards. We enter into derivative financial instruments to
achieve economic outcomes in line with our treasury policy. However, accounting standards under IFRS (as
adopted by the EU) include documentation, designation and effectiveness requirements before a derivative
financial instrument can qualify for hedge accounting. The IFRS documentation, designation and effectiveness
requirements cannot be met in all circumstances. As a result, all derivative financial instruments, other than cross
currency swaps that hedge investments in foreign operations, do not qualify for hedge accounting and are
recorded at fair value through the income statement. As a consequence, we may have large movements in interest
expense due to changes in the mark-to-market valuations of our interest rate derivatives.
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Key Operational Measures

We use a number of non-IFRS measures, based upon our methodology, to assess the financial and
operational performance of our properties. The key measures are:

Net Rental Income and Like-for-Like Net Rental Income — Net Rental Income measures the rental
revenue from our properties less the expenses in operating those shopping centres. Like-for-like Net Rental
Income is the equivalent measure excluding properties in the relevant reporting period subject to acquisitions,
divestments, transfers to and from our redevelopment pipeline (extensions, brownfields or redevelopment of an
asset when operations are stopped to enable works), all other changes in the relevant reporting period resulting in
any change to square meters of our properties and currency exchange rate differences in the periods analysed.
Our management uses Like-for-Like Net Rental Income as a measure of the underlying operational performance
of our property assets, without regard to our capital structure, our tax position and the real estate value of our
properties. Net Rental Income is also a key measure used by valuation firms in determining the valuation of our
properties.

Like-for-Like Net Rental Income does not include any results from Westfield Corporation for any period,
including June 1, 2018 to June 30, 2018.

Under IFRS (as adopted by the EU), property investments held in joint venture sub-trusts and associates are
accounted under the equity method (with revenues and expenses and assets and liabilities disclosed on a net
basis). We consolidate investments in subsidiaries and our proportionate interest in direct property investments
(in each case, revenues and expenses and assets and liabilities are disclosed separately).

In addition to presenting Net Rental Income calculated on the foregoing basis, we also discuss Net Rental
Income on a “proportionate” basis. The proportionate basis presents the net income from, and net investment in,
equity accounted properties on a gross basis, whereby the underlying components of our share of net income and
net investment are disclosed separately as if they were our revenues and expenses, and our assets and liabilities.

Our management considers that, given that the assets underlying both the consolidated and the equity
accounted components of the statutory income statement are similar, that most of the properties are under our
management, and that, therefore, the drivers of their results are similar, proportionate financial aggregates, such
as Net Rental Income, provide a useful way to understand the performance of the portfolio as a whole. This is
because the proportionate format aggregates both revenue and expense items across the whole portfolio, rather
than netting the income and expense items for equity accounted properties and only reflecting their performance
as a single item of profit or loss, as IFRS (as adopted by the EU) requires. This allows management to observe
and analyze revenue and expense results and trends on a portfolio-wide basis.

Gross Lettable Area (GLA) — this generally measures the amount of space in our shopping centres and
offices that we can lease to tenants, expressed in square meters. In Europe and the United Kingdom, GLA
includes the space leased, or available for lease, to anchor tenants. In the United States, GLA includes both
spaces available for lease to anchor retailers and anchor-owned GLA because in the United States anchor
retailers typically own their retail space.

Gross Market Value — this corresponds to the estimated amount for which an asset should exchange on the
valuation date between a willing buyer and a willing seller in an arms-length transaction, after proper marketing
and where the parties had each acted knowledgeably, prudently and without compulsion. The Gross Market
Value includes all transaction costs and all transfer taxes (i.e. it corresponds to the price, accrued by the amount
of the transaction costs and transfer taxes).

EPRA Vacancy Rate — this corresponds to URW’s ERV of vacant spaces divided by the ERV of total
space (let plus vacant). The vacancy rate in the United States and United Kingdom is calculated as the ERV of
vacant units over the sum of existing MGR + ERV of vacant units.
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Average Specialty Shop Rent — this measures the average total rent we earn per square foot of space that
we lease to specialty shop retailers (excluding anchor tenants) in our US shopping centres during the period. By
excluding anchor tenants, which typically own their own space in our United States shopping centres, average
specialty shop rent allows for rental income of our shopping centres across different geographic regions in the
United States to be measured on a comparable basis.

Tenant Sales Growth and Specialty Shop Sales Growth — these measure the period-on-period change in
the sales in our shopping centres in Continental Europe and sales of the specialty shops in our shopping centres in
the United States and the United Kingdom, respectively. Because these measure the sales of the retailers, they are
not measures of revenue that we expect to earn, except to the limited extent that certain of our lease agreements
entitle us to a percentage of our tenants’ revenue. However, they are indirect measures of the performance of our
business because higher sales at our shopping centres will generally correlate over time with higher demand for
retail space in the shopping centres, resulting in higher leased rates and/or higher rents.

EPRA Performance Measures and Historical Westfield Non-IFRS Measures — For additional
information regarding EPRA performance measures that we use or the non-IFRS measures that Westfield
historically used, see “— EPRA Performance Measures” and “Operating and Financial Review of Westfield
Corporation — Overview — Key Operational Measures,” respectively.

Synergies

Through June 30, 2018, URW has realised €73.6 million in cost synergies on an annualised basis.

60 Mn

74 Mn

Announced
run-rate 

Achieved
annualized(1)

Closure of Sydney HQ

Apply UR travel policies

Spin-off of One Market

Departure of WFD
Senior Executive Team

(1) As of June 30, 2018. OneMarket synergies based on Pro Forma 2017 statement of income.

Business Review and 2018 Half-Year Results

Accounting Principles and Scope of Consolidation

Accounting principles

The URW Group’s consolidated financial statements as at June 30, 2018 were prepared in accordance with
IFRS (as applicable in the EU) as at such date.

URW has applied for the first time IFRS 9 and IFRS 15, neither of which have a significant impact on the
URW Group’s financial statements as at June 30, 2018.

No other changes were made to the accounting principles with those applied for the preparation of the
financial statements as at December 31, 2017.
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The performance indicators are compliant with the best practices recommendations published by EPRA3.
These are reported in a separate subsection at the end of this section.

Scope of consolidation

The principal change in the scope of consolidation since December 31, 2017, was the acquisition of WFD,
which has been included since June 1, 2018.

Operational reporting

URW operates in nine regions: France, the United States, Central Europe4, Spain, the United Kingdom, the
Nordics, Austria, Germany and the Netherlands. In addition, the URW Group has significant development
projects in two new countries: Italy and Belgium.

As France has substantial activities in all three business lines of the URW Group, this region is itself divided
in three segments: Shopping Centres, Offices and Convention and Exhibition. The other regions operate almost
exclusively in the Shopping Centre segment.

The chart below shows the split of proportionate GMV per region as at June 30, 2018, including assets
accounted for using the equity method.

Proportionate GMV Per Region

US 22% 

The Netherlands 3%

France Retail 26%

UK & Italy 8%

Central Europe 9%

Germany 6%

Nordics 6%

Spain 6%

Austria 4%

  63.7 Bn
France Offices 6%

France C&E 5%

Business Review By Segment

URW has been operating as a stapled group since the completion of the URW Transaction on June 7, 2018.
However, as the earnings impact was deemed immaterial, the results of WFD have been consolidated from
June 1, 2018 rather than from June 7, 2018, so that the opening balance sheet of the URW Group could be
prepared at the beginning of the month. The business review by segment presented below has been prepared on
the basis of UR’s perimeter prior to the URW Transaction. A separate section (“— Westfield Business Review”)
has been added in order to give investors an overview of WFD’s most significant business events during
H1-2018. Unless otherwise indicated, all references in this “Business Review By Segment” are to UR’s
operations on a stand-alone basis for H1-2018.

Shopping Centres

Unless otherwise indicated, all references to footfall, tenant sales, rents, leases signed, vacancy and
occupancy cost ratios relate to the period ended June 30, 2018, and comparisons relate to the same period in the
prior year.

3 EPRA Best Practices Recommendations are available on the EPRA website: www.epra.com.
4 Central Europe includes Ring-Center, accounted for using the equity method.
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Shopping centre activity

Economic environment

In 2017, the European economy grew at its fastest rate in 10 years. It is expected to moderate slightly in
2018, as monetary stimulus is gradually withdrawn and global trade growth is expected to slow, partly in
response to rising trade tensions. GDP growth, both for the European Union and the Eurozone-19, is forecast to
reach +2.1% in 20185, compared to +2.4% in 20176. The weighted average forecast for 2018 GDP growth in UR
regions is +2.3%. Inflation in 2018 is expected to reach +1.9% in the European Union and +1.7% in the
Eurozone-19, an increase of +20 basis points (bps) of each compared to 2017.

Growth is propelled by high levels of confidence, increased support from a synchronised global expansion,
low financing costs, improving private balance sheets and better labour market conditions. The key external risks
to these forecasts relate to trade and other policies of the US administration, retaliatory tariffs and geopolitical
tensions. Within Europe, the principal risks relate to the outcome of the Brexit negotiations, withdrawal of
quantitative easing by the European Central Bank and the prospect of higher interest rates.

Unemployment levels7 as at June 2018 decreased to 6.9% in the European Union (-70 bps compared to June
2017) and 8.3% in the Eurozone-19 (-70 bps compared to June 2017). These are the lowest recorded rates since
May 2008 for the EU and December 2008 for the Eurozone-19.

Employment in 2018 and 2019 should continue to benefit from the on-going economic expansion. Although
unemployment indicators suggest there is still some untapped potential, overall employment growth is expected
to slow due to tightening labour markets in some EU countries and fading of short-term fiscal stimuli in others.

5 Source: European Commission, European Economic Forecast, summer 2018 (released in July 2018).
https://ec.europa.eu/info/publications/economy-finance/european-economic-forecast-spring-2018_en

6 Source: Eurostat, National Accounts Data http://ec.europa.eu/eurostat/web/national-accounts/data/main-tables
7 Source: Eurostat, June 2018 (released on July 31, 2018).

http://ec.europa.eu/eurostat/documents/2995521/9105174/3-31072018-AP-EN/a942605d-7a19-4c0a-8616-c5805a826798
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GDP

2017 Unemployment

Region / Country 2018 Forecast Actual June 2018

(p=provisional)

European Union (EU-28) . . . . . . . . . . . . . . 2.1% 2.4% 6.9%
Eurozone-19 . . . . . . . . . . . . . . . . . . . . . . . . . 2.1% 2.4% 8.3%
France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.7% 2.2%p 9.2%
Czech Republic . . . . . . . . . . . . . . . . . . . . . . . 3.0% 4.3% 2.4%
Poland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.6% 4.6% 3.7%
Slovakia . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.0% 3.4% 6.9%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8% 3.1%p 15.2%
Sweden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.4% 2.3% 6.3%
Finland . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8% 2.8% 7.6%
Denmark . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.6% 2.3% 5.0%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8% 3.0% 4.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9% 2.2% 3.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8% 2.9%p 3.9%

Source: European Economic Forecast, summer 2018
Eurostat, National Accounts Data

Footfall8

The number of visits to UR’s shopping centres was up by +1.9% or +2.0% excluding the Spanish retail
assets sold in July 2018.

In France, footfall grew by +3.7%, outperforming the French national footfall index9 by +495 bps.

Footfall growth in the Nordics (+3.3%) and Central Europe (+3.3%) was partly offset by a drop in Germany
(-1.3%), the Netherlands (-1.0%), Spain (-0.6%) and Austria (-0.1%).

8 Footfall data include shopping centres accounted for using the equity method (Rosny 2, CentrO, Paunsdorf
and Metropole Zlicin), but not Jumbo and Zlote Tarasy as they are not managed by UR. Footfall in UR’s
shopping centres in operation, including extensions of existing assets, but excluding deliveries of new
brownfield projects, newly acquired assets and assets under heavy refurbishment. For the H1-2018 reporting
period, shopping centres excluded due to delivery or ongoing works were Galerie Gaité, Les Boutiques du
Palais, La Part-Dieu, Glòries, Wroclavia, CH Ursynow, Mall of The Netherlands, Pasing Arcaden and
Gropius Passagen.

9 Reference is the CNCC index.
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Tenant sales10

UR’s tenant sales increased by +2.6% and by +3.2% for Flagship centres, outperforming the aggregate
national sales index11 by +131 bps and +196 bps, respectively.

Region

Tenant Sales
Growth (%)
(June 2018)

Performance
versus National

Sales Index (bps)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +3.3 +337
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . +8.7 +515
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +2.1 +62
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -0.8 -325
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -1.7 -359
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +0.2 -128

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +2.6 +131

• In France, tenant sales increased by +3.3%, outperforming the Institut Français du Libre Service
(“IFLS”) index by +337 bps and the Conseil National des Centres Commerciaux (“CNCC”) index by
+477 bps. The main contributors to sales growth were Carré Sénart (+36.7%), Forum des Halles
(+16.3%) and Aéroville (+3.2%). These were partially offset by Rosny 2 (-1.5%) and Les Quatre
Temps (-0.6%) which were impacted by major transport strikes (36 days in Q2-2018);

• In Central Europe, tenant sales increased by +8.7%, primarily due to Centrum Chodov (+48.5%) and
Wilenska (+5.7%). The introduction of the partial Sunday trading ban in Poland in March 2018 has so
far had only a limited impact on UR’s prime assets in Warsaw (Arkadia (+2.2%) and Galeria Mokotow
(+0.9%));

• Spanish tenant sales grew by +2.1% compared to the national sales index at +1.5%. Strong sales
increases in La Vaguada (+11.3%) and Bonaire (+5.1%) were partially offset by Parquesur (+0.5%), La
Maquinista (stable) and Splau (-1.0%);

• In the Nordics, tenant sales (-0.8%, or +1.7% excluding Tesla) were impacted by the delivery issues
experienced by Tesla, which affected the sales in Mall of Scandinavia and Täby Centrum;

• In Austria, tenant sales (-1.7%) were impacted by the bankruptcy of a major retailer;

• In Germany, tenant sales grew by +0.2%. Strong growth in Paunsdorf Center (+2.9%) and CentrO
(+1.7%) was partially offset by Pasing Arcaden (-2.1%) and Ruhr Park (-0.2%).

In terms of sectors, sport (+11.4%), food (+9.9%), dining (+6.2%) and health & beauty (+5.2%) posted the
highest sales increases, illustrating the importance of UR’s approach to offering visitors a differentiated
experience while providing a strong convenience offer at the same time. Sales of fashion apparel, the sector with

10 Tenant sales data include shopping centres accounted for using the equity method (Rosny 2, CentrO,
Paunsdorf and Metropole Zlicin), but not Jumbo and Zlote Tarasy as they are not managed by UR. For
H1-2018 reporting period, shopping centres excluded due to delivery or ongoing works were Galerie Gaité,
Les Boutiques du Palais, La Part-Dieu, Glòries, Wroclavia, CH Ursynow and Gropius Passagen. Primark
sales are based on estimates.

11 Based on latest national indices available (year-on-year evolution) as at June 2018: France: IFLS-excluding
food; Spain: Instituto Nacional de Estadistica; Central Europe: Česky statisticky urad (Czech Republic),
Polska Rada Centrow Handlowych (Poland) (as at May 2018), Eurostat (Slovakia); Austria: Eurostat; the
Nordics: HUI Research (Sweden), Danmarks Statistik (Denmark); Germany: Destatis-Genesis, excluding
online only operators and fuel sales (Federal Statistical Office). Including online only sales for France,
Spain, Austria, the Czech Republic and Slovakia and excluding online only sales for Germany, the Nordics
and Poland.
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the most GLA within UR (32.1% as at June 30, 2018), were stable at +0.5%, affected by the negative
performance of certain retailers. Sales declined in department stores & luxury (-3.6%) and bags, footwear &
accessories (-1.0%).

UR’s top ten tenants as a percentage of total retail rents for the six months ended June 30, 2018

% of total rents
Largest tenant

15.6%
4.9%

Inditex
H&M
Mango
Fnac Darty
Printemps
Vivarte
Sephora
Foot Locker Inc.
Deichmann
Media Markt / Saturn

Leasing

UR signed 641 deals (755 in H1-2017), reflecting longer discussions with tenants, with a Minimum
Guaranteed Rent uplift of +10.6% (+14.4% in UR’s Flagship12 assets and +13.5% in H1-2017). Excluding the
Spanish assets sold in July 2018, the MGR uplift would have been +11.0% for UR.

The rotation rate amounted to 5.9% in H1-2018, in line with UR’s objective of at least 10% in every
shopping centre every year.

With a strategy based on differentiation and exclusive retail destinations, UR’s leasing teams signed 95
leases13 with IPRs (vs. 8614 in H1-2017). The share of the IPRs in UR’s rotation reached 15.3%.

Many IPRs have chosen to enter new European markets with stores located in UR’s shopping centres in
H1-2018, including:

• Hugo Boss opening its first Hugo store in Sweden (Mall of Scandinavia);

• Boggi in France (Parly 2) and Germany (Pasing Arcaden);

• Daniel Wellington in Austria (Donau Zentrum) and Germany (CentrO);

• Snipes in France (Rosny 2);

• Gant in Austria (Donau Zentrum);

• Armani Exchange in Poland (Galeria Mokotow).

12 The Flagship assets historically owned by the UR Group are: Les Quatre Temps, Aéroville, Parly 2, Vélizy
2, Carré Sénart, Rosny 2, Le Forum des Halles, Carrousel du Louvre, CNIT, Confluence, La Part-Dieu,
Villeneuve 2, Euralille, Polygone Riviera, La Vaguada, Parquesur, Bonaire, Splau, La Maquinista, Glòries,
Donau Zentrum, Shopping City Süd, Centrum Cerny Most, Centrum Chodov, Wroclavia, Galeria Mokotow,
Zlote Tarasy, Arkadia, Aupark, Jumbo, Fisketorvet, Mall of Scandinavia, Täby Centrum, Stadshart
Amstelveen, Leidsenhage, Ruhr Park, Gropius Passagen, CentrO and Pasing Arcaden.

13 Excluding development pipeline.
14 111 deals signed in total in H1-2017, including 25 deals for pipeline.
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In addition, UR’s portfolio has been a platform for IPRs to open their first store in a shopping centre in a
country in H1-2018, including:

• Hema in Austria (Shopping City Süd);

• Scalpers in the Netherlands (Stadshart Amstelveen);

• Monki in Austria (Donau Zentrum);

• Scotch & Soda in Sweden (Täby Centrum).

Finally, UR continued to strengthen its partnerships by accelerating the expansion of IPRs in H1-2018, such
as Lovisa and Calvin Klein Jeans with four new store openings each, and Flying Tiger and Snipes with three
stores each.

Brand event activities

Specialty leasing revenues amounted to €12.7 million (+6.1%) in H1-2018, mainly due to a good
performance in Central Europe and France.

The specialty leasing teams implemented roadshow events combined with marketing support from impactful
brands such as Universal. Major promotional campaigns for the Jurassic World: Fallen Kingdom movie took
place in three countries:

• Place du Dôme in Les Quatre Temps was set in the colours of the movie. Visitors had a chance to see a
life-size T-Rex and take 180° photos that were broadcast in real time on the Digital Dream® screens;

• Mitteldom plaza in CentrO was branded with the Jurassic World theme, welcoming a life-size T-Rex
and using the Unexpected Digital Signature;

• Six shopping centres in Spain welcomed the Jurassic World experience, a unique event for VIP
customers involving a virtual reality experience.

Innovation

The deployment of Connect, the smartphone application launched in 2016 to communicate directly with all
employees working in stores in UR’s shopping centres, continued with 45 shopping centres now equipped
(compared to 33 as at December 31, 2017). UR is now focusing on developing additional functionalities within
the app, e.g. new services for tenants’ employees.

UR Link has evolved from a start-up accelerator to an open innovation platform, embracing partnerships not
only with start-ups, but also with large corporates and other players. Its mission remains to source innovative
solutions, test them through a proof of concept and deploy if the results are conclusive. UR Link initiated four
new partnerships in key areas:

• Mobility: with BlaBlaLines, the short-distance car-sharing app of BlaBlaCar, being tested in Rosny 2
and Aéroville;

• Circular economy: with Too Good to Go, a solution to avoid food waste, currently being tested in
Euralille, and with Mutum, a solution where peers can lend objects to each other, soon to be tested in
the “Click & Services’ area of Les Quatre Temps;

• New services: with Neatyy, a marketplace of personal shoppers, now being tested in Parly 2 and
Rosny 2.

In addition:

• UR Link was among the ten co-founders of “La Boussole,” the French leading initiative launched in
April to promote acceleration of start-ups;
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• UR operated a stand at Viva Technology, the European leading event for start-ups and innovators, for
the third consecutive year.

Marketing and digital

UR’s efforts have been focused on pursuing the customer engagement strategy through improved content,
stronger loyalty card enrollment and an active CRM strategy.

On the communication and content side, a deal was signed with the Conde Nast Group, publisher of GQ and
Vogue among others, to provide exclusive and curated content on the latest fashion, beauty, and design trends.
These tailor-made articles will feature on UR’s websites, apps, e-mails and social media channels. This program
will be tested in France in 2018 and rolled-out in other markets if customer engagement figures prove successful.

On the digital side, UR signed up 1.2 million new customers to its loyalty program, doubling H1-2017
enrollments, reaching a total of 5.3 million members. 95% of these new members came through websites and
apps. Strong growth has been achieved through the development of two main channels:

• In-mall Wi-Fi, with ca. 21% of new members (0% in H1-2017), where customers can enjoy a faster
connection and bandwidth when enrolling in the centre loyalty program;

• Digital Media, with over 24% of new members (less than 10% in H1-2017), through improved social
media campaigns.

In H1-2018, the audience on UR’s digital channels increased with:

• 26 million web sessions (22 million in H1-2017);

• 6.5 million app sessions (2.2 million in H1-2017) and 336,000 monthly app users on average (154,000
in H1-2017).

In addition to the growing app audience, UR also recorded strong satisfaction among the app users: a 90%
return rate and a grade of 4.5/5 in the app stores.

UR also reached a new milestone of its “engaging the visitor” strategy, with the goal to better target visitors
by providing them with a personalized content based on their interests and shops visited:

• 39 million visitors interacted with digital touchpoints (websites and apps) over the last 12 months;

• 63 shopping centres have been equipped with the Salesforce CRM solution as at June 30, 2018 (37 as
at December 31, 2017);

• 717 email campaigns launched with 21 million emails sent and an opening rate of 24.1% (vs. 21.9% in
H2-2017 and the retail benchmark of 20%) and a click rate of 4.3% (vs. 3.8% in H2-2017 and the retail
benchmark of 2.5%).
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Net Rental Income

Total consolidated NRI of the shopping centre portfolio amounted to €710.8 million, an increase of +6.1%,
mainly due to a strong like-for-like growth of +4.3% and the positive impact of deliveries in Central Europe,
France and Spain.

Region

Net Rental Income (€ in millions)

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 320.9 303.2 5.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.2 83.5 24.7%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.7 79.5 2.8%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.3 75.2 -2.5%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.0 52.1 3.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.3 47.1 0.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.5 29.4 0.3%

TOTAL NRI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 710.8 670.0 6.1%

The total net change in NRI amounted to +€40.8 million due to:

• +€26.6 million from the delivery of shopping centres or new units, predominantly in Central Europe
(mainly Wroclavia, Centrum Chodov and Arkadia), France (mainly the Carré Sénart and Parly 2
extensions and in Les Quatre Temps) and Spain (Glòries) in H2-2017.

• +€0.5 million from the acquisition of additional units, mainly in France and Spain.

• -€1.3 million due to assets moved to the pipeline, mainly in France and the Nordics, partially offset by
the Netherlands.

• -€3.3 million due to a negative currency translation effect from Swedish krona.

• -€7.9 million due to disposals of assets, mainly in France (the Channel Outlet Stores and L’Usine
Roubaix), the Nordics (Eurostop Arlanda, Arninge Centrum and Eurostop Örebro) and Spain
(Barnasud).

• +€26.2 million of like-for-like growth. This +4.3% like-for-like NRI growth exceeded indexation15 by
+300 bps, at the high end of the UR Group’s objective of like-for-like NRI growth of between 200 and
300 bps above indexation. Excluding the Spanish assets sold in July 2018, the like-for-like NRI grew
by +3.2% in Spain and +4.5% for UR.

Region

Net Rental Income (€ in millions)
Like-for-like

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 271.6 258.0 5.3%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85.7 80.4 6.6%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 78.0 76.9 1.4%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 76.2 71.6 6.5%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53.5 51.8 3.4%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.3 47.1 0.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25.1 25.5 -1.6%

TOTAL NRI Lfl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 637.4 611.2 4.3%

15 Indexation is the annual automatic increase of rents based on either a composite index or the consumer price
index of the particular country in which the asset is located.
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Net Rental Income (H1-2018)
Like-for-like evolution (%)

Region Indexation

Renewals,
relettings

net of
departure Other Total

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1% 1.7% 2.5% 5.3%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.7% 2.6% 2.4% 6.6%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.6% 2.1% -2.2% 1.4%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9% 1.0% 3.6% 6.5%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.7% 1.1% 0.6% 3.4%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1% 0.4% -1.2% 0.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.8% 2.1% -4.4% -1.6%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3% 1.7% 1.3% 4.3%

The +4.3% like-for-like NRI growth (+5.7% for Flagships) reflects indexation of +1.3% (+0.7% in
H1-2017), a good performance in renewals and relettings (+1.7% in H1-2018 vs. +1.9% in H1-2017) and the
positive impact of “Other” (+1.3% in H1-2018 vs. +0.8% in H1-2017). The growth in “Other” was due primarily
to a decrease in doubtful debtors as receivables were collected, particularly in the Nordics, and an increase in
parking income, partially offset by a decrease in SBR. This decrease is mainly due to the Nordics (following very
high SBR in 2017 due to the positive impact of the opening of Mall of Scandinavia) and Spain. In the
Netherlands, the decrease was attributable primarily to the impact of the reversal of a provision in H1-2017.
Across the portfolio, SBR represented 3.0% (€21.6 million) of NRI, vs. 3.7% (€24.7 million) in H1-2017.

Leasing activity in H1-2018

The UR Group signed 641 leases on consolidated standing assets (755 in H1-2017) for €85.5 million of
MGR. The average MGR uplift on renewals and relettings was +10.6% (+13.5% in H1-2017), exceeding the UR
Group’s targets for the period. This uplift in H1-2018 was primarily due to the reversion in France, Germany and
Spain, partially offset by the negative uplift in the Nordics and the Netherlands. The MGR uplift in UR’s
Flagship assets was +14.4% in H1-2018. Excluding the Spanish assets sold in July 2018, the MGR uplift in Spain
would have been +15.8%, and +11.0% for UR.

Lettings / re-lettings / renewals excl. Pipeline (H1-2018)

Number of
leases signed m2

MGR
(€ in

millions)

MGR uplift

Region
€ in

millions %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 188 60,012 33.5 4.3 17.4%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123 30,908 14.1 1.2 10.0%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123 22,416 10.5 1.0 11.4%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99 45,634 14.7 -0.3 -2.6%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45 15,367 6.3 0.6 11.9%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 7,236 4.1 0.5 15.6%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21 6,528 2.4 — -0.1%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 641 188,101 85.5 7.3 10.6%

Lease expiry schedule, Vacancy and Occupancy Cost Ratio

As at June 30, 2018, the total annualised MGR from the UR Group’s shopping centre portfolio increased to
€1,358.0 million (€1,341.2 million as at December 31, 2017).
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The following table shows a breakdown by lease expiry date and at the tenant’s next break option, as of
June 30, 2018:

Retail

Lease expiry schedule

MGR (€ in
millions)
at date of

next
break
option

As a % of
total

MGR (€ in
millions) at
expiry date

As a % of
total

Expired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 30.2 2.2% 30.2 2.2%
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85.4 6.3% 54.8 4.0%
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296.0 21.8% 114.5 8.4%
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 285.4 21.0% 130.6 9.6%
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 239.7 17.7% 121.9 9.0%
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 145.3 10.7% 174.7 12.9%
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90.0 6.6% 140.3 10.3%
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42.6 3.1% 85.8 6.3%
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45.1 3.3% 119.0 8.8%
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21.0 1.5% 88.7 6.5%
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.2 1.2% 94.5 7.0%
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.0 1.0% 50.4 3.7%
Beyond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.0 3.5% 152.6 11.2%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,358.0 100% 1,358.0 100%

The ERV of vacant space in operation on the total portfolio decreased to €36.9 million as at June 30, 2018
(from €37.8 million as at December 31, 2017).

The EPRA vacancy rate decreased to 2.3% as at June 30, 2018 (2.4% as at December 31, 2017). The
decrease is mainly due to the Netherlands, the Nordics (lettings in Täby Centrum, Solna and Nacka) and France
(lettings in Le Forum des Halles, Aéroville and Carré Sénart). The increase of vacancy in Central Europe, Austria
and Germany was due primarily to the eviction of a number of tenants and bankruptcies.

Vacancy
(June 30, 2018) %

December 31,
2017Region €million %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.8 2.6% 2.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.4 0.7% 0.4%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0 0.9% 1.0%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.7 3.6% 4.2%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.2 1.9% 1.0%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.7 3.3% 2.6%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.1 5.6% 6.5%

TOTAL(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 36.9 2.3% 2.4%

(1) Excluding development pipeline.
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The OCR for UR was 15.2% as at June 30, 2018 (15.1% as at December 31, 2017).

OCR

Region H1-2018 2017

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.5% 15.4%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.7% 16.4%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.1% 13.1%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.2% 15.4%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.0% 16.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.6% 13.6%
Netherlands (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.2% 15.1%

(1) Tenant sales not available for the Netherlands.

Average rent/m² and Appraisers’ view on NRI Growth

The table below contains quantitative data used by UR’s appraisers, and disclosed in “— URW Property
Portfolio and Net Asset Value as at June 30, 2018 — Additional Valuation parameters — IFRS 13,” provided
pursuant to IFRS 13.

Shopping Centres -
June 30, 2018

Rent in €

per sqm (a)
CAGR

of NRI (b)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 882 9.1%
Min 160 1.2%
Weighted average 516 4.2%

Central Europe . . . . . . . . . . . . . . . . . . . . .
Max 587 3.0%
Min 210 2.2%
Weighted average 392 2.5%

Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 814 3.8%
Min 122 1.6%
Weighted average 330 3.1%

Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 462 4.9%
Min 191 2.1%
Weighted average 373 3.1%

Germany . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 481 3.7%
Min 244 2.1%
Weighted average 311 3.0%

Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 396 2.9%
Min 375 2.5%
Weighted average 385 2.7%

Netherlands . . . . . . . . . . . . . . . . . . . . . . . .
Max 413 3.7%
Min 172 2.8%
Weighted average 273 3.0%

Unibail-Rodamco . . . . . . . . . . . . . . . . . . .
Max 882 9.1%
Min 122 1.2%
Weighted average 408 3.4%
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(a) Average annual rent (minimum guaranteed rent + sales based rent) per asset per m².
(b) Compounded Annual Growth Rate of Net Rental Income determined by the appraiser (between 6 and

10 years depending on duration of DCF model used).

Offices

Office property market in H1-2018

Unless otherwise indicated, all references to take-up, vacancy, investment transaction, rents and leasing
relate to the six-month period ended June 30, 2018, and comparisons relate to the same period in the prior year.

Take-up

With take-up of 1.3 million16 m² in H1-2018, +23% vs. the 10-year average, demand in the Paris region
remained at its highest level since 2007.

There was a particularly strong increase in transactions over 5,000 m², totaling 519,00017 m² in H1-2018, up
by +18% from H1-2017. Five transactions over 20,000 m² were signed, comprising 207,000 m² in total. The
small and medium-size segment remained strong as well, totaling 756,000 m², an increase of +7% from H1-2017.

Take-up in the Paris Central Business District (CBD) was 221,000 m² in H1-2018, +21% above the 10-year
average. The La Défense market saw a take-up of 73,300 m² (-4%).

Available supply

The available supply in the Paris region declined by -9% from December 2017, to 3.1 million m² at June 30,
2018, of which 15.3% was new or refurbished as new buildings.

The vacancy rate in the Paris region decreased further to 5.7%17 at June 30, 2018 (6.5% as at December 31,
2017).

The differences remain significant between sub-markets, the vacancy rate being around 2.2% in the Paris
CBD and 5.0% in La Défense.

Rental values

Rental values remained at a high level in the Paris Region, especially in the Paris CBD, where prime rents
stood at around €800/m².

In La Défense, prime rents were stable due to the lack of lettings of new or refurbished offices (representing
only 4% of available supply). The highest rent (€530/m²) was recorded in the refurbished Carré Michelet.

The average level of incentives for new office lettings above 1,000 m² in the Greater Paris Region decreased
marginally to 21% (approximately 1% less than in H2-2017).

Investment market

The total volume of transactions in the Paris region was €8.118 billion, up +75%. The volume was driven by
large transactions, with deals above €100 million accounting for 74% of total investments.

16 Source: Immostat.
17 Source: BNP Paribas Real Estate.
18 Source: Cushman & Wakefield and Immostat, Q2-2018.
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Demand remains underpinned by domestic players, mainly investment funds. Paris was the main target of
investors and represented more than half of the transactions.

In the Paris CBD, two transactions over €300 million each (Coeur Marais and Marché Saint-Honoré) were
recorded, confirming the level of prime office yields at 3.00-3.25% in H1-2018. Prime office yields in La
Défense were stable vs. H2-2017 at around 4.00-4.25% in H1-2018 (no prime transactions occurred in La
Défense during H1-2018).

Office division activity in H1-2018

Consolidated NRI amounted to €72.8 million in H1-2018, a +4.6% increase from H1-2017 due primarily to
good leasing activity, partially offset by the impact of disposals made in 2017.

Region

Net Rental Income
(€ in millions)

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 63.8 60.7 5.2%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.1 6.2 -2.2%
Other countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9 2.7 6.6%

TOTAL NRI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72.8 69.6 4.6%

The increase of +€3.2 million breaks down as follows:

• +€1.8 million mainly due to indemnities received from tenants in Le Sextant;

• -€0.2 million due to currency effects in Sweden and other minor effects;

• -€7.0 million mainly due to the disposal of So Ouest Plaza in October 2017 and the Arlanda hotel in the
Nordics in August 2017;

• The like-for-like NRI growth was +€8.6 million (+14.4%) mainly due to good leasing performance,
indemnities received in France and less vacancy costs.

Region

Net Rental Income
(€ in millions) Like-for-like

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58.9 51.6 14.2%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.4 5.5 17.4%
Other countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.7 2.5 11.3%

TOTAL NRI Lfl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68.1 59.5 14.4%

In H1-2018, 18,528 weighted square meters (“wm2”) were leased in standing assets, including 9,808 wm² in
France.

In addition, the lease agreement with Nestlé for the entire 43,293 wm² Shift building was signed.
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The expiry schedule of the leases of the office portfolio (termination option and expiry date) as of June 30,
2018 is shown below:

Office

Lease expiry schedule

MGR (€ in
millions) at
date of next
break option

As a % of
total

MGR (€ in
millions) at
expiry date

As a % of
total

Expired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2 0.7% 1.2 0.7%
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.2 4.3% 5.1 3.0%
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.8 20.8% 21.8 13.0%
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.7 7.6% 5.8 3.5%
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.9 7.1% 4.5 2.7%
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.2 5.5% 6.4 3.8%
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9.7 5.8% 15.8 9.4%
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.1 1.3% 5.1 3.0%
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.3 24.6% 11.9 7.1%
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.0 3.0% 8.7 5.2%
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.0 3.0% 27.0 16.1%
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.4 10.4% 38.3 22.9%
Beyond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.1 6.0% 16.1 9.6%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 167.6 100% 167.6 100%

ERV of vacant office space in operation amounted to €8.2 million as at June 30, 2018, corresponding to a
financial vacancy of 4.6%, stable compared to December 31, 2017, of which €5.4 million or 3.5% (3.3% at
year-end 2017) was in France. The slight increase in France is mainly due to the acquisition of offices in the
Rosny 2 co-ownership and to newly vacant units in Les Villages.

Convention and Exhibition

The activity is exclusively located in France and consists of a real estate venues and services company
(Viparis).

Viparis is owned jointly with the Chamber of Commerce and Industry of Paris Île-de-France (CCIR) and is
fully consolidated by URW.

The Convention and Exhibition business has a seasonal results pattern, with annual, biennial and triennial
shows, and an uneven distribution of shows during the year.

H1-2018 has been characterized by the following shows:

Annual shows:

• The 55th edition of the International Agriculture show (“SIA”) attracted 672,600 visitors, +8.7% vs.
2017;

• The January 2018 edition of Maison & Objet welcomed 89,500 visitors, + 4% vs. January 2017;

• The 3rd edition of Vivatech attracted over 100,000 visitors (+47% vs. 2017) of more than 125
nationalities.

Biennial shows:

• The 26th edition of Eurosatory, the Land and Airland Defence and Security Exhibition, attracted 57,000
visitors. With 1,802 exhibitors, +15% compared to 2016, it maintained its position as the leading
international exhibition in its field.
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Triennial show:

• One of the world’s leading shows, the International Exhibition for Equipment and Techniques for
Construction and Materials Industries (“INTERMAT”) attracted more than 173,000 visitors, including
30% from outside France from 160 countries.

Following the opening of the Paris Convention Centre in H2-2017, several large corporate events took place
during H1-2018, including the Google Cloud Summit, with 2,500 participants, and the International Microsoft
Tech Summit.

In the congresses segment, the Paris Convention Centre hosted the annual EASL (the European Association
for Study of the Liver) congress, which attracted ca. 10,000 delegates and 250 media representatives from all
over the world. The ISMRM (International Society for Magnetic Resonance in Medicine) congress welcomed
7,000 professionals, +20% vs. the 2017 edition in Hawaii.

In total, 407 events were held in Viparis venues during H1-2018, which included 146 shows, 45 congresses
and 216 corporate events.

Viparis’s EBITDA came to €78.5 million in H1-2018, an increase of +€9.6 million (+13.9%) compared to
H1-2016. Adjusted for the impact of the triennial Intermat exhibition, the growth was +2.6%, mainly explained
by the revenue growth in the congress segment (+19.8%).

The second phase (2017-2019) of renovation works on the Porte de Versailles site continued, with the
construction of the new Pavilion 6 and two new hotels (Novotel & Mama Shelter) scheduled to open in H2-2019.

The NRI from hotels amounted to €3.5 million for H1-2018, compared to €7.6 million in H1-2017, mainly
due to the closure in August 2017 of the Pullman Montparnasse hotel for renovation works.

Westfield Business Review

This section provides an overview of the most significant business events for WFD during H1-2018. While
the URW Group’s consolidated accounts reflect WFD’s activity only from June 1, 2018, in this section
references are to events over the entire six-month period ended June 30, 2018, and comparisons relate to the
same period in the prior year.

United States

Economic environment

At a macroeconomic level, key US indicators appear healthy. The economy is expected to grow by an
average of +3.1% (real GDP) in 2018 and 2019 and is likely to see wage growth and higher producer prices,
signaling firming inflation.19 The economy is at or near full employment, thought to be around 4.6% in the
United States.20 The unemployment rate as at July has moved to 3.9% and is expected to remain low through
201921. However, the US 10-year Treasury yield has risen +50 bps in 2018, with the Federal Reserve raising rates
twice and two more increases expected in 2018. In addition, political uncertainty, including potential trade
disruption due to tariffs, could impact the economy and constitutes the key risk to the outlook. Luxury sales were
strong in H1-2018, up +13.1% per square foot (psf) on a rolling 12-month basis and +20.8% for the six months to
June 30.

19 The Conference Board, “The Conference Board Economic Forecast for the U.S. Economy,” July 11, 2018.
20 Congressional Budget Office estimate of long-term NAIRU.
21 The Balance, “US Economic Outlook: For 2018 and Beyond,” July 11, 2018.
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Tenant Sales22

Tenant sales in the US portfolio grew by +2.5%, and +3.6% for the Flagship centres, in H1-2018.23 Specialty
tenant sales psf increased by +4.9%24 to June 30, 2018, on a trailing 12-month basis, of which +5.7% in Flagship
centres. For the six months to June 30, 2018, specialty sales psf showed an improving trend: +7.7% overall, and
+8.4% in Flagships.

Although not yet comparable, the recent deliveries performed strongly, with H1-2018 tenant sales25 growth
of +109% at Westfield Century City, +28% at Westfield UTC and +22% at Westfield World Trade Center.
Despite on-going works, Westfield Valley Fair saw sales growth of +8% in H1-2018.

Leasing activity, Occupancy and Comparable Net Operating Income (NOI)26

WFD signed 341 new leases in H1-2018 (394 in H1-2017), a decrease primarily due to the impact of a high
number of development related signings in H1-2017 (94 in H1-2018 vs. 43 in H1-2018).

Notable retailers to sign a new commitment for stores to open at the URW Group’s centres in the United
States in H1-2018 include:

• Hermès in Westfield UTC;

• Seaquest Interactive Aquariums (a new concept of interactive sea-life immersion) in Westfield Sunrise
and Westfield Trumbull;

• James Perse (designer clothing, bags and furniture) in Westfield UTC;

• 85° C Bakery Café in Westfield Century City, Westfield Fashion Square and Westfield UTC;

• Stance in Westfield Century City and Westfield UTC;

• Sugar Factory (“the most Instagrammed restaurant in America”27) in Westfield Century City;

• The Hampton Social in Westfield Old Orchard;

• Rosa Cha and John John (first US market entry for these lifestyle fashion brands, with 308 stores in
Brazil) in Westfield Century City;

• Ted Baker London and John Varvatos deals in Westfield San Francisco Centre;

• Adidas, for a flagship store at Westfield Century City;

• Warby Parker at Westfield Garden State Plaza.

The average rental spread was +6.9%, of which +7.6%28 for the Flagship assets. The average rent29 for shops
under 20,000 sq. ft (ca. 1,858m2) grew by +4.2% to US$84.91 psf (ca. €781/m2), and by +4.1% for the Flagship
centres to US$105.64 psf (ca. €971/m2).

22 Sales growth and specialty tenant sales growth per square foot is for centres in operation and excludes new
brownfield deliveries, acquired assets and assets under heavy refurbishment (in line with the UR
methodology), such as Westfield Century City, Westfield UTC and Westfield Valley Fair.

23 Sales data is year-to-date through June 2018. Tenant sales data reflects specialties and mini-majors (tenants
>10,000 sq. ft (ca. 929 m2), but not anchors).

24 Calculated on the basis of sales psf for specialty tenants, being stores with <10,000 sq. ft (ca. 929 m2).
25 For mini-majors and specialty tenants.
26 Comparable NOI is based on NOI before management fees, termination/settlement income and straight-line

adjustments, and excluding one-offs. For comparability, recent project deliveries or centres undergoing
significant development works are excluded.

27 Business Insider, October 30, 2017.
28 For the US portfolio, the rental spread reflects the average increase in total rent inclusive of base rent and

common area maintenance charges.
29 Comprising base rent and share of common area maintenance charges.
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As at June 30, occupancy30 stood at 94.3%, a decrease of +140 bps since December 31, 2017. For the
Flagship centres, occupancy was 95.5% (-130 bps).31 Occupancy in the period was particularly impacted by
bankruptcies including of Claire’s, A’Gaci, Charming Charlie and The Walking Company, as well as the closure
of Best Buy and Pirch at Westfield Garden State Plaza. Several department store redevelopments are planned for
2019/2020 to enhance centres which have seen a rise in vacancy, such as Westfield Annapolis, or to further
strengthen high performing assets such as Westfield Garden State Plaza.

Comparable NOI growth in the United States was down -3.0%, of which -2.6% in the Flagship assets. The
decrease was due primarily to the increase in vacancy and the absorption by WFD of the common area
maintenance charge for that vacant space. However, several Flagship centres such as Westfield Century City,
Westfield UTC and Westfield World Trade Center are not included in the comparable NOI. Reflecting the
contribution of these projects, total NOI in the United States was up +6.1% in H1-2018.32

Occupancy costs as a percent of sales for specialty tenants declined by -20 bps in H1-2018 to 14.5% within
the Flagship assets and declined by -30 bps to 13.8%33 in the Regional portfolio, as compared to December 31,
2017.

United Kingdom

Economic environment

The economy continued to show positive growth in H1-2018, albeit more slowly than the prior year. Overall
GDP growth is expected to reach 1.4% in 2018 (1.8% in 2017). The unemployment rate as at June 2018 stands at
its lowest level since 1975 at 4.0%, -0.4% lower than June 2017. The key variable for the forecasts is the
on-going Brexit process. It is unclear under what conditions the United Kingdom will leave the European Union
in March 2019. Political uncertainty also remains elevated.

Footfall

Footfall was up +3.7% in H1-2018, driven by the opening of the extension of Westfield London in
March 2018 (+5.3%), while Westfield Stratford City was also up (+2.8%), largely due to increased traffic to
events at the London Stadium and Queen Elizabeth Olympic Park.

Tenant Sales

Overall tenant sales in the UK centres were down by -0.5% in H1-2018, slightly better than the market,
partly due to Zara closing its store at Westfield Stratford City to create a state-of-the-art flagship store of almost
50,000 sq. ft, integrating a suite of online and digital tools to create a seamless physical and digital experience for
its customers. The VISA UK consumer spending index was down by -0.7% in H1-2018.34 For specialty tenants,
sales psf decreased by -1.8% in H1-2018. Strong growth in jewelry (+7.8%) in H1-2018 was offset by a decline
in general retail (-11.5%) and leisure (-3.1%). While overall sales at Westfield London grew +2.2% in H1-2018,
specialty sales psf fell -3.4% as a result of the opening of the first phase of the new extension in March 2018 with
larger stores. For the trailing 12 months to June 2018, specialty sales psf were up +0.2%.

30 Vacancy based on unleased space on a square foot basis, excluding development space, and including
temporary leasing.

31 Financial vacancy (reflecting the base rent and common area maintenance charge of vacant space as a
percentage of that amount plus the current actual rent and common area charges) at June 30, 2018 was 9.3%
in the Flagship centres and 12.0% in the Regional portfolio.

32 NOI before management fees and excluding one-off items such as termination/settlement income and
straight-line adjustments but inclusive of all centres.

33 Calculated for tenants with <20,000 sq. ft (ca. 1,858 m2) of space. Occupancy cost is based on total rent,
including common area maintenance charges.

34 Based on spending on all Visa debit, credit, prepaid cards. Source: Hammerson HY-2018 results.
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Leasing activity, Occupancy and Comparable NOI

WFD signed 49 leases in H1-2018 (70 in H1-2017), a decrease primarily due to the timing of the leasing
cycle at Westfield Stratford City. In addition, a further 47 development leases were signed in the period in
relation to Westfield London.

The average MGR uplift was +17.0%. The average rent for shops under 20,000 sq. ft (ca. 1,858 m2)
decreased by -0.6%, compared to June 2017, to UK£ 119.25 psf (ca. €1,448/m2), primarily due to the opening of
larger units in the Westfield London extension.

Occupancy stood at 97.7% as at June 30, 2018, a decrease of -70 bps from December 31, 2017, primarily
driven by tenant relocations in Westfield London.35

Comparable NOI in the United Kingdom grew by +6.7% in H1-2018.36

Despite a sizeable number of UK retailers entering into a Company Voluntary Arrangement (CVA)
procedure during H1-2018, only three stores within Westfield London and Westfield Stratford City saw an
impact on rent (UK£ 1.1 million in total, on an annual basis) as a result, with a further nine stores seeing no
impact, out of a total of 790 stores in the two centres.

Occupancy costs as a percent of sales for specialty tenants increased by +160 bps to 20.1% in H1-2018.37

Since the opening of the extension of Westfield London in March 2018, a variety of new premium retailers,
including John Lewis, Primark, Putt-Shack, West Elm, Stradivarius, Ichiba (the largest Japanese food hall in
Europe) and Flying Tiger, have opened stores.

Brand Events and Marketing

Brand event activities

Brand ventures, media and specialty leasing revenues increased by more than 20% in H1-2018, primarily
driven by increased media revenue from the internalisation and roll out of a digital media screen network in 2017
in the United States. In total, the roll-out has now been extended to 17 centres, including 14 out of the 15
Flagships.

Significant events in H1-2018 included:

• Louis Vuitton showcased rare and celebrated objects from the Louis Vuitton archive at Westfield
Century City;

• Kim Kardashian West had her first-ever KKW Beauty pop-up shop at Westfield Century City selling
cosmetics, beauty, and skincare products;

• The new Westfield Square screens at Westfield London were used to promote Samsonite and a launch
campaign for Adidas, among others;

35 Vacancy based on unleased space on a square foot basis, excluding development space. Financial vacancy
(reflecting the base rent of vacant space as a percentage of the ERV) in the United Kingdom was 4% as at
June 30, 2018.

36 Excluding Westfield London, which was impacted by the development project. Comparable NOI is based
on NOI before management fees and excluding one-off items such as termination/settlement income and
straight-line adjustments.

37 Calculated for tenants with <20,000 sq. ft (ca. 1,858 m2) of space. Occupancy costs reflect base rent plus
business rates, service charge costs and insurance costs as a percent of sales.
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• At Westfield Stratford City, the North gallery was transformed into a Samsung Studio;

• The UK centres also hosted The Void, a multi-sensory Star Wars experience.

Marketing and digital

As a result of on-going promotion of centre events and a continuous social media presence, the number of
digital subscribers in H1-2018 rose to 1.5 million in the United States (+49%) and to 1.5 million in the United
Kingdom (+36%). In the United Kingdom, WFD had 50,000 Instagram followers and 2.8 million Wi-Fi users at
June 30, 2018, an increase since H1-2017 of +16.5% and +7.6%, respectively.

Other key marketing highlights for in H1-2018 include:

• Nine awards were received at the 2018 International Council of Shopping Centers (ICSC) leasing
convention, including six gold medals at the MAXI Awards, which recognize innovative shopping
centre events, programmes or technologies;

• At Westfield London, WFD completed a Food / Health & Wellness campaign featuring Joe Wicks and
Miss Piggy, which was activated in the centre through a Joe Wicks pop-up café and health and
wellness classes.

Extension, renovation and brownfield projects

Key projects in H1-2018 included:

• Westfield Century City: Since opening in October 2017, the redeveloped centre is already seeing tenant
sales38 growth of +42% through June 30, 2018 compared to H1-2015 (prior to the project). Key food
destinations, Eataly and Javier’s, are performing very well with Eataly opening their rooftop terrace in
late March 2018. Other key openings included Din Tai Fung (10,800 sq. ft) and St. Marc (8,000 sq. ft),
in March and April 2018, respectively. As a result of the project, space dedicated to fashion has
decreased by -17% at June 30, 2018, while the total space for dining, leisure and health and beauty has
increased by +11%. A total of 26 further stores will open by December 2018, including the 20,000 sq.
ft Anthropologie and a large format H&M store.

• Westfield UTC: The extension project opened in November 2017, and the H1-2018 figures already
show substantial growth with tenant sales39 through June 30, 2018 growing by +26% compared to
H1-2015 (prior to the project). The new Nordstrom has been particularly successful. Future openings
will enhance the food offering, with a new 9,900 sq. ft Din Tai Fung opening in Q3-2018 and the
8,900 sq. ft Javier’s opening in Q4-2018. Overall, the food offering at UTC has expanded from 17% to
25% of total space. In addition, a large format H&M store will also open.

• Westfield Garden State Plaza: a complete large scale renovation project, including upgrade of all IT
and digital infrastructure, will be inaugurated in Q3-2018. The JC Penney department store was
acquired by WFD to be redeveloped to enable the further expansion of offers in the luxury, youth and
fast moving fashion sectors.

• Westfield Valley Fair: Construction is progressing well on the extension and renovation project. The
ShowPlace ICON Theatre is expected to open in Q4-2018, in line with the completion of the extensive
refurbishment of the existing part of the centre. Despite on-going works, the centre continues to
perform well with H1-2018 tenant sales up by +8%. Several key food related signings have been made,
including the 14,500 sq. ft Del Frisco’s Double Eagle Steak House and the 3,000 sq. ft Shake Shack.

• Westfield World Trade Center: New brands opened in the Oculus (Phase 1), including Ugg and Casper,
which are performing well. Planned larger scale events are being developed to activate the Oculus

38 For mini-majors and specialty tenants.
39 For mini-majors and specialty tenants.
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floor, to help drive awareness and dwell time. The delayed opening of the important 1-line connection
to WTC will occur in Q3 2018 further increasing customer flow to important sections of the asset.

• Westfield London: Since the opening of the extension on March 20, 2018, footfall for the centre has
grown +11% compared to the same period in 2017. Overall, 92% of the extension is let. John Lewis is
trading in line with expectations and the 70,000 sq. ft Primark opened as planned at the end of June.
The food and leisure offering has also been enhanced with the opening of Ichiba, the largest Japanese
food hall in Europe, and the new leisure concepts Putt-Shack and All Star Lanes. The extension has
also created a new homeware hub, with new retailers including West Elm, Bo Concept, Raft, DFS,
Heal’s and the soon to open Habitat.

Integration

To manage the integration process, URW has set up an Integration Management Office (“IMO”), led by the
Group Chief Resources Officer and the Group Chief Financial Officer with the support of McKinsey &
Company. The integration is being managed through dedicated workstreams, involving representatives from both
organisations. Before the closing of the URW Transaction, the IMO focused on two main objectives: ensuring
business continuity upon completion of the URW Transaction, and defining the fundamentals of the future
organisation of the URW Group, including governance principles and key decision-making processes. Following
the completion of the URW Transaction, the IMO has deployed dedicated efforts to lead the integration of the US
and the UK businesses with UR, aiming at defining a new operating model based on the strengths of both
organisations, and enabling the synergies and expected benefits of the transaction.

Since the closing of the URW Transaction on June 7, 2018, significant progress has been made to integrate
UR and WFD:

• Nomination of Senior Management Team and corporate roles;

• New governance systems put in place;

• New corporate identity and branding created;

• Organisation and target operating model identified;

• Talent retention plan implemented;

• Cultural diagnostic initiated.

The objectives for H2-2018 are focused on three main areas:

• Operating: establishing the operating management function in the United States and the United
Kingdom, preparing a 5-year business plan for all assets, preparing the roll-out of the Westfield brand
in Continental Europe, integrating digital, brand ventures and international leasing, and reviewing
major developments;

• Capital: an in-depth portfolio review, progress on disposal plans, realising planned synergies, and
active debt management;

• Organisation: integrating IT and other corporate functions, implementing the organisational model, and
the ramp down of the Sydney headquarters.

Comparison of the URW Group for the Six Months Ended June 30, 2018 to the UR Group for the Six Months
Ended June 30, 2017

The results of the URW Group presented below are based on the consolidated statement of comprehensive
income prepared according to IFRS (as applicable in the EU), under which certain property investments held in
joint ventures are accounted for using the equity method. These results include WFD’s results since June 1, 2018.
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Unless otherwise indicated, all references below relate to the period ended June 30, 2018, and comparisons
relate to the same period in the prior year.

Gross Rental Income

The Gross Rental Income (GRI) of URW amounted to €989.4 million in H1-2018 (vs. €908.2 million in
H1-2017), an increase of +8.9%. This growth results mainly from the acquisition of WFD (+€49.1 million,
corresponding to one month of GRI40, which includes the US common area maintenance charges billed to
tenants) and from the growth in the retail segment of UR (+4.3%), due to deliveries and a strong like-for-like
growth, partially offset by the negative impact of disposals.

Region

Gross Rental Income (€ in millions)

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 346.4 336.1 3.1%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 105.1 84.6 24.2%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90.6 87.9 3.1%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77.2 82.9 -6.9%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.9 53.5 4.5%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.3 49.9 0.8%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34.4 33.5 2.6%

Sub-Total UR – Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 759.9 728.4 4.3%
Office UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75.4 73.5 2.5%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99.1 96.2 3.1%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.9 10.1 -41.6%

Sub-Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 940.3 908.2 3.5%
United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.5(1) — —
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.6(1) — —

Sub-Total WFD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49.1 — —

TOTAL URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 989.4 908.2 8.9%

(1) Includes WFD gross rental income for the period from June 1, 2018 to June 30, 2018.

40 As a result of WFD’s joint ventures, a significant portion of its activities are reflected in “Share of the result
of companies accounted for using the equity method.”
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Net Rental Income

The NRI of URW amounted to €860.6 million in H1-2018 (€794.3 million in H1-2017), an increase of
+8.3%. This growth is a result of the growth in the retail segment of UR (+6.1%), due to deliveries and a strong
like-for-like growth, partially offset by the negative impact of disposals, and of the acquisition of WFD
(+€27.3 million, corresponding to one month of NRI).

Region

Net Rental Income (€ in millions)

H1-2018 H1-2017 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 320.9 303.2 5.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 104.2 83.5 24.7%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.7 79.5 2.8%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.3 75.2 -2.5%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 54.0 52.1 3.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.3 47.1 0.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.5 29.4 0.3%

Sub-Total UR – Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 710.8 670.0 6.1%
Office UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72.8 69.6 4.6%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46.3 47.1 -1.7%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5 7.6 -54.1%

Sub-Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 833.4 794.3 4.9%
United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.9(1) — —
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.4(1) — —

Sub-Total WFD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.3 — —

TOTAL URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 860.6 794.3 8.3%

(1) Includes WFD gross rental income for the period from June 1, 2018 to June 30, 2018.

Net property development and project management income was €5.1 million in H1-2018, as a result of
URW’s design, development and construction activity.

Net property services and other activities income from property services companies in France, US, UK,
Spain and Germany was €48.1 million in H1-2018 (€39.4 million in H1-2017), an increase of +€8.7 million
mainly due to the increase in the C&E services activity and the impact of the acquisition of WFD.
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Contribution of companies accounted for using the equity method

The Contribution of companies accounted for using the equity method41 amounted to €80.7 million in
H1-2018 (€50.2 million in H1-2017), an increase of €30.5 million, of which €28.7 million due to the acquisition
of WFD, which operates a significant number of assets through joint ventures. The contribution of these joint
ventures are for the month of June, and do not include valuation movements (following the market valuation of
all of WFD’s assets as at May 31, 2018).

Contribution of companies accounted for using the equity method
(€ in millions)

Region

H1-2018
Recurring
activities

H1-2018
Non-

recurring
activities

H1-2018
Total

H1-2017
Recurring
activities

H1-2017
Non-

recurring
activities

H1-2017
Total Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.1 2.4 6.6 4.0 4.6 8.6 -2.1
Central Europe . . . . . . . . . . . . . . . . . . . . . 26.4 1.9 28.3 22.8 0.3 23.2 5.2
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1 1.0 1.1 0.1 0.1 0.2 0.9
Germany . . . . . . . . . . . . . . . . . . . . . . . . . 14.4 1.5 15.9 14.6 3.5 18.1 -2.2
Netherlands . . . . . . . . . . . . . . . . . . . . . . . — — — — 0.1 0.1 0.1
Sub-Total UR – Retail . . . . . . . . . . . . . . 45.1 6.8 51.9 41.6 8.6 50.1 1.8
Offices UR . . . . . . . . . . . . . . . . . . . . . . . . — — — — — — —
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . 0.1 — 0.1 0.3 -0.2 0.1 n.m
Sub-Total UR . . . . . . . . . . . . . . . . . . . . . 45.2 6.8 52.0 41.9 8.3 50.2 1.8
United States . . . . . . . . . . . . . . . . . . . . . . 23.2 — 23.2 — — — 23.2
United Kingdom . . . . . . . . . . . . . . . . . . . 5.5 — 5.5 — — — 5.5
Sub-Total WFD . . . . . . . . . . . . . . . . . . . 28.7 — 28.7 — — — 28.7
TOTAL URW . . . . . . . . . . . . . . . . . . . . 73.9 6.8 80.7 41.9 8.3 50.2 30.6

Administrative expenses amounted to -€62.7 million in H1-2018 (-€54.7 million in H1-2017), an increase
mainly due to the acquisition of WFD. As a percentage of NRI from shopping centres and offices, administrative
expenses were 7.7% (7.5%).

Acquisition and related costs amounted to -€214.7 million in H1-2018, of which -€105.3 million was
incurred by UR (financial and legal advisory fees, including VAT) and -€108.7 million by WFD (redundancy and
other employee related costs as well as the costs associated with the accelerated vesting of the WFD employee
share plan). In H1-2017, UR and WFD collectively booked as expenses -€68.0 million of WFD related
transaction costs. No acquisition and related costs had been booked in H1-2017 by UR.

In addition, -€80.9 million of financial advisory and legal fees paid by WFD were included in the opening
statement of financial position of WFD as at May 31, 2018.

Lastly, UR paid -€94.7 million to hedge the U.S. dollar cash component of its offer for WFD, of which
-€47.3 million was registered in 2017 in “Fair value adjustments of derivatives and debt” in its 2017 financial
accounts and -€47.4 million was accounted for in the purchase consideration in H1-2018. The fair value gain on
the hedge was +€159.6 million and was accounted for in the purchase consideration in H1-2018. The net gain in
cash resulting from the FX hedge was +€64.9 million.

Consequently, the aggregate amount of expenses in 2017 and H1-2018 associated with the URW
Transaction were -€457.6 million, or -€392.7 million after taking into account the cash gain on the FX hedge.

41 Contribution of companies accounted for using the equity method represents URW’s share of the Net
recurring result for the period of all entities accounted for using the equity method and interests received on
loans granted to companies accounted for using the equity method.
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Result on disposal of investment properties was -€1.2 million in H1-2018 (€1.2 million in H1-2017)
resulting mainly from minor adjustments from previous year disposals.

Valuation movements on assets amounted to +€335.4 million in H1-2018 (+€1,073.2 million in H1-2017)
and break down as follows:

Region

Valuation movements on assets
(€ in millions)

H1-2018 H1-2017 Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 31.5 397.4 -365.8
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 119.0 136.0 -17.0
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22.0 128.0 -106.1
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.3 45.7 -29.4
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.5 22.5 -4.0
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19.3 17.4 1.9
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -43.6 -10.3 -33.2

Sub-Total UR – Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 183.0 736.6 -553.6
Office UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 181.5 246.3 -64.8
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -27.9 91.5 -119.4
Services UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -1.2 -1.2 -0.0

Sub-Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 335.4 1,073.2 -737.9
TOTAL URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 335.4 1,073.2 -737.9

Financing result

Net financing costs (recurring) totalled -€120.9 million in H1-2018 (after deduction of capitalised financial
expenses of €11.0 million allocated to projects under construction) (-€112.1 million in H1-2017). This increase
(€8.8 million) includes -€16.5 million related to the net financing costs of WFD’s debt in June 2018, partially
offset by lower financial expenses42 on UR’s stand-alone perimeter.

The URW Group’s average cost of debt in H1-2018 was 1.5% and includes one month of financial expenses
of WFD as well as the cost of the senior debt issued to finance the acquisition of WFD. URW’s financing policy
is described in the section “— Financial Resources.” On a stand-alone basis, UR’s cost of debt for the period was
1.3%, down from 1.4% from H1-2017.

Non-recurring financial result amounted to -€100.4 million in H1-2018 (-€20.9 million in H1-2017), which
breaks down as follows:

• +€28.9 million mark-to-market of the ORNANE issued in 2014 and 2015;

• -€129.3 million mainly due to the mark-to-market of derivatives, exchange rate losses resulting from
the revaluation of bank accounts and debt issued in foreign currencies, and revaluation of preference
shares. URW recognises the change in value of its derivatives directly in the income statement.

Income tax expenses are due to the URW Group’s activities in countries where specific tax regimes for
property companies do not exist and from activities in France not eligible for the SIIC regime, mainly in the
Convention and Exhibition business. They amounted to -€77.6 million in H1-2018 (-€27.0 million in H1-2017).

Income tax allocated to the recurring net result amounted to +€0.3 million in H1-2018 (-€1.8 million in
H1-2017), largely due to the positive impact of the reversal of a provision related to tax litigation decided in
favour of UR. Non-recurring income tax expenses amounted to -€77.9 million in H1-2018 (-€25.2 million in
H1-2017), an increase mainly due to the positive impact of a decrease of deferred tax liabilities in H1-2017.

42 The coupon on the hybrid securities will be deducted directly from shareholder’s equity.

105



External non-controlling interests amounted to €109.3 million in H1-2018 (€282.0 million in H1-2017). The
recurring external non-controlling interests amounted to €101.6 million in H1-2018 (€94.1 million in H1-2017)
and mainly relate to French shopping centres (€56.4 million, mainly Les Quatre Temps, Parly 2 and Le Forum
des Halles), to the stake of CCIR in Viparis (€25.9 million) and to UR Germany and Ruhr Park (€16.4 million).
The non-recurring non-controlling interests amounted to €7.7 million in H1-2018, down from €187.9 million in
H1-2017, due primarily to lower valuation movements in H1-2018.

Net result for the period attributable to the holders of the Stapled Shares was a profit of €642.6 million for
H1-2018. This figure breaks down as follows:

• €702.9 million of recurring net result in H1-2018 (+14.5% over H1-2017) as a result of strong NRI
growth and the acquisition of WFD;

• -€60.3 million of non-recurring result in H1-2018 (€848.6 million in H1-2017) as a result of lower
valuation movements, acquisition and related costs for the URW Transaction, the mark-to-market of
financial instruments and an increase in non-recurring taxes.

The average number of shares43 and bonds redeemable in shares44 (“ORAs”) outstanding during H1-2018
was 106,268,095, compared to 99,632,796 in H1-2017. The increase is mainly due to the capital increase of
38,319,974 Unibail-Rodamco shares issued for the acquisition of WFD (with an impact of +6,351,377 on the
average number of shares in H1-2018), stock options exercised in 2017 and H1-2018 and the issuance of
performance shares in 2017 and H1-2018.

EPRA Recurring Earnings per Share for H1-2018 came to €6.61 compared to €6.16 for H1-2017,
representing an increase of +7.3%.

Adjusted Recurring Earnings45 per Share for H1-2018 came to €6.58 compared to €6.16 for H1-2017,
representing an increase of +6.8%.

Consolidated statement of cash flows

Unless otherwise indicated, all references below relate to the period ended June 30, 2018, and comparisons
relate to the same period in the prior year.

Cash flow from operating activities

The total cash flow from operating activities was +€710.7 million in H1-2018 (+€789.9 million in H1-2017),
mainly due to the acquisition and other related costs (net negative impact of -€106.0 million principally resulting
from the URW Transaction) and to the change in working capital requirement (net negative impact of
-€57.2 million year-on-year, including -€58.9 million resulting from the URW Transaction).

Excluding the impact of the acquisition costs and change in working capital requirement related to the URW
Transaction, the total cash flow from operations would have been €875.6 million in H1-2018 (a +€85.7 million
increase compared to H1-2017).

43 Until completion of the URW Transaction: UR’s shares; as of completion of the URW Transaction: Stapled
Shares.

44 The ORAs have been accounted for as equity.
45 Under IFRS, the hybrid securities are accounted for as shareholders’ equity. The Adjusted Recurring

Earnings are calculated based on the Recurring net result for the period attributable to the holders of the
Stapled Shares minus the coupon on the hybrid securities (from June 1, 2018).
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Cash flow from investment activities

The cash flow from investment activities increased to -€4,958.2 million in H1-2018 (-€949.4 million in
H1-2017), mainly as a result of the cash component of the acquisition of WFD.

Cash flow from financing activities

The total cash flow from financing activities amounted to +€4,279.5 million in H1-2018 (+€1,135.0 million
in H1-2017), an increase related to the financing of the acquisition of WFD (hybrid securities €1,989.3 million
and €3,000 million of senior debt).

UR Business Review and 2017 Results

Accounting Principles and Scope of Consolidation

Accounting principles

Unibail-Rodamco’s consolidated financial statements as at December 31, 2017 were prepared in accordance
with IFRS (as applicable in the EU) as at such date.

No changes were made to the accounting principles applied for the year ended December 31, 2016.

The performance indicators are compliant with the best practices recommendations published by the
EPRA46. These are reported in a separate subsection at the end of this section.

Scope of consolidation

The principal changes in the scope of consolidation since December 31, 2016 were:

• On October 2, the disposal of the So Ouest Plaza office building;

• On October 23, the creation of a joint venture with Commerz Real pursuant to which the UR Group
acquired 50% of the shopping centre Metropole Zlicin, located in Prague, with a GLA of
approximately 56,000 m2. This asset is accounted for using the equity method;

• On November 8, the disposal of Barnasud;

• On December 22, the disposal of the Channel Outlet Store and L’Usine Roubaix;

• On December 29, the acquisition of a 45% stake in the companies holding the shopping centre
Polygone Riviera. As at December 31, 2017, the UR Group owned a 95% interest in this asset; and

• The disposal of a number of non-core assets in Sweden, including Eurostop Arlanda, Arninge Centrum
and Eurostop Örebro.

As at December 31, 2017, 307 companies were fully consolidated, six companies were consolidated under
“joint operation” (as defined by IFRS 11) and 23 companies were accounted for using the equity method.47

Operational reporting

As of December 31, 2017, the UR Group was operationally organised in seven regions: France, Central
Europe48, Spain, the Nordics, Austria, Germany and the Netherlands.

46 EPRA Best Practices Recommendations are available on the EPRA website: www.epra.com.
47 Mainly the Rosny 2 shopping centre in France, the Zlote Tarasy complex in Poland, the Metropole Zlicin

shopping centre in the Czech Republic and the CentrO, Gropius Passagen, Paunsdorf Center and Ring-
Center shopping centres in Germany.

48 Central Europe includes Ring-Center, accounted for using the equity method.
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As France has substantial activities in all three business-lines of the UR Group, this region is itself divided
in three segments: Shopping Centres, Offices and Convention and Exhibition. The other regions operate almost
exclusively in the Shopping Centre segment.

Business Review By Segment

Shopping Centres

Shopping centre activity in 2017

Footfall49

The number of visits to Unibail-Rodamco’s shopping centres through December 31, 2017, was up by +0.9%
compared to the same period in 2016.

In France, footfall grew by +1.1% through November 30, 2017, outperforming the French national footfall
index50 by +270 bps. Footfall in the UR Group’s Parisian51 shopping centres increased by +1.7% during the same
period.

Footfall growth in Germany (+1.7%), Central Europe (+1.3%), the Nordics (+2.9%) and Austria (+1.7%)
was partly offset by a drop in footfall in Spain (-0.6%), outperforming the Spanish national footfall index by
+30 bps. Footfall in the UR Group’s Dutch shopping centres was almost flat (-0.2%) despite the impact of the
vacancy of certain of the former V&D department stores for most of 2017 following their closure in 201652.

Tenant sales53

Through November 30, 2017, Unibail-Rodamco’s tenant sales in all regions increased by +3.9% compared
to the same period in the prior year, +181 bps better than the aggregate national sales index54. The continuous

49 Footfall data include shopping centres accounted for using the equity method (Rosny 2, CentrO and
Paunsdorf Center) but not Jumbo, Zlote Tarasy and Metropole Zlicin, as they are not managed by the UR
Group. Footfall in Unibail-Rodamco’s shopping centres in portfolio of shopping centres in operation,
including extensions of existing assets, but excluding deliveries of new brownfield projects, newly acquired
assets and assets under heavy refurbishment. For the 2017 reporting period, shopping centres excluded due
to delivery or ongoing works were Carré Sénart and Carré Sénart Shopping Park, Galerie Gaité, Les
Boutiques du Palais, La Part-Dieu, Parly 2, Glòries, Bonaire, Centrum Chodov, Wroclavia, CH Ursynow,
Mall of The Netherlands and Gropius Passagen. Footfall data for Galeria Mokotow, Fisketorvet, Pasing
Arcaden, Höfe am Brühl and Palais Vest are excluded due to footfall counter issues.

50 Reference is the CNCC index.
51 Les Quatre Temps, CNIT, Le Forum des Halles and Carrousel du Louvre.
52 Closing of the V&D department stores in Amstelveen, Zoetermeer and Almere in H1 -2016.
53 Tenant sales data include shopping centres accounted for using the equity method (Rosny 2, CentrO and

Paunsdorf Center) but not Jumbo, Zlote Tarasy and Metropole Zlicin, as they are not managed by the UR
Group. For 2017, shopping centres excluded due to delivery or ongoing works were Carré Sénart and Carré
Sénart Shopping Park, Galerie Gaité, Les Boutiques du Palais, La Part-Dieu, Parly 2, Glòries, Bonaire,
Centrum Chodov, Wroclavia, CH Ursynow and Gropius Passagen. Primark sales are based on estimates.

54 Based on latest national indices available (year-on-year evolution) as at November 2017: France: Institut
Français du Libre Service (IFLS)-excluding food; Spain: Instituto Nacional de Estadistica; Central Europe:
Česky statisticky urad (Czech Republic), Polska Rada Centrow Handlowych (Poland) (as at October 2017),
Eurostat (Slovakia); Austria: Eurostat; the Nordics: HUI Research (Sweden), Danmarks Statistik
(Denmark); Germany: Destatis-Genesis, excluding online only operators and fuel sales (Federal Statistical
Office). Including online only sales for France, Spain, Austria, the Czech Republic and Slovakia and
excluding online only sales for Germany, the Nordics and Poland.
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trend of tenant sales increasing at a higher pace than footfall reflects the steady increase of conversion rates since
201355.

Region

Tenant Sales
Growth (%)

(Through
Nov. 30, 2017)

Performance
versus National

Sales Index
(bps)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +4.6 +413
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . +5.9 +162
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +1.8 -90
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +5.3 +303
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +1.7 -80
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +2.3 -125

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . +3.9 +181

• In France, tenant sales increased by +4.6% through November 2017, outperforming the IFLS index by
+413 bps and the CNCC index by +570 bps. Main contributors to sales growth are Forum des Halles
(+20.4%), Polygone Riviera (+12.1%) and Vélizy 2 (+6.7%). This was partially offset by So Ouest
(-3.3%) and Aéroville (-0.5%), due primarily to the closing of Marks & Spencer in these shopping
centres in September 2017.

• In Central Europe, tenant sales increased by +5.9%, outperforming the national sales index by
+162 bps. All assets delivered positive sales growth.

• Spanish tenant sales growth (+1.8%) was affected by the Catalonian political situation, although sales
in all of the UR Group’s assets in Catalonia remained positive, demonstrating their resilience. Tenant
sales growth in the UR Group’s assets located in the secondary cities were strong, with Vallsur
(+14.5%), Los Arcos (+6.4%), El Faro (+5.1%) and Bahia Sur (+2.3%).

• In the Nordics, overall sales increased by +5.3%, outperforming the national sales index by +303 bps.
The success of Mall of Scandinavia (+14.2%) was a strong driver; however partially at the expense of
sales growth in Solna (-1.8%). Täby Centrum and Nacka Forum recorded positive tenant sales growth
also.

• In Germany, tenant sales grew by +2.3%. Strong tenant sales growth in Ruhr Park (+5.7%), Paunsdorf
Center (+5.4%), Minto (+4.2%), Höfe am Brühl (+4.1%) and Palais Vest (+3.7%) was partially offset
by CentrO (-1.0%), mainly due to re-letting operations (stores closed during their fitting out).

In terms of sectors, sport (+13.4%), dining (+6.4%), health & beauty (+6.1%) and entertainment (+3.2%)
posted the highest sales increases, illustrating the importance of the UR Group’s approach to offering visitors a
differentiating experience. Sales of fashion apparel, the sector with the most GLA (29.2% as at December 31,
2017) within the UR Group, increased by +2.9%. Negative sales growth was recorded in gifts (-1.3%) and
department stores & luxury (-0.7%).

Tenant sales in the UR Group’s shopping centres increased by +3.7% through December 31, 2017,
compared to the same period in 2016.

55 Constant perimeter from 2013 to 2017 (49 shopping centres). Conversion rate: percentage of visitors who
have made at least one purchase in the shopping centre.
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Unibail-Rodamco’s top ten tenants as a percentage of total retail rents for the year ended December 31, 2017

% of total rents 15.5%
Largest tenant 4.7%

Inditex
H&M
Mango
Fnac Darty
Printemps
Vivarte
Sephora
Media Markt / Saturn
Go Sport
UGC

Leasing

In 2017, the UR Group signed 1,350 deals (compared to 1,479 deals in 2016) with a Minimum Guaranteed
Rent uplift of +14.7% (+16.8% in the UR Group’s Flagship56 assets). The rotation rate in 2017 amounted to 11%,
above the UR Group’s target of +10%.

With a strategy based on differentiation and exclusive retail destinations, leasing teams signed 223 leases
with IPRs, an increase of +13.8% compared to the 196 deals signed in 2016. The share of the IPRs in the UR
Group’s rotation reached 16.7% in 2017.

Many IPRs have chosen to enter new European markets with stores located in the UR Group’s shopping
centres including:

• Jo Malone, in the Czech Republic (Centrum Chodov);

• Daniel Wellington, in Poland (Galeria Mokotow) and the Czech Republic (Centrum Chodov);

• Lacoste, in Sweden (Täby Centrum);

• Rituals, in Slovakia (Aupark);

• Bialetti, in Austria (Donau Zentrum);

• Nespresso, first new boutique store concept in Europe in Poland (Galeria Mokotow);

• O’Learys, in the Netherlands (Mall of The Netherlands).

In addition, the UR Group’s portfolio has been a platform for IPRs to open their first store in a shopping
centre in a country, including:

• Uniqlo in Spain (Glòries);

• COS in the Czech Republic (Centrum Chodov);

• NYX in Germany (CentrO);

• Aesop in France (Parly 2);

56 The UR Group’s Flagship assets at December 31, 2017 were: Les Quatre Temps, Aéroville, Parly 2, Vélizy
2, Carré Sénart, Rosny 2, Le Forum des Halles, Carrousel du Louvre, CNIT, Confluence, La Part-Dieu,
Villeneuve 2, Euralille, Polygone Riviera, La Vaguada, Parquesur, Bonaire, Splau, La Maquinista, Glòries,
Donau Zentrum, Shopping City Süd, Centrum Cerny Most, Centrum Chodov, Wroclavia, Galeria Mokotow,
Zlote Tarasy, Arkadia, Aupark, Jumbo, Fisketorvet, Mall of Scandinavia, Täby Centrum, Stadshart
Amstelveen, Leidsenhage, Ruhr Park, Gropius Passagen, CentrO and Pasing Arcaden.
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• Five Guys and Wagamama in Spain (Parquesur);

• Asics in the Netherlands (Mall of The Netherlands);

• Joe & The Juice in the Netherlands (Amstelveen).

Finally, the UR Group continued to strengthen its partnerships by accelerating the expansion of IPRs, such
as Flying Tiger with 14 new store openings, O bag with ten new stores, and L’Occitane, Armani Exchange and
Snipes with seven new stores each.

Brand event activities

Specialty leasing revenues amounted to €25.7 million in 2017, an increase of +13.9% compared to 2016.

The UR Group accelerated the deployment of new spectacular large digital screens throughout Europe,
leading to an increase in advertising revenues by 24.5% (+€1.7 million) compared to 2016.

In 2017, revenues from pop-up stores and roadshows increased by +15.9% (+€1.8 million) compared to
2016, primarily due to several cross-border deals with health & beauty brands such as Solaris and Chanel. The
UR Group also reinforced partnerships through roadshows organised with several electronics brands such as
Samsung and Huawei.

Extension, renovation and brownfield projects

2017 was a very active year with five deliveries (99% let at opening), highlighting yet again the importance
of the UR Group’s development pipeline to fuel NRI growth.

• The grand opening of the fully let Centrum Chodov extension on October 10, 2017 drew more than
70,000 visitors. Following a 3-year construction phase, Centrum Chodov is now the largest shopping
centre in the Czech Republic with 101,600 m2 GLA and 301 units57. The tenant mix includes new
market entries, such as Zara Home, Oysho and Converse. It also hosts the largest and most modern
multiplex in the country, an 18-screen Cinema City with three VIP screens and a 4DX auditorium58. On
November 7, Centrum Chodov received the “Best of Realty 2017” award as the best shopping centre
project from The Association for Real Estate Market Development.

• Wroclavia opened on October 17, 2017 in Wroclaw and has attracted over 3.1 million visits as at
December 31, 2017. The 81,000 m2 mixed-use project (65,000 m2 dedicated to retail) has 177 shops,
restaurants and entertainment units. The tenant mix includes retailers such as Sfera, Blue Frog, La
Mallorquina, Vapiano, Uterqüe and Steve Madden.

• The grand opening of the Carré Sénart extension took place on October 25, 2017. With an extra
31,310 m2 (151,800 m2 in total, including the shopping park), the shopping centre now includes a
Galeries Lafayette department store and 68 new shops, including iconic brands such as Uniqlo, NYX,
Armani Exchange, Superdry, Hema, Rituals, and Sostrene Grene. Since the opening, a +20% increase
in average daily footfall compared to 2016 was recorded. Since late October, Carré Sénart is now open
on Sundays.

• The grand opening of the completely renovated Glòries occurred on November 9, 2017. It hosts
130 shops over 67,000 m2 (+10,501 m2) including a 3,000 m2 Fresh! as well as the first Uniqlo in a
shopping centre in Spain, the newest and largest Mango concept in Spain, the largest H&M in a
shopping centre in Spain and the first H&M Home in Barcelona.

57 Cushman & Wakefield; GLA grading excluding retail parks, self-standing shops with furniture/home/garden
offer even when they are connected and owned by the shopping centre.

58 Cinema technology augmented with environmental effects such as seat motion, wind, rain, lights, and
scents, designed to create a more immersive experience for the viewer.
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• On November 29, 2017, Parly 2 inaugurated the new 3,500 m2 GLA “Pont Neuf” extension which
creates a loop that facilitates the customer journey. It offers 16 new stores including Uniqlo, Armani
Exchange, New Balance, Bensimon, Marlette59, Rituals and Aesop. In addition, Monoprix (extended on
a 6,000 m2 sales surface) and BHV opened completely renewed anchor stores.

Destinations and innovation

The roll-out of destination concepts continued in 2017, including:

• The Dining Experience™: two new projects were opened in October in Poland, in Wroclavia and
Arkadia;

• The Designer Gallery™: a fourth Designer Gallery opened in Centrum Chodov on October 11, 2017;

• The Family Experience: a third Family Experience was launched in Centrum Cerny Most on
October 30, 2017.

The 4 Star label has been awarded to Wroclavia, Parly 2, Bonaire, Centrum Chodov and Glòries this year.
These additions bring to 31 the total number of 4 Star labeled shopping centres in the UR Group.

The deployment of Connect, the smartphone application launched in 2016 to communicate directly with all
employees working in stores in the UR Group’s shopping centres, continued in 2017 with 33 shopping centres
now equipped (compared to six as at December 31, 2016).

The third season of UR Link, the UR Group’s start-up accelerator, was focused around three main themes:
develop more sustainable and social places, create new destinations and services, and better know and engage the
UR Group’s visitors. Selected start-ups included Phenix (waste management in shopping centres), Combo
Solutions (simulating the carbon impact of the construction and operations of new buildings) and Jam
(development of a chatbot to communicate with Millennials in Le Forum des Halles).

Unibail-Rodamco’s efforts to collaborate with start-ups were recognised in 2017: the UR Group was
nominated as one of the three finalists for the prestigious “David avec Goliath” prize, and selected by “La French
Tech” in its 2017 Barometer.

Marketing and digital

The UR Group strengthened its media and events efforts in 2017, initiating its first personalized email
campaigns by leveraging its new data and CRM capabilities.

The Unexpected Shopping advertising strategy was amplified with “Unexpected Smile,” a Europe-wide
advertising movie released in October in 33 of the UR Group’s assets. The campaign’s objective was to reinforce
the image of Unibail-Rodamco’s shopping centres by inviting viewers to discover the amazing experiences they
offer. Over 5.5 million views were recorded on social networks all over Europe.

The UR Group continued to leverage its exclusive partnership with Niantic Inc. and The Pokémon Company
with “spawning moments” in August, including never-seen-before “Pokémon creatures” in Europe. The footfall
increased by +9% over three weekends in August, compared to 201660. The first worldwide “Pokémon Go Safari
Zone” events were held in Les Quatre Temps, La Maquinista, CentrO, Fisketorvet, Centrum Cerny Most and
Mall of Scandinavia. This had a major impact and increased footfall:

• +60%61 in Fisketorvet (best day in 2017);

59 Winner of the “Grand Prize of the Young Retail Entrepreneurs” in 2014, the contest created by the UR
Group in 2007 to support the creation of new businesses.

60 On a perimeter of 36 shopping centres.
61 Vs. same Saturday in 2016.
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• +36% in Centrum Cerny Most (best footfall ever);

• +33% in Mall of Scandinavia;

• +22% in La Maquinista (third best day ever);

• +21% in Les Quatre Temps;

• +19% in CentrO.

These events also had a positive impact on customer recruitment and sales, as 56% of the participants who
answered a post-event survey in Mall of Scandinavia and Fisketorvet declared having never visited the centre
before and 93% said that they had made at least one purchase during the day.

On the digital side, Unibail-Rodamco signed up almost +1.8 million new customers to its loyalty program in
2017 to reach a total of 4.2 million members. 85% of these new members came through digital channels (web
and apps) compared to 37% in 2016.

In 2017, the audience on the UR Group’s digital channels also showed a favourable increase with:

• 53 million web sessions;

• 235,000 app users on average per month (vs. 120,000 in 2016) with a peak reached in December
(400,000 users, three times more than in December 2016).

The UR Group also continued the roll out and improvements of its digital services:

• New map in mobile apps introduced in Q4 2017 for all shopping centres;

• “Find my car” rolled out, now in 16 shopping centres (vs. four as at December 31, 2016).

2017 was also marked by the roll-out of Salesforce, the B2C CRM tool that will be at the heart of Unibail-
Rodamco’s “visitor farming” strategy in 2018:

• 55% of the portfolio (37 centres around Europe) equipped with the Salesforce CRM capability;

• 237 email campaigns launched, with 7 million emails sent and an opening rate of 21.9% (vs. the retail
benchmark of 20%) and click rates of 3.8% (vs. the retail benchmark of 2.5%).

Net Rental Income

As at December 31, 2017, the UR Group owned 79 retail assets, of which 67 are shopping centres. 57 of
these host six million or more visits per annum and represent 97% of the UR Group’s retail portfolio62 GMV.
Unless otherwise indicated, all references to rents, contributions from affiliates and leases signed relate to the
period ended December 31, 2017, and comparisons relate to the full year 2016.

62 On standing assets, including value of equity in the companies accounted for using the equity method.
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Total consolidated NRI of the shopping centre portfolio amounted to €1,346.4 million, an increase of
+5.8%, mainly due to a strong like-for-like growth of +4.3% and the positive impact of deliveries in Spain,
France and Central Europe.

Region

Net Rental Income

2017 2016 %

(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 609.8 580.5 5.0%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 172.4 156.2 10.4%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161.0 146.0 10.3%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 145.8 139.9 4.2%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.2 98.6 4.6%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.6 89.9 2.9%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61.7 61.5 0.2%

TOTAL NRI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,346.4 1,272.6 5.8%

The total net change in NRI amounted to +€73.8 million due to:

• +€34.1 million from the delivery of shopping centres or new units, mainly in Spain (Glòries and
Bonaire), France (mainly Le Forum des Halles, Carré Sénart and Parly 2) and Central Europe (mainly
Centrum Chodov and Wroclavia).

• +€2.6 million from the acquisition of additional units, mainly in France.

• -€2.5 million due to a negative currency translation effect from SEK.

• -€3.3 million due to assets moved to the pipeline, mainly in France and the Netherlands (Mall of The
Netherlands project).

• -€7.2 million due to disposals of assets, mainly the Nordics (Eurostop Arlanda, Arninge Centrum and
Eurostop Örebro in 2017), in Spain (Sant Cugat in December 2016 and Barnasud in November 2017)
and Central Europe (Europark in April 2016).

• +€50.1 million of like-for-like growth. The +4.3% like-for-like NRI growth exceeded indexation63 by
+360 bps, above the URW Group’s objective of like-for-like NRI growth of between 200 and 300 bps
above indexation.

Region

Net Rental Income
Like-for-like

2017 2016 %
(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 528.3 509.2 3.7%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 153.2 147.0 4.2%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 142.9 136.6 4.6%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.5 130.6 7.6%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.4 98.6 3.9%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.5 89.6 3.2%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 51.2 49.3 3.8%

TOTAL NRI Lfl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,211.1 1,161.0 4.3%

63 Indexation is the annual automatic increase of rents based on either a composite index or the consumer price
index of a particular country in which the asset is located.
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Net Rental Income (2017)
Like-for-like evolution (%)

Region Indexation

Renewals,
relettings

net of
departure Other (a) Total

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2% 1.4% 2.1% 3.7%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.2% 2.8% 0.2% 4.2%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4% 3.9% 0.3% 4.6%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9% 2.4% 3.3% 7.6%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0% 2.6% 0.3% 3.9%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0% 2.4% -0.1% 3.2%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4% -3.9% 7.4% 3.8%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7% 1.9% 1.7% 4.3%

(a) Other income net of operating expenses

The +4.3% like-for-like NRI growth reflects indexation of +0.7% (+0.3% in 2016), the solid performance in
renewals and relettings (+1.9% vs. +2.2% in 2016) and the positive impact of “Other” (+1.7% vs. +0.9% in
2016). The growth in “Other” was due primarily to a SBR increase (primarily in the Nordics and France),
indemnities received from departing tenants in France and a reversal of provisions related to litigation in the
Netherlands.

Across the portfolio, SBR represented 3.0% (€40.5 million) of NRI, vs. 2.6% (€33.0 million) in 2016. This
increase is mainly due to the success of Mall of Scandinavia and Fisketorvet in the Nordics.

Contribution of affiliates

The total recurring contribution of affiliates64 for the shopping centre portfolio amounted to €84.0 million,
compared to €66.7 million in 2016.

Contribution of affiliates
(€ in millions)

Region

2017
Recurring
activities

2016
Recurring
activities Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.1 7.0 1.1
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46.6 30.7 15.9
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2 0.5 -0.3
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.1 28.5 0.6

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 84.0 66.7 17.3

The total net increase of +€17.3 million is mainly due to:

• In France, a good performance in Rosny 2;

• In Central Europe, the UR Group reimbursed in January 2017 a participating loan held by funds
managed by CBRE Global Investors, resulting in a positive impact on the Contribution of affiliates for
the region; the acquisition of Metropole Zlicin also had a positive impact;

• In Spain, the decrease is due to the full consolidation of Benidorm since June 2016; and

64 Contribution of affiliates represents UR’s share of the Net recurring result for the period of all entities
accounted for using the equity method and interests received on loans granted to companies accounted for
using the equity method.
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• In Germany, the good performance in Paunsdorf Center was offset by the impact of higher vacancy in
CentrO during reletting periods and the refurbishment of Gropius Passagen.

Leasing activity in 2017

The UR Group signed 1,350 leases on consolidated standing assets (1,479 in 2016) for €159.7 million of
MGR. The average MGR uplift on renewals and relettings was +14.7% (+17.4% in 2016), exceeding the UR
Group’s targets for the period. The uplift in 2017 was the result of the reversion in Spain, Austria and France,
partially offset by a lower MGR uplift in Germany, Central Europe and the Nordics and the negative uplift in the
Netherlands. In 2016, the UR Group’s MGR uplift was particularly high, primarily due to exceptionally strong
leasing in France (in the Le Forum des Halles standing part, Parly 2 and Les Quatre Temps).

Lettings / re-lettings / renewals excl. Pipeline (2017)

Number of
leases signed m2

MGR
(€ in

millions)

MGR uplift

Region
€ in

millions %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 332 106,642 55.3 7.0 19.0%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 302 47,161 28.8 2.7 11.7%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 264 52,532 28.9 5.1 23.9%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 178 54,327 19.3 0.2 1.4%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 108 22,226 12.7 2.0 20.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75 10,288 4.8 0.4 12.4%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 91 42,219 10.0 -0.4 -5.1%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,350 335,394 159.7 17.1 14.7%

Lease expiry schedule, Vacancy and Occupancy Cost Ratio

As at December 31, 2017, the total annualised MGR from Unibail-Rodamco’s shopping centre portfolio
increased to €1,341.2 million (€1,279.6 million as at December 31, 2016).

The following table shows a breakdown by lease expiry date and at the tenant’s next break option, as of
December 31, 2017:

Retail

Lease expiry schedule

MGR (€ in
millions)
at date of

next
break
option

As a % of
total

MGR (€ in
millions) at
expiry date

As a % of
total

Expired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.4 2.9% 38.4 2.9%
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 242.6 18.1% 88.4 6.6%
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 272.4 20.3% 109.2 8.1%
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 281.1 21.0% 134.2 10.0%
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135.1 10.1% 120.9 9.0%
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 138.8 10.4% 181.3 13.5%
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66.8 5.0% 120.8 9.0%
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.5 2.9% 83.7 6.2%
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 40.6 3.0% 117.4 8.8%
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.9 1.6% 85.7 6.4%
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.9 1.3% 90.6 6.8%
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.9 0.4% 23.6 1.8%
Beyond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43.1 3.2% 146.8 10.9%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,341.2 100% 1,341.2 100%
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The ERV of vacant space in operation on the total portfolio increased to €37.8 million (from €35.2 million
as at December 31, 2016).

The EPRA vacancy rate increased to 2.4% as at December 31, 2017 (2.3% as at December 31, 2016) and
includes 0.2% of strategic vacancy. The increase of vacancy in the Netherlands is due mainly to the strategic
vacancy in Stadshart Amstelveen, and in the Nordics to departures in Täby Centrum.

Vacancy

December 31,
2017

December 31,
2016

Region €million % %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.0 2.8% 2.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7 0.4% 0.1%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.2 1.0% 1.0%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.8 4.2% 3.3%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.1 1.0% 1.2%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.8 2.6% 2.2%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.1 6.5% 6.0%

TOTAL(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 37.8 2.4% 2.3%

(1) Excluding development pipeline.

The OCR for the UR Group increased to 15.1% as at December 31, 2017, compared to 14.7% as at
December 31, 2016.

OCR

Region
December 31,

2017
December 31,

2016

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.4% 15.4%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.4% 15.9%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.1% 12.2%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.4% 13.8%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.7% 15.9%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.6% 13.7%
Netherlands (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — —

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.1% 14.7%

(1) Tenant sales not available for the Netherlands.
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Average rent/m2 and Appraisers’ view on NRI Growth

The table below contains quantitative data used by the UR Group’s appraisers, and disclosed in “ — URW
Property Portfolio and Net Asset Value as at June 30, 2018 — Additional Valuation parameters — IFRS 13,”
provided pursuant to IFRS 13 in order to provide readers with incremental data on the UR Group’s consolidated
assets.

Shopping Centres -
December 31, 2017

Rent in €

per sqm (a)
CAGR

of NRI (b)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 901 11.8%
Min 122 1.6%
Weighted average 537 4.2%

Central Europe . . . . . . . . . . . . . . . . . . . . . . .
Max 583 3.2%
Min 205 2.3%
Weighted average 416 2.5%

Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 813 3.7%
Min 117 2.3%
Weighted average 320 3.3%

Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 488 5.3%
Min 201 2.9%
Weighted average 387 3.3%

Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 471 4.1%
Min 252 2.4%
Weighted average 310 3.3%

Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 395 3.0%
Min 377 2.7%
Weighted average 386 2.9%

Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 406 4.7%
Min 124 2.8%
Weighted average 256 3.3%

UR Group . . . . . . . . . . . . . . . . . . . . . . . . . .
Max 901 11.8%
Min 117 1.6%
Weighted average 406 3.5%

(a) Average annual rent (minimum guaranteed rent + sales based rent) per asset per m2.
(b) Compounded Annual Growth Rate of Net Rental Income determined by the appraiser (between 6 and 10

years depending on duration of DCF model used).

Overview of German operations65

Under IFRS (as applicable in the EU), the performance of the UR Group’s German portfolio is reported
partly in consolidated NRI and partly in the line “Contribution of affiliates.”

To provide a better understanding of the operational performance of the UR Group’s German assets, the
following paragraph describes a number of key performance indicators66 on a pro rata and fully owned basis:

• The total GMV of the German portfolio (fully or partly owned) amounted to €5.4 billion as at December 31,
2017 (€5.0 billion as at December 31, 2016);

65 Includes Office assets, representing 0.7% of total GMV-group share. Excludes Ring-Center.
66 These operating data are for 100% of the assets for the years 2016 and 2017, and therefore cannot be

reconciled with the UR Group’s financial statements and key performance indicators.
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• The Pipeline amounted to €1.3 billion as at December 31, 2017 ( €1.2 billion as at December 31, 2016);

• The GLA managed amounted to 1.4 million m2 and includes 0.8 million m2 of owned assets;

• NRI amounted to €202.2 million, an increase of +€1.9 million compared to 2016;

• On a like-for-like basis, NRI grew by +1.8% (with indexation of +0.8%);

• 140 leases were signed for standing assets (154 in 2016), with an average MGR uplift of +2.8%;

• EPRA vacancy rate as at December 31, 2017 was 4.0% compared to 4.9% as at December 31, 2016, mainly
driven by a decrease in CentrO thanks to several successful relettings;

• OCR for tenants as at December 31, 2017 was 15.5%, compared to 15.1% as at December 31, 2016.

Offices

Office property market in 2017

Take-up

With 2.6 million67 m2 of office space let in 2017, take-up in the Paris region was at the highest since 2007.
This is mostly due to transactions in the Western crescent and to those over 5,000 m2. 88 transactions68 above
5,000 m2 were recorded in 2017 (65 in 2016) and accounted for 1.1 million m2 (+23% vs. 2016). 67% concerned
new or refurbished as new buildings.

Nearly 1.1 million69 m2 were rented in Paris in 2017, stable compared to 2016. Take-up in the Paris CBD
was 481,000 m2 (+8% vs. 2016).

The La Défense market saw transactions in line with the 10-year average, with 177,000 m2 rented out in
2017. No significant transactions were recorded, mainly due to the lack of large and prime premises delivered in
2017. No change is expected for 2018.

Available supply70

The available supply in the Paris region as at December 31, 2017, remained stable at around 3.4 million m2,
of which 15% of new or refurbished as new buildings.

The vacancy rate in the Paris region has decreased steadily since 2014 and reached 6.5% at year-end 2017
(compared to 6.8% at year-end 2016).

The differences remain significant from sector to sector with, for example, a vacancy rate of around 2.9% in
Paris CBD and a steep drop in La Défense from 8.2% as at December 31, 2016, to 7.3%. For other sectors such
as Peri-Défense and the Northern Rim, vacancy rates remain over 15%.

Rental values

Rental values increased in the Paris Region throughout 2017, especially in Paris CBD, where recorded rents
have exceeded €800 / m2, up to €850 / m2 on the Champs-Elysées (Paris 8).

In La Défense, there was no new or refurbished as new supply. Consequently, the highest rent did not
exceed €520 / m2 (Cœur Défense).

67 Source: Immostat.
68 Source: BNP Paribas Real Estate.
69 Source: BNP Paribas Real Estate.
70 Source: BNP Paribas Real Estate.
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Despite a favourable market context, the Paris region lease incentives stayed high in 2017 with significant
variations depending on volume and quality of the immediately available supply in the different sectors.

Investment market

The total volume of transactions closed in the Paris region during 2017 amounted to €16.4 billion71 (stable
compared to 2016). This volume was driven by €11.8 billion of transactions in H2, compared to €4.6 billion in
H1.

45 large transactions (over €100 million) were recorded in 2017, compared to 46 in 2016. The largest were:

• Cœur Défense (approximately €1.7 billion) and Tour Hekla (approximately €575 million) in La
Défense;

• So Ouest Plaza in Levallois;

• Tours Duo and Parc Avenue in Paris 13;

• 92 Gambetta in Paris 20;

• In & Out in Boulogne-Billancourt and West Plaza in Colombes.

As in 2016, with some exceptions, French investors, primarily investment funds, insurance companies and
SCPIs, drove the market in 2017.

Strong demand, ample availability of financing and the limited supply of high quality office buildings
continued to compress yields for prime office assets in La Défense, where prime yields fell by about 50 bps to
around 4.00-4.25%, as illustrated by the sale of Tour Hekla. In Paris CBD, prime yields were stable vs. 2016 at
around 3.00-3.25%.

Office division activity in 2017

Unibail-Rodamco’s consolidated NRI from its offices portfolio amounted to €140.8 million, a -8.1%
decrease compared to 2016 due primarily to the disposals in 2016 and 2017.

Region

Net Rental Income

2017 2016 %

(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123.6 135.7 -9.0%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.4 12.9 -4.2%
Other countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.9 4.6 5.1%

TOTAL NRI . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.8 153.2 -8.1%

The decrease of -€12.5 million breaks down as follows:

• +€1.7 million mainly due to the delivery in March 2016 of Village 3;

• -€0.4 million due to currency effects in Sweden and other minor effects;

• -€6.8 million mainly due to the transfer of Shift (formerly “Issy Guynemer”) to the pipeline;

• -€22.1 million mainly due to disposals of 2-8 Ancelle in March 2016, So Ouest offices in July 2016,
70-80 Wilson and Nouvel Air in October 2016 and So Ouest Plaza in October 2017;

71 Source: Cushman & Wakefield.
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• The like-for-like NRI growth was +€15.1 million (+13.5%) mainly due to good leasing performance in
France and the full year impact of the Deloitte lease in Majunga (commenced in April 2016).

Region

Net Rental Income
Like-for-like

2017 2016 %

(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 111.0 95.8 15.9%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.7 11.4 2.7%
Other countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.6 5.0 -6.7%

TOTAL NRI Lfl . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 127.3 112.2 13.5%

A record 97,144 wm2 were leased in standing assets, including 72,266 wm2 in France. Lease agreements
were signed with AEW, Paul Hastings, Arsene and Dior in Capital 8, with In’Li in Tour Ariane, with Orange in
Les Villages 4 and 6, as well as the renewals of SNCF in CNIT and Marsh in Tour Ariane.

In addition, the UR Group has entered into exclusive negotiations with Nestlé to prelet the entire 44,566 m2

Shift building, to be concluded during Q1-2018, more than one year prior to delivery.

The expiry schedule of the leases of the office portfolio (termination option and expiry date) as of
December 31, 2017 is shown below:

Office

Lease expiry schedule

MGR (€ in
millions) at
date of next
break option

As a % of
total

MGR (€ in
millions) at
expiry date

As a % of
total

Expired . . . . . . . . . . . 1.8 1.1% 1.8 1.1%
2018 . . . . . . . . . . . . . 15.1 8.9% 10.5 6.2%
2019 . . . . . . . . . . . . . 37.6 22.2% 23.0 13.5%
2020 . . . . . . . . . . . . . 11.1 6.5% 4.2 2.5%
2021 . . . . . . . . . . . . . 9.6 5.7% 2.5 1.5%
2022 . . . . . . . . . . . . . 10.1 5.9% 6.8 4.0%
2023 . . . . . . . . . . . . . 8.6 5.0% 15.2 9.0%
2024 . . . . . . . . . . . . . 0.6 0.3% 5.9 3.5%
2025 . . . . . . . . . . . . . 40.8 24.1% 11.8 6.9%
2026 . . . . . . . . . . . . . 5.6 3.3% 8.4 5.0%
2027 . . . . . . . . . . . . . 1.3 0.8% 21.8 12.9%
2028 . . . . . . . . . . . . . 17.4 10.2% 37.8 22.3%
Beyond . . . . . . . . . . . 10.1 5.9% 19.9 11.8%

TOTAL . . . . . . . . . . 169.7 100% 169.7 100%

ERV of vacant office space in operation amounted to €8.4 million as at December 31, 2017, corresponding
to a financial vacancy of 4.6% (13.1% as at year-end 2016), including €5.2 million and 3.3% (13.4% at year-end
2016) in France. This decrease is mainly due to the lettings of vacant areas in Capital 8 and Les Villages. The
remaining vacancy as at year-end 2017 is mainly in Les Villages and Tour Ariane.

Convention and Exhibition

The activity is exclusively located in the Paris region and consists of a real estate venues and services
company (Viparis).

Viparis is owned jointly with the CCIR and is fully consolidated by Unibail-Rodamco.
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The Convention and Exhibition business has a seasonal results pattern, with annual, biennial and triennial
shows, and an uneven distribution of shows during the year.

2017 has been characterized by the following shows:

Annual shows:

• The International Agriculture’s show (“SIA”) attracted 619,000 visitors, +1.3% vs. 2016;

• The 2017 edition of the “Foire de Paris” attracted 525,800 visitors, +1.5% vs. 2016;

• The 2nd edition of Vivatech held in Paris Expo Porte de Versailles attracted over 60,000 visitors
(+33% vs. 2016), 500 international speakers and over 6,000 start-ups and exhibitors from over
50 countries.

Biennial shows:

• The 52nd edition of the “Le Bourget International Air Show” (SIAE) was a record-breaking event with
almost 2,400 exhibitors from 48 countries and US$150 billion of new orders announced;

• The “Paris International Agri-Business Show” (SIMA) welcomed 1,770 exhibitors from 42 countries.
It attracted approximately 232,000 visits (-3.0% vs. 2015), including 23% from outside of France;

• Le “Mondial du Bâtiment,” one of the world’s leading construction shows welcomed 319,200 visitors
(20% were international) in November.

In March, Samsung chose the Carrousel du Louvre to host the worldwide presentation of its new TV range
“The Frame.”

EuroPCR, the official congress of the European Association of Percutaneous Cardiovascular Interventions
(EAPCI), is the world’s leading annual congress in its field. Held in May in Paris, in Palais des Congrès, this
event drew more than 12,000 participants.

“IFOS,” the international congress of the International Federation of Oto-Rhino-Laryngological Societies,
was held in Paris in June, in Paris Expo Porte de Versailles. Last hosted in Paris in 1961, this rotating congress
drew more than 8,000 specialists, double the number of participants of the previous edition in Seoul in 2013.

In October, the Palais des Congrès de Paris welcomed the Google Cloud Summit with 2,500 delegates.

The new Paris Convention Centre was opened on November 22 and welcomed its first congress in
December: the 30th Rheumatology congress with 5,000 participants.

In total, 725 events were held in the Viparis venues during 2017, which included 258 shows, 105 congresses
and 362 corporate events.

Viparis’s EBITDA came to €134.4 million, flat compared to 2015 adjusted for the impact of the triennial
Intermat exhibition. Growth in the turnover of the corporate events72 (+13.6%) and congresses (+19.4%)
segments was offset by the decline in the exhibition segment and the negative impact of the security costs post
the 2015 terrorist attacks. The EBITDA decreased by -€8.7 million (-6.1%) compared to the reported EBITDA
(€143.1 million) for 2015.

At the end of 2017, signed and pre-booked events in Viparis venues amounted to 92% of its expected 2018
rental income, slightly above usual levels of between 85% and 90%.

72 Excluding CNIT, currently not operated due to the EOLE works.
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The NRI from hotels amounted to €11.6 million for the period, compared to €13.0 million in 2016, as a
result of the closure in August 2017 of the Pullman Montparnasse hotel for renovation works.

Comparison of the Results of the UR Group for the Year Ended December 31, 2017 to the Results of the UR
Group for the Year Ended December 31, 2016

The results of the UR Group presented below are based on the consolidated statement of comprehensive
income prepared according to IFRS (as applicable in the EU), under which certain property investments held in
joint-ventures are accounted for using the equity method.

Unless otherwise indicated, all references below relate to the year ended December 31, 2017, and
comparisons relate to the year ended December 31, 2016.

Gross rental income

The Gross Rental Income (GRI) of UR amounted to €1,822.3 million in 2017 (vs. €1,770.3 million in 2016),
an increase of +2.9%. This growth results mainly from:

• The delivery of shopping centres or new units, mainly in Spain (Glòries and Bonaire), France (mainly
Le Forum des Halles, Carré Sénart and Parly 2) and Central Europe (mainly Centrum Chodov and
Wroclavia);

• A strong like-for-like growth in the retail segment;

• A decrease in the office segment (-9.1%), due to disposals of 2-8 Ancelle, So Ouest offices, 70-80
Wilson and Nouvel Air in 2016 and So Ouest Plaza in 2017;

• A slight decrease in the C&E segment due to the seasonality of this activity, with less shows in odd
years than even years.

Region Gross Rental Income

2017 2016 %

(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 682.1 651.2 4.7%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 179.0 159.6 12.2%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 178.0 163.3 9.0%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 159.1 158.4 0.4%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109.1 102.1 6.9%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99.7 96.6 3.2%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70.2 73.3 -4.2%

Subtotal UR - Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,477.1 1,404.6 5.2%

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 147.8 162.6 -9.1%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 181.7 186.0 -2.3%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.7 17.2 -8.7%

Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,822.3 1,770.3 2.9%
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Net rental income

The Net Rental Income (NRI) of UR amounted to €1,582.6 million in 2017 (vs. €1,528.5 million in 2016),
an increase of +3.5%. This growth is a result of the growth in the retail segment (+5.8%), due to deliveries and a
strong like-for-like growth, partially offset by the negative impact of disposals in the office segment.

Region Net Rental Income

2017 2016 %

(€ in millions)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 609.8 580.5 5.0%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 172.4 156.2 10.4%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161.0 146.0 10.3%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 145.8 139.9 4.2%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 103.2 98.6 4.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.6 89.9 3.0%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61.7 61.5 0.4%

Subtotal UR - Retail 1,346.4 1,272.6 5.8%

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.8 153.3 -8.2%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 83.9 89.6 -6.4%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 11.6 13.0 -10.8%

Total UR 1,582.6 1,528.5 3.5%

Corporate expenses amounted to -€117.3 million in 2017, compared to -€116.8 million in 2016. As a
percentage of NRI from shopping centres and offices, corporate expenses were 7.9% in 2017 (vs. 8.2% in 2016).
As a percentage of GMV of shopping centres and offices, corporate expenses stood at 0.30% in 2017 (vs. 0.32%
in 2016).

Development expenses incurred for feasibility studies of projects and potential acquisitions amounted to
-€3.6 million in recurring expenses in 2017 (-€5.9 million in 2016).

Acquisition and related costs amounted to -€62.4 million in 2017 (vs. -€1.3 million in 2016) and were
related to the Westfield acquisition announcement (financial and legal advisory fees, including VAT).

In addition, UR paid -€47.3 million in H2-2017 to hedge the USD cash component of its offer for Westfield,
which amount was registered in “Fair value adjustments of derivatives and debt”.

Net other income, resulting from property services companies in France, Spain and Germany, was
€79.8 million in 2017, compared to €86.2 million in 2016, a decrease of -€6.4 million, mainly due to C&E on site
property services, partially offset by a better net income in Germany.
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Result on disposal of investment properties and shares was €73.8 million in 2017, compared to
€96.2 million in 2016 (€91.2 million from disposal of investment properties and €5.0 million from disposal of
shares), which breaks down as follows:

Region
Result on disposal

(€ in millions)

2017 2016 Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.1 6.1 9.0
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3.1 -3.1
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -0.6 20.8 -21.4
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1 -0.5 0.6
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9 0.1 1.8

Subtotal UR - Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.6 29.6 -13.0

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 57.2 66.6 -9.4
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —

Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.8 96.2 -22.4

Valuation movements on assets amounted to +€1,364.4 million in 2017 (vs. +€2,005.8 million in 2016) and
break down as follows:

Region
Valuation movements on assets

(€ in millions)

2017 2016 Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 513.3 520.2 -6.9
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296.2 410.9 -114.7
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141.2 370.1 -228.9
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 132.0 161.7 -29.7
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79.4 141.0 -61.6
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 58.1 124.4 -66.3
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -53.1 1.3 -54.4

Subtotal UR - Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,167.1 1,729.6 -562.5

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 342.5 234.8 107.7
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -142.8 43.8 -186.6
Services UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -2.4 -2.4 —

Total UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,364.4 2,005.8 -641.4

Impairment of goodwill / Negative goodwill amounted -€9.2 million in 2017 (vs. no impairment of goodwill /
negative goodwill in 2016) and is related to the C&E segment.

Result from non-consolidated companies of +€0.9 million in 2017 (vs. +€ 0.4 million in 2016) is related to
one-off items resulting mainly from litigation.

Net financing costs (recurring) totalled -€228.0 million in 2017 (after deduction of capitalised financial
expenses of €18.7 million allocated to projects under construction). This represents a -€26.9 million decrease
compared to 2016.
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The UR Group’s average cost of debt73 decreased to 1.4% in 2017 (vs. 1.6% in 2016).

Non-recurring financial result amounted to -€0.9 million in 2017, which breaks down as follows:

• +€21.1 million fair value adjustment of the ORNANEs issued in 2012, 2014 and 2015;

• -€21.3 million of fair value adjustments of derivatives and debt, which breaks down as follows:

O -€90.1 million due to the marking-to-market of derivatives, including the impact of the
marking-to-market of the euro/US$ swaptions related to the Westfield acquisition. Unibail-
Rodamco recognises the change in value of its derivatives directly in the income statement;

O +€70.3 million of currency impact mainly resulting from the revaluation of bank accounts and
debt issued in foreign currencies. The offsetting cost of the cross currency swap was recorded in
the mark-to-market of derivatives as these transactions were fully hedged;

O -€1.5 million of other minor items.

• -€0.7 million of debt discounting.

Contribution of companies accounted for using the equity method

The Contribution of companies accounted for using the equity method74 amounted to €118.6 million in 2017
(vs. €5.0 million in 2016) and breaks down as follows:

• Share of the result of companies amounted to €91.6 million in 2017 (vs. -€13.3 million in 2016);

• Income on financial assets amounted to €27.0 million in 2017(vs. €18.3 million in 2016).

The breakdown per segment is as follows:

Contribution of companies accounted for using the equity method
(€ in millions)

Region

2017
Recurring
activities

2017
Non-

recurring
activities

2017
Total

2016
Recurring
activities

2016
Non-

recurring
activities

2016
Total Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8.1 5.7 13.9 7.0 8.8 15.7 -1.8
Central Europe . . . . . . . . . . . . . . . . . . . . . . . 46.6 28.3 74.9 30.7 -74.2 -43.5 118.4
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2 -0.1 0.1 0.5 -0.1 0.5 -0.4
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29.1 1.5 30.6 28.5 3.9 32.4 -1.8

Subtotal UR - Retail . . . . . . . . . . . . . . 84.0 35.5 119.5 66.7 -61.7 5.0 114.4

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . — — — — — — —
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.5 -1.4 -0.9 0.7 -0.7 -0.1 -0.8

Subtotal UR . . . . . . . . . . . . . . . . . . . . . 84.5 34.1 118.6 67.4 -62.4 5.0 113.6

Income tax expenses are due to the UR Group’s activities in countries where specific tax regimes for
property companies75 do not exist and from activities in France not eligible for the SIIC regime, mainly in the

73 Average cost of debt equals (x) the sum of (i) the recurring financial expenses (excluding those on financial
leases and related to partners’ current accounts) and (ii) the capitalised financial expenses (excluding
non-recurring financial expenses such as mark-to-market and termination costs of financial instruments
including bonds repurchased, currency impact), divided by (y) the average net debt over the period.

74 Contribution of companies accounted for using the equity method represents UR’s share of the Net recurring
result for the period of all entities accounted for using the equity method and interests received on loans
granted to companies accounted for using the equity method.

75 In France: SIIC.
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Convention and Exhibition business. Income tax expenses amounted to -€74.2 million in 2017 (vs.
-€283.2 million in 2016), which breaks down as follows:

• Income tax allocated to the recurring net result amounted to -€17.7 million in 2017 compared to
-€11.1 million in 2016;

• Non-recurring income tax expenses amounted to -€56.5 million in 2017 (-€272.1 million in 2016),
reflecting mainly the increase in deferred tax liabilities as a result of the revaluation of the UR Group’s
real estate assets. This amount also includes the benefit of the +€30.6 million refund claimed from the
French tax authorities for the 3% tax levied on cash dividends paid by French companies between 2012
and 2016.

Non-controlling interests (NCI) amounted to €283.0 million in 2017 (vs. €408.4 million in 2016), which
breaks down as follows:

• Recurring NCI amounted to €176.9 million compared to €177.4 million in 2016. NCI mainly relate to
French shopping centres (€94.3 million, mainly Les Quatre Temps, Parly 2 and Le Forum des Halles),
to the stake of CCIR in Viparis (€42.8 million) and to Unibail-Rodamco Germany and Ruhr-park
(€33.3 million).

• Non-recurring NCI amounted to €106.0 million in 2017, down from €231.0 million in 2016, due
primarily to lower valuation movements in 2017.

Net result—owners of the parent was a profit of €2,439.5 million in 2017 (vs. €2,409.0 million in 2016).
This figure breaks down as follows:

• €1,202.1 million of recurring net result in 2017 (+7.9% compared to 2016) as a result of strong NRI
growth and lower interest expenses, partially offset by the impact of disposals in 2016 and 2017 and
higher taxes;

• €1,237.4 million of non-recurring result76 in 2017 (compared to €1,294.8 million in 2016).

The average number of shares and ORAs77 outstanding during 2017 was 99,752,597, compared to
99,160,738 in 2016. The increase is mainly due to stock options exercised in 2016 and 2017 and to the issuance
of performance shares in 2016 and 2017, partially offset by the cancellation of 34,870 shares repurchased in
2017.

Recurring Earnings per Share (recurring EPS) for 2017 came to €12.05 compared to €11.24 for 2016,
representing an increase of +7.2%.

Consolidated Statement of Cash Flows

Unless otherwise indicated, all references below relate to the period ended December 31, 2017, and
comparisons relate to the same period in the prior year.

Cash flow from operating activities

The total cash flow from operating activities amounted to €1,486.5 million in 2017 ( vs. €1,558.0 million in
2016), a decrease mainly due to the change in working capital requirement (net negative impact of -€46.2 million
year-on-year).

76 Includes valuation movements, disposals, mark-to-market and termination costs of financial instruments,
including bond tender premiums, impairment of goodwill or reversal of negative goodwill and other
non-recurring items.

77 It has been assumed here that the ORAs have a 100% equity component.
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Cash flow from investment activities

The cash flow from investment activities amounted to -€1,024.9 million in 2017 (vs. -€386.9 million in
2016), an increase mainly due to the increase of property financing and the higher level of disposals in 2016
compared to 2017.

Cash flow from financing activities

The total cash flow from financing activities amounted to -€293.4 million in 2017 (vs. -€1,083.4 million in
2016), a decrease mainly due to the higher volume of repayments of borrowings in 2016 compared to 2017.

Comparison of the Results of the UR Group for the Year Ended December 31, 2016 to the Results of the UR
Group for the Year Ended December 31, 2015

The results of the UR Group presented below are based on the Consolidated statement of comprehensive
income prepared according to IFRS (as applicable in the EU), under which certain property investments held in
joint-ventures are accounted for using the equity method.

Unless otherwise indicated, all references below relate to the period ended December 31, 2016, and
comparisons relate to the year 2015.

Gross Rental Income

The Gross Rental Income (GRI) of UR amounted to €1,770.3 million in 2016 (vs. €1,685.0 million in 2015),
an increase of +5.1%. This growth results mainly from:

• The delivery of shopping centres or new units, mainly in Sweden (Mall of Scandinavia and Täby
Centrum), in France (Polygone Riviera and Le Forum des Halles) and in Germany (Minto);

• Changes in consolidation: in Germany, Ruhr Park has been fully consolidated since July 24, 2015,
following the acquisition of an additional stake and the related change of control;

• Acquisitions of additional units, mainly in France;

• A good like-for-like growth in the retail segment;

• A decrease in the office segment mainly due to disposals, primarily the 2-8 Ancelle, So Ouest offices,
70-80 Wilson and Nouvel Air in 2016; and

• A slight decrease in C&E of UR.

Region

Gross Rental Income
(€ in millions)

2016 2015 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 651.2 606.4 7.4%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 159.6 153.6 3.9%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 163.3 164.0 -0.4%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 158.4 126.4 25.3%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 102.1 99.7 2.4%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 96.6 73.2 32.0%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 73.3 76.2 -3.8%

Subtotal UR - Retail 1,404.6 1,299.5 8.1%

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 162.6 179.4 -9.4%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 186.0 188.0 -1.1%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.2 18.1 -5.0%

Total UR 1,770.3 1,685.0 5.1%
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Net Rental Income

The Net Rental Income (NRI) of UR amounted to €1,528.5 million in 2016 (vs. €1,452.8 million in 2015),
an increase of +5.2%. This growth is a result of the strong growth in the retail segment (+8.1%), due to deliveries
and a +3.4% like-for-like growth, partially offset by the negative impact of disposals in the office segment.

Region

Net Rental Income
(€ in millions)

2016 2015 %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 580.5 549.1 5.7%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 156.2 148.2 5.4%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 146.0 147.5 -1.0%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 139.9 106.1 31.9%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 98.6 92.1 7.1%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89.9 67.1 34.1%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61.5 67.0 -8.1%

Subtotal UR - Retail 1,272.6 1,177.0 8.1%

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 153.3 170.4 -10.0%
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89.6 91.2 -1.8%
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.0 14.2 -8.5%

Total UR 1,528.5 1,452.8 5.2%

Corporate expenses amounted to -€116.8 million in 2016, compared to -€104.0 million in 2015, an increase
of +€12.8 million mainly due to the impact of: (i) less recharges to the pipeline due to deliveries of projects in
2015; (ii) higher staff costs, including some one-off charges; and (iii) increased IT spending to modernize and
upgrade the UR Group’s information systems. As a percentage of NRI from shopping centres and offices,
corporate expenses were 8.2% in 2016 (vs. 7.9% in 2015). As a percentage of GMV of shopping centres and
offices, corporate expenses stood at 0.32% in 2016 (vs. 0.31% in 2015).

Development expenses incurred for feasibility studies of projects and potential acquisitions amounted to -
€5.9 million in 2016 in recurring expenses (-€4.5 million in 2015).

Acquisition and related costs amounted to -€1.3 million in 2016 (vs. -€1.6 million in 2015).

Net other income, resulting from property services companies in France, Spain and Germany, was
+€86.2 million in 2016, compared to €73.7 million in 2015, an increase of +€12.5 million, mainly due to C&E on
site property services.
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Result on disposal of investment properties and shares was €96.2 million in 2016 (€91.2 million from
disposal of investment properties and €5.0 million from disposal of shares), compared to €15.1 million in 2015
(€1.4 million from disposal of investment properties and €13.7 million from disposal of shares), which breaks
down as follows:

Region

Result on disposal
(€ in millions)

2016 2015 Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.1 6.9 -0.8
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.1 — 3.1
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.8 -3.0 23.8
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -0.5 2.2 -2.7
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 3.1 -3.1
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.1 0.5 -0.4

Subtotal UR - Retail 29.6 9.6 20.0

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66.6 4.4 62.2
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — 1.1 -1.1
Hotels UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — —

Total UR 96.2 15.1 81.1

Valuation movements on assets amounted to +€2,005.8 million in 2016 (+€1,818.8 million in 2015) and break
down as follows:

Region

Valuation movements on assets
(€ in millions)

2016 2015 Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 520.2 307.7 212.5
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 410.9 266.9 144.0
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 370.1 385.5 -15.4
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161.6 354.0 -192.4
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 141.0 138.7 2.3
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 124.4 38.4 86.0
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.3 7.4 -6.1

Subtotal UR - Retail 1,729.7 1,498.7 231.0

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 234.8 238.5 -3.7
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43.7 84.0 -40.3
Services UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -2.4 -2.4 —

Total UR 2,005.8 1,818.8 187.0

Result from non-consolidated companies of +€0.4 million in 2016 is related to dividend received from
non-consolidated companies.

Recurring financial result totalled -€254.9 million in 2016 (after deduction of capitalised financial expenses
of €14.9 million allocated to projects under construction). This represents a €44.6 million decrease compared to
2015 (-€299.5 million).
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The UR Group’s average cost of debt78 decreased to 1.6% for 2016 (vs. 2.2%).

Non-recurring financial result amounted to -€240.4 million in 2016, which breaks down as follows:

• +€37.0 million of fair value adjustment of the ORNANEs issued in 2012, 2014 and 2015;

• -€276.8 million related to fair value adjustments of derivatives and debt, including:
O -€205.1 million due to the marking-to-market of derivatives and the restructuring of hedges in

H2-2016. Unibail-Rodamco recognises the change in value of caps and swaps directly in the
income statement;

O -€74.3 million resulting mainly from the premium and costs paid on the partial buy back of
outstanding bonds for a total nominal amount of €847 million in April and November 2016;

O +€4.2 million of currency impact mainly resulting from the revaluation of bank accounts and debt
issued in foreign currencies. The offsetting cost of the cross currency swap was recorded in the
mark-to-market of derivatives as these transactions were fully hedged;

O -€1.6 million of other minor items;

• -€0.6 million of debt discounting.

Profit on disposal of associates amounted to €69.6 million in 2015 following the disposals of the UR
Group’s 50% stake in Comexposium in France and 75% stake in Arkady Pankrac (Prague).

Contribution of companies accounted for using the equity method

The Contribution of companies accounted for using the equity method79 amounted to €5.0 million in 2016
(vs. €265.4 million in 2015) and breaks down as follows:

• Share of the result of companies amounted to -€13.3 million in 2016 (vs. €243.3 million in 2015);

• Income on financial assets amounted to €18.3 million in 2016 (vs. €22.1 million in 2015).

78 Average cost of debt equals (x) the sum of (i) the recurring financial expenses (excluding the ones on
financial leases and the ones related to partners’ current accounts) and (ii) the capitalised financial expenses
(excluding non-recurring financial expenses such as mark-to-market and termination costs of financial
instruments including bonds repurchased, currency impact), divided by (y) the average net debt over the
period.

79 Contribution of companies accounted for using the equity method represents UR’s share of the Net recurring
result for the period of all entities accounted for using the equity method and interests received on loans
granted to companies accounted for using the equity method.
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The breakdown per segment is as follows:

Contribution of companies accounted for using the equity method (€ in millions)

Region

2016
Recurring
activities

2016
Non-

recurring
activities

2016
Total

2015
Recurring
activities

2015
Non-

recurring
activities

2015
Total Change

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.0 8.8 15.7 9.0 -2.9 6.1 9.6
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . 30.7 -74.2 -43.5 36.0 102.3 138.3 -181.8
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.5 -0.1 0.5 1.1 -2.1 -1.0 1.5
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28.5 3.9 32.4 32.9 82.7 115.6 -83.2
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — — — — —

Subtotal UR - Retail . . . . . . . . . . . . . . . . . . . 66.7 -61.7 5.0 79.0 180.0 259.1 -254.1

Offices UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — — — — — —
C&E UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7 -0.7 -0.1 8.5 -2.1 6.3 -6.4

Subtotal UR . . . . . . . . . . . . . . . . . . . . . . . . . . 67.4 -62.4 5.0 87.5 177.9 265.4 -260.5

Income tax expenses are due to the UR Group’s activities in countries where specific tax regimes for
property companies80 do not exist and from activities in France not eligible for the SIIC regime, mainly in the
Convention and Exhibition business. Income tax expenses amounted to -€283.2 million in 2016 (-€288.3 million
in 2015) and break down as follows:

• Income tax allocated to the recurring net result amounted to -€11.1 million in 2016 compared to
-€24.8 million in 2015. The difference mainly comes from the recognition, in 2016, of tax losses
carried forward in France for non-SIIC activities;

• Non-recurring income tax expenses amounted to -€272.1 million in 2016 (vs. -€263.5 million in 2015),
due mainly to the increase of deferred tax liabilities as a result of the revaluation of the UR Group’s
real estate assets. This amount also includes the 3% tax levied on cash dividends paid by French
companies. In 2016, the UR Group paid -€2.5 million of tax on the dividend paid in March and
July 2016 for the fiscal year ended December 31, 2015.

Non-controlling interests (NCI) amounted to €408.4 million in 2016 (vs. €299.3 million in 2015), which
breaks down as follows:

• Recurring NCI amounted to €177.4 million in 2016 compared to €148.7 million in 2015. This increase
is due mainly to partners in France (€17.3 million) and in the UR Group’s German operations
(€10.3 million). Minority interests in France held by third parties relate to shopping centres
(€86.0 million, mainly Les Quatre Temps, Parly 2 and Forum des Halles) and the stake of CCIR in
Viparis (€58.9 million);

• Non-recurring NCI amounted to €231.0 million in 2016, up from €150.6 million in 2015, due primarily
to valuation movements.

Net result—owners of the parent was a profit of €2,409.0 million in 2016 (vs. €2,334.0 million in 2015).
This figure breaks down as follows:

• €1,114.2 million of recurring net result in 2016 (+8.1% compared to 2015) as a result of strong NRI
growth and lower interest expenses and taxes, partially offset by the impact of disposals made in 2015
and in 2016;

• €1,294.8 million of non-recurring result81 in 2016 (compared to €1,303.6 million in 2015).

80 In France: SIIC.
81 Includes valuation movements, disposals, mark-to-market and termination costs of financial instruments,

including bond tender premiums, impairment of goodwill or reversal of negative goodwill and other
non-recurring items.
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The average number of shares and ORAs82 outstanding during 2016 was 99,160,738, compared to
98,496,508 in 2015. The increase is mainly due to stock options exercised in 2015 and 2016 (impact of +601,885
on the average number of shares in 2016 vs. 2015) and to the issuance of performance shares in 2015 and 2016
(impact of +31,604).

Recurring Earnings per Share (recurring EPS) came to €11.24 in 2016. This represents an increase of
+10.4% from the recurring EPS for 2015, rebased for the disposals in 2015, of €10.18.

This increase, above the +8% to +10% guidance provided in early 2016, is primarily due to the robust rental
growth of the shopping centres and the strong decrease in the average cost of debt. In addition, the UR Group
benefited from the positive effect of the recognition of tax losses carried forward.

The evolution of the Recurring Earnings Per Share 2016

-2.6%

12

11

10

9

8

7

6

5
2015 REPS 2015

Disposals (a)
Rebased 2015

REPS
Growth 2016 REPS

+10.4%

10.46
10.18

11.24

(a) Impact on the recurring earnings per share of the disposals of Arkady Pankrac shopping centre (Prague), Nicetoile (Nice) (revenues
received in 2015 related to the recovery of service charges not included in the 2014 impact), Nova Lund (Lund), the sale of (i) a stake in
Unibail-Rodamco Germany to CPPIB, (ii) the 50% stake in Comexposium, (iii) a small non-core retail asset in Spain and (iv) a non-core
office building in France.

Reported recurring EPS for 2016 came to €11.24 compared to €10.46 for 2015, representing an increase of
+7.5%.

Consolidated Statement of Cash Flows

Unless otherwise indicated, all references below relate to the period ended December 31, 2016, and
comparisons relate to the period ended December 31, 2015.

Cash flow from operating activities

The total cash flow from operating activities amounted to €1,558.0 million in 2016 (vs. €1,415.6 million in
2015), an increase mainly due to deliveries of shopping centres or new units during the year: Mall of Scandinavia
and Täby Centrum in Sweden, Polygone Riviera and Le Forum des Halles in France and Minto in Germany.

Cash flow from investment activities

The cash flow from investment activities amounted to -€386.9 million in 2016 (-€521.4 million in 2015), a
decrease mainly due to the higher level of disposals in 2016 compared to 2015, and to the acquisition of
additional stakes in Unibail-Rodamco Germany GmbH and Ruhr Park shopping centre in 2015.

82 It has been assumed here that the ORAs have a 100% equity component.
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Cash flow from financing activities

The total cash flow from financing activities amounted to -€1,083.4 million in 2016 (-€1,411.9 million in
2015), a decrease mainly due to the successful tender offer in 2015 for -€741 million of ORNANE issued in
2012.

URW and UR Investments and Divestments

2018 Half-Year

In H1-2018, URW invested €429.2 million, group share, in capital expenditures on assets and in
construction, extension and refurbishment projects, compared to €636.2 million in H1-2017 for UR only. These
investments included €12.5 million invested in US and UK assets during the month of June.

Total capital expenditures

The total investments breaks down as follows:

H1-2018 H1-2017 2017

in € Mn 100% Group Share 100% Group Share 100% Group Share
Shopping Centres . . . . . . . . . . . . . . . 370.6 339.2 565.4 528.1 1,101.1 1,020.8
Offices & Others . . . . . . . . . . . . . . . . 66.5 66.3 56.0 55.8 114.7 114.4
Convention & Exhibition . . . . . . . . . 38.3 23.7 72.0 52.3 139.5 88.3
Services . . . . . . . . . . . . . . . . . . . . . . . — — — — — —
Total Capital Expenditure . . . . . . . 475.3 429.2 693.5 636.2 1,355.3 1,223.4

Shopping centres

URW invested €339.2 million83 in its shopping centre portfolio in H1-2018:

• New acquisitions amounted to €0.5 million, excluding the URW Transaction;

• €236.8 million was invested in construction, extension and refurbishment projects, including mainly
the Vélizy 2, Mall of The Netherlands, Überseequartier and Gaîté Montparnasse projects (see also
section “Development projects”);

• Replacement Capex84 amounted to €37.1 million;

• Financial, eviction and other costs were capitalised for €7.0 million, €40.0 million and €17.8 million,
respectively.

Offices and others

URW invested €66.3 million in its office portfolio in H1-2018:

• New acquisitions amounted to €6.7 million, mainly in Tour Rosny;

• €49.7 million was invested in works and minor acquisitions, mainly in France for the Trinity project in
La Défense and for the Versailles Chantiers project (see also section “— URW Development Projects
as at June 30, 2018”);

• Replacement Capex amounted to €1.7 million;

• Financial and other costs capitalised amounted to €8.2 million.

83 Total capitalised amount in asset value URW Group share.
84 These amounts do not include Replacement Capex spent as part of the TIC of extension and/or renovation

projects and on which the URW Group’s standard Return On Investment (ROI) is expected.
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Convention and Exhibition

URW invested €23.7 million in its Viparis sites in H1-2018:

• €19.5 million was invested for works, mainly in Porte de Versailles;

• Replacement Capex amounted to €2.7 million;

• Financial and other costs capitalised amounted to €1.5 million.

The second phase (2017-2019) of renovation works on the Porte de Versailles site continued, with the
construction of the new Pavilion 6 and two new hotels (Novotel and Mama Shelter) scheduled to open in
H2-2019.

2017

In 2017, Unibail-Rodamco invested €1,223.4 million, group share, in acquisitions of assets and in construction,
extension and refurbishment projects, compared to €1,136.1 million in 2016. The UR Group also invested
€146.0 million in acquisition of shares in two assets, in Prague and Cagnes-sur-Mer85. The UR Group divested a
total amount of €709.9 million at an average premium of +15.0% above the last unaffected appraisal value.

Shopping centres

Unibail-Rodamco invested €1,020.8 million86 in its shopping centre portfolio in 2017:

• New acquisitions amounted to €57.0 million, mainly units in Parquesur, La Valentine, Le Forum des
Halles and Mall of The Netherlands;

• €744.2 million was invested in construction, extension and refurbishment projects, including the Carré
Sénart, Parly 2, Glòries, Centrum Chodov, Wroclavia and Überseequartier projects.

• Replacement Capex87 amounted to €93.2 million;

• Financial, eviction and other costs were capitalised for €11.4 million, €83.7 million and €31.3 million,
respectively.

The UR Group disposed of a number of non-core assets, including:

• In September, two Swedish assets, Eurostop Arlanda and Arninge Centrum. The total GLA disposed of
was almost 64,000 m2, including approximately 17,500 m2 of hotel and office space;

• In October, Eurostop Örebro (GLA of 15,300 m2);

• In November, Barnasud (GLA of 35,800 m2);

• In December, two outlet centres located in France: the Channel Outlet Store and L’Usine Roubaix.

Collectively, the UR Group disposed retail assets for a total NDP of €250.8 million at an average premium
of +12.3% above the last unaffected appraisal value.

On October 23, the UR Group formed a joint venture with Commerz Real and acquired 50% of the shopping
centre Metropole Zlicin for a Total Acquisition Cost of €110 million. Metropole Zlicin, located in Prague, has a
GLA of approximately 56,000 m2. This asset is accounted for using the equity method.

85 Payment for the acquisition of the 50% stake in Polygone Riviera was made on Jan. 4, 2018.
86 Total capitalised amount in asset value UR Group share.
87 These amounts do not include Replacement Capex spent as part of the TIC of extension and/or renovation

projects and on which the UR Group’s standard Return On Investment (ROI) is expected.
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On December 29, the UR Group acquired a 45% stake in the companies holding the shopping centre
Polygone Riviera from its joint venture partner. As at December 31, 2017, the UR Group owned a 95% interest
in this asset. On January 4, 2018, the UR Group acquired the remaining 5% stake in the asset.

Offices

Unibail-Rodamco invested €114.4 million88 in its office portfolio in 2017:

• €100.8 million was invested in works and minor acquisitions, mainly in France for the Trinity project
in La Défense and for the Versailles Chantiers project;

• Replacement Capex amounted to €1.4 million;

• Financial and other costs capitalised amounted to €12.2 million.

On October 2, 2017, further to the agreement (promesse de vente) entered into in February 2017, Unibail-
Rodamco disposed of the 36,600 m2 So Ouest Plaza building, located in Levallois-Perret, to an institutional
investor represented by BNP Paribas Real Estate Investment Services.

Collectively, the UR Group disposed for a total NDP of €459.1 million of office assets, at an average
premium of +16.6% above the last unaffected appraisal value.

Further to its annual Business Plan review, the UR Group has identified ca. €3 billion of assets to be
disposed of in the next several years.

Convention and Exhibition

Unibail-Rodamco invested €88.2 million89 in its Viparis sites in 2017:

• €56.9 million was invested for works, mainly in Porte de Versailles.

• Financial and other costs capitalised amounted to €31.3 million.

The first phase of renovation works (2015-2017) on the Porte de Versailles site was completed with the
grand opening of the 72,000 m2 Hall 7 on November 22, to create the new Paris Convention Centre, including a
5,200-seat plenary room. It is the largest in Europe and can accommodate the biggest national and international
events with space for 35,000 participants. The construction of Phase 2 began in H2-2017 with the demolition of
Pavilions 6 and 8 and the construction of a new Pavilion 6.

URW Development Projects as at June 30, 2018

As at June 30, 2018, the URW Expected Cost of its development project pipeline amounted to €12.5 billion,
with a total of 2.4 million m² of GLA90 to be redeveloped or added to the URW Group’s standing assets. The
URW Group retains significant flexibility on its development portfolio (68% of the URW Expected Cost).

URW Development projects portfolio overview

The URW Group’s development portfolio, with the addition of the WFD projects in the United Kingdom,
the United States and Italy at year-end 2017, was estimated to be €13.0 billion.

88 Total capitalised amount in asset value UR Group share.
89 Total capitalised amount in asset value UR Group share.
90 GLA equals Gross Lettable Area at 100% of projects.
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The evolution of the redevelopment pipeline to €12.5 billion91 as at June 30, 2018, is due to :

• The reassessment of WFD projects under UR’s methodology, the use of value at completion instead of
costs at today’s value, variances of costs on UR projects and certain disposals (-€0.4 billion);

• The completion and delivery of Westfield London Phase 2 (-€0.3 billion);

• The addition of the Metropole Zlicin and Villeneuve 2 extensions (+€0.2 billion).

The first phase of the 77,046 m² extension of Westfield London opened in March 2018 six months ahead of
schedule. This opening signals the start of phased openings of over 100 new flagship stores, kiosks, cafés,
restaurants and leisure outlets in 2018, taking Westfield London to over 450 stores92 and 240,000 m2 of GLA
upon completion, making it the largest shopping centre in Europe. This extension was 92% let as at June 30,
2018.

In addition to the WFD projects, two new extension and renovation projects were added in the “controlled”
category:

• The 22,651 m² GLA Metropole Zlicin extension and renovation project, with a 100% Expected Cost of
€120 million; and

• The 18,125 m² GLA extension of Villeneuve 2, with a 100% Expected Cost of €150 million.

The pipeline categories are as follows:

URW Development pipeline by category

URW Expected Cost
(€12,450 million)

GLA
(2,373,098 m²)

Brownfield Retail
   5,040 Mn

41%

Extension /
Renovation Retail

   4,580 Mn
37% 

Brownfield Office
& Others
2,400 Mn

19% 

Extension /
Renovation Office

& Others
   430 Mn

3%

Brownfield Retail
1,121,898 m²

47%

Brownfield Office
& Others

346,181 m²
15% 

Extension /
Renovation Office

& Others
107,835 m²

4%

Extension /
Renovation Retail

797,185 m²
34%

(1) Including Residential units. (1) Including Residential units.

The €9.6 billion Retail pipeline is split between brownfield projects (52%) and extensions and renovations
(48%). The URW Group currently expects to add to its existing portfolio and redevelop or refurbish 1.9 million
m² of retail GLA, representing ca. 20% of the URW Group’s existing retail GLA. Out of the Retail pipeline,
€1.9 billion (20%) are committed.

91 This includes the URW Group’s share of projects fully consolidated and projects accounted for using the
equity method.

92 Including kiosks.
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Development projects in the Office & Others sector amount to €2.8 billion. Brownfield projects represent
85% and correspond to approximately 346,000 m2 of new GLA, of which 37% are expected to be delivered after
2022. The remainder will be invested in the redevelopment or refurbishment of almost 108,000 m² GLA of
existing assets. Out of the €2.8 billion Office & Others pipeline, €880 million (31%) are committed.

URW Development pipeline by region

URW Expected Cost GLA
(€12,450 million) (2,373,098 m²)

Austria
€70 Mn
1%

Central Europe
€420 Mn

3%

France
€5,070 Mn

41%

Germany
€1,290 Mn

10%The
Netherlands
€550 Mn

4%

Nordics
€200 Mn

2%

Spain
€670 Mn

5%

US
€1,430 Mn

12%

UK + Italy
€2,750 Mn

22%

Austria
7,125 m²

0%

Central Europe
146,181 m²

6%

France
987,914 m²

42%

Germany
242,265 m²

10%

The
Netherlands

Nordics
15,552 m²

1%

Spain
187,129 m²

8%

US
251,334 m²

10%

UK + Italy
447,766 m²

19%

The major WFD development projects included in the URW pipeline are in:

• Italy: the Westfield Milano retail brownfield project of 184,854 m² GLA in a joint venture (URW
share: 75%);

• The United Kingdom: the Croydon 162,116 m² GLA brownfield retail project in a 50/50 joint venture
with Hammerson, benefiting from the commitment by London authorities for major infrastructure
upgrades in Croydon; and Cherry Park, a residential project at Westfield Stratford City of 79,852 m²
GLA and 1,200 apartments;

• The United States: with many extension, restructuring and renovation projects of existing shopping
centres, including the 45,309 m² extension of Westfield Valley Fair.

A secured and flexible development pipeline

URW Development pipeline by project phase

Controlled

64% Retail

15%

Office & others
  880 Mn

7%Committed

22%

Secured Exclusivity

14%
  1,680 Mn

  7,990 Mn

  2,780 Mn

  1,900 Mn

The €2.8 billion “committed” development pipeline now includes the Carré Sénart leisure extension
following the start of construction works and the following projects in the United States:

• The renovation of Westfield Garden State Plaza;
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• The 45,309 m2 GLA extension of Westfield Valley Fair;

• Westfield World Trade Center’s Tower 3 and North Temporary Access (NTA) with an additional 7,164 m2

GLA;

• Residential units at Westfield UTC with 26,845 m2 GLA (300 apartments).

€1.2 billion has already been spent for committed projects, €1.1 billion for controlled and €0.1 billion for
secured exclusivity projects. For committed projects, €1.6 billion is still to be invested over the next 3 years, of
which €0.9 billion has been contracted.

Variances in UR development pipeline projects in H1-2018

Since December 31, 2017, there have been changes in the URW Expected Cost and in the delivery dates of
some of the UR projects, in particular:

• The 3 Pays development was delayed by 15 months due to modifications on the accessibility scheme,
required for the filing of administrative authorisations;

• The Überseequartier project was delayed by 12 months and its URW Expected Cost increased due to
changes to include larger leisure and Food & Beverage component and to enlarge and upgrade the
residential component and due to the impact of the booming German construction market on the first
tenders;

• The Vélizy 2 retail extension was delayed by 10 months mainly due to project changes aiming to
improve the parking accessibility during construction works;

• The Vélizy 2 leisure extension’s URW Expected Cost increased following a project change;

• The NEO development was delayed by eight months due to delays in urban planning;

• The Garbera extension was delayed by seven months due to delays in urban planning;

• The Gaîté Montparnasse redevelopment was delayed by five months due to the discovery of asbestos
and removal works, as well as foundation issues;

• The URW Expected Cost of the Shift project increased as UR signed a lease contract requiring
additional construction works.

Deliveries expected in the next 12 months

Five projects representing a URW Expected Cost of ca. €280 million are scheduled to be delivered in
H2-2018 and H1-2019:

• The complete refurbishment of Villeneuve 2 in August 2018;

• The renovation of Garden State Plaza in September 2018;

• The 16,147 m² GLA Versailles Chantiers brownfield office project in December 2018;

• The 3,909 m² GLA Carré Sénart leisure extension in February 2019;

• The 19,704 m² GLA Vélizy 2 leisure extension in March 2019.

The average pre-letting93 of the retail and office deliveries stands at 77% and 34%, respectively.

93 GLA signed, all agreed to be signed and financials agreed.

139



Projects overview

Development Projects (1) Business Country City Type
URW

Ownership

100%
GLA
(m²)

100%
Expected

Cost
(€Mn)

URW
Expected

Cost
(€Mn)

Yield on
cost (2)

Opening
date (3)

Project
Valuation (4)

WESTFIELD GARDEN
STATE PLAZA
RENOVATION . . . . . . . . . . Shopping Centre US

New York
region

Extension /
Renovation 50% 0 m² 110 H2 2018 Fair value

VERSAILLES CHANTIERS . .
Office & others France Paris region

Greenfield /
Brownfield 100% 16,147 m² 60 H2 2018 Fair value

VELIZY 2 LEISURE
EXTENSION . . . . . . . . . . . Shopping Centre France Paris region

Extension /
Renovation 100% 19,704 m² 140 H1 2019 Fair value

WESTFIELD UTC
RESIDENTIAL . . . . . . . . . . Office & others US San Diego

Greenfield /
Brownfield 50% 26,845 m² 140 H2 2019 Fair value

WESTFIELD VALLEY
FAIR . . . . . . . . . . . . . . . . . Shopping Centre US San Jose

Extension /
Renovation 50% 45,309 m² 920 H2 2019 Fair value

GROPIUS . . . . . . . . . . . . . . . .
Shopping Centre Germany Berlin

Extension /
Renovation 10% 471 m² 130 H2 2019 Fair value

TRINITY . . . . . . . . . . . . . . . .
Office & others France Paris

Greenfield /
Brownfield 100% 48,939 m² 320 H2 2019 Fair value

SHIFT . . . . . . . . . . . . . . . . . . .
Office & others France Paris region

Redevelopment /
Extension 100% 46,709 m² 210 H2 2019 Fair value

MALL OF THE
NETHERLANDS * . . . . . . . Shopping Centre The Netherlands

The Hague
region

Redevelopment /
Extension 100% 87,833 m² 550 H1 2020 At cost

LA PART-DIEU
EXTENSION . . . . . . . . . . . Shopping Centre France Lyon

Extension /
Renovation 100% 30,208 m² 360 H1 2020 At cost

WTC PHASE 2 (5) . . . . . . . . .
Shopping Centre US New York

Extension /
Renovation 100% 7,164 m² 120 H1 2020 Fair value

GAITE MONTPARNASSE
RETAIL * . . . . . . . . . . . . . . Shopping Centre France Paris

Redevelopment /
Extension 100% 28,881 m² 160 H2 2020 At cost

GAITE MONTPARNASSE
OTHERS * . . . . . . . . . . . . . Office & others France Paris

Redevelopment /
Extension 100% 61,126 m² 220 H2 2020 At cost

OTHERS . . . . . . . . . . . . . . . . . 7,608 m² 60

Total Committed Projects . . . . . 2,780 6.7%

WESTFIELD TOPANGA
RENOVATION . . . . . . . . . . Shopping Centre US

Los Angeles
region

Extension /
Renovation 55% 0 m² 50 H2 2019 Fair value

BENIDORM . . . . . . . . . . . . . .
Shopping Centre Spain Benidorm

Greenfield /
Brownfield 100% (6) 58,887 m² 210 H2 2020 At cost

VAL TOLOSA . . . . . . . . . . . .
Shopping Centre France

Toulouse
region

Greenfield /
Brownfield 60% (6) 65,308 m² 290 H1 2021 At cost

GARBERA EXTENSION . . . .
Shopping Centre Spain San Sebastián

Extension /
Renovation 100% 19,598 m² 120 H2 2021 At cost

WESTFIELD MILANO . . . . . .
Shopping Centre Italy Milan

Greenfield /
Brownfield 75% 184,854 m² 1,500 H2 2021 Fair value

SISTERS . . . . . . . . . . . . . . . . .
Office & others France Paris

Greenfield /
Brownfield 100% 89,259 m² 640 H1 2022 At cost

VELIZY 2 RETAIL
EXTENSION . . . . . . . . . . . Shopping Centre France Paris region

Extension /
Renovation 100% 20,111 m² 200 H2 2022 At cost

ÜBERSEEQUARTIER . . . . . .
Shopping Centre Germany Hamburg

Greenfield /
Brownfield 100% 217,332 m² 1,220 H2 2022 At cost

VILLENEUVE 2
EXTENSION . . . . . . . . . . . Shopping Centre France Lille region

Extension /
Renovation 100% 18,125 m² 150 H2 2022 At cost

CROYDON * . . . . . . . . . . . . .
Shopping Centre UK

London
region

Greenfield /
Brownfield 50% 162,116 m² 1,550 2023 Fair value

3 PAYS . . . . . . . . . . . . . . . . . .
Shopping Centre France Hésingue

Greenfield /
Brownfield 100% 86,600 m² 420 H1 2023 At cost

TRIANGLE . . . . . . . . . . . . . . .
Office & others France Paris

Greenfield /
Brownfield 100% 85,140 m² 560 H2 2023 At cost

NEO . . . . . . . . . . . . . . . . . . . .
Shopping Centre France Brussels

Greenfield /
Brownfield 86% 125,352 m² 670 H2 2023 At cost

METROPOLE ZLICIN
EXTENSION . . . . . . . . . . . Shopping Centre Czech Rep. Prague

Extension /
Renovation 50% 22,651 m² 120 Post 2023 At cost

BUBNY . . . . . . . . . . . . . . . . .
Shopping Centre Czech Rep. Prague

Greenfield /
Brownfield 65% 55,114 m² 240 Post 2023 At cost

CHERRY PARK . . . . . . . . . . .
Office & others UK London

Greenfield /
Brownfield 100% 79,852 m² 750 Post 2023 Fair value

140



Development Projects (1) Business Country City Type
URW

Ownership

100%
GLA
(m²)

100%
Expected

Cost
(€Mn)

URW
Expected

Cost
(€Mn)

Yield on
cost (2)

Opening
date (3)

Project
Valuation (4)

MAQUINEXT . . . . . . . . . . . . .
Shopping Centre Spain Barcelona

Extension /
Renovation 51% 37,616 m² 190 Post 2023 At cost

OTHER . . . . . . . . . . . . . . . . . . 267,331 m² 1,180

Total Controlled Projects . . . . . 7,990 7-8% target

WESTFIELD GARDEN
STATE PLAZA
RESTRUCTURING * . . . . . Shopping Centre US

New York
region

Extension /
Renovation 50% 11,111 m² 110 H1 2020 Fair value

WESTFIELD OAKRIDGE
RESTRUCTURING * . . . . . Shopping Centre US San Jose

Extension /
Renovation 55% 15,144 m² 50 H1 2020 Fair value

WESTFIELD MONTGOMERY
RESTRUCTURING
PHASE 1 * . . . . . . . . . . . . . Shopping Centre US

Washington
region

Extension /
Renovation 50% 35,024 m² 250 H1 2021 Fair value

WESTFIELD MISSION
VALLEY * . . . . . . . . . . . . . Shopping Centre US San Diego

Extension /
Renovation 42% 29,723 m² 120 H1 2021 Fair value

WESTFIELD TOPANGA
RESTRUCTURING * . . . . . Shopping Centre US

Los Angeles
region

Extension /
Renovation 55% 14,911 m² 220 H1 2021 Fair value

WESTFIELD UTC
PHASE 3 . . . . . . . . . . . . . . Shopping Centre US San Diego

Extension /
Renovation 50% 11,893 m² 160 H2 2021 Fair value

SCS WEST EXTENSION . . . .
Shopping Centre Austria Vienna

Extension /
Renovation 100% 7,125 m² 70 H2 2022 At cost

WESTFIELD VALENCIA
RESTRUCTURING * . . . . . Shopping Centre US Valencia

Extension /
Renovation 50% 18,185 m² 90 H2 2022 Fair value

WESTFIELD MONTGOMERY
RESTRUCTURING
PHASE 2 * . . . . . . . . . . . . . Shopping Centre US

Washington
region

Extension /
Renovation 50% 12,235 m² 140 Post 2023 Fair value

FISKETORVET
EXTENSION . . . . . . . . . . . Shopping Centre Denmark Copenhagen

Extension /
Renovation 100% 15,552 m² 200 Post 2023 At cost

VITAM . . . . . . . . . . . . . . . . . .
Shopping Centre France Neydens

Extension /
Renovation 80% 69,621 m² 350 Post 2023 At cost

OTHER . . . . . . . . . . . . . . . . . . 110,386 m² 730

Total Secured Exclusivity
Projects . . . . . . . . . . . . . . . 1,680 7-8% target

URW TOTAL PIPELINE . . . 12,450 7-8% target

(1) Figures subject to change according to the maturity of projects.
(2) Stabilized expected net rental income divided by URW Expected Cost.
(3) In the case of staged phases in a project, the date corresponds to the opening of the last phase.
(4) For the purpose of preparing the opening balance sheet of URW, all WFD projects were assessed at fair

value as at May 31, 2018.
(5) Including Tower 3 and NTA and excluding Tower 2 which has not started yet.
(6) % ownership after exercise of option rights.
* Units acquired for the project are included in the Expected Cost at their acquisition cost.

URW Property Portfolio and Net Asset Value as at June 30, 2018

URW’s EPRA Triple Net Asset Value amounted to €204.20 per Stapled Share as at June 30, 2018, an
increase of +1.8%, or +€3.70, from €200.50 per share as at December 31, 2017. This increase of +€3.70 is the
result of: (i) the value creation of +€12.54 per share representing the sum of: (a) the Recurring Earnings Per
Share of +€6.61, (b) the revaluation of property and intangible assets and capital gains on disposals of +€2.66 per
share, (c) foreign exchange movements and other items for -€2.13 per share, (d) the change of transfer taxes and
deferred tax adjustments of +€7.05 per share, and (e) the dilutive effect of the instruments giving access to the
URW Group’s shares of -€1.65 per share; (ii) the impact of the payment of the entire dividend for 2017 of -
€10.80 per share; and (iii) the positive impact of the mark-to-market of debt and financial instruments of +€1.96
per share.

The Going Concern NAV (GMV based) came to €227.10 per Stapled Share as at June 30, 2018, up by
+3.6%, or +€7.90, compared to €219.20 per share as at December 31, 2017.
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The URW Group’s EPRA NAV per Stapled Share increased by +2.4% to €216.10 as at June 30, 2018,
compared to €211.00 per share as at December 31, 2017.

URW Property Portfolio

The total URW asset portfolio94 amounted to €61.3 billion as at June 30, 2018. The proportionate GMV95

was €63.7 billion (€44.4 billion for UR and €19.4 billion for WFD).

Continental Europe

The URW Group’s asset portfolio96 amounted to €43,938 million as at June 30, 2018, compared to
€43,057 million as at December 31, 2017. On a like-for-like basis, the GMV of the URW Group’s portfolio
increased by +0.6%, or +€235 million, net of investments.

Demand for real estate in H1-2018 remained at robust levels. Investment volumes in European commercial
real estate97 amounted to €75.6 billion in H1-2018, a decrease of -5% vs. the same period in 2017.

Retail

Retail investment volumes in Europe totaled €18.7 billion. Shopping centre transactions accounted for 41%
of the total.

Retail yields stabilized at historic lows. The spreads to bonds remained historically wide. Given low yields,
investors are moving up the risk curve. As a result, the length of due diligence periods is increasing. Stock is
anticipated to be brought to the market as a consequence of M&A activity. Due to the limited number of
transactions for prime assets in H1-2018, appraisers maintained the exit capitalisation rates for prime assets
stable.

UR’s shopping centre portfolio GMV increased by +0.7% or +€211 million on a like-for-like basis
compared to December 31, 2017. The growth was driven by the rental impact (+0.9%), partly offset by a negative
yield impact (-0.3%). The value of the URW Group’s Central Europe shopping centre portfolio experienced the
highest increase with +2.9% on a like-for-like basis, of which +1.7% driven by the rental impact. The
like-for-like GMV growth of the URW Group’s Spanish, German, Austrian, Nordics and French shopping
centres was +0.9%, +0.9%, +0.8%, +0.5% and +0.3%, respectively, while the Netherlands saw a like-for-like
GMV decline of -4.0%.

Shopping centres attracting ten million or more visits per annum experienced a like-for-like growth in GMV
of +1.3%.

Offices

The value of UR’s office portfolio increased by +2.2% on a like-for-like basis, primarily as a result of yield
compression (+2.1%) driven by reference transactions in the Paris region, where the URW Group’s portfolio saw
like-for-like GMV growth of +2.3%, of which +2.7% due to the yield impact.

94 Including transfer taxes and transaction costs. Doesn’t include goodwill and intangible assets for WFD
(currently being valued).

95 The sum of the GMV for the assets fully consolidated, the ownership at share of the GMV of assets
accounted for using the equity method and the equity values for the assets not controlled (Zlote Tarasy,
Ring-Center and Gropius Passagen).

96 Including transfer taxes and transaction costs.
97 Source: JLL, estimates.
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Convention and Exhibition

The Convention and Exhibition portfolio value decreased by -1.7% on a like-for-like basis as a result of an
increase in the weighted average cost of capital.

Westfield’s Portfolio

The WFD asset portfolio amounted to €17,364 million98 as at June 30, 2018, and represented 28% of
URW’s total portfolio.

United States (US)

Investment volumes in US retail saw another year-over-year (“YoY”) decrease, with total sales reported by
Real Capital Analytics of US$26.3 billion in H1-2018 (excluding the impact of the URW Transaction). This
represents a -22% YoY decrease and a -9% YoY decline in single-asset transaction activity. For shopping
centres, the decline in deal volume was -33%.

Given the bifurcation of the retail real estate market, capitalisation rates vary vastly based on the quality of
the shopping centres. They average as low as 3.5% for prime and super prime shopping centres, but can exceed
20% for centres struggling with vacancy and other performance issues. Investors are concerned by the challenges
facing certain shopping centres in a changing retail environment, in which some department stores and retailers
continue to battle to attract sufficient footfall and sales as a result of changing consumer preferences and growth
of online retail. The situation has led to an increased number of bankruptcies, especially for heavily leveraged
retailers.

Prime and super prime quality malls simply have not transacted, which is likely a function of owners
holding on to these assets for the long term, as they are best equipped to thrive in a changing retail environment.
Capitalisation rates for such centres are holding steady as they are still in high demand. The outlook for prime
and super prime assets remains stable. Vacancies from former department stores are seen as an opportunity for
“A” grade malls, allowing landlords to replace struggling anchors with better income streams from large-format
retailers, attractive leisure concepts or in-line tenants.

On the other end of the spectrum, despite strong fundamentals for the US economy, funds being raised to
invest in lower quality shopping centres and the emerging belief that capitalisation rates may have stabilized for
many of the lower quality retail asset classes, transaction volume remained low due to very limited availability of
financing for lower quality malls and concerns about future interest rates. In the near term, mall investors are
expected to closely track the impact of risks of anchor performance and interest rates on regional malls pricing.

United Kingdom (UK)

Investment volumes in UK real estate99 amounted to €30.3 billion in H1-2018, an increase of +7% vs. the
same period in 2017. Retail investment volumes accounted for 14% of total volumes, of which shopping centres
represented 14% or €607 million.

The UK economy is still impacted by uncertainties around Brexit. Despite lacklustre growth of +0.1% in
Q1-2018, the unemployment rate remained at 4.2%, one of the lowest levels in 40 years. The number of UK
shopping centre transactions was limited, as investors are more selective in terms of asset quality. The best assets
are still considered highly attractive, although their scarcity means there are a limited number of transactions.
Meanwhile, secondary asset valuations are under pressure, leading to a bifurcation in the shopping centre market.

98 Including transfer taxes and transaction costs.
99 Source: JLL, estimates.
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Yields have expanded by +25 to +50 bps in this category. The outlook for super prime assets is stable, based on
continued occupier demand for and the limited impact of Company Voluntary Arrangements on such shopping
centres.

Asset portfolio valuation (including transfer taxes) (a) June 30, 2018

Like-for-like
change net of
investment -
H1-2018 (b) Dec. 31, 2017

€ Mn % €Mn % € Mn %

Shopping centres . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,942 59% 211 0.7% 35,408 82%
Offices . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,461 7% 74 2.2% 4,171 10%
Convention & Exhibition . . . . . . . . . . . . . . . . . . . . . 3,121 5% 50 -1.7% 3,063 7%
Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415 1% — 0.0% 415 1%

Subtotal UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 43,938 72% 235 0.6% 43,057 100%

Shopping centres . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,779 27%
Offices & Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584 1%
Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0%

Subtotal WFD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,364 28%

Total URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,302 100%

(a) Based on a full scope of consolidation, including transfer taxes and transaction costs (see “—URW Group
share and proportionate figures for the property portfolio” for URW Group share and proportionate figures).

The portfolio valuation includes:
- The acquisition of WFD for a total fair value (in GMV) of €17,346 million as at May 31, 2018;
- The appraised or at cost value of the entire property portfolio, when fully consolidated or under joint

operation;
- The equity value of UR’s investments in assets accounted for using the equity method. The equity value of

UR’s share investments in assets accounted for using the equity method amounted to €1,969 million as at
June 30, 2018, compared to €1,913 million as at December 31, 2017.

The equity value of WFD’s share investments in assets accounted for using the equity method amounted to
€8,078 million as at June 30, 2018. The total equity value of URW’s share investments in assets accounted for
using the equity method amounted to €10,047 million as at June 30, 2018.

The valuations take into account the negative cash flows related to rents paid on concessions or leaseholds, which
are accounted for as financial debt on the consolidated statement of financial position. The portfolio does not
include goodwill and intangibles for WFD, nor financial assets such as the €584 million of cash and cash
equivalents on the URW Group’s statement of financial position as at June 30, 2018.

(b) Excluding currency effect, investment properties under construction, assets accounted for using the equity
method and changes in the scope (including acquisitions, disposals and deliveries of new projects) during
H1-2018. Changes in scope consist mainly of:

- Acquisition of office units in Tour Rosny;
- Acquisition of retail units in Leidsenhage for the Mall of The Netherlands project and in La Part-Dieu.
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The like-for-like change in the portfolio valuation is calculated excluding changes described above.

UR Valuation as at Dec. 31, 2017 (€ Mn) . . . . . . . . . . . 43,057
Like-for-like revaluation . . . . . . . . . . . . . . . . . . . . . . . . . 235
Revaluation of non like-for-like assets . . . . . . . . . . . . . . 237 (a)
Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 56 (b)
Capex / Acquisitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . 454
Disposals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 (c)
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . 100 (d)

UR Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . . 43,938 1

Acquisition of the Westfield portfolio on June 1,
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,346 (e)

Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 39 (b)
Capex / Acquisitions / Disposals . . . . . . . . . . . . . . . . . . . 43 (f)
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . 21 (g)

WFD Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . 17,364 2

URW Valuation as at June 30, 2018 (€ Mn) . . . . . . . . 61,302 1+2

(a) Non like-for-like assets include IPUC valued at cost or at fair value, projects such as the cinema in Parly 2,
the Vélizy 2 extension, the DEX & IMAX project in Carré Sénart, the two hotel projects in Porte de
Versailles and the Shift, Versailles Chantiers and Trinity offices.

(b) Revaluation of the shares in companies holding the assets accounted for using the equity method.
(c) Value as at December 31, 2017.
(d) Currency impact of -€100 million mainly in the Nordics, before offsets from foreign currency loans and

hedging programs.
(e) Fair value of WFD’s portfolio as at May 31, 2018.
(f) Capex spent in June 2018, net of disposals.
(g) Currency impact of +€21 million in the United States and the United Kingdom, before offsets from foreign

currency loans and hedging programs.

Appraisers

Since June 30, 2015, three international appraisal firms, Cushman & Wakefield, JLL and PwC, have valued
our Continental European retail, office, Convention and Exhibition and service portfolios. These appointments
followed the expiry of the previous appraisal mandates on December 31, 2014. Cushman & Wakefield, JLL and
PwC were selected following a tender process with 12 different appraisal firms, ensuring the nomination of the
best appraisers in their respective geographies.

JLL and Cushman & Wakefield appraise the Continental European retail and office properties of the URW
Group. The valuation process has a centralized approach, intended to ensure that, on the URW Group’s European
portfolio, pan-European capital market views are taken into account. UR has allocated properties across the two
appraisers by region for comparison and benchmarking purposes. France, being the largest region, is assessed by
both firms. PwC assesses Convention and Exhibition venues as well as all of the URW Group’s services
activities. Assets are appraised twice a year (in June and December), except service companies, which are
appraised once a year.

Appraisals of WFD’s assets were made as of May 31, 2018, for the purpose of preparing the opening
balance sheet of URW as of June 30, 2018. Other than the changes listed in the table above, no changes have
been recorded in the value of the WFD portfolio since May 31, 2018.

The URW Group’s US portfolio, including projects under development, has been valued by independent
appraisers Cushman & Wakefield, Duff & Phelps, Altus and CBRE.
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The URW Group’s UK portfolio, including projects under development, has been valued by independent
appraisers Cushman & Wakefield, GVA, Savills and CBRE.

The Westfield Milano development project has been valued by JLL.

Appraiser Property location
% of total
portfolio

Cushman & Wakefield . . . . . . . . . . . . . . France / The Netherlands / Central
Europe / UK / US 53%

JLL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . France / Germany / Nordics / Spain /
Austria / Italy 26%

Altus . . . . . . . . . . . . . . . . . . . . . . . . . . . . US 6%
Duff & Phelps . . . . . . . . . . . . . . . . . . . . . US 5%
PwC . . . . . . . . . . . . . . . . . . . . . . . . . . . . France / Germany 4%
Other appraisers . . . . . . . . . . . . . . . . . . . Central Europe / Spain / US / UK 3%

At cost, under sale agreement or
internal. 2%

100%

Fees paid to appraisers are determined prior to the valuation campaign and are independent from the value
of properties appraised. A detailed report, dated and signed, is produced for each appraised property. None of the
appraisers have received fees from URW representing more than 10% of their turnover.

Valuation methodology

Independent appraisers determine the fair market value of standing assets based on two main methods: the
discounted cash flow (“DCF”) method and/or the yield method. The fair market value of development projects is
assessed through the residual valuation and/or the DCF methodology. Appraisal methods used by appraisers are
compliant with international standards and guidelines as defined by RICS, IVSC and FSIF. Furthermore, the
resulting valuations are cross-checked against the initial yield, value per square meter and the fair market values
established through actual market transactions.

Appraisers have been given access to all information relevant for valuations, such as the URW Group’s
confidential rent rolls, including information on vacancy, break options, expiry dates and lease incentives,
performance indicators (e.g., footfall and sales where available), letting evidence and the URW Group’s cash
flow forecasts from annually updated detailed asset business plans. Appraisers make their independent
assessments of current and forward looking cash flow profiles and usually reflect risk either in the cash flow
forecasts (e.g. future rental levels, growth, investment requirements, void periods and incentives), in the applied
required returns or discount rates and in the yield applied to capitalise the exit rent to determine an exit value.

Valuation scope

In H1-2018, 98% of URW’s portfolio was appraised by independent appraisers (including appraisals made
as at May 31, 2018 for the WFD assets).

Investment Properties Under Construction (IPUC) for which a value could be reliably determined are
required to be accounted for at fair value and were assessed by external appraisers.

IPUC are taken at fair value once management considers that a substantial part of the project’s uncertainty
has been eliminated, such that a reliable fair value can be established. URW uses generic guidelines to establish
the residual level of risk, focusing notably on uncertainty remaining in construction and leasing.
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IPUC were valued using a discounted cash flow or yield method approach (in accordance with RICS and
IVSC standards) as deemed appropriate by the independent appraisers. In some cases, both methods were
combined to validate and cross-check critical valuation parameters.

The Vélizy 2 extension, the DEX & IMAX project in Carré Sénart, the Trinity offices and the two hotel
projects in Porte de Versailles have been assessed at fair value for the first time as at June 30, 2018.

All WFD’s projects under development were assessed at fair value as at May 31, 2018, as a result of
acquisition accounting, and the value as at June 30, 2018, has been calculated by adding the June capital
expenditures.

Refer to the table in the section “— URW Development Projects as at June 30, 2018” for an overview of
valuation methods used for development projects.

The remaining assets of the portfolio (2%) were valued as follows:

• At cost for IPUC for which a reliable value could not yet be established. These include assets under
development: Gaîté Montparnasse retail and office, Mall of The Netherlands and the La Part-Dieu
extension, as well as all development projects included in the “controlled” and “secured exclusivity”
categories (see section “— URW Development Projects as at June 30, 2018” for more details),
excluding WFD projects;

• At bid value for assets subject to an agreement pursuant to which these will be disposed of: Bobigny 2,
Örebro hotel and Horton Plaza.

Unless otherwise indicated, valuation changes and references to asset values include transfer taxes and
transaction costs.

Shopping centre portfolio

The value of URW’s shopping centre portfolio is the addition of the value of each individual asset as
determined by the URW Group’s appraisers, except as noted above. This approach does not include the
“portfolio value,” which reflects the additional value of having a large group of unique assets in a single portfolio
although it is certainly part of the appeal to the URW Group’s shareholders.

Evolution of URW’s shopping centre portfolio valuation

The value of the URW Group’s Continental European shopping centre portfolio grew from €35,408 million
as at December 31, 2017, to €35,942 million as at June 30, 2018.

The US and UK shopping centre portfolio, based on the sum of the URW Group’s US and UK assets as at
May 31, 2018, and the capital expenditures incurred during June 2018, was valued at €16,779 million as at
June 30, 2018.
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The total value of URW’s shopping centre portfolio amounted to €52,721 million as at June 30, 2018.

UR Valuation as at Dec. 31, 2017 (€ Mn) 35,408
Like-for-like revaluation . . . . . . . . . . . . . . . . . . . . . . . . . 211
Revaluation of non like-for-like assets . . . . . . . . . . . . . . 22 (a)
Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52 (b)
Capex / Acquisitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . 343
Disposals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 (c)
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . 94 (d)

UR Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . . 35,942 1

Acquisition of the Westfield portfolio on June 1,
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,707 (e)

Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38 (b)
Capex / Acquisitions / Disposals . . . . . . . . . . . . . . . . . . . 10 (f)
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . 24 (g)

WFD Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . 16,779 2

URW Valuation as at June 30, 2018 (€ Mn) . . . . . . . . 52,721 1+2

(a) Non like-for-like assets include IPUC valued at cost or at fair value, projects such as the cinema in Parly 2,
the Vélizy 2 extension, the DEX & IMAX project in Carré Sénart.

(b) Revaluation of the shares in companies holding the assets accounted for using the equity method.
(c) Value as at December 31, 2017.
(d) Currency impact of -€94 million mainly in the Nordics, before offsets from foreign currency loans and

hedging programs.
(e) Fair value of WFD’s portfolio as at May 31, 2018.
(f) Capex spent in June 2018, net of disposals.
(g) Currency impact of +€24 million in the United States and the United Kingdom, before offsets from foreign

currency loans and hedging programs.

Based on an asset value excluding estimated transfer taxes and transaction costs, the Continental European
shopping centre division’s Net Initial Yield (“NIY”) is stable at 4.3% as at June 30, 2018 compared to
December 31, 2017.

Shopping centre portfolio by region - June 30,
2018

Valuation
including
transfer

taxes in €

Mn (a)

Valuation
excluding
estimated
transfer

taxes in €

Mn (a)
Net Inital Yield (b)

June 30, 2018
Net Inital Yield (b)

Dec. 31, 2017

France (c) . . . . . . . . . . . . . . . . . . . . . . . 16,004 15,401 4.0% 4.0%
Central Europe (d) . . . . . . . . . . . . . . . . 5,233 5,188 4.8% 4.9%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,823 3,733 4.7% 4.7%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . 3,456 3,382 4.2% 4.3%
Germany . . . . . . . . . . . . . . . . . . . . . . . . 3,283 3,158 4.5% 4.5%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . 2,536 2,523 4.2% 4.2%
The Netherlands . . . . . . . . . . . . . . . . . . 1,607 1,531 5.2% 5.0%

Subtotal UR . . . . . . . . . . . . . . . . . . . . . 35,942 34,916 4.3% 4.3%

US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,503 12,406 4.0%
UK & Italy . . . . . . . . . . . . . . . . . . . . . . 4,277 4,147 4.0%

Subtotal WFD . . . . . . . . . . . . . . . . . . . 16,779 16,553 4.0%

Total URW . . . . . . . . . . . . . . . . . . . . . 52,721 51,469 4.2%
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(a) Valuation amounts include the URW Group’s share of equity investments in assets accounted for using the
equity method.

(b) Annualised contracted rent (including indexation) and other incomes for the next 12 months, net of
operating expenses, divided by the asset value net of estimated transfer taxes and transaction costs.
Shopping centres under development or held by companies accounted for using the equity method are not
included in the calculation.

(c) The effect of including key money in the region’s net rental income would increase the Net Initial Yield to
4.1% as at June 30, 2018.

(d) Ring-Center is included in the Central Europe region.

US shopping centre portfolio by category - June 30, 2018

Valuation
including
transfer

taxes in €

Mn

Valuation
excluding
estimated
transfer

taxes in €

Mn
Net Initial Yield (a)

June 30, 2018

US Flagships . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,551 10,457 3.8%
US Regionals . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,952 1,950 7.8%

Total US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,503 12,406 4.0%

(a) Shopping centres under development or held by companies accounted for using the equity method are not
included in the calculation.

The following table shows the geographic split of the URW Group’s retail assets consolidated GMV:

Valuation of shopping centre portfolio
(including transfer taxes)

June 30, 2018 Dec. 31, 2017

€ Mn % € Mn %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,004 30% 15,752 44%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,233 10% 5,063 14%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,823 7% 3,764 11%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,456 7% 3,516 10%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,283 6% 3,209 9%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,536 5% 2,498 7%
The Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,607 3% 1,607 5%

Subtotal UR (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 35,942 68% 35,408 100%

US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,503 24%
UK & Italy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,277 8%

Subtotal WFD (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16,779 32%

Total URW (a) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52,721 100%

(a) Valuation amounts include the value of the URW Group’s equity in assets accounted for using the equity
method.
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Sensitivity

Sensitivity to Net Initial Yield change

-50 bps -150 bps-100 bps

+50 bps +150 bps+100 bps

NIY change

GMV change

NIY change

-25 bps

+25 bps

A change of +25 basis points in Net Initial Yield, the main output of the appraisal models, would result in a
downward adjustment of -€2,903 million (or -5.5%) of URW’s shopping centre portfolio value (excluding assets
under development).

Like-for-like analysis

On a like-for-like basis, the value of URW’s Continental European shopping centre portfolio, after
accounting for works, capitalised financial and leasing expenses and eviction costs, increased by +€211 million
(+0.7%). This increase was the result of a rent impact of +0.9%, partly offset by a negative yield impact of -0.3%.

H1-2018
Shopping centres - Like-for-like (LfL) change (a)

LfL change in
€ in millions

LfL change in
%

LfL change -
Rent impact

LfL change -
Yield impact (b)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42 0.3% 0.7% -0.4%
Central Europe . . . . . . . . . . . . . . . . . . . . . . 122 2.9% 1.7% 1.2%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 34 0.9% 0.8% 0.1%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18 0.5% -0.2% 0.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . 21 0.9% 1.8% -0.9%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21 0.8% 1.9% -1.1%
The Netherlands . . . . . . . . . . . . . . . . . . . . . -46 -4.0% 0.4% -4.3%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 211 0.7% 0.9% -0.3%

(a) Like-for-like change net of investments from December 31, 2017 to June 30, 2018, excluding assets
accounted for using the equity method.

(b) Yield impact calculated using the change in potential yields (to neutralize changes in vacancy rates) and
taking into account key money.
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Like-for-like revaluations illustrated the outperformance of Continental European assets attracting ten
million or more visits per annum.

Shopping centres - Like- for-like (LfL) change by footfall category (a)

H1-2018
LfL change in

€ Mn
LfL change in

%
LfL change -
Rent impact

LfL change -
Yield impact (b)

10 Mn visits and above . . . . . . . . . . . . . 336 1.3% 1.4% -0.1%
Below 10 Mn visits . . . . . . . . . . . . . . . . -125 -1.8% -0.6% -1.2%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . 211 0.7% 0.9% -0.3%

(a) Like-for-like change net of investments from December 31, 2017 to June 30, 2018, excluding assets
accounted for using the equity method.

(b) Yield impact calculated using the change in potential yields (to neutralize changes in vacancy rates) and
taking into account key money.

Since December 31, 2011, the increase in the quality of URW’s Continental European shopping centres has
resulted in a +54.9% increase in value100 per square meter, from €6,102 to €9,450 as at June 30, 2018. On a
like-for-like basis101, the net revaluation amounted to +42.1% of which +26.6% due to the rent impact and
+15.4% due to yield compression.

Office portfolio

Evolution of URW’s office portfolio valuation

The value of URW’s Continental European office portfolio increased to €4,461 million as at June 30, 2018,
from €4,171 million as at December 31, 2017.

The value of URW’s US and UK office portfolio was €584 million as at June 30, 2018 (value as at May 31,
2018, increased by the capital expenditures incurred during June).

The total value of URW’s office portfolio amounted to €5,045 million as at June 30, 2018.

UR Valuation as at Dec. 31, 2017 (€ Mn) . . . . . . . . . . . . . 4,171
Like-for-like revaluation . . . . . . . . . . . . . . . . . . . . . . . . . . . 74
Revaluation of non like-for-like assets . . . . . . . . . . . . . . . . 154 (a)
Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 (b)
Capex / Acquisitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 64
Disposals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . . . -6 (c)

UR Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . . . . 4,461 1

Acquisition of the Westfield portfolio on June 1, 2018 . . . . 639 (d)
Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 (b)
Capex / Acquisitions / Disposals . . . . . . . . . . . . . . . . . . . . . -53 (e)
Constant Currency Effect . . . . . . . . . . . . . . . . . . . . . . . . . . . -3 (f)

WFD Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . . . 584 2

URW Valuation as at June 30, 2018 (€ Mn) . . . . . . . . . . 5,045 1+2

100 Gross Market Value per m² of the URW Group’s standing shopping centres, excluding assets accounted for
using the equity method.

101 Analysis made on a constant like-for-like standing perimeter from December 31, 2011 to June 30, 2018
(assets owned by UR as at December 31, 2011 through June 30, 2018).
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(a) Non like-for-like assets including investment properties under construction or refurbishment valued at cost
or at fair value, including assets such as Shift, Gaîté Montparnasse office, Trinity and Versailles Chantiers
as at June 30, 2018.

(b) Revaluation of the shares in companies holdings the assets accounted for using the equity method.
(c) Currency impact of -€6 million in the Nordics, before offsets from foreign currency loans and hedging

programs.
(d) Fair value of WFD’s portfolio as at May 31, 2018.
(e) Capex spent in June 2018, net of disposals.
(f) Currency impact of -€3 million in the United States and the United Kingdom, before offsets from foreign

currency loans and hedging programs.

The split by region of the total office portfolio is the following:

Valuation of office portfolio
(including transfer taxes)

June 30, 2018 Dec. 31, 2017

€ in millions % € in millions %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,023 80% 3,738 90%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171 3% 173 4%
Other countries . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 267 5% 260 6%

Subtotal UR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,461 88% 4,171 100%

US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218 4%
UK & Italy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366 7%

Subtotal WFD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584 12%

Total URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,045 100%

For occupied offices and based on an asset value excluding estimated transfer taxes and transaction costs,
the office division’s Net Initial Yield fell by -15 bps to 5.5% as at June 30, 2018.

Valuation of occupied
office space - June 30, 2018

Valuation including
transfer taxes (€ in

millions) (a) (b)

Valuation
excluding
estimated
transfer

taxes (€ in
millions) (b)

Net Inital Yield (c)
June 30, 2018

Net Inital Yield (c)
Dec. 31, 2017

France . . . . . . . . . . . . . . . . . . 3,077 2,984 5.3% 5.5%
Nordics . . . . . . . . . . . . . . . . . 143 140 7.7% 7.6%
Other countries . . . . . . . . . . . 248 246 6.6% 5.9%

Subtotal UR . . . . . . . . . . . . . 3,468 3,369 5.5% 5.6%

US . . . . . . . . . . . . . . . . . . . . . 215 213 6.0%
UK & Italy . . . . . . . . . . . . . . 48 46 n.m.

Subtotal WFD . . . . . . . . . . . 264 259 6.0%

Total URW . . . . . . . . . . . . . 3,732 3,628 5.5%

(a) Valuation of occupied office space as at June 30, 2018, based on the appraiser’s allocation of value between
occupied and vacant space.

(b) Valuation amounts include the URW Group’s share equity investments in assets accounted for using the
equity method.

(c) Assets under development or held by companies accounted for using the equity method are not included in
this calculation.

152



Sensitivity

A change of +25 basis points in Net Initial Yield, the main output of the appraisal models, would result in a
downward adjustment of -€169 million (-4.5%) of URW’s office portfolio value (occupied and vacant spaces,
excluding assets under development).

Like-for-like analysis

The value of URW’s Continental European office portfolio, after accounting for the impact of works and
capitalised financial and leasing expenses, increased by +€74 million (+2.2%) on a like-for-like basis, due to a
rent impact of +0.2% and yield impact of +2.1%.

Offices - Like-for-like (LfL) change (a)
H1-2018

LfL change in
€ in millions

LfL change in
%

LfL change -
Rent impact

LfL change -
Yield impact

(b)

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . 70 2.3% -0.4% 2.7%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2 1.5% 3.1% -1.6%
Other countries . . . . . . . . . . . . . . . . . . . . . 1 1.2% 6.7% -5.5%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 74 2.2% 0.2% 2.1%

(a) Like-for-like change net of investments from December 31, 2017 to June 30, 2018. Does not include assets
accounted for using the equity method.

(b) Yield impact calculated using the change in potential yields (to neutralize changes in vacancy rates).

French office portfolio

The French office portfolio split by sector is the following:

French office portfolio by sector -
June 30, 2018

Valuation
(including transfer

taxes)

€ in millions %

La Défense . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,386 59%
Paris CBD and others . . . . . . . . . . . . . . . . . . . . . . . . 1,637 41%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,023 100%

For occupied offices and based on an asset value excluding estimated transfer taxes and transaction costs,
the French office division’s Net Initial Yield came to 5.3%, reflecting a -18 bps yield compression during
H1-2018.

Valuation of French occupied office space –
June 30, 2018

Valuation
including

transfer taxes
(€ in millions) (a)

Valuation
excluding
estimated

transfer taxes
(€ in millions)

Net
Initial
Yield –

June 30,
2018

Average
price €/
m2 (b)

La Defense . . . . . . . . . . . . . . . . . . . . . . . . . 1,953 1,893 5.9% 8,196
Paris CBD and others . . . . . . . . . . . . . . . . . 1,124 1,090 4.2% 13,453

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,077 2,984 5.3% 9,529

(a) Valuation of occupied office space as at June 30, 2018, based on the appraiser’s allocation of value between
occupied and vacant spaces.
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(b) Average price, excluding estimated transfer taxes, per square meter for occupied office space based on the
appraiser’s allocation of value between occupied and vacant spaces. The computation takes into account the
areas allocated to company restaurants. Average prices were restated for car parks with a basis of €30,000
per unit for Paris CBD and Issy and €15,000 for other areas.

Convention and Exhibition portfolio

The value of URW’s Convention and Exhibition portfolio is the sum of the values of each of the individual
assets.

Valuation methodology

The valuation methodology adopted by PwC for the venues is mainly based on a discounted cash flow
model applied to total net income projected over the life of the concession or leasehold (net of the amounts paid
for the concession or leasehold) if it exists, or otherwise over a 10-year period, with an estimate of the asset value
at the end of the given time period, based either on the residual contractual value for concessions or on
capitalised cash flows over the prior year, including the remaining capital expenditures to be spent on Porte de
Versailles (€429 million).

The discounted cash flow methodology has been adopted for the CNIT Hilton, the Novotel Confluence and
the Pullman Montparnasse hotels as at June 30, 2018.

The hotels in Porte de Versailles were assessed at fair value for the first time as at June 30, 2018, using the
same methodology.

Evolution of the Convention and Exhibition valuation

The value of URW’s Convention and Exhibition centres and hotels, including transfer taxes and transaction
costs, grew to €3,121 million102 as at June 30, 2018:

Valuation Dec. 31, 2017 (€ in millions) . . . . . . . . . . . . . . . . . . . . . . . . 3,063 (a)
Like-for-like revaluation . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -50
Revaluation of non like-for-like assets . . . . . . . . . . . . . . . . . . . . . . . . . . 61
Revaluation of shares . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0
Capex / Acquisitions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 46

Valuation June 30, 2018 (€ in millions) . . . . . . . . . . . . . . . . . . . . . . . 3,121 (b)

(a) Of which €2,783 million for Viparis (including Palais des Sports) and €280 million for hotels (including the
two hotel projects in Porte de Versailles). Excluding the Convention and Exhibition space in Carrousel du
Louvre and CNIT, 100%-owned by URW, the valuation for Viparis (including Palais des Sports) is
€2,624 million.

(b) Of which €2,765 million for Viparis (including Palais des Sports) and €355 million for hotels (including the
two hotel projects in Porte de Versailles). Excluding the Convention and Exhibition space in Carrousel du
Louvre and CNIT, 100%-owned by URW, the valuation for Viparis (including Palais des Sports) is
€2,617 million.

102 Based on a full scope of consolidation, including transfer taxes and transaction costs (see “— URW Group
share and proportionate figures for the property portfolio” for URW Group share and proportionate figures).
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On a like-for-like basis, net of investments, the value of Convention and Exhibition properties and hotels
decreased by -€50 million (-1.7%) compared to December 31, 2017.

Convention & Exhibition - Like-for-like
change (a)

H1-2018

€ in millions %

Viparis and others (b) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -51 -1.8%
Hotels . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 1.9%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -50 -1.7%

(a) Like-for-like change net of investments from December 31, 2017 to June 30, 2018. Does not include assets
accounted for using the equity method.

(b) Viparis and others include all of the URW Group’s Convention and Exhibition centres.

Based on these valuations, the average EBITDA yield (recurring earnings before interest, tax, depreciation
and amortisation divided by the value of assets, excluding estimated transfer taxes and transaction costs) of
Viparis’s consolidated venues increased by +9 basis points from December 31, 2017, to 5.4% as at June 30,
2018.

Services

The services portfolio is composed of URW’s French, German, UK and US property services companies.

URW’s Continental European services portfolio is appraised annually by PwC as at each year-end in order
to include all significant intangible assets in the portfolio at their market value for the calculation of URW’s
NAV. In URW’s consolidated statement of financial position, intangible assets are not revalued but recognized at
cost less any amortisation charges and/or impairment losses booked.

URW’s US and UK services businesses are currently being valued by PwC in the context of the purchase
price allocation and are therefore not included in the valuation of the services business as at June 30, 2018.

URW Group share and proportionate figures for the property portfolio

The figures above are based on a full scope of consolidation.
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The following tables provide the URW Group share level (in GMV) and the proportionate GMV for UR’s
assets:

Full scope consolidation Group share Proportionate

UR Asset portfolio valuation -
June 30, 2018 € in millions % € in millions % € in millions %

Shopping centres . . . . . . . . . . . . . . 35,942 82% 31,498 83% 36,362 82%
Offices . . . . . . . . . . . . . . . . . . . . . . 4,461 10% 4,436 12% 4,461 10%
Convention & Exhibition . . . . . . . . 3,121 7% 1,784 5% 3,118 7%
Services . . . . . . . . . . . . . . . . . . . . . 415 1% 329 1% 415 1%

Total UR . . . . . . . . . . . . . . . . . . . . 43,938 100% 38,047 100% 44,356 100%

UR Asset portfolio valuation -
Dec. 31, 2017 € in millions % € in millions % € in millions %

Shopping centres . . . . . . . . . . . . . . 35,408 82% 31,018 83% 35,851 82%
Offices . . . . . . . . . . . . . . . . . . . . . . 4,171 10% 4,146 11% 4,171 10%
Convention & Exhibition . . . . . . . . 3,063 7% 1,747 5% 3,061 7%
Services . . . . . . . . . . . . . . . . . . . . . 415 1% 329 1% 415 1%

Total UR . . . . . . . . . . . . . . . . . . . . 43,057 100% 37,241 100% 43,497 100%

UR Like-for-like change - net of
Investments - H1-2018 € in millions % € in millions % € in millions %

Shopping centres . . . . . . . . . . . . . . 211 0.7% 177 0.6% 228 0.7%
Offices . . . . . . . . . . . . . . . . . . . . . . 74 2.2% 74 2.2% 74 2.2%
Convention & Exhibition . . . . . . . . -50 -1.7% -30 -1.9% -50 -1.7%
Services . . . . . . . . . . . . . . . . . . . . . - 0.0% - 0.0% - 0.0%

Total UR . . . . . . . . . . . . . . . . . . . . 235 0.6% 221 0.7% 252 0.6%

UR Like-for-like change - net of
Investments - H1-2018 - Split
rent/yield impact

Rent
impact %

Yield
impact %

Rent
impact %

Yield
impact %

Rent
impact %

Yield
impact %

Shopping centres . . . . . . . . . . . . . . 0.9% -0.3% 0.9% -0.3% 0.9% -0.3%
Offices . . . . . . . . . . . . . . . . . . . . . . 0.2% 2.1% 0.1% 2.1% 0.2% 2.1%
UR Net Initial Yield June 30,

2018
Dec. 31,

2017
June 30,

2018
Dec. 31,

2017
June 30,

2018
Dec. 31,

2017
Shopping centres (a) . . . . . . . . . . . . 4.3% 4.3% 4.3% 4.3% 4.3% 4.3%
Offices - occupied space (b) . . . . . . 5.5% 5.6% 5.5% 5.6% 5.5% 5.6%

(a) Annualised contracted rent (including indexation) and other incomes for the next 12 months, net of
operating expenses, divided by the asset value net of estimated transfer taxes and transaction costs.
Shopping centres under development and shopping centres not controlled (Zlote Tarasy, Ring-Center and
Gropius Passagen) are not included in the calculation. Shopping centres held by companies accounted for
using the equity method are not included in the calculation of full scope of consolidation and group share
but are included in the proportionate.

(b) Annualised contracted rents (including latest indexation) and other income net of expenses, divided by the
value of occupied space net of estimated transfer taxes and transaction costs. Offices under development and
offices not controlled (Zlote Tarasy Lumen & Skylight) are not included in the calculation.
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The following table provides the URW Group share level (in GMV) and the proportionate GMV for WFD’s
assets:

Full scope
consolidation Group share Proportionate

WFD Asset portfolio valuation - June 30,
2018 € in millions % € in millions % € in millions %

Shopping centres . . . . . . . . . . . . . . . . . . . . . . . . 16,779 97% 16,286 97% 18,747 97%
Offices & Others . . . . . . . . . . . . . . . . . . . . . . . . 584 3% 583 3% 616 3%
Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . - 0% - 0% - 0%

Total WFD . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,364 100% 16,869 100% 19,363 100%

The following table provides the URW Group share level (in GMV) and the proportionate GMV for URW’s
assets:

Full scope
consolidation Group share Proportionate

URW Asset portfolio valuation - June 30,
2018 € in millions % € in millions % € in millions %

Shopping centres . . . . . . . . . . . . . . . . . . . . . . . . 52,721 86% 47,784 87% 55,109 86%
Offices & Others . . . . . . . . . . . . . . . . . . . . . . . . 5,045 8% 5,020 9% 5,076 8%
Convention & Exhibition . . . . . . . . . . . . . . . . . . 3,121 5% 1,784 3% 3,118 5%
Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 415 1% 329 1% 415 1%

Total URW . . . . . . . . . . . . . . . . . . . . . . . . . . . . 61,302 100% 54,916 100% 63,719 100%

Additional Valuation parameters — IFRS 13

URW complies with the IFRS 13 fair value measurement and the position paper103 on IFRS 13 established
by EPRA, the representative body of the publicly listed real estate industry in Europe.

Considering the limited public data available, the complexity of real estate asset valuations, as well as the
fact that appraisers use in their valuations the non-public rent rolls of the URW Group’s assets, URW believes it
is appropriate to classify its assets under Level 3. In addition, unobservable inputs, including appraisers’
assumptions on growth rates and exit yields, are used by appraisers to determine the fair value of URW’s assets.

In addition to the disclosures provided above, the following tables provide a number of quantitative data in
order to assess the fair valuation of the URW Group’s assets.

103 EPRA Position Paper on IFRS 13 — Fair value measurement and illustrative disclosures, February 2013.
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Shopping centres

All shopping centres are valued using the discounted cash flow and/or yield methodologies.
Shopping centres -
June 30, 2018

Net Initial
Yield

Rent in €

per sqm (a)
Discount
Rate (b)

Exit
yield (c)

CAGR of
NRI (d)

Max 7.6% 882 8.5% 7.2% 9.1%
France Min 2.0% 160 5.3% 3.5% 1.2%

Weighted average 4.0% 516 5.7% 4.0% 4.2%
Max 6.9% 587 7.9% 7.7% 3.0%

Central
Europe Min 4.6% 210 6.3% 4.7% 2.2%

Weighted average 4.8% 392 6.7% 5.0% 2.5%
Max 8.1% 814 11.0% 7.0% 3.8%

Spain Min 4.0% 122 7.0% 4.3% 1.6%
Weighted average 4.7% 330 7.4% 4.6% 3.1%
Max 5.3% 462 8.7% 5.0% 4.9%

Nordics Min 3.9% 191 6.4% 3.9% 2.1%
Weighted average 4.2% 373 6.7% 4.2% 3.1%
Max 7.3% 481 8.0% 6.6% 3.7%

Germany Min 3.9% 244 6.0% 3.9% 2.1%
Weighted average 4.5% 311 6.4% 4.4% 3.0%
Max 4.3% 396 6.2% 4.1% 2.9%

Austria Min 4.1% 375 6.1% 4.1% 2.5%
Weighted average 4.2% 385 6.2% 4.1% 2.7%
Max 6.7% 413 7.4% 6.6% 3.7%

Netherlands Min 4.4% 172 5.8% 4.2% 2.8%
Weighted average 5.2% 273 6.5% 5.2% 3.0%
Max 8.9% 2,437 10.0% 8.5% 5.7%

United
States Min 3.3% 73 5.5% 4.3% 2.4%

Weighted average 4.0% 377 6.1% 4.8% 4.6%

Net Initial Yield, Discount Rate and Exit yield weighted by GMV. Vacant assets, assets considered at bid value
and assets under restructuring are not included in Min and Max calculation. Assets under development and assets
accounted for using the equity method are not included in this table, as well as UK assets.
(a) Average annual rent (Minimum Guaranteed Rent + Sales Based Rent) per asset per m².
(b) Rate used to calculate the net present value of future cash flows.
(c) Rate used to capitalise the exit rent to determine the exit value of an asset.
(d) Compounded Annual Growth Rate of Net Rental Income determined by the appraiser (between 6 and 10

years depending on duration of DCF model used).

For the United States, the split between Flagship and Regional shopping centres is as follows:

Shopping centres - June 30, 2018
Net Initial

Yield
Rent in €

per sqm (a)
Discount
Rate (b)

Exit
yield
(c)

CAGR of
NRI (d)

Max 4.8% 2,437 6.5% 5.8% 5.7%
US Flagships Min 3.3% 201 5.5% 4.3% 3.9%

Weighted
average 3.8% 587 5.9% 4.7% 4.8%
Max 8.9% 146 10.0% 8.5% 4.9%

US Regionals Min 6.9% 73 9.0% 7.5% 2.4%
Weighted
average 7.8% 103 9.3% 7.8% 3.0%
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Net Initial Yield, Discount Rate and Exit yield weighted by GMV. Vacant assets, assets considered at bid value
and assets under restructuring are not included in Min and Max calculation. Assets under development and assets
accounted for using the equity method are not included in this table.

(a) Average annual rent (Minimum Guaranteed Rent + Sales Based Rent) per asset per m².
(b) Rate used to calculate the net present value of future cash flows.
(c) Rate used to capitalise the exit rent to determine the exit value of an asset.
(d) Compounded Annual Growth Rate of Net Rental Income determined by the appraiser (between 6 and 10

years depending on duration of DCF model used).

France Shopping Centres

4.3%

0.8%

4.3%

4.0%

6.8%
5.7%

Appraisers’ Discount Rate (weighted average) 

URW Shopping Centre NIY (weighted average)
French 10-year government bond yield (1-year average)

2007 08 09 10 11 12 13 14 15 16 17 18

320 bps
Risk premium

US Shopping Centres

4.6%

2.8%

5.8%

4.0%

7.6%

6.5%

2007 08 09 10 11 12 13 14 15 16 17 18

120 bps
Risk premium

Appraisers’ Discount Rate (weighted average)

WFD Estimated Yield (weighted average)

US 10-year government bond yield (1-year average) 
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UK Shopping Centres

4.5%

1.4%

5.7%

4.0%

08 09 10 11 12 13 14 15 16 17 18

260 bps
Risk premium

WFD Estimated Yield (weighted average)

UK 10-year government bond yield (1-year average) 

Offices

Offices are valued using the discounted cash flow and yield methodologies.

Offices - June 30, 2018
Net Initial Yield on

occupied space
Rent in €

per sqm (a)
Discount
Rate (b)

Exit
yield (c)

CAGR of
NRI (d)

Max 11.6% 733 9.0% 8.2% 2.6%
France Min 3.8% 107 4.3% 3.4% -4.2%

Weighted average 5.3% 498 5.3% 4.5% 0.7%
Max 9.2% 224 9.4% 7.8% 3.3%

Nordics Min 6.4% 166 7.1% 5.2% 2.3%
Weighted average 7.7% 189 7.7% 6.1% 2.6%
Max 13.9% 159 8.8% 8.7% 14.6%

Other countries Min 4.7% 49 5.9% 4.1% 0.4%
Weighted average 6.6% 105 7.5% 6.1% 2.9%

Net Initial Yield, Discount Rate and Exit yield weighted by GMV. Vacant assets, assets considered at bid value
and assets under restructuring are not included in Min and Max calculation. Assets under development and assets
accounted for using the equity method are not included in this table, as well as WFD’s assets.
(a) Average annual rent (Minimum Guaranteed Rent) per asset per m². The computation takes into account the

areas allocated to company restaurants.
(b) Rate used to calculate the net present value of future cash flows.
(c) Rate used to capitalise the exit rent to determine the exit value of an asset.
(d) Compounded Annual Growth Rate of NRI determined by the appraiser (between 3 and 10 years, depending

on duration of DCF model used).
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France Offices

4.3%

0.8%

5.6% 5.3%

5.3% 5.3%

450 bps 
Risk premium

Appraisers’ Discount Rate (weighted average) 
URW office NIY (weighted average; occupied offices)
French 10-year government bond yield (1-year average)

2007 08 09 10 11 12 13 14 15 16 17 18

To value the URW Group’s assets, appraisers use Discount Rates they consider investors will require to
generate target returns. For example, since 2007, the gap between Discount Rates used by appraisers for the
URW Group’s shopping centre and office assets in France and the French government bond yields has widened
materially, despite a recent increase in French government bond yields. This and their judgment on appropriate
exit capitalisation rates have led to wide yield differentials between the URW Group’s French shopping centre
and office assets relative to French government bond yields.

EPRA Triple Net Asset Value Calculation

The EPRA Triple Net Asset Value is calculated by adding to the consolidated shareholders’ equity (Owners
of the parent), as shown on the consolidated statement of financial position (under IFRS), several items as
described hereafter.

Consolidated shareholders’ equity

As at June 30, 2018, consolidated shareholders’ equity (Owners of the parent) came to €25,699 million.

Shareholders’ equity (Owners of the parent) incorporated the net recurring profit of €702.9 million and the
net negative impact of -€60.3 million of fair value adjustments on property assets and financial instruments, as
well as the capital gain on sales of properties.

As the purchase price allocation of the URW Transaction is still in progress as at June 30, 2018, it has been
assumed that the goodwill generated by the transaction (€3,367 million) will not be impaired at year-end.

Impact of rights giving access to share capital

Dilution from securities giving access to share capital as at June 30, 2018, was computed for such
instruments “in the money” and having fulfilled the performance conditions.

In accordance with IFRS, financial instruments and the ORNANEs104 were recorded on URW’s statement of
financial position at their fair value with the impact of the change in fair value included in the income statement
and thus in the consolidated shareholders’ equity.

The ORNANEs issued in 2014 and 2015 were not restated for the EPRA NNNAV calculation as they are
“out of the money” as at June 30, 2018, and therefore had no impact on the number of shares.

104 Net share settled bonds convertible into new and/or existing shares (ORNANE). See “—Financial
Resources.”
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The exercise of “in the money” stock-options and performance shares with the performance conditions
fulfilled as at June 30, 2018, would have led to a rise in the number of shares by +682,823, generating an increase
in shareholders’ equity of +€98 million.

As at June 30, 2018, the fully-diluted number of shares taken into account for the NAV calculations was
138,973,702.

Unrealised capital gains on intangible and operating assets

The appraisal of property service companies in France and Germany, of the operating asset of URW (7
Adenauer, Paris 16) and of the operations (“fonds de commerce”) of Viparis Porte de Versailles, Paris Nord
Villepinte, Palais des Congrès de Paris, Palais des Congrès de Versailles and Issy-les-Moulineaux, gave rise to an
unrealised capital gain of +€447 million, which was added for the purpose of the NAV calculation.

Adjustment of deferred taxes on capital gains

In accordance with accounting standards, deferred tax on property assets was calculated on a theoretical
basis on the consolidated statement of financial position as at June 30, 2018.

For the purpose of the EPRA NAV calculation, deferred taxes on unrealised capital gains on assets not
qualifying for tax exemption (€3,720 million) were added back, including the deferred tax liabilities resulting
from the acquisition of WFD.

Goodwill booked on the statement of financial position as a result of deferred taxes was accordingly
excluded from the NAV for a total amount of €256 million.

For the calculation of the EPRA NNNAV, estimated taxes actually payable should a disposal take place
(€1,781 million) were deducted. For US and UK assets, this estimation is based on 50% of the deferred tax
liabilities booked in the consolidated statement of financial position.

Mark-to-market value of debt and derivatives

In accordance with IFRS, derivatives and ORNANEs were recorded on URW’s statement of financial
position at their fair value.

The fair value adjustment (€320 million, excluding exchange rate hedging in accordance with the EPRA
best practice recommendations) was added back for the EPRA NAV calculation and then deducted for the EPRA
NNNAV calculation.

The value of the fixed-rate debt on the statement of financial position of the URW Group is equal to the
nominal value for the ex-Unibail debt, the fair value of the ex-Rodamco debt at the accounting combination date
(June 30, 2007) and the value of the WFD debt at the accounting combination date (May 31, 2018). Taking fixed
rate debt at its fair value would have had a negative impact of -€206 million. This impact was taken into account
in the EPRA NNNAV calculation.

Restatement of transfer taxes and transaction costs

Transfer taxes and transaction costs are estimated after taking into account the disposal scenario minimizing
these costs: sale of the asset or of the company that owns it provided the anticipated method is achievable (which
notably depends on the net book value of the asset). This estimation is carried out on a case-by-case basis on each
individual asset, according to the local tax regime.
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As at June 30, 2018, these estimated transfer taxes and other transaction costs compared to transfer taxes
and costs already deducted from asset values on the statement of financial position (in accordance with IFRS)
came to a positive net adjustment of €660 million.

EPRA Triple Net Asset Value

URW’s EPRA NNNAV (Owners of the parent) stood at €28,380 million or €204.20 per Stapled Share
(fully-diluted) as at June 30, 2018.

The EPRA NNNAV per share increased by +1.8% (or +€3.70) compared to December 31, 2017 and
increased by +4.6% (or +€8.90) compared to June 30, 2017.

The increase of +€3.70 compared to December 31, 2017 was the sum of: (i) the value creation of +€12.54
per share, (ii) the impact of the entire dividend for the 2017 financial year (paid in March and May 2018) of -
€10.80, and (iii) the positive impact of the +€1.96 mark-to-market of the fixed-rate debt and derivatives.

If only interim dividend would have been paid in H1-2018 (i.e. -€5.40), the EPRA NNNAV would have
increased by +4.5% (or +€9.10) compared to December 31, 2017.

Going Concern Net Asset Value

URW adds to the EPRA NNNAV per Stapled Share estimated transfer taxes and effective deferred capital
gain taxes resulting in a Going Concern NAV. This corresponds to the amount of equity needed to replicate the
URW Group’s portfolio with its current financial structure.

Going Concern NAV stood at €227.10 per Stapled Share as at June 30, 2018, an increase of +€7.90 (+3.6%)
compared to December 31, 2017.

This increase was the sum of: (i) the value creation of +€16.74 per share, (ii) the impact of the dividend paid
in March and May 2018 of -€10.80, and (iii) the positive impact of the +€1.96 mark-to-market of the fixed-rate
debt and derivatives.

If only interim dividend would have been paid in H1-2018 (i.e. -€5.40), the Going Concern NAV would
have increased by +6.1% (or +€13.30) compared to December 31, 2017.
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The following tables show the calculation presented in compliance with EPRA best practices
recommendations. A bridge from December 31, 2017 to June 30, 2018 is also presented.

EPRA NNNAV calculation June 30, 2017 Dec. 31, 2017 June 30, 2018

(All figures are URW Group share) € in millions €/share € in millions €/share € in millions €/share

Fully diluted number of shares . . . . . . 100,242,464 99,910,659 138,973,702
NAV per the financial statements . . . 18,001 18,916 25,699
Amounts owed to shareholders . . . . . 510 0 0
ORA and ORNANE . . . . . . . . . . . . . . 2 0 0
Effect of exercise of options . . . . . . . 74 3 98
Diluted NAV . . . . . . . . . . . . . . . . . . . 18,586 18,919 25,797
Add
Revaluation of intangible and

operating assets . . . . . . . . . . . . . . . 366 406 447
Added back/deducted
Fair value of financial instruments . . 265 232 320
Deferred taxes on balance sheet . . . . . 1,716 1,776 3,720
Goodwill as a result of deferred

taxes . . . . . . . . . . . . . . . . . . . . . . . . -264 -256 -256

EPRA NAV . . . . . . . . . . . . . . . . . . . . 20,669 € 206.20 21,078 € 211.00 30,027 € 216.10

Fair value of financial instruments . . -265 -232 -320
Fair value of debt . . . . . . . . . . . . . . . . -559 -579 -206
Effective deferred taxes . . . . . . . . . . . -810 -823 -1,781
Impact of transfer taxes estimation . . 544 591 660

EPRA NNNAV . . . . . . . . . . . . . . . . . 19,579 € 195.30 20,035 € 200.50 28,380 € 204.20

% of change over 6 months . . . 6.3% 2.7% 1.8%
% of change over 1 year . . . . . 12.0% 9.1% 4.6%

Unibail-Rodamco-Westfield also states the “Going concern NAV” equals EPRA NNNAV per share adding back
transfer taxes and deferred capital gain taxes. It corresponds to the amount of equity needed to replicate the
Group’s portfolio with its current financial structure - on the basis of fully diluted number of shares.
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Going Concern NAV calculation June 30, 2017 Dec. 31, 2017 June 30, 2018

(All figures are URW Group share) € in millions €/share € in millions €/share € in millions €/share

EPRA NNNAV . . . . . . . . . . . . . . . . . . . . . 19,579 20,035 28,380
Effective deferred capital gain taxes . . . . . 810 823 1,781
Estimated transfer taxes . . . . . . . . . . . . . . . 1,021 1,040 1,404

GOING CONCERN NAV . . . . . . . . . . . . 21,410 €213.60 21,898 €219.20 31,565 €227.10

% of change over 6 months . . . . . . . 6.0% 2.6% 3.6%
% of change over 1 year . . . . . . . . . 11.4% 8.8% 6.3%

Evolution of EPRA NNNAV and Going concern NAV EPRA NNNAV
Going concern

NAV

As at Dec. 31, 2017, per share (fully diluted) €200.50 €219.20

Revaluation of property assets * . . . . . . . . . . . . . . . . . . . . . 2.42 2.42
Retail 1.15

Offices 1.42
Convention & Exhibition -0.16

Revaluation of intangible and operating assets . . . . . . . . . . 0.25 0.25
Capital gain on disposals . . . . . . . . . . . . . . . . . . . . . . . . . . . -0.01 -0.01
Recurring Net Result . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.61 6.61
Distribution . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -10.80 -10.80
Mark-to-market of debt and financial instruments . . . . . . . 1.96 1.96
Variation in transfer taxes & deferred taxes adjustments . . 7.05 16.56
Variation in the fully diluted number of shares . . . . . . . . . . -1.65 -6.95
Other (including foreign exchange difference) . . . . . . . . . . -2.13 -2.14

As at June 30, 2018, per share (fully diluted) . . . . . . . . . 204.20€ 227.10€

* Revaluation of property assets is €1.24 per Stapled Share on like-for-like basis, of which +€2.39 due to rental
effect and -€1.15 € due to yield effect.

Financial Resources

In H1-2018, markets remained focused on the monetary policy of the European Central Bank (ECB) and the
US Federal Reserve (Fed). Monetary policy became less accommodative with the ECB deciding to taper its QE
programme with a view towards ending its bond purchases by December 2018, the Fed deciding to increase its
Fed Funds rate in March and June and two further rate hikes expected in H2-2018.

The market was also impacted by geopolitical events, including escalating trade tensions following the
imposition of tariffs by the US administration, North Korea’s pursuit of nuclear capabilities and the political
situation in Italy, leading to increased volatility.

This half year was further characterized by the completion of the URW Transaction on June 7, 2018. UR
raised €6,513 million of new senior debt and €2.0 billion of hybrid securities. Following these issuances, the
bridge loan of €6.1 billion put in place in January 2018 to finance the acquisition of WFD was cancelled, without
having been drawn.
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URW benefits from healthy financial ratios105 as at June 30, 2018106:

• The Interest Coverage Ratio (ICR) was 7.1x107 (>5x in 2017 on a pro forma basis and 6.7x for UR on a
stand-alone basis);

• The Loan-to-Value (LTV) ratio amounted to 38.0%108 (37.1%109 on a pro forma basis and 33.2% for
UR on a stand-alone basis, both as at December 31, 2017).

The LTV after taking into account disposals completed since June 30, or for which binding agreements have
been signed would be 36.7%110.

The average cost of debt for the period was 1.5% (1.4% for 2017) and includes one month of financial
expenses of WFD and the cost of the senior debt issued to finance the transaction.

Debt structure as at June 30, 2018

URW’s consolidated nominal financial debt as at June 30, 2018, increased to €25,133 million111 from
€14,864 million as at December 31, 2017 (€24,106 million as at December 31, 2017 on a pro-forma basis), and
includes ca. €6,737 million of debt from WFD.

Financial debt also includes €1,000 million of net share settled bonds convertible into new and/or existing
URW stapled shares (ORNANE).

The total cash on-hand of the URW Group came to €584 million as at June 30, 2018 (€575 million as at
December 31, 2017).

Debt breakdown

URW’s consolidated nominal financial debt as at June 30, 2018, breaks down as follows:

UR
(€ in

millions )

WFD112

(eq.€ in
millions)

Total
URW
(€ in

millions)

EMTN . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14,867 — 14,867
Rule 144A and other Regulation S bonds . . . . . . . . . . . . . — 4,468 4,468
ORNANE . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,000 — 1,000
CP and billets de trésorerie . . . . . . . . . . . . . . . . . . . . . . . . 1,235 — 1,235
Bank loans and overdrafts . . . . . . . . . . . . . . . . . . . . . . . . . 359 1,776 2,135
Mortgage loans . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 936 492 1,429

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,397 6,737 25,133

105 The P&L takes into account one month of activity for WFD impacting financial expenses and EBITDA.
106 Based on IFRS accounts, hybrid securities are treated as shareholder’s equity.
107 Proportionate ICR ratio of 6.6x (>4.5x on a 2017 pro forma basis). On a H1-2018 pro forma basis, ICR ratio

of 5.5x and proportionate ICR ratio of 4.8x.
108 Including transfer taxes. 39.3% excluding transfer taxes. Proportionate LTV ratio of 39.7% at June 30, 2018.
109 Including transfer taxes. 38.4% excluding transfer taxes. Proportionate LTV ratio of 38.9% on a 2017 pro

forma basis.
110 The Orebro hotel, the Capital 8 office building, four Spanish non-core retail assets (El Faro, Bahia Sur, Los

Arcos and Vallsur) and Horton Plaza.
111 After impact of derivative instruments on debt raised in foreign currencies.
112 Based on €/US$ exchange rate of 1.1658.
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The medium to long-term corporate debt issued by various entities of URW benefits from cross guarantees
from entities within the URW Group.

No loans are subject to prepayment clauses linked to the URW Group’s ratings113.

The non-consolidated debt of Joint Ventures amounts to €2,212 million with cash on hand standing at
€115 million.

The URW Group’s debt remains well diversified with a predominant proportion of bond financing.

Group’s Consolidated Debt Group’s Proportionate Debt

EMTN & Bonds
  19,335 Mn

77%

* Includes Westfield Stratford City CMBS (UK£ 375 million).

Bank loans, overdrafts and others
  3,563 Mn

14%

Short term paper
  1,235 Mn

5%

Convertible Bonds
  1,000 Mn

4%

EMTH & Bonds
  19,335 Mn

71%

Convertible Bonds
  1,000 Mn

4%

Short term paper
  1,235 Mn

4%

Bank loans, overdrafts and others *
  5,776 Mn

21%

The split of the debt by currency following the URW Transaction is as follows.

Group’s Consolidated Debt Group’s Proportionate Debt

USD
 4,897 Mn

20%

SEK
  602 Mn

2%

GBP
  1,587 Mn

6%

EUR
  18,047 Mn

72%

USD
  6,297 Mn

23%

EUR
  18,437 Mn

68%

GBP
  2,010 Mn

7%

SEK
  602 Mn

2%

Funds Raised

• Four public EMTN bonds were issued in May 2018 for a total amount of € 3,000 million with the
following features:

Amount Maturity (years) Coupon

€800 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.0 0.125%
€800 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.3 1.125%
€900 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12.7 1.875%
€500 million . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20.0 2.25%

113 Barring exceptional circumstances (change in control).
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The weighted average maturity, coupon and spread over mid-swaps were ca. 10 years, 1.27% and 50bps,
respectively.

• Two private placements were issued under URW’s EMTN programme for a total amount of €540
million:

• A €500 million Floating Rate Note (FRN) with a 2-year maturity and a margin of 10 bps over
3-month Euribor114;

• A €40 million indexed bond swapped back to floating, equivalent to +75 bps over 3-month
Euribor with a 15-year maturity.

In total, €3,540 million of bonds were issued with a weighted average maturity of nine years at an average
margin of 44 bps over mid-swaps, versus an average of +62 bps for an average duration of 14 years in 2017.

• A €400 million “green” revolving credit facility, with a 5-year maturity and a margin of 35 bps115

was signed on May 3, 2018. The margin of the “green” facility depends on the achievement by the
URW Group of three CSR objectives that are part of the URW Group’s strategy.

• A US$3,000 million (€2,573 million) revolving credit facility was signed by the URW Group on
June 28, 2018, with a maturity of 4 years and a margin of 87.5 bps based on the URW Group’s
credit ratings and current 1-year drawn levels.

• In addition, the UR Group issued €2,000 million of hybrid securities on April 16, 2018, at an
average margin of +184 bps over mid swaps in two tranches:

• €1,250 million with a 2.125% coupon and callable after 5.5 years;

• €750 million with a 2.875% coupon and callable after 8 years.

The hybrid securities are deeply subordinated perpetual instruments with a coupon deferral option116 and are
required to be classified as equity under IFRS.

URW also accessed the money market by issuing short-term paper (BMTN and “billets de trésorerie”). The
average amount of short-term paper outstanding in H1-2018 was €1,100 million (€1,378 million on average in
2017) including €948 million of billets de trésorerie raised at Eonia on average (+1 bp above Eonia in 2017).

As at June 30, 2018, the total amount of undrawn credit lines came to €6,995 million (€6,203 million as at
December 31, 2017) and cash on-hand came to €584 million (€575 million as at December 31, 2017). The
undrawn credit lines include US$929 million (ca. €797 million) from the URW Group’s US$ revolving credit
facility.

114 With a coupon floored at 0%.
115 Taking into account current rating and based on current utilisation of these lines and the achievement of the

URW Group’s CSR targets set in the green revolving line.
116 Details on the hybrid securities at:

https://www.urw.com/-/media/Corporate~o~Sites/UR-Corporate/Files/Homepage/Investors/
FINANCING~o~ACTIVITY/BOND~o~ISSUES/UR-Prospectus/2018_Prospectus-Hybrid.ashx.
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Debt maturity

The following chart illustrates URW’s debt as at June 30, 2018, after the allocation of the committed credit
lines (including the undrawn part of the revolving loans), by date of maturity and based on the residual life of its
borrowings.
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100% of the debt had a maturity of more than two years as at June 30, 2018 (after taking into account
undrawn credit lines).

The average maturity of the URW Group’s debt as at June 30, 2018, taking into account the unused credit
lines, decreased to 6.9 years (7.2 years as at December 31, 2017) as a result of the inclusion of WFD’s debt.

Liquidity needs

URW’s debt repayment needs117 for the next 12 months are covered by the available undrawn credit lines
and cash on-hand. The amount of bonds and bank loans outstanding as at June 30, 2018, and maturing or
amortising within a year is €1,965 million (including a total of €1,699 million of bonds) compared with
€6,995 million of undrawn committed credit lines and €584 million of cash on-hand as at June 30, 2018.

Average cost of debt

2010 2011 2012 2013 2014 2015 2016 2017 H1-2018

3.6%

3.9%
Average cost of debt (in %)

3.4%

2.9%

2.6%

2.2%

1.6%
1.4%

1.5%

URW’s average cost of debt (including one month of WFD financial expenses) for the period was 1.5%
(1.4% in 2017). This average cost of debt results from:

• low coupon levels the URW Group achieved during the last years on its fixed rate debt;

117 Excluding Commercial Paper and BMTN maturing in 2018 (€1,013 million), overdrafts and other.
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• the level of margins on existing borrowings;

• the URW Group’s active balance sheet management through tender offer transactions;

• the hedging instruments in place;

• the cost of carry of the undrawn credit lines;

• the cost of acquisition debt;

• the cost of debt of WFD in June 2018 (3.5%), which is higher than URW’s due to:

• WFD’s “BBB+” rating before the completion of the acquisition;

• higher rates in the United States and the United Kingdom.

The average cost of debt of UR on a standalone basis for the period would have been 1.3%.

Ratings

URW has solicited a rating from both Standard & Poor’s (S&P) and Moody’s.

In June 2018, both S&P and Moody’s confirmed the URW Group’s long-term rating at “A” and “A2,”
respectively, in each case with a stable outlook, and at “A-1,” only from S&P, for its short term rating.

In July 2018, following the implementation of cross guarantees within the URW Group, the rating agencies
also assigned an “A” and “A2” rating to WFD’s debt securities.

The URW Group decided to keep only the S&P and Moody’s rating and not to solicit a Fitch rating118 as:

• Investors usually request two ratings;

• S&P and Moody’s already rated WFD;

• S&P and Moody’s are recognized in the United States, where the URW Group intends to raise part of
its funding for its US activity.

Market risk management

Market risks can generate losses resulting from fluctuations in interest rates, exchange rates, raw material
prices and share prices. URW’s risk mainly relates to interest rate fluctuations on the debt it has taken out to
finance its investments and maintain the cash position it requires, and exchange rate fluctuations due to the URW
Group’s activities in countries outside the Eurozone, in particular in the United States and the United Kingdom
following the URW Transaction.

URW’s interest risk management policy aims to limit the impact of interest rate fluctuations on results,
while minimizing the overall cost of debt. To achieve those objectives, the URW Group uses derivatives, mainly
caps and swaps, to hedge its interest rate exposure through a macro hedging policy.

URW’s exchange rate policy objective is to have a LTV ratio that is consistent currency by currency. Thus,
the URW Group raises debt in local currency, uses derivatives and buys or sells foreign currencies at spot or
forward rates.

118 Last solicitied rating: “A.” Following the announcement of the URW Transaction, Fitch put the “A” rating
on “watch negative.”
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Due to its use of derivatives, the URW Group is exposed to potential counterparty defaults. The
counterparty risk is the risk of replacing the derivative transactions at current market rates in the case of default.
The URW Group implemented IFRS 13 for the mark-to-market calculations of its derivative transactions.

Euros119 US$ UK£ SEK Total eq. Euros

Assets120 44,826 14,830 3,738 29,881 64,668
Net Financial Debt121 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17,694 5,440 1,406 6,200 24,549
LTV122 39% 37% 38% 21% 38%

Interest rate risk management

The interest rate environment was more volatile but yet offered attractive windows to access the Euro
market.

The URW Group decided to pre-hedge its funding needs for the URW Transaction and further extended its
hedging programme, by adding caps for a nominal amount of €3.0 billion.

Consequently, the amounts raised to fund the URW Transaction were swapped to floating (except the
20-year bond).

In July 2018, the URW Group put in place additional hedging instruments in US dollars for a nominal
amount of US$ 2.0 billion.

In total, including the hedges above, the debt the URW Group expects to raise is hedged at 97% for 2018,
94% for 2019 and 91% for 2020.

Annual projection of average hedging amounts and fixed rate debt up to 2020
(   Mn - as at June 30, 2018)

Total macro hedges incl. Swaps and caps

H2-2018
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The graph above shows:

• The part of the debt which is kept at a fixed rate;

119 Assets valued in euros and including Danish assets.
120 On a consolidated basis, including transfer taxes. At this stage, goodwill has been allocated to URW’s euro

denominated assets pending the final purchase price allocation.
121 On a consolidated basis.
122 On a consolidated basis. The LTV per currency, on a proportionate basis, is at 40%, 42%, 42% and 21% on

euros, US dollars, sterlingand SEK, respectively.
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• The hedging instruments used to hedge the variable rate loans and fixed rate debt immediately
converted into variable rate debt through the URW Group’s macro hedging policy.

URW in general does not classify its financial hedging instruments as cash flow hedges. As a result, any fair
value changes in these instruments are recognized in the URW Group’s income statement.

Measuring interest rate exposure

As at June 30, 2018, net financial debt stood at €24,549 million (vs. €14,289 million as at December 31,
2017), excluding partners’ current accounts and after taking into account cash on hand of €584 million.

The outstanding debt was hedged at 87% as at June 30, 2018, and fully hedged as a result of the hedging
instruments put in place in July 2018 through both:

• debt kept at a fixed rate;

• hedging in place as part of URW’s macro hedging policy.

Based on the estimated average debt position of URW in 2018, if interest rates (Euribor, Libor, Stibor or
Pribor) were to rise by an average of +50 bps123 during H2-2018, the estimated impact on financial expenses124

would be -€13.9 million, reducing the 2018 recurring net profit by a broadly similar amount:

• Euro financial expenses would increase by €10.4 million;

• Dollar financial expenses would increase by US$3.4 million (€2.9 million);

• Sterling financial expenses would increase by UK£0.5 million (€0.5 million).

An additional rise of +50 bps would increase financial expenses by a further -€3.7 million.

In total, a +100 bps increase in interest rates during 2018 would have a net negative impact on financial
expenses of -€17.6 million:

• Euro financial expenses would increase by €13.8 million;

• Dollar financial expenses would increase by US$3.2 million (€2.7 million);

• Sterling financial expenses would increase by UK£0.9 million (€1.1 million).

A -50 bps drop in interest rates would reduce the financial expenses by €35.0 million and would increase the
recurring net profit in 2018 by a broadly equivalent amount:

• Euro financial expenses would decrease by €30.4 million;

• Dollar financial expenses would decrease by US$4.8 million (€4.1 million);

• Sterling financial expenses would decrease by UK£0.5 million (€0.5 million).

Foreign exchange risk management

The URW Group has extended its activities and investments in countries outside the Eurozone following the
URW Transaction. When converted into euros, the income and value of the URW Group’s investments may be
influenced by fluctuations in exchange rates against the euro. The URW Group’s policy objective is to apply a

123 The impact on exchange rates due to this theoretical increase of 50 bps in interest rates is not taken into
account. The theoretical impact of a rise or decrease in interest rates is calculated relative to the applicable
rates as at June 29, 2018: 3m Euribor (-0.32%), 3m US$ Libor (2.34%) and 3m UK£ Libor (0.67%).

124 As June 30, 2018 including US$2.0 billion of hedging instrument in July 2018.
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consistent LTV by currency allowing it to match part of the foreign currency asset value and income with debt
and financial expenses in the same currency, thus reducing the exchange rate effects on net asset value and
earnings. Foreign exchange risk can be hedged by either matching investments in a specific currency with debt in
the same currency, or using derivatives to achieve the same risk management goal.

Currency risk during the building period of pipeline investments is covered as early as possible after signing
the actual building contract.

Measure of exposure to foreign exchange risks (€ in millions)125

Currency Assets Liabilities
Net

Exposure
Hedging

Instruments

Exposure
Net of

Hedges

US$ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,851 -7,423 5,427 600 6,027
UK£ . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,103 -1,225 2,878 -520 2,357
SEK . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,760 -992 1,768 0 1,768
Others . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 525 -684 -159 610 451

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 20,238 -10,324 9,914 690 10,603

The main exposures kept are in US dollars, sterling and SEK. +10% change of €/US$, €/UK£ or €/SEK (i.e.
a 10% increase of euros against the US dollar, sterlingor SEK) would have an impact on shareholders’ equity and
on the recurring result as follows:

Impact on

€ in millions
Shareholder’s

Equity
Recurring

Result

+10% in €/US$ . . . . . . . . . . . . . . . . . . . . . . . . . . . . -547.9 -20.5
+10% in €/UK£ . . . . . . . . . . . . . . . . . . . . . . . . . . . -214.3 -6.6
+10% in €/SEK . . . . . . . . . . . . . . . . . . . . . . . . . . . -160.7 -5.1

As at June 30, 2018, the SEK 1,750 million credit line signed in December 2017 is undrawn and part of the
US$3,000 million revolving credit facility (US$ 929 million) is undrawn.

The URW Group, through its activities, may be exposed to market risks which can generate losses as a
result of fluctuations in stock markets. The URW Group is either (i) directly exposed to fluctuations in stock
prices due to the ownership of shares or financial instruments, or, (ii) indirectly exposed to fluctuations in stock
prices, due to the ownership of funds, investment instruments or share based derivatives which are directly
correlated with the price of the asset underlying such derivatives.

Financial structure

As at June 30, 2018, URW’s total assets amounted to €64,668 million. Pending the definitive purchase price
allocation and valuation of intangibles in WFD non-real estate assets, the URW Group has maintained
€3,367 million of goodwill in its June 30, 2018, accounts and includes this amount in its total assets.

Debt ratio

As at June 30, 2018, the LTV ratio amounted to 38.0%126, (37.1% on a pro forma basis and 33.2% for UR
on a stand-alone basis, both as at December 31, 2017).

125 Liabilities include, but are not limited to, the debt raised in the given currencies, and include deferred tax
liabilities. Since the analysis of the allocation of the remaining goodwill arising on the URW Transaction is
on-going, the amount of goodwill remains in euros at this stage.

126 Proportionate LTV ratio of 39.7% (38.9% on a 2017 pro forma basis).
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This increase results from the URW Transaction which was partly funded through debt as well as the early
payment of the UR final dividend in May vs. in July in other years.

The URW Group also committed to sell €3.0 billion of Continental European assets during the next several
years. Since June 30, 2018, the URW Group has disposed of or entered into binding agreements to sell assets in
Continental Europe and the United States for a net disposal price of €1.3 billion.

Interest Coverage Ratio

The Interest Coverage Ratio (ICR) stood at 7.1x127 for 2018 (>5x in 2017 on a pro forma basis and 6.7x for
UR on a stand-alone basis) as a result of strong rental growth, a controlled cost of debt and the URW
Transaction.

Financial ratios
June 30,

2018
December 31,

2017

LTV128 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38.0% 33.2%
ICR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7.1x 6.7x

These ratios show ample headroom vis-à-vis the following bank covenants usually set at:

• For URW bank loans (in Europe):

• a maximum loan-to-value of 60%;

• a minimum ICR of 2x.

• For the US revolving credit facility:

• a maximum loan-to-value of 65%;

• a minimum ICR of 1.5x;

• a maximum of 50% for the Secured debt ratio129;

• a minimum of 1.5x for the Unencumbered leveraged ratio130.

These covenants are tested twice a year based on the URW Group’s consolidated financial statements.

As at June 30, 2018, 96% of the URW Group’s credit facilities and bank loans allowed a loan-to-value of up
to 60% of the URW Group or the borrowing entity, as the case may be.

There are no financial covenants (such as loan-to-value or ICR) in the EMTN, the CP and the USCP
programs of UR.

The WFD bond indentures (144A and Regulation S bonds) contain financial covenants based on the URW
Group’s financial statements:

• a maximum loan-to-value of 65%;

• a minimum ICR of 1.5x;

127 Proportionate ICR ratio of 6.6x (>4.5x on a 2017 pro forma basis).
128 As at June 30, 2018, total assets stood at €64,668 million (€43,057 million as at December 31, 2017). The

LTV excluding transfer taxes is estimated at 39.3%.
129 Secured debt ratio = Secured debt / Total assets. 2.2% as at June 30, 2018, on a pro forma basis.
130 Unencumbered leverage ratio = unencumbered assets / unsecured debt. 2.21 as at June 30, 2018, on a pro

forma basis.
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• a maximum of 45% for the Secured debt ratio;

• a minimum of 1.25x for the Unencumbered leveraged ratio.

EPRA Performance Measures

In compliance with the EPRA best practices recommendations131, URW summarises the EPRA Net Initial
Yields and EPRA Vacancy Rate of H1-2018 below.

1. EPRA Net Initial Yields

The following table provides the URW Group yields according to the EPRA Net Initial Yield definitions per
segment and with a bridge from UR’s (December 31, 2017) and URW’s (June 30, 2018) Net Initial Yields:

June 30, 2018 December 31, 2017

Retail (1) Offices (1) Retail (1) Offices (1)

Unibail-Rodamco yields . . . . . . . . . . . . . . . . . . . . . . . 4.3% 5.4% 4.3% 5.6%
Effect of vacant units . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.0% -0.6% 0.0% -0.1%
Effect of EPRA adjustments on NRI . . . . . . . . . . . . . . . 0.1% 0.0% 0.1% 0.0%
Effect of estimated transfer taxes and transaction

costs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . -0.1% -0.2% -0.1% -0.2%
EPRA topped-up yields . . . . . . . . . . . . . . . . . . . . . . . . 4.2% 4.7% 4.3% 5.3%
Effect of lease incentives . . . . . . . . . . . . . . . . . . . . . . . . -0.1% -2.0% -0.1% -1.9%
EPRA Net Initial Yields . . . . . . . . . . . . . . . . . . . . . . . 4.1% 2.6% 4.1% 3.4%

(1) Assets under development or held by companies accounted for using the equity method are not included in
the calculation.

2. EPRA Vacancy Rate

The EPRA vacancy rate is defined as the ERV of vacant spaces divided by the ERV of total space (let plus
vacant). The vacancy rate in the United States and UK is calculated as the ERV of vacant units over the sum of
existing MGR + ERV of vacant units.

June 30, 2018 Dec. 31, 2017 June 30, 2017

Retail
France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6% 2.8% 2.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7% 0.4% 0.3%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9% 1.0% 1.1%
Nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.6% 4.2% 5.4%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9% 1.0% 0.7%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.3% 2.6% 2.3%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.6% 6.5% 5.6%
Total Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.3% 2.4% 2.5%
Offices
France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.5% 3.3% 7.7%
Total Offices . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.6% 4.6% 7.8%

United States . . . . . . . . . . . . . . . . . . . . . . . . . . . 10.7%
United Kingdom . . . . . . . . . . . . . . . . . . . . . . . . . 4.0%

131 Best Practices Recommendations. See www.epra.com
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Off-Balance Sheet Arrangements

For information on our off-balance sheet commitments and contingent liabilities, see Note 12 to the UR
Group Annual Financial Statements and Note 12 to the URW Group Half Year Financial Statements included
elsewhere in this offering memorandum.

Quantitative and Qualitative Disclosures About Market Risk

For information on our hedging instruments and risk management policy, including market risk, see Notes
7.4 and 7.5 to the UR Group Annual Financial Statements and Note 7.4 to the URW Group Half Year Financial
Statements included elsewhere in this offering memorandum.

Critical Accounting Policies

For information on our critical accounting policies, see the notes to the UR Group Annual Financial
Statements including Notes 2, 3.1, 4.1, 5.1.1, 5.2.1, 5.3.1, 5.4.1, 7.1, 7.4.1, 8.1, 10.3.1, 10.3.2 and 11.2, and Note
2 to the URW Group Half Year Financial Statements included elsewhere in this offering memorandum.
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OPERATING AND FINANCIAL REVIEW OF WESTFIELD CORPORATION

The following operating and financial review covers periods prior to the consummation of the URW
Transaction, and therefore, references in this section to “Westfield Corporation,” “our,” “we,” “us” and the
“Company” refer to the previously stapled group which, prior to the URW Transaction, consisted of WCL, WFD
Trust and WAT and their respective subsidiaries before the consummation of the URW Transaction. Unless
otherwise stated, the information in the following operating and financial review is as of December 31, 2017 and
is based on information published by Westfield Corporation prior to the URW Transaction. You should read the
following operating and financial review together with our consolidated financial statements and related notes
included elsewhere in this offering memorandum. Certain statements in this section are “forward-looking
statements” and are subject to risks and uncertainties, which may cause actual results to differ materially from
those expressed or implied by such forward-looking statements. Please see “Forward-Looking Statements” and
“Risk Factors” for more information.

Overview

This Operating and Financial Review is divided into the following sections:

Description of Westfield Corporation — a general description of our corporate and business structures, our
business activities, the key drivers of our financial results and economic factors affecting our business and results
of operations.

Results of Operations — a discussion and analysis of our results of operations for the year ended
December 31, 2017 compared to the year ended December 31, 2016 and for the year ended December 31, 2016
compared to the year ended December 31, 2015.

Liquidity and Capital Resources — an analysis of our cash flows and sources and uses of cash.

Contractual Obligations and Other Commitments — a summary of our debts and contractual obligations.

Quantitative and Qualitative Disclosures About Market Risk — disclosures regarding our market risk.

Critical Accounting Policies — a discussion of our accounting policies that require critical judgments and
estimates.

Our Business

As of December 31, 2017, our property investment portfolio consisted of interests in 35 malls located in the
United States and the United Kingdom and a development site in Milan, Italy, with 6,565 retail outlets in
approximately 44.2 million square feet of gross lettable area (GLA). As of December 31, 2017, the value of our
property assets was US$21.4 billion and the gross value of our property portfolio (including the interests of joint
venture partners) was US$34.5 billion. We had proportionate total assets of US$23.6 billion (including our share
of assets from equity accounted entities of US$11.5 billion) as of December 31, 2017. We had proportionate
property revenue of US$1.3 billion (including our share of property revenues from equity accounted entities of
US$0.7 billion) for the year ended December 31, 2017.

As of December 31, 2017, we had four major redevelopment projects under construction in the United
States and the United Kingdom, at an estimated total investment of US$2.4 billion, of which our share would be
US$1.4 billion with an estimated yield range of between 7.0% and 8.0%. Our projects under construction at
December 31, 2017 in the United States include the US$300 million development at the Westfield World Trade
Center – Tower 3 in New York, New York, the UK£600 million Phase II development of Westfield London, the
US$1.1 billion expansion of Valley Fair in San Jose, California and the US$200 million UTC residential rental
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project in San Diego. Of the US$1.4 billion we have committed to these projects, we had incurred expenditures
of US$0.6 billion as of December 31, 2017. We will continue to invest capital and resources in pre-development
work on a number of our malls with strategic redevelopment opportunities. Consistent with our strategy, our
development program is focused on Flagship assets in leading world markets. We are currently undertaking
pre-development activity on approximately US$6.1 billion of future retail development opportunities as well as
future residential opportunities adjacent to our properties, which cost is not included in the US$6.1 billion.

As of December 31, 2017, on a consolidated basis, we had secured borrowings of US$0.6 billion, unsecured
borrowings of US$6.7 billion, and US$2.0 billion available to be drawn down under undrawn, predominantly
long term, unsecured committed bank facilities. As of December 31, 2017, WFD’s leverage ratio, calculated in
accordance with the leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are defined,
in the indenture and supplemental indenture that will govern the Notes, was 32.3%.

Key Components of Our Financial Results and Their Drivers

In this section, we discuss the key components of our revenue and expenses and discuss the internal and
external factors that have affected our historical results.

Property Revenue and Property Expenses and Outgoings — We derive the majority of our revenue from
leases with retail tenants at our malls. Property revenue includes minimum base rents, cart and kiosk rentals,
expense recoveries and percentage rent based on tenants’ sales volumes. Property expenses and outgoings consist
of costs in connection with the ownership and operation of retail malls such as property rates and taxes, repairs
and maintenance, cleaning, security, advertising and promotions, consumer services, insurance, ground rent,
utilities and leasing expenses. A significant portion of these expenses and outgoings are recovered from our
tenants. Key factors that affect the level of property revenue and property expenses and outgoings include: (i) our
ability to negotiate higher minimum rents and reimbursements from existing or new tenants; (ii) our ability to
lease our malls at near full or full occupancy; and (iii) our level of acquisitions and dispositions as well as the
level of development and redevelopment of our existing malls, which changes the size and nature of our property
portfolio. We refer to the excess of property revenue over property expenses and outgoings as “Net Property
Income” (refer also to “Net Property Income and Like-for-Like Net Rental Income” under “— Key Operational
Measures” below).

Property Revaluations — Our investment properties include freehold and leasehold land, buildings,
leasehold improvements and redevelopment and development projects. In accordance with AAS, we carry our
property investments on our balance sheet at their fair market values. At each reporting date, our board of
directors assesses the carrying value of our investment property portfolio, and where the carrying value differs
materially from the board of directors’ assessment of fair value, we record an adjustment to the carrying value as
appropriate. The board of directors’ assessment of fair value of each mall takes into account the latest
independent valuations, with updates taking into account any changes in estimated yield, underlying income and
valuations of comparable shopping centres. Investment properties undergoing redevelopment are independently
valued on completion. The independent valuations are conducted using two methods — the “yield” method and/
or the “discounting of future cash flows to their present value” method. See “— Critical Accounting Policies —
Investment Properties” below.

The yield method involves directly capitalising net income based on market yields estimated by appraisers.
This valuation is predominantly used in the United Kingdom.

The discounting of future cash flows approach involves calculating the present value of estimated future net
cash flows (i.e., property receipts less property payments and an assumed end of period sale) over a ten-year
period discounted at an appropriate risk adjusted rate. This is the principal method used to value our properties in
the United States.
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Because our investment properties are carried at fair value on our balance sheet, changes in the fair market
value of our investment properties from period to period may result in significant non-cash gains or write-downs,
resulting in significant periodic fluctuations in our reported income statements.

Property Development and Project Management Revenue and Property Development and Project
Management Costs — Our development and redevelopment program is one of the primary drivers for long term
earnings growth for Westfield Corporation. We incur costs to develop and manage projects at our properties and
earn revenue from our joint venture partners for property development and project management services we
provide at the jointly-owned and third party properties that we are developing. The key driver for property
development and project management revenue and costs is the level of development activity we undertake at
jointly-owned and third party properties for which we derive income. As the number of joint ventures and the
level of development activity at jointly-owned and third party properties within our property portfolio increases,
we would expect our property development and project management revenue and costs to increase.

Property and Funds Management Income and Property and Funds Management Costs — We manage
certain assets on behalf of institutions and other investors for which we receive management fees. The income
and costs that we record relate to the third parties’ share of the costs of managing these joint venture properties.
These fees are affected by the number of joint venture malls we hold, the level of development activity with our
joint venture partners and the gross income generated by our properties. As the number of joint ventures across
our property portfolio increases, we would expect our property and funds management income and costs to
increase.

Property Acquisitions and Divestments — We acquire properties that satisfy our investment criteria, which
are similar to those described under “Business Description — Policies and Objectives With Respect to
Investments, Financing and Other Activities,” and divest assets that no longer meet our investment criteria. These
acquisitions can take the form of a direct property acquisition or the acquisition of investment vehicles. The
accounting treatment of acquired properties and the impact of property acquisitions on our financial results are
more fully described below under “— Critical Accounting Policies.”

Interest Including Mark-to-Market — Our interest rate hedging reflects our objectives for the overall
business and our financial goals, including financial covenant compliance and management of the impact of
interest rate movements on our earnings. We actively hedge our interest rate exposure on our borrowings and
investments on a portfolio basis using a combination of fixed rate debt and derivative financial instruments. For
details of our interest rate hedging profile, see “— Quantitative and Qualitative Disclosures About Market Risk”
below.

We do not enter into derivative financial instruments for speculative purposes and our hedging policies are
approved and monitored by our board. We enter into derivative financial instruments to achieve economic
outcomes in line with our treasury policy. However, accounting standards under AAS include documentation,
designation and effectiveness requirements before a derivative financial instrument can qualify for hedge
accounting. The AAS documentation, designation and effectiveness requirements cannot be met in all
circumstances. As a result, all derivative financial instruments, other than cross currency swaps that hedge
investments in foreign operations, do not qualify for hedge accounting and are recorded at fair value through the
income statement. As a consequence, we may have large movements in interest expense due to changes in the
mark-to-market valuations of our interest rate derivatives.

Key Operational Measures

We use a number of non-IFRS measures, based upon Westfield Corporation’s methodology, to assess the
financial and operational performance of our properties. The key measures are:

Net Property Income and Comparable Net Property Income — Net Property Income measures the rental
revenue from our malls less the expenses in operating those malls, including our share of rental revenues less
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expenses in operating our equity accounted malls. Comparable Net Property Income is the equivalent measure on
a same mall basis (i.e., excluding malls that became operational or are impacted by redevelopment activities or
were sold during the comparative prior period and any abnormal items), measured in local currency. Our
management uses Net Property Income as a measure of the underlying operational performance of our property
assets, without regard to our capital structure, our tax position and the real estate value of our malls. Net Property
Income is also a key measure used by valuers in determining the valuation of our malls.

Under AAS, property investments held in joint venture sub-trusts and associates are equity accounted (with
revenues and expenses and assets and liabilities disclosed on a net basis). We consolidate investments in
subsidiaries and our proportionate interest in direct property investments (in each case, revenues and expenses
and assets and liabilities are disclosed on a gross basis).

In addition to presenting Net Property Income calculated on the foregoing basis, we also discuss Net
Property Income on a “proportionate” basis. The proportionate basis presents the net income from, and net
investment in, equity accounted properties on a gross basis, whereby the underlying components of net income
and net investment are disclosed separately as if they were revenues and expenses, and assets and liabilities of
Westfield Corporation.

Our management considers that, given that the assets underlying both the consolidated and the equity
accounted components of the statutory income statement are similar (that is, retail malls), that most of the malls
are under common management, and that, therefore, the drivers of their results are similar, proportionate Net
Property Income provides a more useful way to understand the performance of the portfolio as a whole. This is
because the proportionate format aggregates both revenue and expense items across the whole portfolio, rather
than netting the income and expense items for equity accounted malls and only reflecting their performance as a
single item of profit or loss, as AAS requires. This allows management to observe and analyze revenue and
expense results and trends on a portfolio-wide basis.

Table 2.1 included above in “Selected Consolidated Financial Data of Westfield Corporation” shows Net
Property Income on a proportionate basis and provides a breakdown of the components of revenue and net
property income that are derived from the consolidated and equity accounted malls, respectively.

Gross Lettable Area (GLA) — this generally measures the amount of space in our malls that we can lease to
tenants, expressed in square feet. In the United Kingdom, GLA includes the space leased, or available for lease,
to anchor tenants. In the United States, GLA includes both spaces available for lease to anchor retailers and
anchor-owned GLA because in the United States anchor retailers typically own their retail space.

Leased Rate — this measures the percentage of total GLA that is leased at a point in time. For the United
States, calculation of leased rate excludes anchor GLA and temporary leases which have a term of less than one
year. For the United Kingdom, anchors typically lease their stores and, therefore, the calculation of leased rate
includes anchor GLA together with specialty shops and temporary leases which have a term of less than one year.

Average Specialty Shop Rent — this measures the average total rent we earn per square foot of space that
we lease to specialty shop retailers (excluding anchor tenants) in our malls during the period. By excluding
anchor tenants, which typically own their own space in our United States malls, average specialty shop rent
allows for rental income of our malls across different geographic regions to be measured on a comparable basis.

Specialty Shop Sales Growth — this measures the period-on-period change in the sales of the specialty
shops in our malls. Because it measures the sales of the retailers, it is not a measure of revenue that we expect to
earn, except to the limited extent that certain of our lease agreements entitle us to a percentage of our tenants’
revenue. However, it is an indirect measure of the performance of our business because higher sales at our malls
will generally correlate over time with higher demand for retail space in the malls, resulting in higher leased rates
and/or higher rents.
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We provide data on GLA, leased rates, average specialty shop rents and specialty shop sales growth with
respect to our mall portfolios (including part-owned malls on a 100% basis) on an asset class basis under
“Business Description — Properties — Key Shopping Centre Operating Statistics.” Some of this data may
exclude malls or sites which are development impacted.

Funds from Operations (“FFO”) — FFO is a widely used measure of the performance of real estate
investment groups within the property industry, and we believe it is a useful supplemental measure of operating
performance.

The National Association of Real Estate Investment Trusts (NAREIT), a US based representative body for
publicly traded real estate companies with an interest in US real estate and capital markets, defines FFO as net
income (computed in accordance with the United States Generally Accepted Accounting Principles), including
interest capitalised on property development and excluding gains (or losses) from sales of property plus
depreciation and amortisation, and after adjustments for unconsolidated partnerships and joint ventures.

Adjustments for unconsolidated partnerships and joint ventures are calculated to reflect funds from
operations on the same basis.

Westfield Corporation’s measure of FFO is based upon the NAREIT definition, adjusted to reflect profit
after tax reported in accordance with the Australian Accounting Standards and IFRS. Westfield Corporation’s
FFO excludes property revaluations of consolidated and equity accounted property investments, unrealised
currency gains/losses, net fair value gains or losses on interest rate hedges and other financial liabilities, deferred
tax, gains/losses from capital transactions and amortisation of tenant allowances from the reported IFRS profit
after tax.

Our management uses FFO as a key measure of the underlying performance of the business operations. We
use this measure internally to evaluate the operating performance of our portfolio and provide a basis for
comparison with other real estate companies. However, FFO should not be considered to be an indication of, or
alternative to, measures of profitability or cash flow determined in accordance with IFRS. In addition, our
computation of FFO may not be comparable to FFO presented by other companies.

The table below shows a reconciliation of profit after tax to FFO for the year ended December 31, 2017:

FFO (in millions)
Year ended

December 31, 2017

Profit after tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$1,551.2
Property revaluations . . . . . . . . . . . . . . . . . . . . . . (847.4)
Amortisation of tenant allowances . . . . . . . . . . . 54.7
Net fair value loss of currency derivatives that

do not qualify for hedge accounting . . . . . . . . 2.2
Net fair value loss on interest rate hedges that do

not qualify for hedge accounting . . . . . . . . . . . 40.9
Net fair value gain on other financial

liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (4.0)
Loss in respect of capital transactions . . . . . . . . . 23.6
Intangible amortisation and impairment . . . . . . . 22.9
Deferred tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (137.3)

FFO . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 706.8
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Taxation

Westfield Corporation comprises taxable and non-taxable entities. A liability for current and deferred
taxation is only recognized in respect of taxable entities that are subjected to income and capital gains tax.
Details of the non-taxable entities are below.

WAT and WFD Trust — Under current Australian income tax legislation, WAT and WFD Trust are not
liable for Australian income tax, including capital gains tax, provided that members are presently entitled to the
income of the Trusts as determined in accordance with the Trusts’ constitutions.

WEA — We believe that WEA has operated and currently operates in a manner so as to qualify as a REIT
for United States federal income tax purposes. To maintain its REIT status, WEA is required to distribute at least
90% of its taxable income to shareholders and meet certain asset and income tests as well as certain other
requirements. As a REIT, WEA will generally not be liable for federal and state income taxes in the United
States, provided it satisfies the necessary requirements and distributes 100% of its taxable income to its
shareholders. Dividends paid by WEA to WAT and certain subsidiaries of WCL are subject to United States
dividend withholding tax.

The tax expense included in our consolidated financial statements attached to this offering memorandum has
been compiled from the tax expense included in our consolidated financial statements of the legal entities of
Westfield Group’s United States and United Kingdom operations.

Seasonality

The mall industry is seasonal in nature, with retailer occupancy and retail sales typically at their highest
levels in the fourth quarter of the calendar year. Consequently, mall earnings are generally highest in the fourth
quarter of each calendar year. This does have an impact on rental income from our malls as a result of earning
additional rent based on specialty shops exceeding a certain level of sales, which we refer to as percentage rent,
and due to a higher level of fourth quarter specialty leasing on space not under long-term leases. See “Business
Description — Properties” for details of the percentage of our total annual rental income that is directly related to
the level of retailer sales with respect to our mall portfolio.

The following table sets forth specialty shop sales by quarter and percentage of stores leased at quarter end
for the periods indicated on an asset class basis:

1st Quarter 2nd Quarter 3rd Quarter 4th Quarter

(US$ in millions)

2017 Quarterly Data:
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,749.7 1,869.8 1,959.3 2,593.5
Leased rate (2) . . . . . . . . . . . . . . . . . . . . . . . . . 94.0% 93.9% 93.4% 93.2%
2016 Quarterly Data:
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,751.4 1,849.2 1,907.7 2,584.6
Leased rate (2) . . . . . . . . . . . . . . . . . . . . . . . . . 94.5% 94.8% 94.6% 94.9%
2015 Quarterly Data (1):
Specialty shop sales . . . . . . . . . . . . . . . . . . . . . 1,808.9 1,857.4 1,933.3 2,448.5
Leased rate (2) . . . . . . . . . . . . . . . . . . . . . . . . . 94.3% 95.0% 95.7% 95.9%

(1) Excludes non-core assets sold in December 2015.
(2) Leased rate excludes US temporary leasing of in-line space.

Inflation

Inflation can impact our operations through its effect on costs and hence the profitability and performance of
individual malls. A decline in the overall performance of our malls due to inflation can potentially reduce our
real earnings.
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Substantially all of our retailers’ leases contain provisions designed to lessen the impact of inflation on our
results. In the United States, such provisions include clauses enabling us to receive periodic contractual rent
increases during the term of the lease or, to a much lesser extent, percentage rents based on retailer’s gross sales,
which generally increase as prices rise, or both. In the United Kingdom, standard lease terms provide for upward
only market reviews every five years during the term of the lease. Some of the leases require the retailers to pay a
proportionate share of operating expenses, including common area maintenance, real estate taxes and insurance,
reducing our exposure to increases in costs and operating expenses resulting from inflation. However, the
substantial majority of our leases in the United States require the retailers to pay fixed amounts for common area
expenses with fixed annual escalations which are intended to cover inflation. As a result, we may not be able to
recover all of our expenses if inflation exceeds the fixed annual increases for these tenants.

Inflation may have a negative effect on some of our other operating items. Interest costs and general and
administrative expenses may be adversely affected by inflation as these costs could increase at a rate higher than
rents. We enter into interest rate swap contracts and fixed rate debt as a means of reducing our exposure to
fluctuations in interest rates.

Westfield Results of Operations

Our sterling foreign currency denominated revenues and expenses for the years ended December 31, 2017,
2016 and 2015 were translated to US dollars at the following average exchange rates:

Year Ended UK£ US$

December 31, 2017 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.2885
December 31, 2016 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.3492
December 31, 2015 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.0000 1.5281

Significant Development and Transactions Impacting Comparisons by Year

2017 Developments. In October 2017, we successfully launched the major stage of the US$1 billion
redevelopment of Century City in Los Angeles, including Nordstrom and a world class and industry leading retail
tenancy mix. The opening of Westfield Century City was an important milestone in the execution of our strategy.

We also successfully launched the US$600 million (Westfield share: US$300 million) expansion at UTC in
San Diego in Q4 2017, including a new Nordstrom department store.

As of December 31, 2017, good progress continued on the US$2.4 billion of major projects under
construction including the £600 million expansion of Westfield London (Westfield share: £300 million), opened
in March 2018, and the then US$1.1billion (Westfield share: US$550 million) expansion of Valley Fair.

The US$6.1 billion of future retail development projects include Westfield Milano and Croydon in South
London. At Westfield Milano, to be anchored by a Galeries Lafayette department store, pre-leasing is
progressing well and works have commenced on necessary highway infrastructure. We expect to be in a position
for the project to commence later in 2018.

Westfield Corporation continues to progress residential rental projects across the United States and the
United Kingdom. During the year, a 300 apartment project at UTC in San Diego was commenced and we expect
to be in a position for the 1,200 apartment project at Stratford to commence later in 2018.

2016 Developments. In August 2016, we successfully opened the US$1.2 billion first stage of Westfield
World Trade Center. The centre has performed well since opening and we expect it will become the most
productive Flagship asset in our portfolio. Financially, the project has generated substantial value and a
significant revaluation gain.

183



2015 Developments. During 2015, we made significant progress on its development program. We
completed the US$250 million development at The Village at Topanga in Los Angeles and the UK£260 million
Bradford development in the United Kingdom, on behalf of a third party.

2015 Significant Transactions

O’Connor Transaction. In February 2015, Westfield Corporation entered into a series of transactions with
O’Connor Capital Partners (“O’Connor”) which resulted in a US$925 million joint venture for three of its
regional shopping centres. O’Connor’s investment represents a 47.4% interest in the joint venture which
comprises Westfield Palm Desert, Westfield Trumbull and Westfield Wheaton. As a result of the transactions,
the properties which were previously consolidated are now equity accounted at our 52.6% interest.

Rouse Transaction. In November 2015, we divested our interest in Westfield Carlsbad in California, in the
United States to Rouse Properties, Inc. in exchange for US$30 million cash and preferred equity interests in
Rouse Properties L.P. representing US$140 million in value.

Centennial Transaction. In December 2015, we divested five regional shopping centres in the United States
to a newly formed joint venture comprising Centennial Real Estate Company as managing member, together with
Montgomery Street Partners (an affiliate of Blum Capital Partners), and USAA Real Estate for US$1.1 billion.
Westfield Corporation retained a 20 percent non-managing common equity interest.

Comparison of the Year Ended December 31, 2017 to the Year Ended December 31, 2016

See “Financial Information Presentation” for important information regarding the basis for the preparation
of the 2017 Westfield Annual Financial Statements and 2016 Westfield Annual Financial Statements. The
following analysis is based on the actual consolidated financial statements for years ended December 31, 2017
and December 31, 2016:

Earnings before Interest and Tax (“EBIT”). For the year ended December 31, 2017, EBIT was
US$1,556.3 million, compared to US$1,685.0 million for the year ended December 31, 2016, a US$128.7 million
decrement. This decrease was primarily due to a decrease in our share of after tax profits from equity accounted
entities, partially offset by increases in net property income.

Proportionate Net Property Income increased by US$62.5 million or 8.4% to US$802.7 million for the year
ended December 31, 2017 compared to US$740.2 million for the year ended December 31, 2016. This increase
was mainly due to the completion of the World Trade Center first stage of development in August 2016 and
Century City and UTC in Q4 2017. Further details are discussed in “— Property Revenue and Property
Expenses, Outgoings and Other Costs” below.

Proportionate property revaluations decreased by US$157.6 million to US$847.4 million for the year ended
December 31, 2017 compared to US$1,005.0 million for the year ended December 31, 2016. This decrease was
primarily attributable to changes to the weighted average capitalisation rates of the property portfolio between
December 31, 2017 and 2016 and revaluation gains in 2016 relating to the United Kingdom.

Our income and expenses are also affected by fluctuations in exchange rates. The movement in the average
rates used to translate our foreign currency denominated revenue and expenses are set out above. Our foreign
currency denominated Net Property Income is partially hedged by interest expense on borrowings denominated
in the same foreign currency.

Property Revenue and Property Expenses, Outgoings and Other Costs. Consolidated property revenue
increased US$118.1 million or 23.1% to US$630.1 million for the year ended December 31, 2017 compared to
US$512.0 million for the year ended December 31, 2016. Consolidated property expenses, outgoings and other
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costs increased US$59.9 million or 26.8% to US$283.1 million for the year ended December 31, 2017 compared
to US$223.2 million for the year ended December 31, 2016. Consequently, consolidated Net Property Income
increased US$58.2 million or 20.2% to US$347.0 million for the year ended December 31, 2017 compared to
US$288.8 million for the year ended December 31, 2016. As discussed above, these changes were mainly due to
the completion of the World Trade Center in the first stage of development in August 2016 and Century City and
UTC in Q4 2017.

On a proportionate basis, property revenue increased US$127.9 million or 10.8% to US$1,315.7 million for
the year ended December 31, 2017 compared to US$1,187.8 million for the year ended December 31, 2016.
Proportionate property expenses, outgoings and other costs increased US$65.4 million or 14.6% to
US$513.0 million for the year ended December 31, 2017 compared to US$447.6 million for the year ended
December 31, 2016. Consequently, proportionate Net Property Income increased US$62.5 million or 8.4% to
US$802.7 million for the year ended December 31, 2017 compared to US$740.2 million for the year ended
December 31, 2016.

As discussed above in “Westfield Results of Operations,” the portfolio is managed on a Flagship and
Regional basis. The Flagship and Regional Net Property Income is disclosed in the 2017 Westfield Annual
Financial Statements. Our proportionate Net Property Income for the year ended December 31, 2017 on a
Flagship and Regional basis is described below.

• Flagship — Our Flagship proportionate Net Property Income was US$615.4 million for the year ended
December 31, 2017 compared to US$546.7 million for the year ended December 31, 2016. This
increase of US$68.7 million or 12.6% was primarily due to the completion of developments at World
Trade Center in the first stage of 2016 and Century City and UTC in Q4 2017 along with comparable
NOI growth. Comparable Net Property Income grew by 2.7% over the 12 months ended December
2017. This increase in Comparable Net Property Income is primarily due to a 4.6% increase in Average
Specialty Store Rent. The portfolio at December 31, 2017 was 94.9% leased as compared to 96.0% for
the year ended December 31, 2016. The reduction in the leased position reflects the transformation of
the portfolio as Westfield Corporation continues to remerchandise and invest in upgrading and
enhancing the retail mix with the introduction of many new concepts and brands, and replacing the
underperforming and outdated retail formats.

• Regional — Our Regional proportionate Net Property Income was US$187.3 million for the year
ended December 31, 2017 compared to US$193.5 million for the year ended December 31, 2016. This
decrease was primarily due to lower investment income from the residual investments in Starwood and
Centennial and project impacted centres. Comparable Net Property Income grew by 0.7% over the year
ended December 31, 2017. This increase in Comparable Net Property Income is primarily due to a
1.4% increase in Average Specialty Store Rent. The portfolio at December 31, 2017 was 90.4% leased
as compared to 93.0% for the year ended December 31, 2016. The reduction in leased position reflects
store closures over 2017 and the timing to re-lease the space, including a focus on remerchandising and
remixing in the centres.

Property Revaluations. For the year ended December 31, 2017, we recorded property revaluation gains
(excluding our share of the property revaluations of equity accounted entities) of US$568.2 million compared to
US$513.8 million for the year ended December 31, 2016, an increase of US$54.4 million. This was primarily
attributable to revaluation gains from the consolidated Flagship portfolio including the completed development at
Century City in Los Angeles in 2017, with World Trade Center in 2016. As of December 31, 2017 and 2016, the
weighted average capitalisation rate of the property portfolio (including both consolidated properties and
Westfield Corporation’s share of equity accounted properties) was 4.6%.

Share of After Tax Profits/(Loss) of Equity Accounted Entities. For the year ended December 31, 2017,
our share of the after tax profit of equity accounted entities was US$671.6 million compared to US$862.1 million
for the year ended December 31, 2016, a decrease of US$190.5 million. The majority of this decrease was due to
property revaluations.
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Net Property Income for equity accounted properties increased US$4.3 million or 1.0% to US$455.7 million
for the year ended December 31, 2017 compared to US$451.4 million for the year ended December 31, 2016. Net
interest related to equity accounted properties decreased by US$17.3 million to US$62.7 million for the year
ended December 31, 2017 compared to US$80.0 million for the year ended December 31, 2016.

Property revaluation gains related to equity accounted properties were US$279.2 million for the year ended
December 31, 2017 compared to US$491.2 million for the year ended December 31, 2016, a decrease of
US$212.0 million. This was primarily attributable to changes to the weighted average capitalisation rates of the
property portfolio between December 31, 2017 and 2016 noted above and revaluation gains in 2016 relating to
the United Kingdom.

Property Development and Project Management Revenue and Costs. Property development and project
management revenue derived from properties owned under joint venture or co-ownership arrangements increased
US$177.7 million or 32.0% to US$733.1 million for the year ended December 31, 2017 compared to
US$555.4 million for the year ended December 31, 2016. Property development and project management costs
for such properties increased US$167.3 million or 36.2% to US$629.7 million for the year ended December 31,
2017 compared to US$462.4 million for the year ended December 31, 2016. Consequently, net property
development and project management income derived from properties owned under joint venture or
co-ownership arrangements increased US$10.4 million or 11.2% to US$103.4 million for the year ended
December 31, 2017 compared to US$93.0 million for the year ended December 31, 2016. The increase was
primarily due to timing on the recognition of development profits including UTC and Valley Fair in California,
both in the United States, and at Stratford and Westfield London, in the United Kingdom.

Property and Funds Management Income and Costs. Property and funds management income from assets
managed on behalf of institutions and other investors increased US$1.1 million or 2.0% to US$56.3 million for
the year ended December 31, 2017 compared to US$55.2 million for the year ended December 31, 2016.
Property and funds management costs for such assets decreased US$0.5 million or 2.3% to US$21.6 million for
the year ended December 31, 2017 compared to US$22.1 million for the year ended December 31, 2016.
Consequently, net property and funds management income on account of assets managed on behalf of institutions
and other investors increased US$1.6 million or 4.8% to US$34.7 million for the year ended December 31, 2017
compared to US$33.1 million for the year ended December 31, 2016. This increase was primarily attributable to
an increase in management income in the United States.

Currency Derivatives. Our loss on currency derivatives was US$2.2 million for the year ended
December 31, 2017 compared to a gain of US$8.6 million for the year ended December 31, 2016. This was due
to a decrease in the fair value of currency derivatives of US$2.2 million for the year ended December 31, 2017
compared to an increase in fair value of currency derivatives of US$8.6 million for the year ended December 31,
2016.

Overheads. Overheads increased US$3.8 million or 3.3% to US$119.9 million for the year ended
December 31, 2017 compared to US$116.1 million for the year ended December 31, 2016. This increase is in
line with general increases in operating costs of the business.

Net Gain/(Loss) from Capital Transactions. The loss from capital transactions was US$23.6 million for the
year ended December 31, 2017 compared to a gain of US$1.7 million for the year ended December 31, 2016. The
loss in 2017 was primarily due to the divestment of investments in Hammerson plc and Intu Properties plc in the
United Kingdom and transaction costs in relation to those divestments.
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Comparison of the Year Ended December 31, 2016 to the Year Ended December 31, 2015

See “Financial Information Presentation” for important information regarding the basis for the preparation
of the 2016 Westfield Annual Financial Statements. The following analysis is based on the actual consolidated
financial statements for years ended December 31, 2016 and December 31, 2015:

Earnings before Interest and Tax (“EBIT”). For the year ended December 31, 2016, EBIT was
US$1,685.0 million, compared to US$1,327.9 million for the year ended December 31, 2015, a US$357.1 million
improvement. This improvement was primarily due to an increase in property revaluations, our share of after tax
profits from equity accounted entities and a reduction in the loss from capital transactions.

Proportionate Net Property Income decreased by US$84.2 million or 10.2% to US$740.2 million for the
year ended December 31, 2016 compared to US$824.4 million for the year ended December 31, 2015. This
decrease was mainly due to the divestment of Westfield Corporation’s regional shopping centres to Centennial,
Rouse and O’Connor Capital Partners in 2015 (refer to Centennial, Rouse, and O’Connor Transactions noted
above). Further details are discussed in “— Property Revenue and Property Expenses, Outgoings and Other
Costs” below.

Proportionate property revaluations increased by US$373.0 million to US$1,005.0 million for the year
ended December 31, 2016 compared to US$632.0 million for the year ended December 31, 2015. This increase
was primarily due to revaluation gains from the completed developments, including Westfield World Trade
Center in New York, during the year ended December 31, 2016.

Our income and expenses are also affected by fluctuations in exchange rates. The movement in the average
rates used to translate our foreign currency denominated revenue and expenses are set out above. Our foreign
currency denominated Net Property Income is partially hedged by interest expense on borrowings denominated
in the same foreign currency.

Property Revenue and Property Expenses, Outgoings and Other Costs. Consolidated property revenue
decreased US$108.3 million or 17.5% to US$512.0 million for the year ended December 31, 2016 compared to
US$620.3 million for the year ended December 31, 2015. Consolidated property expenses, outgoings and other
costs decreased US$24.4 million or 9.9% to US$223.2 million for the year ended December 31, 2016 compared
to US$247.6 million for the year ended December 31, 2015. Consequently, consolidated Net Property Income
decreased US$83.9 million or 22.5% to US$288.8 million for the year ended December 31, 2016 compared to
US$372.7 million for the year ended December 31, 2015. As discussed above, the decrease was mainly due to
the divestment of Westfield Corporation’s regional shopping centres to Centennial and Rouse in 2015 and
reduction in income from centres under development, primarily Century City.

On a proportionate basis, property revenue decreased US$94.2 million or 7.3% to US$1,187.8 million for
the year ended December 31, 2016 compared to US$1,282.0 million for the year ended December 31, 2015.
Proportionate property expenses, outgoings and other costs decreased US$10.0 million or 2.2% to
US$447.6 million for the year ended December 31, 2016 compared to US$457.6 million for the year ended
December 31, 2015. Consequently, proportionate Net Property Income decreased US$84.2 million or 10.2% to
US$740.2 million for the year ended December 31, 2016 compared to US$824.4 million for the year ended
December 31, 2015.

As discussed above in “Westfield Results of Operations,” the portfolio is managed on a Flagship and
Regional basis. The Flagship and Regional Net Property Income is disclosed in the 2016 Westfield Annual
Financial Statements. Our proportionate Net Property Income for the year ended December 31, 2016 on a
Flagship and Regional basis is described below.

• Flagship — Our Flagship proportionate Net Property Income was US$546.7 million for the year ended
December 31, 2016 compared to US$554.0 million for the year ended December 31, 2015. This
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decrease of US$7.3 million or 1.3% was primarily due to exchange differences from our UK shopping
centres and centres under development, partially offset by increases in Comparable Net Property
Income. Comparable Net Property Income grew by 4.0% over the 12 months ended December 2016.
The 4.0% increase in Comparable Net Property Income is primarily due to a 9.5% increase in Specialty
Shop Average Annual Total Rent. The portfolio at December 31, 2016 was 96.0% leased as compared
to 96.6% for the year ended December 31, 2015. The reduction in the leased position reflects the
transformation of our portfolio as we remerchandize and invest in upgrading and enhancing our retail
mix with the introduction of many new concepts and brands, and replacing the underperforming and
outdated retail formats.

• Regional — Our Regional proportionate Net Property Income was US$193.5 million for the year
ended December 31, 2016 compared to US$270.4 million for the year ended December 31, 2015. This
decrease was primarily due to the divestment of Westfield Corporation’s regional shopping centres to
Centennial, Rouse, and the transaction with O’Connor Capital Partners in 2015. Comparable Net
Property Income grew by 0.6% over the 12 months ended December 2016. The 0.6% increase in
Comparable Net Property Income is primarily due to a 1.1% increase in Specialty Shop Average
Annual Total Rent. The portfolio at December 31, 2016 was 93.0% leased as compared to 94.8% for
the year ended December 31, 2015. The reduction in the leased position reflects store closures over
2016 and the timing to re-lease the space, including a focus on remerchandising and remixing in our
centres.

Property Revaluations. For the year ended December 31, 2016, we recorded property revaluation gains
(excluding our share of the property revaluations of equity accounted entities) of US$513.8 million compared to
US$205.7 million for the year ended December 31, 2015, an increase of US$308.1 million. This was primarily
attributable to the completed development at Westfield World Trade Center in New York during the year ended
December 31, 2016 and an improvement in capitalisation rates. As of December 31, 2016, the weighted average
capitalisation rate of the property portfolio (including both consolidated properties and our share of equity
accounted properties) was 4.6%. As of December 31, 2015, the weighted average capitalisation rate of the
property portfolio (including both consolidated properties and our share of equity accounted properties) was
4.9%.

Share of After Tax Profits/(Loss) of Equity Accounted Entities. For the year ended December 31, 2016,
our share of the after tax profit of equity accounted entities was US$862.1 million compared to US$791.2 million
for the year ended December 31, 2015, an increment of US$70.9 million. The majority of this increase was due
to an increase in property revaluations.

Net Property Income for equity accounted properties decreased US$0.3 million or 0.1% to
US$451.4 million for the year ended December 31, 2016 compared to US$451.7 million for the year ended
December 31, 2015. Net interest and tax expense related to equity accounted properties decreased by
US$6.3 million or 7.3% to US$80.5 million for the year ended December 31, 2016 compared to US$86.8 million
for the year ended December 31, 2015.

Property revaluation gains related to equity accounted properties were US$491.2 million for the year ended
December 31, 2016 compared to US$426.3 million for the year ended December 31, 2015, an increase of
US$64.9 million. This was primarily attributable to changes to the weighted average capitalisation rates of our
property portfolio between December 31, 2016 and 2015 noted above.

Property Development and Project Management Revenue and Costs. Property development and project
management revenue derived from properties owned under joint venture or co-ownership arrangements
decreased US$40.3 million or 6.8% to US$555.4 million for the year ended December 31, 2016 compared to
US$595.7 million for the year ended December 31, 2015. Property development and project management costs
for such properties decreased US$9.1 million or 1.9% to US$462.4 million for the year ended December 31,
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2016 compared to US$471.5 million for the year ended December 31, 2015. Consequently, net property
development and project management income derived from properties owned under joint venture or
co-ownership arrangements decreased US$31.2 million or 25.1% to US$93.0 million for the year ended
December 31, 2016 compared to US$124.2 million for the year ended December 31, 2015. The decrease was
primarily due to movements in exchange rates and the timing on the recognition of development profits including
UTC and Valley Fair in California, both in the United States, and the third party project at Bradford, in United
Kingdom.

Property and Funds Management Income and Costs. Property and funds management income from assets
managed on behalf of institutions and other investors decreased US$6.2 million or 10.1% to US$55.2 million for
the year ended December 31, 2016 compared to US$61.4 million for the year ended December 31, 2015.
Property and funds management costs for such assets decreased US$2.5 million or 10.2% to US$22.1 million for
the year ended December 31, 2016 compared to US$24.6 million for the year ended December 31, 2015.
Consequently, net property and funds management income on account of assets managed on behalf of institutions
and other investors decreased US$3.7 million or 10.1% to US$33.1 million for the year ended December 31,
2016 compared to US$36.8 million for the year ended December 31, 2015. This decrease was primarily
attributable to a decrease in airport management income in the United States due to the expiration of certain
concessions management agreements partially offset by additional income from joint venture partners as a result
of the O’Connor transaction.

Currency Derivatives. Our gain on currency derivatives was US$8.6 million for the year ended
December 31, 2016 compared to gain of US$11.4 million for the year ended December 31, 2015. This was due to
an increase in the fair value of currency derivatives of US$8.6 million for the year ended December 31, 2016
compared to an increase in fair value of currency derivatives of US$11.4 million for the year ended
December 31, 2015.

Overheads. Overheads decreased US$0.7 million or 0.6% to US$116.1 million for the year ended
December 31, 2016 compared to US$116.8 million for the year ended December 31, 2015. This decrease was
primarily due to the movement in exchange rates.

Net Gain/(Loss) from Capital Transactions. Our gain from capital transactions was US$1.7 million for the
year ended December 31, 2016 compared to a loss of US$97.3 million for the year ended December 31, 2015, an
improvement of US$99.0 million. The loss in 2015 was primarily due to the divestment of our malls in the
United States.

Liquidity and Capital Resources

Cash Flows

Comparison of cash flows for the Year Ended December 31, 2017 with the Year Ended December 31, 2016

The following analysis is based on the actual consolidated financial statements for years ended
December 31, 2017 and December 31, 2016:

Net cash inflows from operating activities increased by US$179.8 million or 34.3% from US$524.0 million
for the year ended December 31, 2016 to US$703.8 million for the year ended December 31, 2017. This
increment was primarily due to an increase in receipts in the course of operations of US$240.6 million from
US$1,345.9 million for the year ended December 31, 2016 to US$1,586.5 million for the year ended
December 31, 2017, a decrease in sales tax paid of US$75.7 million from US$79.8 million for the year ended
December 31, 2016 to US$4.1 million for the year ended December 31, 2017, and a decrease in income and
withholding taxes paid of US$39.9 million from US$53.9 million for the year ended December 31, 2016 to
US$14.0 million for the year ended December 31, 2017. These items were partially offset by an increase in
payments in the course of operations of US$91.9 million from US$977.2 million for the year ended
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December 31, 2016 to US$1,069.1 million for the year ended December 31, 2017 and an increase in net payment
of interest on borrowings and derivatives of US$77.0 million from US$26.8 million for the year ended
December 31, 2016 to US$103.8 million for the year ended December 31, 2017.

Net cash flows used in investing activities decreased by US$461.7 million from a cash outflow of
US$1,570.8 million for the year ended December 31, 2016 to a cash outflow of US$1,109.1 million for the year
ended December 31, 2017. This decrement was primarily due to an increase in proceeds from the disposition of
property investments of US$220.0 million (US$54.9 million for the year ended December 31, 2016 compared to
US$274.9 million for the year ended December 31, 2017), a decrease in the acquisition of property investments
of US$205.0 million (US$365.7 million for the year ended December 31, 2016 compared to US$160.7 million
for the year ended December 31, 2017), a decrease in financing costs capitalised to qualifying development
projects and construction in progress of US$21.1 million (US$108.0 million for the year ended December 31,
2016 compared to US$86.9 million for the year ended December 31, 2017) and a decrease in capital expenditures
on property investments and plant and equipment of US$8.9 million (US$1,145.3 million for the year ended
December 31, 2016 compared to US$1,136.4 million for the year ended December 31, 2017).

Net cash flows from financing activities increased by US$332.7 million from a cash inflow of
US$265.8 million for the year ended December 31, 2016 to a cash inflow of US$598.5 million for the year ended
December 31, 2017. This increment was primarily due to an increase in net proceeds from interest bearing
liabilities and other financial liabilities of US$336.9 million (US$787.4 million for the year ended December 31,
2016 compared to US$1,124.3 million for the year ended December 31, 2017), partially offset by an increase in
dividends and distributions paid of US$4.2 million (US$521.6 million for the year ended December 31, 2016
compared to US$525.8 million for the year ended December 31, 2017).

Comparison of cash flows for the Year Ended December 31, 2016 with the Year Ended December 31, 2015

The following analysis is based on the actual consolidated financial statements for years ended
December 31, 2016 and December 31, 2015:

Net cash inflows from operating activities decreased by US$329.6 million or 38.6% from US$853.6 million
for the year ended December 31, 2015 to US$524.0 million for the year ended December 31, 2016. This
decrement was primarily due to a decrease in receipts in the course of operations of US$165.1 million from
US$1,511.0 million for the year ended December 31, 2015 to US$1,345.9 million for the year ended
December 31, 2016, an increase in payments in the course of operations of US$107.5 million from
US$869.7 million for the year ended December 31, 2015 to US$977.2 million for the year ended December 31,
2016, an increase in sales tax paid of US$42.1 million from US$37.7 million for the year ended December 31,
2015 to US$79.8 million for the year ended December 31, 2016, and a decrease in dividends and distributions
received from equity accounted joint ventures of US$17.2 million from US$313.2 million for the year ended
December 31, 2015 to US$296.0 million for the year ended December 31, 2016. These items were partially offset
by an increase in interest received of US$14.9 million (US$4.9 million for the year ended December 31, 2015
compared to US$19.8 million for the year ended December 31, 2016).

Net cash flows from investing activities decreased by US$1,925.0 million from a cash inflow of
US$354.2 million for the year ended December 31, 2015 to a cash outflow of US$1,570.8 million for the year
ended December 31, 2016. This decrement was primarily due to a decrease in proceeds from the disposition of
property investments of US$1,202.9 million (US$1,257.8 million for the year ended December 31, 2015
compared to US$54.9 million for the year ended December 31, 2016), an increase in acquisition of property
investments of US$280.6 million (US$85.1 million for the year ended December 31, 2015 compared to
US$365.7 million for the year ended December 31, 2016), a decrease in capital distribution received from equity
accounted associates of US$268.7 million (US$268.7 million for the year ended December 31, 2015 compared to
US$0 for the year ended December 31, 2016), and an increase in capital expenditures on property investments
and plant and equipment of US$191.2 million (US$954.1 million for the year ended December 31, 2015
compared to US$1,145.3 million for the year ended December 31, 2016).
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Net cash flows from financing activities increased by US$673.0 million from a cash outflow of
US$407.2 million for the year ended December 31, 2015 to a cash inflow of US$265.8 million for the year ended
December 31, 2016. This increment was primarily due to an increase in net proceeds from interest bearing
liabilities and other financial liabilities of US$678.2 million (US$109.2 million for the year ended December 31,
2015 compared to US$787.4 million for the year ended December 31, 2016), partially offset by an increase in
dividends and distributions paid of US$5.2 million (US$516.4 million for the year ended December 31, 2015
compared to US$521.6 million for the year ended December 31, 2016).

Available Liquidity and Debt Maturity Profile

As of December 31, 2017, on a proportionate basis, we had total available liquidity of US$2.6 billion made
up of undrawn, predominantly long term, unsecured committed bank loan facilities of US$2.0 billion after taking
into account outstanding guarantees, and cash and cash equivalents of US$0.6 billion (including our
proportionate share of cash and cash equivalents of equity accounted entities of US$0.1 billion). These facilities
are subject to negative pledge arrangements which, among other things, require us to comply with certain
financial covenants.

The maturity profile of our current and non-current interest bearing liabilities and our committed financing
facilities, which are comprised of fixed rate unsecured debt security issues, floating rate unsecured loan facilities
and fixed and floating rate secured loan facilities, as of December 31, 2017 is set out below:

As of December 31, 2017

(in millions)
Consolidated
Year ending:

Committed
Financing Facilities

Total Interest
Bearing Liabilities

December 31, 2018 . . . . . . . . . . . . . . . . . . . US$ 3.5 US$ 3.5
December 31, 2019 . . . . . . . . . . . . . . . . . . . 4,503.8 2,576.5
December 31, 2020 . . . . . . . . . . . . . . . . . . . 1,322.1 1,172.1
December 31, 2021 . . . . . . . . . . . . . . . . . . . — —
December 31, 2022 . . . . . . . . . . . . . . . . . . . 775.0 775.0
December 31, 2023 . . . . . . . . . . . . . . . . . . . — —
December 31, 2024 . . . . . . . . . . . . . . . . . . . 1,000.0 1,000.0
December 31, 2025 . . . . . . . . . . . . . . . . . . . 405.4 405.4
December 31, 2026 . . . . . . . . . . . . . . . . . . . 121.0 121.0
December 31, 2027 . . . . . . . . . . . . . . . . . . . — —
Due thereafter . . . . . . . . . . . . . . . . . . . . . . . 1,175.6 1,175.6

US$ 9,306.4 US$7,229.1
Equity Accounted
Year ending:

December 31, 2018 . . . . . . . . . . . . . . . . . . . US$ 34.3 US$ 34.3
December 31, 2019 . . . . . . . . . . . . . . . . . . . 513.6 513.6
December 31, 2020 . . . . . . . . . . . . . . . . . . . 188.6 188.6
December 31, 2021 . . . . . . . . . . . . . . . . . . . 3.2 3.2
December 31, 2022 . . . . . . . . . . . . . . . . . . . 3.3 3.3
December 31, 2023 . . . . . . . . . . . . . . . . . . . 501.4 501.4
December 31, 2024 . . . . . . . . . . . . . . . . . . . 437.5 437.5
December 31, 2025 . . . . . . . . . . . . . . . . . . . 269.2 269.2
December 31, 2026 . . . . . . . . . . . . . . . . . . . 218.5 218.5

US$ 2,169.6 US$2,169.6

Proportionate Total . . . . . . . . . . . . . . . . . . US$11,476.0 US$9,398.7
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Recent Financing Transactions

During the year ended December 31, 2017, we raised US$1.5 billion comprising US$500 million 5-year
bonds at 3.15%, £300 million 8-year bonds at 2.125% and £500 million 12-year bonds at 2.625%.

Contractual Obligations and Other Commitments

The following table summarises our contractual obligations and commitments as of December 31, 2017,
December 31, 2016 and December 31, 2015. Further information regarding our operating lease and capital

expenditure commitments is set forth in Note 30 (“Capital Expenditure Commitments”) of the 2017 Westfield
Annual Financial Statements, which are included elsewhere in this offering memorandum.

As of December 31,

(in millions) 2017 2016 2015

Pro rata share of borrowings
Wholly owned and consolidated joint

ventures . . . . . . . . . . . . . . . . . . . . . . . . . . US$ 7,229.1 US$ 6,054.0 US$5,271.4
Equity accounted joint ventures . . . . . . . . . . 2,169.6 2,141.0 2,230.9

Total pro rata share of borrowings . . . . . 9,398.7 8,195.0 7,502.3
Operating lease commitments . . . . . . . . . . . 734.8 567.4 595.4
Capital expenditure commitments . . . . . . . . 884.7 1,385.5 1,733.6

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$11,018.2 US$10,147.9 US$9,831.3

Off-Balance Sheet Arrangements

Other than as disclosed in the above table, as of December 31, 2017, there were no other significant
off-balance sheet contractual obligations or other commitments.

Quantitative and Qualitative Disclosures About Market Risk

Derivative Financial Instruments and the Effects of Translation of Foreign Currency Transactions on
Results of Operations

Our activities expose us to changes in interest rates and foreign exchange rates. We have policies and limits
in respect of the use of derivative and other financial instruments to hedge cash flows subject to interest rate and
currency risks. We have a hedging program that is used to manage interest rate and foreign exchange rate risk.
We do not enter into derivatives for speculative purposes and our hedging policies are approved and monitored
by our board.

Foreign currency denominated investments are funded by equity and borrowings. Where the equity and
borrowings are denominated in a currency other than that of the underlying asset, a mismatch of the currency
denomination of the assets and the equity and liabilities arises, creating an exposure to risks associated with
exchange rate movements.

We may manage our exposure to these risks by funding a portion of our foreign currency investments with
loans denominated in the same currency, or by the use of currency derivatives to convert funding in one currency
into funding in the currency in which the asset is denominated.

As a result of hedging our foreign currency denominated investments through currency derivatives and
foreign currency loans, we may be exposed to risks associated with interest rate movements on:

• the principal amount of US$ denominated borrowings and principal amount of US$ receivable on
currency derivatives;
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• the principal amount of UK£ denominated borrowings and principal amount of UK£ payable on
currency derivatives; and

• the principal amount of € denominated borrowings.

As part of the management of the risks associated with interest rate movements on the above principal
amounts, we have entered into fixed rate interest derivatives. The remaining principal amounts are unhedged and
remain exposed to floating interest rate movements. Fixed and floating rate interest income and expense on such
fixed rate interest derivatives are recorded in the income statement.

In addition, we may hedge all, part or none of our exposure to foreign exchange rate movements on our
foreign currency denominated business revenues and expenses by forward selling or buying foreign currency for
a fixed amount with forward foreign exchange contracts and options.

Our treasury transactions are undertaken to achieve economic outcomes in line with our treasury policy.

However, as mentioned above, due to the documentation, designation and effectiveness requirements under
AAS, our hedges (other than cross currency swaps that hedge investments in foreign operations) do not qualify
for hedge accounting.

Interest Rate Derivatives

We enter into interest rate derivatives to reduce our exposure to the effects of fluctuations in interest rates on
interest expense relating to our debt. We also manage our exposure to interest rate fluctuations by entering into
fixed rate debt. We do not enter into interest rate derivatives for speculative purposes.
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As of December 31, 2017, our fixed rate debt and the notional principal or contract amounts of our interest
rate derivatives to reduce our interest rate exposures on our debt entered into to hedge our foreign currency
assets, liabilities and revenues are as follows:

Fixed Rate Debt and Derivatives
Contracted as at December 31, 2017 and
Outstanding as of (in millions)

Interest Rate Derivatives Fixed Rate Debt

Notional
Principal Amount

Average
Rate

Principal
Amount

Average Rate
Including Margin

US$ payable
December 31, 2017 . . . . . . . . . . . . . . . — — US$(6,459.8) 3.70%
December 31, 2018 . . . . . . . . . . . . . . . — — US$(6,450.4) 3.69%
December 31, 2019 . . . . . . . . . . . . . . . — — US$(5,189.8) 3.93%
December 31, 2020 . . . . . . . . . . . . . . . — — US$(3,829.1) 3.84%
December 31, 2021 . . . . . . . . . . . . . . . — — US$(3,825.9) 3.84%
December 31, 2022 . . . . . . . . . . . . . . . — — US$(3,047.6) 3.91%
December 31, 2023 . . . . . . . . . . . . . . . — — US$(2,546.2) 3.92%
December 31, 2024 . . . . . . . . . . . . . . . — — US$(1,108.7) 4.11%
December 31, 2025 . . . . . . . . . . . . . . . — — US$ (839.5) 4.20%
December 31, 2026 . . . . . . . . . . . . . . . — — US$ (500.0) 4.75%
December 31, 2027-43 . . . . . . . . . . . . — — US$ (500.0) 4.75%
US$ receivable
December 31, 2017 . . . . . . . . . . . . . . . US$1,200.0 3.43% — —
December 31, 2018 . . . . . . . . . . . . . . . US$1,200.0 3.43% — —
December 31, 2019 . . . . . . . . . . . . . . . US$1,200.0 3.43% — —
£ payable
December 31, 2017 . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (1,175.0) 2.52%
December 31, 2018 . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (1,175.0) 2.52%
December 31, 2019 . . . . . . . . . . . . . . . £ (461.1) 3.26% £ (800.0) 2.44%
December 31, 2020 . . . . . . . . . . . . . . . — — £ (800.0) 2.44%
December 31, 2021 . . . . . . . . . . . . . . . — — £ (800.0) 2.44%
December 31, 2022 . . . . . . . . . . . . . . . — — £ (800.0) 2.44%
December 31, 2023 . . . . . . . . . . . . . . . — — £ (800.0) 2.44%
December 31, 2024 . . . . . . . . . . . . . . . — — £ (800.0) 2.44%
December 31, 2025 . . . . . . . . . . . . . . . — — £ (500.0) 2.63%
December 31, 2026 . . . . . . . . . . . . . . . — — £ (500.0) 2.63%
December 31, 2027-28 . . . . . . . . . . . . — — £ (500.0) 2.63%

Critical Accounting Policies

Critical accounting policies are those policies that require management to make estimates or judgments that
may significantly affect the reported amounts of assets, liabilities, revenues or expenses or the disclosure of
contingent assets or liabilities. Such estimates are based on judgments and assumptions and could potentially
result in materially different results under different assumptions and conditions. The following disclosure
discusses the estimates and judgments that management is required to make in the application of those critical
accounting policies, having regard to trends, known events or assumptions that it believes to be reasonable at the
time.

Investment Properties

Westfield Corporation’s investment properties include shopping centre investments, development projects
and construction in progress.

(i) Shopping centre investments
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Westfield Corporation’s shopping centre investment properties represent completed shopping centres
comprising freehold and leasehold land, buildings and leasehold improvements.

Land and buildings are considered as having the function of an investment and therefore are regarded as a
composite asset, the overall value of which is influenced by many factors, the most prominent being income
yield, rather than by the diminution in value of the building content due to the passage of time. Accordingly, the
buildings and all components thereof, including integral plant and equipment, are not depreciated.

Initially, shopping centre investment properties are measured at cost including transaction costs. Subsequent
to initial recognition, Westfield Corporation’s portfolio of shopping centre investment properties is stated at fair
value. Gains and losses arising from changes in the fair values of shopping centre investment properties are
included in the income statement in the year in which they arise. Any gains or losses on the sale of an investment
property are recognized in the income statement in the year of sale. The carrying amount of shopping centre
investment properties includes components relating to lease incentives, leasing costs and receivables on rental
income that have been recorded on a straight line basis.

At each reporting date, the carrying value of the portfolio of shopping centre investment properties are
assessed by the Directors and where the carrying value differs materially from the Directors’ assessment of fair
value, an adjustment to the carrying value is recorded as appropriate.

The Directors’ assessment of fair value of each shopping centre investment property takes into account
latest independent valuations, generally prepared annually, with updates taking into account any changes in
estimated yield, underlying income and valuations of comparable shopping centres. In determining the fair value,
the capitalisation of net income method and the discounting of future cash flows to their present value have been
used which are based upon assumptions and judgment in relation to future rental income, property capitalisation
rate or estimated yield and make reference to market evidence of transaction prices for similar properties. It is
Westfield Corporation’s policy to appoint a number of qualified independent valuers and that no individual
valuer is appointed to appraise any individual property for greater than three consecutive years.

(ii) Development projects and construction in progress

Westfield Corporation’s development projects and construction in progress include costs incurred for the
current and future redevelopment and expansion of new and existing shopping centre investments, and are
classified as inventories when intended for sale to third parties. Development projects and construction in
progress include capitalised construction and development costs, payments and advances to contractors and
where applicable, borrowing costs incurred on qualifying developments.

Development projects and construction in progress are carried at fair value based on Directors’ assessment
of fair value at each reporting date taking into account the expected cost to complete, the stage of completion,
expected underlying income and yield of the developments. Any increment or decrement in the fair value of
development projects and construction in progress resulting from Directors’ assessment of fair value is included
in the income statement in the year in which it arises. From time to time during a development, Directors may
commission an independent valuation of the development project and construction in progress. On completion,
development projects and construction in progress are reclassified to shopping centre investments and an
independent valuation is obtained.

The assessment of fair value and possible impairment in the fair value of shopping centre investment,
development projects and construction in progress are significant estimates that can change based on Westfield
Corporation’s continuous process of assessing the factors affecting each property.

Receivables

Trade and sundry debtors and loan receivables are carried at original invoice amount, less provision for
doubtful debts, and are usually due within 30 days. Collectability of trade, sundry and loan receivables is
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reviewed on an ongoing basis. Individual debts that are determined to be uncollectible are written off when
identified. An impairment provision for doubtful debts is recognized when there is evidence that Westfield
Corporation will not be able to collect the receivable.

Revenue Recognition

Revenue is recognized to the extent that it is probable that the economic benefits will flow to Westfield
Corporation and can be reliably measured. Rental income from shopping centre investment properties is
accounted for on a straight line basis over the lease term. Contingent rental income is recognized as income in the
period in which it is earned. If not received at balance sheet date, revenue is reflected in the balance sheet as a
receivable and carried at its recoverable amount. Recoveries from tenants are recognized as income in the year
the applicable costs are accrued.

Revenue from property management is recognized on an accruals basis, in accordance with the terms of the
relevant management contracts.

Certain tenant allowances that are classified as lease incentives are recorded as part of shopping centre
investment properties and amortised over the term of the lease. The amortisation is recorded against property
income.

Revenue is recognized from the sale of properties when the significant risks and rewards have transferred to
the buyer. This will normally take place on unconditional exchange of contracts except where payment or
completion is expected to occur significantly after exchange. For conditional exchanges, sales are recognized
when these conditions are satisfied.

Revenue for development and construction projects carried out for third parties is recognized on a
percentage of completion basis as construction progresses. The percentage of completion is assessed by reference
to the stage of completion of the project based on the proportion of contract costs incurred to date and the
estimated costs to complete. Where a property is under development and agreement has been reached to sell the
property when construction is complete, consideration is given as to whether the contract comprises a
development and construction project or a contract for the sale of a completed property. Where the contract is
judged to be for the sale of a completed property, revenue is recognized when the significant risks and rewards of
ownership have been transferred to the buyer. Where the legal terms of the contract are such that the construction
represents the continuous transfer of work in progress to the purchaser, revenue is recognized on a percentage of
completion basis as construction progresses.

All other revenues are recognized on an accruals basis.

Deferred Tax

Deferred tax is provided on all temporary differences at the balance sheet date on the differences between
the tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply when the asset is
disposed of at book value, based on tax rates (and tax laws) that have been enacted or substantively enacted at the
balance sheet date. Income taxes related to items recognized directly in equity are recognized in equity and not in
the income statement.

Derivative and Other Financial Instruments

Westfield Corporation utilises derivative financial instruments, including forward exchange contracts,
currency and interest rate options, currency and interest rate swaps to manage the risks associated with foreign
currency and interest rate fluctuations. Such derivative financial instruments are recognized at fair value.
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Westfield Corporation has set defined policies and implemented a hedging program to manage interest and
exchange rate risks. Derivative instruments are transacted to achieve the economic outcomes in line with
Westfield Corporation’s treasury policy and hedging programs. Derivative instruments are not transacted for
speculative purposes. Accounting standards however require compliance with documentation, designation and
effectiveness parameters before a derivative financial instrument is deemed to qualify for hedge accounting
treatment. These documentation, designation and effectiveness requirements cannot be met in all circumstances.
As a result, derivative instruments, other than cross currency swaps that hedge net investments in foreign
operations, and hedges of share based payments, are deemed not to qualify for hedge accounting and are recorded
at fair value. Gains or losses arising from the movement in fair values are recorded in the income statement.

The fair value of derivatives have been determined with reference to market observable inputs for contracts
with similar maturity profiles. The valuation is a present value calculation which incorporates interest rate
curves, foreign exchange spot and forward rates, option volatilities and the credit quality of all counterparties.

Gains or losses arising on the movements in the fair value of cross currency swaps which hedge net
investments in foreign operations are recognized in the foreign currency translation reserve. Where a cross
currency swap, or portion thereof, is deemed an ineffective hedge for accounting purposes, gains or losses
thereon are recognized in the income statement. On disposal of a net investment in foreign operations, the
cumulative gains or losses recognized previously in the foreign currency translation reserve are transferred to the
income statement.

Further information on significant accounting policies relevant to the financial information is disclosed in
Note 2 to the 2017 Westfield Annual Financial Statements.
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BUSINESS DESCRIPTION

Overview of the URW Group

We are one of the world’s premier global developers and operators of Flagship shopping destinations, with a
proportionate total portfolio valued at approximately €63.7 billion as of June 30, 2018 (€61.3 billion on a
consolidated basis), of which 86% is in retail, 8% is in offices and others, 5% is in Convention and Exhibition
venues and 1% is in services. As at June 30, 2018, we owned and operated 102 shopping centres in 13 countries,
of which 56 are Flagships, located in the most dynamic cities in Europe and in the United States. In 2017, on a
combined basis, our shopping centres welcomed over 1.2 billion visits. For the year ended December 31, 2017,
on a pro forma basis, we had proportionate net rental income of €2.3 billion. See “Non-IFRS Financial
Measures” for a description of our data presented on a “proportionate” basis.

We provide a unique platform for retailers and brand events, and offer an exceptional and constantly
renewed experience for customers, and we have the largest development pipeline in the retail industry, at
€12.5 billion.

On December 12, 2017, Westfield Corporation, an internally managed and vertically integrated international
retail property group with a focus on the United States, the United Kingdom and Continental Europe, and
Unibail-Rodamco, the leading listed real estate company in Europe, entered into an implementation agreement
(the “Implementation Agreement”), pursuant to which the UR Group would acquire Westfield Corporation. The
acquisition of Westfield Corporation by the UR Group, which we refer to as the URW Transaction, closed on
June 7, 2018. We are listed on Euronext Amsterdam and Euronext Paris (Euronext ticker: URW). A secondary
listing has also been established in Australia through CDIs. We operate under a “stapled” structure. Unibail-
Rodamco and WFD Unibail-Rodamco each have their own Management Board and Supervisory Board and a
common public investor base. In addition the Senior Management Team advises the Management Boards of each
of Unibail-Rodamco and WFD Unibail-Rodamco (see “Management — The Senior Management Team”).

Operating Strategy

Bringing together two industry leaders in their respective regions, the combination of the UR Group and
Westfield Corporation is a natural extension of the UR Group’s strategy of concentration, differentiation and
innovation.

The URW Group’s operations are focused on large shopping centres in major cities in Europe and the
United States, large office buildings in the heart and west of Paris and major convention and exhibition venues in
and around Paris.

The URW Group’s strategy is to vertically integrate the entire chain of value creation in real estate. The
combination of its three activities of development, investment and management, provides the URW Group with
market knowledge and expertise. This knowledge and expertise enables the URW Group to deal with markets
that are cyclical in nature and its strategy is designed to allow the URW Group to continue its investment
programs even during economic downturns. The URW Group actively recycles assets and deploys disposal
proceeds into its development projects.

The URW Group continuously seeks to reinforce the attractiveness of its assets by re-designing them:
upgrading the layout; re-tenanting them: renewing the tenant mix; and re-marketing them: enhancing the
shopping experience through special events. This threefold differentiation strategy is expected to further improve
assets and services throughout our portfolio.

The URW Group has one of the world’s leading platforms for global retailers and brands, which we believe
positions us as a key partner for global brands across the most attractive markets in the United States, the United
Kingdom and Continental Europe. The URW Group intends to attract new and differentiating retailers through
active tenant rotation and drive footfall as a result of new brands, a dynamic events strategy and high quality
services. The URW Group also intends to develop a strong dining offer to improve its customer experience.
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The URW Group’s digital innovation strategy seeks to enable us to strengthen connections with visitors and
retailers. The use of innovative apps and services (Smart map, Find my car, Connect, Click & Services) and
social media (10 million Facebook and Instagram fans) enhances the visitor experience and fosters communities,
with whom the URW Group’s shopping centres can engage.

The URW Group combines two development pipelines for a total amount of €12.5 billion, with iconic
developments in London, Milan, Hamburg, Brussels, Paris, San Jose, Lyon and other major cities. In addition to
benefiting from the strong embedded organic growth potential, the URW Group generates growth by capitalising
on its strong track record and experience in development and investment. The URW Group’s management aims
to deliver industry leading retail development projects through the careful selection of locations, architects and
designers. See “Operating and Financial Review of the URW Group and the UR Group — URW Development
Projects as at June 30, 2018.”

The charts below show the split of the pipeline by segment, by region and by project phase as at June 30,
2018.

Brownfield Retail
   5,040 Mn

41%

Extension /
Renovation Retail

   4,580 Mn
37% 

Brownfield Office
& Others
2,400 Mn

19% 

Extension /
Renovation Office

& Others
   430 Mn

3%

France
  5,070 Mn

41%

Central Europe
  420 Mn

3%

Austria
  70 Mn

1%

Germany
  1,290 Mn

10%

The
Netherlands

  550 Mn
4%

Nordics
  200 Mn

2%

Spain
  670 Mn

5%

US
  1,430 Mn

12%

UK + Italy
  2,750 Mn

22%

Controlled

64% Retail

15%

Office & others
  880 Mn

7%Committed

22%

Secured Exclusivity

14%
  1,680 Mn

  7,990 Mn

  2,780 Mn

  1,900 Mn

Strong relationships with the world’s leading retailers due to the URW Group’s high quality portfolio,
significant development pipeline and presence in leading markets

The core element of the URW Group’s shopping centres is the strength of the retail offering to consumers.
Retailers remain the driving force in attracting customers to the URW Group’s shopping centres and many of the
world’s leading retailers increasingly desire to be represented in Flagship retail destinations. The URW Group
focuses on differentiation and has improved the retail offer of its shopping centres through leases signed with
IPRs.

The strength of the URW Group’s relationships with the world’s leading retail brands is supported by the
quality of the URW Group’s portfolio, the development projects recently completed, projects currently under
construction and the future development pipeline. Examples include the URW Group’s standing assets such as
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Westfield London, Westfield Stratford City, Les Quatre Temps, Westfield Century City, Le Forum des Halles,
Westfield World Trade Center, La Maquinista, Shopping City Süd, Mall of Scandinavia, Centrum Chodov and
Arkadia, which have attracted many of the world’s leading high street fashion brands.

The URW Group’s focus on owning and managing Flagship retail destinations in leading world markets is
based on the evolving nature of the global retail operating environment and the trend by many of the world’s
leading retailers towards focusing their presence into higher quality retail locations.

Growing the prominence of the Westfield brand and Flagship assets

The Westfield brand, considered as one of the strongest in the retail industry, will gradually be deployed
across the Flagship assets that were part of the UR Group, offering a trans-continental platform for retailers
looking for global reach.

The prominence of the Westfield brand and the URW Group’s Flagship assets has created the opportunity to
establish events, entertainment and brand partnerships across the portfolio, increasing the global reach of the
Westfield brand and creating a distinct experience for the consumer. In particular, Westfield World Trade Center,
which opened in August 2016, and Westfield Century City, which opened in October 2017, provide a major
boost to the scale and profile of Westfield’s brand in the United States given their location and prominence.
Westfield World Trade Center, which incorporates a major transportation hub for Lower Manhattan, and
Westfield Century City are both prominent shopping, dining, event and entertainment destinations.

Integration of digital technology to better connect brands, retailers and consumers

The emergence and integration of digital technology into the URW Group’s shopping centres and the
continued growth of Westfield’s global brand has created opportunities to both enhance the customer experience
and generate new revenue streams. The URW Group plans to accelerate its digital innovation strategy to
strengthen connections with visitors and retailers. The use of innovative apps and services (Smart map, Find my
car, Connect, Click & Services) and social media are expected to enhance the visitor experience and foster
communities, with whom the URW Group’s shopping centres can engage. During the six months ended June 30,
2018, the URW Group signed up 1.2 million new customers to its loyalty program (of which approximately 95%
came through websites and apps), to reach a total of 5.3 million members.

Business Segments

We are a pre-eminent, internally managed and vertically integrated international property group. Our
principal activities include:

• shopping centres;

• offices; and

• convention and exhibition.

We are predominantly retail focused with retail assets accounting for 86% of our proportionate total
portfolio GMV and offices and other assets, convention and exhibition and services accounting for 8%, 5% and
1% of our proportionate total portfolio GMV, respectively, as of June 30, 2018. Our portfolio is located across
13 countries, with France being the largest market at 37% of GMV and the United States being the second largest
market at 22% of GMV, in each case as of June 30, 2018. Within each of our segments of operation, we engage
in property management, marketing and leasing, and property development, design and construction. The chart
below shows the split of proportionate GMV per region as at June 30, 2018, including assets accounted for using
the equity method. As France has substantial activities in all three of our business lines, this region is itself
divided in three segments: shopping centres, offices and convention and exhibition. The other regions operate
almost exclusively in the shopping centre segment.
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Proportionate GMV Per Region

US 22% 

The Netherlands 3%

France Retail 26%

UK & Italy 8%

Central Europe 9%

Germany 6%

Nordics 6%

Spain 6%

Austria 4%

  63.7 Bn
France Offices 6%

France C&E 5%

Within our segments, we also provide asset management services to co-investors in our jointly owned
properties and we have the capability to invest funds on behalf of institutional and other investors, for which we
may earn management fees.

Shopping Centres

Our shopping centres are geographically diverse, spread across two continents and 13 countries, including
eight states in the United States. In addition, we have significant development projects in two new countries:
Italy and Belgium. As at June 30, 2018, we owned and operated 102 shopping centres, of which 56 are Flagship
centres in the most dynamic cities in Europe and the United States. See pages 212 to 215 of this offering
memorandum for a complete list of the assets that comprise our Flagship and other shopping centres. From time
to time we may reclassify assets between these categories.

Consistent with the manner in which we invest our capital in the United States and the United Kingdom and
manage and operate our shopping centre portfolio in such jurisdictions, we present our US and UK shopping
centre portfolio on an asset class basis between Flagship and Regional portfolios. “Regional” is a historical WFD
concept and was not used for assets historically owned by UR. The following table summarises our shopping
centre portfolio in the United States and the United Kingdom on an asset class basis as of June 30, 2018:

US and UK Shopping Centre Portfolio Summary as of June 30, 2018 Flagship Regional Total

Shopping centres the URW Group owns interests in and
manages . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17 18 35

Shopping centres the URW Group holds in joint ventures and
co-ownership arrangements . . . . . . . . . . . . . . . . . . . . . . . . . 13 15 28

Retail outlets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,002 2,682 6,684
GLA (in million square feet) . . . . . . . . . . . . . . . . . . . . . . . . . . 25.2 19.8 45.0

Our shopping centres are generally located near or in major metropolitan areas, are anchored by long-term
tenancies with major retailers and incorporate a wide cross-section of specialty retailers and international and
national chain store operators.
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Our shopping centres investments are undertaken on both a wholly-owned basis and through joint ventures
and co-ownership arrangements.

The following table shows the geographic split of our retail assets consolidated GMV as of June 30, 2018:

Consolidated GMV of Shopping Centre Portfolio (in millions) (1) June 30, 2018

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €16,004
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,233
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,823
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,456
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,283
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,536
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,607
United States:

Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,551
Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,952

Total United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,503
United Kingdom and Italy . . . . . . . . . . . . . . . . . . . . . . . . . 4,277

Total URW Group . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €52,721

(1) Valuation amounts include the value of our equity in assets accounted for using the equity method.

The following table summarises our combined shopping centre portfolio as of June 30, 2018:

Combined Shopping Centre Portfolio Summary as of June 30, 2018
Continental

Europe

US
and
UK Total

Shopping centres the URW Group owns interests in and
manages (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 67 35 102

Shopping centres the URW Group holds in joint ventures and
co-ownership arrangements . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19 28 47

Retail outlets/units (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,245 6,684 16,929
GLA of whole complex (in million square meters) . . . . . . . . . . . . . . . 5.0 4.2 9.2

(1) Includes Zlote Tarasy (Warsaw) and Ring-Center (Berlin), which are not managed by the URW Group.
(2) Includes retail units below 2,500 square meters.
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Offices

We develop and own large, efficient office buildings at prime locations in the Paris central business district
and La Défense. The map below shows the location of our standing office buildings as well as several office
buildings that we are currently developing in our pipeline.

Note: On July 24, 2018, we announced that we had entered into an agreement to sell the Capital 8 office building.
See “Summary — Recent Developments.”

We also own office assets in the Nordics, Poland, Austria and the Netherlands as well as in the United
Kingdom and the United States.

The table below shows the split of the office division consolidated GMV by region as at June 30, 2018,
including assets accounted for using the equity method.

Consolidated GMV of Office Portfolio
(including transfer taxes)

As of June 30, 2018

€

(in millions) %

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €4,023 80%
Nordics . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 171 3%
Other Continental Europe Countries . . . . . . . . . . . . . . . . . . . . . 267 5%

Total Continental Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,461 88%
US . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 218 4%
UK . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 366 7%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €5,045 100%
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Convention and Exhibition

Our Convention and Exhibition activity is exclusively located in the Paris region and consists of Viparis, a
real estate venues and services company. Viparis is a world leader in the convention and exhibition industry
jointly owned with the CCIR, but operated and fully consolidated by us.

The Convention and Exhibition business has a seasonal results pattern, with annual, biennial and triennial
shows, and an uneven distribution of shows during the year. In total, 725 events were held in the Viparis venues
during 2017, of which 258 shows, 105 congresses and 362 corporate events, and 407 events were held in Viparis
venues during the six months ended June 30, 2018, of which 146 shows, 45 congresses and 216 corporate events.

Competitive Strengths

We believe we have the following competitive strengths:

High Quality Portfolio The strength of our portfolio is underpinned by the high quality of our shopping
centres. We have a strategic position in 27 of the world’s most dynamic retail markets and cities, and our
shopping centres are generally anchored by long-term tenancies with major retailers and incorporate a wide
cross-section of high-quality specialty retailers and national chain store operators. We have an ongoing
development and redevelopment program for our shopping centre portfolio with the objective of achieving strong
market penetration and ensuring our shopping centres remain relevant to both retailers and shoppers. We
continuously reinforce the attractiveness of our assets by re-designing them: upgrading the layout; re-tenanting
them: renewing the tenant mix; and re-marketing them: enhancing the shopping experience through special
events. We believe that the capital we invest in redeveloping our shopping centres contributes to the high quality
of our assets and enhances their ability to weather economic downturns.
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The table below illustrates our combined shopping destinations competitive positioning in their respective
markets as of December 31, 2017, with the URW Group owned shopping centres’ logos highlighted in color.

City(1) GDP/Capita as % of 
National Average(2) Top 3 Shopping Centres(2)

Warsaw 195% 

Paris 176% 

San Jose 175% 

San Francisco 154% 

Prague 153% 

Madrid 146% 

London 144% 

Stockholm 142% 

New York 141% 

Los Angeles 133% 

Barcelona 128% 

San Diego 126% 

Vienna 122% 

Lyon  120% 

Ruhr region 111% 

VALLEY FAIR OAKRIDGE

SAN FRANCISCO 
CENTRE

STRATFORD CITY LONDON

WORLD TRADE CENTER

CENTURY CITY

UTC

(1) City defined as MSA (i.e., metropolitan statistical area): geographical region with a relatively high
population density and close economic ties throughout the area.

(2) Source: Green Street Advisors, OECD, Brookings and JPMorgan Chase, World’s Richest Countries.

205



Geographic and Tenant Diversity. Our shopping centres are geographically diverse, spread across two
continents and 13 countries, including eight states in the United States in wealthy cities. In addition, we have
significant development projects in two new countries: Italy and Belgium. The size and geographic diversity of
our property portfolio and revenue base significantly reduces our dependence upon any single tenant or property
to generate revenue. As of June 30, 2018, our shopping centres in France and our shopping centres in the United
States, our two largest shopping centre regional segments by GMV, represented 26% and 20% of our
consolidated total GMV, respectively, and no other regional segment represented more than 10% of our
consolidated total GMV. We have additional diversity through our office buildings, mainly located in the Paris
region, as well as our major convention and exhibition venues in the Paris region. Moreover, the scale and quality
of our portfolio enables us to be a key partner for the best global brands and retailers. Our global outreach
enables us to source attractive retailers, and cross board them between geographies by offering them an
integrated international development platform.

Redevelopment Capability and Global Redevelopment Program and Flexible Pipeline. Our redevelopment
capabilities are vertically integrated and involve sourcing development, design, construction and leasing skills,
which allows us to control design and construction costs and amend or alter redevelopment plans during the
course of construction, if necessary. Redevelopments are designed to maximize returns on investment from both
increased rental income and capital appreciation of the asset. We have extensive experience and a solid track
record of completing projects on time and within budget. We believe our development and redevelopment
program enhances our internal growth potential and ensures that our assets are the most competitive in their
markets.

Financial Strength. We believe our financial strength provides us with an advantage over many of our
competitors. The foundation of our financial strength is our portfolio of high quality properties across multiple
geographies, which provides us with a diverse revenue base and strong cash flows. Our financial strength gives
us the ability to take advantage of development, redevelopment and other investment opportunities when they
arise and is expected to afford us consistent access to debt and equity markets to fund these activities from time
to time.

The URW Group’s corporate credit ratings are “A2” (stable outlook) by Moody’s and “A” (stable outlook)
by S&P.

Experienced Management Team. Our management team has extensive experience in the retail real estate
industry, including experience in the acquisition, disposition, leasing, management, financing, redevelopment
and development of real estate assets and managing relationships with joint venture partners, and is supported by
approximately 3,700 employees as of June 30, 2018.

Properties

Key Shopping Centre Operating Statistics

The following operating statistics for our shopping centre portfolio in Continental Europe and our shopping
centre portfolio in the United States and the United Kingdom differ based on the historical presentation of the UR
Group and Westfield Corporation. In the future, we expect to present operating statistics for our shopping centres
in the United States and the United Kingdom in a manner consistent with the historical presentation of the UR
group, exept that we expect to separate certain operating statistics for our US shopping centre portfolio between
Flagship centres and Regional centres.

206



The following table sets forth key operating statistics for our shopping centre portfolio in Continental
Europe:

As of and for
the six

months ended
June 30, 2018

As of and for
the year ended
December 31,

2017

Annualised minimum guaranteed rent (in
millions) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €1,358.0 €1,341.2

EPRA vacancy rate . . . . . . . . . . . . . . . . . . . . . . . . . 2.3% 2.4%
ERV of vacant space (in millions) . . . . . . . . . . . . . . € 36.9 € 37.8
Rotation rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.9% 11%
New leasing/re-letting/renewals (excluding

development pipeline)
Overall . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 641 1,350
International Premium Retailers . . . . . . . . . . . 95 223
Square meters (in thousands) . . . . . . . . . . . . . . 188.1 335.4
MGR (in millions) . . . . . . . . . . . . . . . . . . . . . . € 85.5 € 159.7
MGR uplift (in millions) . . . . . . . . . . . . . . . . . € 7.3 € 17.1

OCR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.2% 15.1%
Weighted average rent (per square meter) . . . . . . . . € 408 € 406
Specialty leasing revenues (in millions) . . . . . . . . . € 12.7 € 25.7

The following table sets forth key operating statistics according to our Flagship and Regional core assets
(including part-owned shopping centres on a 100% basis) for our shopping centre portfolio in the United States
and the United Kingdom as of and for the twelve-months ended June 30, 2018. This presentation also highlights
the increasing importance of, and focus on, our Flagship portfolio in the United States and the United Kingdom.

US and UK Shopping Centre Portfolio as of and for the
twelve-months ended June 30, 2018 Flagship Regional Total

Portfolio leased rate (%) (1) . . . . . . . . . . . . . . . . . . 94.0% 88.3% 92.0%
Specialty occupancy cost (%) . . . . . . . . . . . . . . . . . 16.1% 13.8% 15.6%
Specialty retail sales (per square foot) . . . . . . . . . . US$ 945 US$ 466 US$ 764
Specialty retail sales growth (%) . . . . . . . . . . . . . . 4.7% 2.9% 5.0%
Average specialty rent (per square foot) . . . . . . . . . US$116.66 US$54.79 US$94.92
Average specialty rent growth (%) . . . . . . . . . . . . . 3.0% 0.2% 3.8%

(1) Total portfolio leased percentage excludes US temporary leasing of in-line space representing 3% of total
leased area.
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The following table sets forth key operating statistics for our shopping centre portfolio (including part-
owned shopping centre on a fully owned basis, unless otherwise noted) in the United States and the United
Kingdom:

Leases

As of and for
the 12 months

ended
June 30, 2018

As of and for
the year ended
December 31,

2017

Weighted average unexpired lease term (years) . . . 7.3 6.9
— for anchor tenants (years) . . . . . . . . . . . . . . . . . . 22.2 18.2
— for specialty tenants (years) . . . . . . . . . . . . . . . . 5.4 5.4
Largest Retailer Group
Total US/UK GLA occupied . . . . . . . . . . . . . . . . . . 16.5% 17.4%
Total US/UK rental income . . . . . . . . . . . . . . . . . . . 2.7% 2.9%
Ten Largest Specialty Retailers
Total US/UK GLA occupied . . . . . . . . . . . . . . . . . . 9.8% 9.9%
Total US/UK rental income . . . . . . . . . . . . . . . . . . . 17.3% 18.1%
Rental Income
Directly related to retailer sales . . . . . . . . . . . . . . . . 2.3% 2.4%
Derived from rent at contracted levels . . . . . . . . . . . 97.7% 97.6%

For the six months ended June 30, 2018, on a combined basis, our top ten tenants as a percentage of total
retail rents for our shopping centre portfolio in Continental Europe contributed 15.6% of our total rents in that
jurisdiction with our largest tenant contributing 4.9%. For a list of our top ten tenants in Continental Europe, see
Operation and Financial Review of the URW Group and the UR Group — Business Review by Segment —
Shopping Centres — Tenant Sales.”

The following table lists the ten largest anchors across our shopping centre portfolio in the United States and
the United Kingdom with their region, the number of stores owned or leased by each anchor, anchor GLA and
anchor GLA as a percentage of total GLA in the United States and the United Kingdom as of June 30, 2018.

Anchor Region

Number of
Anchor
Stores

Anchor
GLA

(Sq. ft in
thousands)

Percentage
of US and
UK GLA

(%)

Macy’s, Inc. (1) . . . . . . . . . . . . . . . . . . . . . . United States 34 7,431 16.5
JC Penney . . . . . . . . . . . . . . . . . . . . . . . . . . United States 17 2,725 6.1
Nordstrom . . . . . . . . . . . . . . . . . . . . . . . . . . United States 13 2,378 5.3
Sears . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 12 1,920 4.3
Target . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 8 1,356 3.0
Dillard’s . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 4 781 1.7
John Lewis Partnership . . . . . . . . . . . . . . . . United Kingdom 4 580 1.3
Costco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States 3 455 1.0
Marks & Spencer . . . . . . . . . . . . . . . . . . . . . United Kingdom 2 409 0.9
Lord & Taylor . . . . . . . . . . . . . . . . . . . . . . . United States 3 368 0.8

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 18,403 40.9

(1) Macy’s, Inc. includes Macy’s and Bloomingdale’s.

The ten largest anchor tenants across our shopping centre portfolio in the United States and the United
Kingdom occupied approximately 40.9% of the total GLA in such jurisdictions as of June 30, 2018 and, on a
combined basis, contributed approximately 3.9% of total rental income for such jurisdictions for the 12 months
ended June 30, 2018 with no single anchor contributing more than 1.2% of total rental income for such
jurisdictions.
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The following table lists the ten largest specialty retailers across our shopping centre portfolio in the United
States and the United Kingdom with their region, the number of specialty stores leased by each specialty retailer,
specialty store GLA and specialty store GLA as a percentage of total GLA in the shopping centre portfolio in the
United States and the United Kingdom as of June 30, 2018:

Specialty Retailer Region

Number of
Specialty

Stores

Specialty
Store GLA
(Sq. ft in

thousands)

Percentage
of US and
UK GLA

(%)

Forever 21, Inc . . . . . . . . . . . . . . . . . . . . . . . United States 27 709 1.6
H&M . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 34 685 1.5
The Gap, Inc. . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 48 508 1.1
L Brands, Inc. . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 75 505 1.1
Dick’s Sporting Goods, Inc. . . . . . . . . . . . . . United States 7 408 0.9
Inditex . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 22 378 0.8
Foot Locker, Inc. . . . . . . . . . . . . . . . . . . . . . . United States/United Kingdom 81 369 0.8
Abercrombie & Fitch Co. . . . . . . . . . . . . . . . United States/United Kingdom 46 334 0.7
Express, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . United States 30 259 0.6
Ascena Retail Group, Inc. . . . . . . . . . . . . . . . United States 51 248 0.6

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 421 4,403 9.8

The ten largest specialty retailers across our shopping centre portfolio in the United States and the United
Kingdom occupied approximately 9.8% of the total GLA in such jurisdictions as of June 30, 2018 and
contributed approximately 17.3% of total rental income for such jurisdictions for the 12 months ended June 30,
2018, with no single tenant contributing more than 2.7% of total rental income on a combined basis for such
jurisdictions.

In addition to the above, specialty retailers in the United States and the United Kingdom include 23 theatres
which occupied 1.4 million square feet of GLA or 3.2% of total GLA in the United States and the United
Kingdom as of June 30, 2018.

The following table sets forth the percentage of our total annual rental income in the United States and the
United Kingdom which was derived from rent at contracted levels under leases and the percentage which was
directly related to the level of retailer sales for all retailers across our global portfolio for the periods presented:

Twelve-months
Ended

June 30, 2018

Contracted rent . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.7%
Percentage rent based on sales . . . . . . . . . . . . . . . . . . . . . 2.3%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0%

Lease Structure

The structure of our retail leases varies by region:

• Continental Europe. Lease structures in Continental Europe vary by country. In France, our largest
region, our standard shopping centre leases are 10 years lengths and include a rent income indexed on
inflation. Total rent for these shopping centres represents a minimum guaranteed rent and/or sales
based rent plus in any case service charges and marketing contributions.

• United States. In the United States the majority of our total annual rental income is derived from
specialty stores. Standard specialty store lease terms are five to 10 years and generally include rent
escalations over the term of the lease. Total rent represents both minimum rent and common area
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charges (excluding taxes). Anchor tenants generally own their own sites with reciprocal operating
agreements in place with the shopping centre owner.

• United Kingdom. In the United Kingdom, standard specialty store lease terms are generally ten years
and generally include a five-year upward only market review throughout the term of the lease. Anchor
tenants generally have lease terms in excess of 20 years and the leases generally include upward only
market reviews every five years.

The following table shows a breakdown by lease expiry date and at the tenant’s next break option for our
shopping centres in Continental Europe as of June 30, 2018:

Retail

Lease expiry schedule

MGR at
date of next
break option
(in millions)

As a % of
total in

Continental
Europe

MGR at
expiry date
(in millions)

As a % of
total in

Continental
Europe

Expired . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . € 30.2 2.2% € 30.2 2.2%
2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 85.4 6.3% 54.8 4.0%
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 296.0 21.8% 114.5 8.4%
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 285.4 21.0% 130.6 9.6%
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 239.7 17.7% 121.9 9.0%
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 145.3 10.7% 174.7 12.9%
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 90.0 6.6% 140.3 10.3%
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 42.6 3.1% 85.8 6.3%
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 45.1 3.3% 119.0 8.8%
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21.0 1.5% 88.7 6.5%
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.2 1.2% 94.5 7.0%
2028 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.0 1.0% 50.4 3.7%
Beyond . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 47.0 3.5% 152.6 11.2%

TOTAL . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €1,358.0 100% €1,358.0 100%

The following table lists the specialty retailers lease expiry profile for our total shopping centre portfolio
across the United States and the United Kingdom, as of June 30, 2018 for specialty shops less than 20,000 square
feet:

Expiring Per Year:

Lease expiry schedule

GLA (in
thousands

of square foot)

GLA (%)
of US

and UK

Number of
specialty shop
leases expiring

2018 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 642 3.9 290
2019 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,210 13.6 871
2020 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,364 8.4 635
2021 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,412 8.7 629
2022 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,016 6.2 455
2023 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,109 6.8 438
2024 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,133 7.0 336
2025 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 993 6.1 319
2026 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 995 6.1 315
2027 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 890 5.5 330
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Property Portfolio

Shopping Centre Portfolio

As of June 30, 2018, our total asset portfolio amounted to €61.3 billion and our proportionate GMV was
€63.7 billion. As of the same date we owned interests in 102 shopping centres in Europe and the United States,
all but two of which are managed by us, aggregating approximately 9.1 million square meters of GLA for the
whole complexes and containing 16,929 retail outlets/units.

Substantially all of our investments in Europe are held through subsidiaries of Unibail-Rodamco that are
neither the Issuer nor a guarantor of the Notes, a WAT subsidiary, or WALP, WEA’s operating partnership. Our
investments in the United States are held through WEA, a WAT subsidiary, or WALP, WEA’s operating
partnership. We believe that WEA has operated and currently operates in a manner so as to qualify as a REIT for
United States federal income tax purposes. WEA is one of the largest shopping centre owners in the United
States. Our shopping centre interests in the United Kingdom are held through WCL and WFD Trust. In addition,
as of June 30, 2018, we held indirect interests in other shopping centres as a result of our non-controlling
interests in two partnerships that we do not manage. Such interests are included in “Other investments” on the
balance sheet of the 2017 UR Group Annual Financial Statements included elsewhere in this offering
memorandum.

In the United States, total GLA is comprised of anchors that either own or lease their space (department
stores generally occupying more than 80,000 square feet of leasable area) and specialty stores. Specialty stores
consist of mini-majors (retail stores generally occupying between 20,000 and 80,000 square feet of leasable area
including freestanding buildings), specialty shops (retail stores occupying less than 20,000 square feet of leasable
area) and theaters. In enclosed shopping centres, anchors are usually located at the ends of enclosed common area
corridors. This layout is intended to maximize customer traffic for specialty stores.

Most shopping centres compete for consumer retail dollars by offering fashion merchandise, hard goods and
services, generally in an enclosed, climate-controlled environment with convenient parking. Shopping centres
have differing strategies for price levels depending upon the market demographics, competition and the
merchants and merchandise offered, from very high-end presentations, at one end, to a strategy of leasing
exclusively to promotional, single category outlet stores, at the other. We seek to optimize store mix consistent
with market demographics and customer preferences.

In the United States, anchors have traditionally consisted of major department stores, most of which own
their store and some of which also own the underlying land. However, certain anchor stores at the shopping
centres are owned by us and are leased to the anchor under long term leases at rates generally lower than the rents
charged to specialty stores, or in some cases we own the underlying land and lease it to the anchor under a long-
term ground lease. Additionally, we generally enter into long-term reciprocal agreements with anchors which
provide for operating covenants between the shopping centres and the anchors and generally require the anchors
to contribute towards certain of the shopping centres’ expenses. See “Risk Factors — Risk Relating to Our
Business and Industry — A negative effect on the financial condition of an anchor tenant at our shopping centres
could adversely affect our results of operations.” Shopping centres in Continental Europe are traditionally
anchored by hypermarkets, large fashion tenants, and less frequently, by a department store.

The Westfield brand represents a quality shopping experience by providing high-level customer service, a
wide range of retail product choices and a commitment to the communities served by the shopping centres. We
believe that advertising, promotion, community involvement and customer service programs will build shopper
loyalty, especially with a recognized brand in multi-shopping centre markets. Our ability to brand our properties
is a direct result of our market penetration and acquisition strategies.
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The following tables set forth certain information regarding the shopping centre properties in our portfolio
as of December 31, 2017 on a combined basis after giving effect to the URW Transaction. Each of our Flagship
shopping centres as of December 31, 2017 are designated with an asterisk below.

Ownership
Interest

(%)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

France Shopping Centres
Paris Region
*Carré Sénart (Lieusaint) . . . . . . . . . . . . . 100 151,800 127,500 97.5 189 13.6 (1)
*Les Quatre Temps (La Défense) . . . . . . 53 139,600 134,700 99.4 219 42.4
*Parly 2 (Le Chesnay) . . . . . . . . . . . . . . . 50 113,500 87,100 95.5 176 10.8
*Rosny 2 (Rosny-sous-Bois) . . . . . . . . . . 26 111,600 32,200 99.7 166 14.7

100 17,500
50 20,400

*Vélizy 2 (Vélizy-Villacoublay) . . . . . . . 100 104,000 66,100 98.1 164 14.7
*Aéroville (Roissy-en-France) . . . . . . . . . 100 83,300 83,300 94.5 178 8.7
*Le Forum des Halles (Paris 1st) . . . . . . . 65 73,200 73,200 95.9 147 42.3
So Ouest (Levallois-Perret) . . . . . . . . . . . 100 54,300 48,500 95.5 99 7.4
Ulis 2 (Les Ulis) . . . . . . . . . . . . . . . . . . . . 100 53,900 25,100 95.6 88 6.1
Bobigny 2 (Bobigny) . . . . . . . . . . . . . . . . 100 26,900 7,900 66.2 50 N/A
*CNIT (La Défense) . . . . . . . . . . . . . . . . 100 25,800 25,800 97.4 26 13.6
L’Usine Mode et Maison

(Vélizy-Villacoublay) . . . . . . . . . . . . . 100 20,600 20,600 71.1 80 0.9
Boutiques Palais des Congrès

(Paris 17th) . . . . . . . . . . . . . . . . . . . . . . 50 18,900 18,900 N/A 61 7.4
Galerie Gaité (Paris 15th) . . . . . . . . . . . . 100 14,300 13,000 N/A 4 1.9
*Carrousel du Louvre (Paris 1st) . . . . . . . 100 13,100 13,100 96.4 36 16.2
French Provinces
*La Part-Dieu (Lyon) . . . . . . . . . . . . . . . . 100 132,000 84,500 99.5 225 33.3
La Toison d’Or (Dijon) . . . . . . . . . . . . . . 100 78,000 48,500 98.0 150 8.4
*Polygone Riviera (Cagnes-sur-Mer) . . . 100 73,400 67,200 97.4 125 6.6
*Euralille (Lille) . . . . . . . . . . . . . . . . . . . . 76 66,700 50,600 98.8 127 16.1
*Villeneuve 2 (Villeneuve-d’Ascq) . . . . . 100 57,100 32,600 99.3 131 11.7
*Lyon Confluence (Lyon) . . . . . . . . . . . . 100 53,500 53,500 95.0 87 9.4
Rennes Alma (Rennes) . . . . . . . . . . . . . . . 100 46,100 32,100 99.3 111 7.2
La Valentine (Marseille) . . . . . . . . . . . . . 100 39,400 18,300 100.0 70 N/A

(1) Footfall estimated due to footfall counting system issues linked to the extension.
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Ownership
Interest (%) (1)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Central Europe Shopping Centres
Czech Republic
*Centrum Cerny Most (Prague) . . . . . 100 106,700 106,700 100.0 175 11.9
*Centrum Chodov (Prague) . . . . . . . . 100 101,600 101,600 99.4 303 14.6
Metropole Zlicin (Prague) . . . . . . . . . 50 (1) 55,520 55,520 N.A 125 7.2
Poland
*Arkadia (Warsaw) . . . . . . . . . . . . . . 100 117,900 78,400 99.8 233 19.6
*Wroclavia (Wroclaw) . . . . . . . . . . . 100 72,500 72,500 98.9 181 3.1
*Galeria Mokotow (Warsaw) . . . . . . 100 68,500 68,500 99.7 242 12.3
*Zlote Tarasy (Warsaw) (not

managed by URW) . . . . . . . . . . . . 100 (1) 66,400 66,400 N/A 200 21.7
CH Ursynow (Warsaw) . . . . . . . . . . . 50 (1) 46,600 46,600 N.A 31 3.9
Wilenska (Warsaw) . . . . . . . . . . . . . . 100 39,900 19,100 99.3 91 15.4
Slovak Republic
*Aupark (Bratislava) . . . . . . . . . . . . . 100 56,800 51,400 100.0 220 11.6

(1) Metropole Zlicin, Zlote Tarasy and CH Ursynow are not consolidated.

Ownership
Interest (%)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Spain Shopping Centres
*Parquesur (Madrid) . . . . . . . . . . . . . . . . . . 100 151,200 100,700 99.9 196 20.2
*Bonaire (Valencia) . . . . . . . . . . . . . . . . . . 100 135,000 54,800 97.6 135 11.2
*La Maquinista (Barcelone) . . . . . . . . . . . . 100 95,000 79,600 99.5 222 17.2
*La Vaguada “Madrid 2” (Madrid) . . . . . . . 100 85,500 22,500 99.8 242 20.6
*Glòries (Barcelone) . . . . . . . . . . . . . . . . . . 100 68,800 40,800 99.9 142 12.8
El Faro (Badajoz) (1) . . . . . . . . . . . . . . . . . 100 66,300 43,100 95.6 96 6.7
Bahía Sur (Cádiz) (1) . . . . . . . . . . . . . . . . . 100 59,300 24,700 99.4 90 6.9
*Splau (Barcelone) . . . . . . . . . . . . . . . . . . . 100 55,000 55,000 99.8 153 10.0
Los Arcos (Seville) (1) . . . . . . . . . . . . . . . . 100 44,000 17,700 96.4 89 6.7
Garbera (San Sebastian) . . . . . . . . . . . . . . . 100 40,000 25,300 99.5 68 4.4
Equinoccio (Madrid) . . . . . . . . . . . . . . . . . . 100 36,800 33,900 88.6 46 3.4
Vallsur (Valladolid) (1) . . . . . . . . . . . . . . . . 100 36,000 35,200 99.2 96 5.5

(1) Disposed of on July 31, 2018.

213



Ownership
Interest (%) (1)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Nordics Shopping Centres
Sweden
*Mall of Scandinavia . . . . . . . . . . . . . 100 103,200 103,200 98.9 224 14.1
*Täby Centrum . . . . . . . . . . . . . . . . . 100 81,400 81,400 95.2 260 12.5
Nacka Forum . . . . . . . . . . . . . . . . . . . 100 56,400 56,400 94.3 142 6.2
Solna Centrum . . . . . . . . . . . . . . . . . . 100 50,000 50,000 84.9 120 6.6
Denmark
*Fisketorvet (Copenhagen) . . . . . . . . 100 59,600 59,600 98.7 119 8.5
Finland
*Jumbo (Helsinki) . . . . . . . . . . . . . . . 34 (1) 85,100 85,100 93.3 125 12.1

(1) Jumbo (Helsinki) is 34% consolidated.

Ownership
Interest (%)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Austria Shopping Centres
*Shopping City Süd (Vienna) . . . . . . . . 100 199,900 137,200 99.8 284 25.0
*Donau Zentrum (Vienna) . . . . . . . . . . . 100 123,900 123,900 98.3 258 18.9

Ownership
Interest (%) (1)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Germany Shopping Centres
*CentrO (Oberhausen) . . . . . . . . . . . . 45 (1) 241,900 234,600 95.9 247 15.3
*Ruhr Park (Bochum) . . . . . . . . . . . . 65 115,800 107,100 99.4 179 11.3
Paunsdorf Center (Leipzig) . . . . . . . . 26 (1) 113,300 113,300 99.0 211 8.0
*Gropius Passagen (Berlin) . . . . . . . . 10 (1) 93,700 93,500 100.0 137 9.0
Höfe am Brühl (Leipzig) . . . . . . . . . . 51 54,600 54,600 95.0 143 13.4
*Pasing Arcaden (Munich) . . . . . . . . 51 52,900 52,900 99.5 164 10.9
Palais Vest (Recklinghausen) . . . . . . 51 45,700 45,700 92.6 133 9.0
Minto (Mönchengladbach) . . . . . . . . 51 41,800 41,800 96.6 124 8.4
Gera Arcaden (Gera) . . . . . . . . . . . . . 51 38,600 38,600 96.2 97 7.1
Ring-Center 1 (Berlin) . . . . . . . . . . . . 67(1) 20,600 20,600 N/A 89 4.6

(1) CentrO, Paunsdorf Center, Gropius Passagen and Ring-Center 1 are not consolidated.

Ownership
Interest (%)

Total GLA of
whole complex

(in m2)

GLA of
property
owning

companies
(in m2)

Occupancy
(%)

No. of
Retail

Outlets/
Units

No. of
Visits

(in millions)
in 2017

Netherlands Shopping Centres
Stadshart Almere (Almere) . . . . . . . . . . . . . . . . 100 89,500 87,500 96.4 159 9.4
*Stadshart Amstelveen (Amstelveen) . . . . . . . . 100 83,500 57,600 98.2 159 9.2
Stadshart Zoetermeer (Zoetermeer) . . . . . . . . . . 100 77,400 52,800 95.7 139 10.0
*Leidsenhage (Leidschendam) . . . . . . . . . . . . . 100 74,100 67,800 N/A 93 N/A
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Ownership
Interest (%) (1)

Total
GLA

(in m2)

Total
Specialty

Area
(in m2)

No. of
Retail

Outlets/
Units

United Kingdom Shopping Centres
*Stratford City . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 174,900 118,215 343
*Westfield London . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 240,000 116,801 359
Croydon . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 64,700

(1) UK shopping centres were not consolidated as of December 31, 2017 by the UR Group as they were
acquired in the URW Transaction.

Ownership
Interest (%) (1)

Total
GLA

(in m2)

Total
Specialty

Area
(in m2)

No. of
Retail

Outlets/
Units

United States Shopping Centres
*Garden State Plaza . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 202,798 97,555 314
*Topanga . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 195,934 100,079 346
*Old Orchard . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 167,501 70,767 141
Wheaton . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52.6 157,575 67,646 181
*Southcenter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 156,352 75,365 248
Mission Valley . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.7 147,603 75,239 122
*Annapolis . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 138,614 70,441 251
*Santa Anita . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 49.3 137,154 89,233 236
*San Francisco . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2) 131,666 48,788 177
*Valley Fair . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 127,987 59,729 240
*Roseville . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 123,435 62,822 235
*Montgomery . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 123,401 57,245 223
Countryside . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 116,761 42,889 174
North County . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 115,986 47,450 180
*UTC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 108,355 63,390 166
Brandon . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 106,784 49,643 198
Oakridge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 106,068 57,132 193
Citrus Park . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 105,821 46,646 146
Sunrise . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 105,789 49,882 149
Trumbull . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52.6 105,045 42,247 169
*Century City . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 103,153 56,237 169
Valencia Town Center . . . . . . . . . . . . . . . . . . . . . . . . 50.0 102,103 60,454 204
*Culver City . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 98,601 48,476 179
Broward . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 97,393 31,244 124
Plaza Bonita . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 95,931 55,388 185
Sarasota . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 94,728 35,593 104
South Shore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 92,833 44,271 128
Palm Desert . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 52.6 91,439 46,427 143
Meriden . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 83,931 40,967 115
*Fashion Square . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 80,231 33,544 146
Horton Plaza (3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 55.0 68,034 41,976 126
Siesta Key . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 50.0 40,488 17,646 50
*World Trade Center . . . . . . . . . . . . . . . . . . . . . . . . . 100.0 26,808 26,808 101

(1) US shopping centres were not consolidated as of December 31, 2017 by the UR Group as they were
acquired in the URW Transaction.

(2) Includes San Francisco Centre at 100% and San Francisco Emporium at 50%.
(3) Disposed of on August 23, 2018.
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Offices Portfolio

The following tables set forth certain information regarding the offices in our portfolio as of December 31,
2017 on a combined basis after giving effect to the URW Transaction:

Ownership
Interest (%)

Occupancy
(%)

Total
Floor Space

(in m2)

France Office
Paris CBD, Paris and Western Paris Outskirts
Capital 8 (Monceau/Murat) (1) . . . . . . . . . . . . . . . . . . . . . . . . 100 100.0 45,300
Le Sextant,
2 bis-2 ter, rue Louis-Armand . . . . . . . . . . . . . . . . . . . . . . . . . 100 99.9 13,400
7, place du Chancelier-Adenauer . . . . . . . . . . . . . . . . . . . . . . . 100 100.0 12,100
Les Villages de l’Arche . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 96.7 42,100
Tour Ariane . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 88.7 63,600
CNIT (Offices) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 99.0 37,100
Majunga . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 100.0 65,600
Michelet-Galilée . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 99.7 32,700
Shift (previously Issy Guynemer) . . . . . . . . . . . . . . . . . . . . . . 100 N/A 30,600
Gaîté-Montparnasse (Offices) . . . . . . . . . . . . . . . . . . . . . . . . . 100 N/A 9,900
29, rue du Port . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 100.0 10,300
Le Blériot, 2 rue Louis Blériot, Rueil Malmaison . . . . . . . . . . 100 — 3,400
Other
Tour Rosny, Avenue du Général de Gaulle, . . . . . . . . . . . . . .
Rosny-Sous-Bois . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 50.9 5,900

(1) On July 24, 2018, we announced that we had entered into an agreement to sell the Capital 8 office building.
See “Summary — Recent Developments.”

Ownership
Interest (%)

GLA of Whole
Complex/of Property
Owning Companies

(in m2)

Central Europe Offices
Zlote Tarasy Lumen (Warsaw) . . . . . . . . . . . . . 100 23,700
Zlote Tarasy Skylight (Warsaw) . . . . . . . . . . . . 100 22,000
Wilenska Offices (Warsaw) . . . . . . . . . . . . . . . 100 4,800 (1)
Wroclavia Offices (Wroclaw) . . . . . . . . . . . . . . 100 8,500

(1) Whole complex is 13,400 square meters, of which we own 4,800 square meters.

Ownership
Interest (%)

GLA of Whole
Complex/of Property
Owning Companies

(in m2)

Nordics Offices
Solna Centrum (Greater Stockholm)
75 office units and 108 apartments . . . . . . . . . . 100 29,900
Täby Centrum (Greater Stockholm)
49 office units . . . . . . . . . . . . . . . . . . . . . . . . . . 100 21,500
Nacka Forum (Greater Stockholm)
80 office units . . . . . . . . . . . . . . . . . . . . . . . . . . 100 13,800
Eurostop Örebro (Örebro)
1 hotel, 111 rooms . . . . . . . . . . . . . . . . . . . . . . 100 4,700
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Ownership
Interest (%)

GLA of Whole
Complex/of Property
Owning Companies

(in m2)

Austria Offices
Donauzentrum (Vienna)
2 buildings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100 10,700
Shopping City Süd (Vienna) . . . . . . . . . . . . . . . 100 9,200

Ownership
Interest (%)

GLA of Whole
Complex
(in m2)

GLA of Property
Owning

Companies
(in m2)

Netherlands Offices
Stadshart Zoetermeer (Zoetermeer) . . . . . . . . . 100 11,500 10,600
Stadshart Amstelveen (Amstelveen) . . . . . . . . . 100 6,800 6,500

GLA of Property
Owning

Companies
(in m2)

United States Offices
San Francisco Centre (San Francisco) . . . . . . . . . . . . . . 32,000
Wheaton (Washington) . . . . . . . . . . . . . . . . . . . . . . . . . 17,800
Old Orchard (Chicago area) . . . . . . . . . . . . . . . . . . . . . . 7,600
Fulton Center (New York) . . . . . . . . . . . . . . . . . . . . . . . 4,600
The Village at Topanga (Los Angeles area) . . . . . . . . . 4,000

Convention and Exhibition Spaces Portfolio

The following table sets forth certain information regarding the convention and exhibition spaces in our
portfolio as of December 31, 2017 on a combined basis after giving effect to the URW Transaction, each of
which is in France:

Convention and Exhibition Spaces

Ownership
Interest

(%)

Consolidation
Percentage

(%)

Total
GLA

(in m2) Description

Property and Operation
Paris Porte de Versailles (Paris 15th) . . . . . . . . . . . . 50 100 202,000 6 exhibition halls (from 19,000 to

70,000 m2), of which 1
convention centre with a 5,200

seats plenary room
Paris Nord (Villepinte) . . . . . . . . . . . . . . . . . . . . . . . 50 100 245,000 9 exhibition halls, 45 conference

rooms of which 3 auditoriums
CNIT (La Défense) . . . . . . . . . . . . . . . . . . . . . . . . . . 100 100 24,000 Exhibition and convention space
Espace Grande Arche (La Défense) . . . . . . . . . . . . . 50 100 5,000 Flexible space covering

5,000 m2
Espace Champerret (Paris 17th) . . . . . . . . . . . . . . . . 50 100 9,100 Exhibition space (Trade shows)
Le Palais des Congrès de Paris . . . . . . . . . . . . . . . . . 50 100 32,000 82 meeting rooms, 18 conference

rooms, 4 auditoriums
Carrousel du Louvre (Expos) (Paris 1st) . . . . . . . . . 100 100 7,100 Exhibition space (Trade and

fashion shows, corporate events)
Hilton CNIT (La Défense) . . . . . . . . . . . . . . . . . . . . 100 100 10,700 Hotel
Pullman Paris-Montparnasse Hotel (Paris 14th) . . . 100 100 57,400 Hotel, conference centre and

private parking lot (2)
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Convention and Exhibition Spaces

Ownership
Interest

(%)

Consolidation
Percentage

(%)

Total
GLA

(in m2) Description

Operation
Paris, Le Bourget . . . . . . . . . . . . . . . . . . . . . . . . . . . 50 100 80,000 5 exhibition halls, 7 conference

rooms of which 1 auditorium
Palais des Congrès de Versailles . . . . . . . . . . . . . . . 45 100 3,200 11 conference rooms

of which 1 auditorium
Palais des Congrès d’Issy-les-Moulineaux . . . . . . . . 48 100 3,000 14 conference rooms

of which 1 auditorium
Hôtel Salomon de Rothschild . . . . . . . . . . . . . . . . . . 50 100 1,600 8 18th century rooms,

1 reception room
Palais des Sports (Paris 15th) . . . . . . . . . . . . . . . . . . 25 25 N/A Flexible entertainment or

convention room from 2,000 to
4,200 seats

Novotel (Lyon Confluence) . . . . . . . . . . . . . . . . . . . 100 100 7,100 Novotel 4 stars hotel, 150 rooms

Continental Europe Historical Operating Data. The following operating data is presented with respect to
our properties in Continental Europe:

• EPRA vacancy rate;

• occupancy costs ratio; and

• average specialty shop rental rates.

EPRA Vacancy Rate. The following table sets out the EPRA Vacancy Rates in Continental Europe as of the
dates presented:

As June 30,
Year Ended

December 31,

EPRA Vacancy Rate 2018 2017 2017 2016 2015

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.6% 2.8% 2.8% 2.8% 2.8%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.7% 0.3% 0.4% 0.1% 0.9%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.9% 1.1% 1.0% 1.0% 1.1%
Nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.6% 5.4% 4.2% 3.3% 3.8%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.9% 0.7% 1.0% 1.2% 1.6%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.3% 2.3% 2.6% 2.2% 3.0%
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.6% 5.6% 6.5% 6.0% 3.9%

Total Continental Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.3% 2.5% 2.4% 2.3% 2.5%

Occupancy Costs Ratio. The following table sets out occupancy cost ratio in Continental Europe for the
periods presented:

As June 30, Year Ended December 31,

Occupancy Costs Ratio 2018 2017 2017 2016 2015

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.5% 15.6% 15.4% 15.4% 14.7%
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.7% 16.6% 16.4% 15.9% 15.5%
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.1% 12.3% 13.1% 12.2% 12.3%
Nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.2% 14.2% 15.4% 13.8% 12.3%
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 17.0% 16.4% 16.7% 15.9% 15.8%
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.6% 13.7% 13.6% 13.7% 13.0%

Total Continental Europe (2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.2% 14.9% 15.1% 14.7% 14.1%

(1) As tenant turnover is not known for all tenants for the Netherlands, no reliable OCR can be calculated for
this country.
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Average Rentals. The following table sets out the average total rent (minimum guaranteed rent + sales based
rent) on a per square meter basis for our shopping centres in Continental Europe as of the dates presented and
percentage change on a comparable basis:

As June 30,
Year Ended

December 31,

Average Rentals (1) 2018 2017 2017 2016 2015

France . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €516 €511 €537 €491 €487
Central Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €392 €409 €416 €389 €369
Spain . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €330 €312 €320 €288 €274
Nordic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €373 €349 €387 €356 €358
Germany . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €311 €329 €310 €303 €293
Austria . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €385 €375 €386 €370 €356
Netherlands . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €273 €248 €256 €247 €252

Total Continental Europe . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . €408 €390 €406 €384 €374

(1) Calculated as minimum guaranteed rent plus sales based rent per asset per m2.

UK and US Historical Operating Data. The following operating data is presented with respect to our
properties in the United States and the United Kingdom:

• specialty shop sales;

• leased rate;

• occupancy costs;

• percentage of rent related to sales; and

• average specialty shop rental rates.

The following information includes data from Westfield Corporation for periods prior to the Implementation
Date.

Sales. Total sales affect our revenue and profitability levels because they affect the amount of minimum rent
we can charge, the percentage rent we realise, and the recoverable expenses (common area maintenance, real
estate taxes, etc.) the retailers can afford to pay. The following table sets out total sales for retailers of 10,000
square feet or less and the percentage change in the United States and the United Kingdom for the periods
presented on a previous corresponding period basis.

12 Months Ended
June 30,

Year Ended
December 31,

Specialty Shop Sales — Total 2018 2017 2017 2016 2015

Sales (US$ in millions) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,498 8,071 8,172 8,093 8,048
Percentage change . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.3% 0.3% 3.3% 0.6% 1.0%
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Reported sales per square foot for specialty shops and percentage change in total comparable specialty shop
sales in the United States and the United Kingdom for the periods presented were as follows:

12 Months Ended
June 30,

Year Ended
December 31,

2018 2017 2017 2016 2015

Reported specialty shop sales per square foot (1)
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$764 US$721 US$733 US$725 US$726
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$945 US$892 US$908 US$898 US$902
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$466 US$453 US$455 US$457 US$454

Change from prior period on a comparable specialty shop
basis

—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5.0% 2.2% 2.0% 2.2% 6.4%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4.7% 3.3% 2.7% 3.5% 8.0%
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.9% 0.2% (0.3)% 0.5% 3.2%

(1) Calculated on specialty shops of 10,000 square feet or less of leasable area.

Leased Rate. Leased rate is calculated for specialty stores on the basis of signed leases. The following table
sets out the leased rates in the United States and the United Kingdom as of the dates presented:

12 Months Ended
June 30,

Year Ended
December 31,

2018 2017 2017 2016 2015

Leased rate
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 92.0% 93.9% 93.2% 94.9% 95.9%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 94.0% 95.3% 94.9% 96.0% 96.6%
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 88.3% 91.6% 90.4% 93.0% 94.8%

Occupancy Costs. The following table sets out occupancy costs as a percentage of sales for reporting
specialty shop retailers the United States and the United Kingdom for the periods presented:

12 Months Ended
June 30,

Year Ended
December 31,

2018 2017 2017 2016 2015

Occupancy costs as a percentage of sales
—Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15.6% 15.0% 15.4% 14.8% 14.5%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16.1% 15.3% 15.8% 15.1% 14.7%
—Regional . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13.8% 14.1% 14.1% 13.7% 14.0%

Percentage of Rent Related to Sales. The following table sets forth the percentage of our annual net rental
income which was derived from total rent at contracted levels under leases and the percentage which was directly
related to the level of retailer sales, for all retailers in the United States and the United Kingdom for the periods
presented:

12 Months Ended
June 30, Year Ended December 31,

2018 2017 2017 2016 2015

Total Portfolio
MGR . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 97.7% 97.6% 97.6% 97.4% 97.1%
Percentage rent based on retailer sales . . . . . . . . . . . . . . . . . . . . . . . 2.3% 2.4% 2.4% 2.6% 2.9%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100% 100% 100% 100% 100%
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Average Rental Rates. The following table sets out the average total rent on a per square foot basis for total
specialty shops in the United States and the United Kingdom as of the dates presented and percentage change on
a comparable basis:

12 Months Ended
June 30,

Year Ended
December 31,

2018 2017 2017 2016 2015

Specialty Shop Average Annual Total Rent
per square foot

—Total . . . . . . . . . . . . . . . . . . . . . . . . . US$ 94.92 US$ 92.80 US$ 94.10 US$ 88.64 US$ 86.59
—Flagship . . . . . . . . . . . . . . . . . . . . . . . US$116.66 US$115.10 US$116.59 US$109.37 US$106.90
—Regional . . . . . . . . . . . . . . . . . . . . . . US$ 54.79 US$ 55.07 US$ 54.62 US$ 54.25 US$ 54.55

Specialty shop percentage change (1)
—Total . . . . . . . . . . . . . . . . . . . . . . . . . 3.8% 9.1% 4.7% 7.6% 2.9%
—Flagship . . . . . . . . . . . . . . . . . . . . . . . 3.0% 10.6% 4.6% 9.5% 5.1%
—Regional . . . . . . . . . . . . . . . . . . . . . . 0.2% 1.3% 1.4% 1.1% (0.8)%

(1) Percentage change is calculated excluding any shopping centres acquired and disposed during the relevant
period.

Redevelopment and Development

As of June 30, 2018, we had a €12.5 billion development pipeline, with a total of 2.4 million square meters
of GLA to be redeveloped or added to our standing assets. We retain significant flexibility on our development
portfolio.

France
  5,070 Mn

41%

Central Europe
  420 Mn

3%

Austria
  70 Mn

1%

Germany
  1,290 Mn

10%

The
Netherlands

  550 Mn
4%

Nordics
  200 Mn

2%

Spain
  670 Mn

5%

US
  1,430 Mn

12%

UK + Italy
  2,750 Mn

22%

Brownfield Retail
   5,040 Mn

41%

Extension /
Renovation Retail

   4,580 Mn
37% 

Brownfield Office
& Others
2,400 Mn

19% 

Extension /
Renovation Office

& Others
   430 Mn

3%

Our €9.6 billion retail pipeline is split between brownfield projects (52%) and extensions and renovations
(48%). We currently expect to add to the existing portfolio and redevelop or refurbish 1.9 million square meters
of retail GLA, representing ca. 20% of our existing retail GLA. Out of the Retail pipeline, €1.9 billion (20%) are
committed.

On URW projects, €1.2 billion has already been spent for committed projects, €1.1 billion for controlled and
€0.1 billion for secured exclusivity projects. For committed projects, €1.6 billion is still to be invested over the
next 3 years, of which €0.9 billion has been contracted.
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URW Development pipeline by project phase as at June 30, 2018

Controlled

64% Retail

15%

Office & others
  880 Mn

7%Committed

22%

Secured Exclusivity

14%
  1,680 Mn

  7,990 Mn

  2,780 Mn

  1,900 Mn

Development projects in the Office & Others sector amount to €2.8 billion. Brownfield projects represent
85% and correspond to approximately 346,000 square meters of new GLA, of which 37% are expected to be
delivered after 2023. The remainder will be invested in the redevelopment or refurbishment of almost 108,000
square meters GLA of existing assets. Out of the €2.8 billion office and others pipeline, €880 million (31%) is
committed. For an overview of our development projects as of June 30, 2018, see “Operating and Financial
Review of the URW Group and the UR Group — URW Development Projects as at June 30, 2018.”

Policies and Objectives With Respect to Investments, Financing and Other Activities

Investment Objectives and Policies

In general, our investment objectives are:

• to increase the value of the URW Group through increases in the cash flows and values of assets; and

• to achieve long-term capital appreciation, and preserve the value of our interests in our shopping
centres and other properties.

We have a strategy of developing, operating and investing in flagship assets in leading world markets, that
we own for the long-term. We plan to invest in shopping centres for both for income and for capital appreciation.
With regards to Offices, the URW Group has a proactive asset rotation policy, and has historically disposed of its
mature, well-let assets. In connection with future acquisitions, we will analyze a number of factors, including, but
not limited to:

• the location and accessibility;

• the market dynamics and competition in the geographic location of the shopping centres;

• demographic profile;

• the current and historical leased rates of the shopping centres and of comparable properties in
comparable locations;

• the characteristics of tenants, including anchor tenants, and the terms of their leases;

• the quality of the construction and design of improvements;

• redevelopment potential of the property;

• the strategic nature of the acquisition and the relationship or fit of the shopping centre with the URW
Group’s existing portfolio;

• the purchase price and project long-term investment returns (primarily, the internal rate of return);

• the accretive impact on earnings per share; and

• the impact on URW’s leverage, rating and overall financial position.
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Capital Partnering

We have a proven ability to introduce joint venture partners into our portfolio. This provides an efficient and
cost effective source of capital which enables us to actively manage our capital base and enhance long-term
returns and growth. As of June 30, 2018, we have joint venture partners across 47 assets, and 21 development
projects. We may introduce capital partners into other wholly owned assets and future development projects.

Dispositions

We may from time to time dispose of any of our properties if we deem such disposal to be in the URW
Group’s best interest. Pursuant to our ongoing portfolio review, we have announced as at June 30, 2018, that, as
part of our stand-alone asset rotation programme, we had earmarked €3.0 billion of Continental European assets
for disposal over the next several years. The aforementioned assets consist of assets that were previously part of
the UR Group. We may decide to dispose of further assets over and above the €3.0 billion in the future. The
ability to dispose of certain properties may be subject to certain contractual limitations in the case of our joint
venture properties.

Financing

The URW Group has historically targeted to maintain an LTV within the 35% to 45% range over the long
term. Our real estate assets comprise the primary component of our total assets. As a result, upward or downward
revaluations of our real estate assets may affect our LTV. We may from time to time re-evaluate our policy with
regard to leverage in light of prevailing economic conditions, relative costs of debt and equity capital, changes in
market capitalisation, growth and acquisition opportunities or other factors, and modify our leverage policy
accordingly. As a result, we may increase our leverage ratio beyond the limits described above.

None of the organisational documents of Unibail-Rodamco, WFD Unibail-Rodamco, WCL, WFD Trust and
WAT limits the amount of indebtedness that we may incur. However, certain of our financing agreements,
including the indenture and supplemental indenture that will govern the Notes, contain certain financial
covenants, including leverage ratio covenants. See “Operating and Financial Review of the URW Group and the
UR Group — Financial Resources.” As of June 30, 2018, our leverage ratio, as calculated in accordance with the
leverage ratio covenant of Net Debt to Net Assets contained, and as those terms are defined, in the indenture and
supplemental indenture that will govern the Notes, was 39.0%.

If we determine that additional funding is required, funds may be raised through equity offerings, hybrid
equity raisings, debt financing, the disposal or joint venturing of properties, the retention of operating cash flow,
the establishment of wholesale funds managed by us which will hold interests in certain of our properties or a
combination of these methods, subject to restrictions under applicable law and our financing agreements,
including limitations under the indenture and supplemental indenture that will govern the Notes. It is our
intention that our share of future development projects will be partially funded with retained earnings, while any
material acquisitions will be predominantly funded with equity capital.

Indebtedness incurred by us may be in the form of publicly or privately placed debt instruments, financing
from banks, institutional investors, or other lenders, any of which indebtedness may be unsecured or may be
secured by mortgages or other interests in our assets. Such indebtedness may be recourse, non-recourse or cross-
collateralized and, if recourse, such recourse may include our general assets and, if non-recourse, may be limited
to the particular property to which the indebtedness relates.

Equity Capital

The issuance of Unibail-Rodamco shares and equity securities requires a vote by the extraordinary general
meeting of Unibail-Rodamco shareholders. Unibail-Rodamco shareholders have delegated certain, and may
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delegate in the future, power and authority to issue Unibail-Rodamco shares and equity securities to the Unibail-
Rodamco Management Board (as defined below). Share capital increases are subject to the stapled share
principle as set out in Unibail-Rodamco’s articles of association.

Subject to the stapled share principle as set out in WFD Unibail-Rodamco’s articles of association and at the
proposal of the WFD Unibail-Rodamco Management Board (as defined below) with the approval of the WFD
Unibail-Rodamco Supervisory Board (as defined below), WFD Unibail-Rodamco’s general meeting of
shareholders may resolve to issue WFD Unibail-Rodamco shares. WFD Unibail-Rodamco’s general meeting
have irrevocably authorized the WFD Unibail-Rodamco Management Board to, subject to the approval of the
WFD Unibail-Rodamco Supervisory Board, resolve to issue WFD Unibail-Rodamco shares, for an initial period
of five years from completion of the URW Transaction, up to WFD Unibail-Rodamco’s maximum authorized
share capital as this may be from time to time.

Working Capital

We will maintain working capital and, when not sufficient, access borrowings in amounts that our
management determines to be adequate to meet normal contingencies in connection with the operation of our
business and investments.

Distribution Policy

Each of Unibail-Rodamco and WFD Unibail-Rodamco expect to pay out between 85% and 95% of the
financial year’s recurring net earnings. In order to maintain its FII status, WFD Unibail-Rodamco intends to
comply with the fiscal distribution requirement to pay a dividend that is at least equal to the fiscal profit of WFD
Unibail-Rodamco within eight months after the end of each financial year.

Each of Unibail-Rodamco and WFD Unibail-Rodamco can only make a distribution to the extent that its
equity exceeds the amount of the paid up and called up part of its capital plus the reserves which must be
maintained by law.

Other Policies

We intend to operate in a manner that will not subject us to regulation under the US Investment Company
Act of 1940.

Unibail-Rodamco

Unibail was originally constituted in 1968. In 2007, Unibail-Rodamco, a limited liability company (société
anonyme) with a management board and supervisory board, was formed through the merger of Unibail Holding
S.A. (“Unibail”) and Rodamco Europe N.V. (“Rodamco”) and was listed in Paris and Amsterdam. In 2009,
Unibail-Rodamco converted into a European company (Societas Europaea). Unibail-Rodamco is registered in
the RCS (Trade and Companies Register) Paris, France under Registration number: 682 024 096. Its registered
office is 7 place du Chancelier Adenauer, 75016 Paris, France.

The Consolidated Interim Financial Statement as at June 30, 2018 of Unibail-Rodamco comprises WFD
Unibail-Rodamco and its controlled entities.

WFD Unibail-Rodamco

WFD Unibail-Rodamco was incorporated as Unibail-Rodamco B.V., a private company with limited
liability (besloten vennootschap met beperkte aansprakelijkheid) under the laws of the Netherlands on
February 14, 2018. WFD Unibail-Rodamco was incorporated with the purpose of (indirectly) acquiring WAT in
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the URW Transaction. On March 22, 2018, Unibail-Rodamco B.V. changed its legal name to WFD Unibail-
Rodamco N.V. and converted its legal form to a public limited liability company (naamloze vennootschap)
pursuant to a notarial deed of amendment and conversion in accordance with a resolution of its general meeting
adopted on March 15, 2018.

WFD Unibail-Rodamco has its corporate seat (statutaire zetel) in Amsterdam, The Netherlands and its
registered address at Schiphol Boulevard 371, World Trade Center Schiphol — Tower H, 1118 BJ Schiphol
(Haarlemmermeer), The Netherlands. WFD Unibail-Rodamco is registered in the Commercial Register of the
Chamber of Commerce (handelsregister van de Kamer van Koophandel) under number 70898618.

While each of Unibail-Rodamco and WFD Unibail-Rodamco continues to exist separately, Unibail-
Rodamco and WFD Unibail-Rodamco each have their own Management Board and Supervisory Board and a
common public investor base. In addition, the Senior Management Team advises the Management Boards of
each of Unibail-Rodamco and WFD Unibail-Rodamco (see “Management — The Senior Management Team”).
The Stapled Shares are listed on Euronext Amsterdam and Euronext Paris. The URW Group also established a
secondary listing on the Australian Securities Exchange to allow securityholders to trade the Stapled Shares
locally in the form of Chess Depositary Interests.

Westfield Corporation

In December 2013, Westfield Group announced a proposal to separate its Australian and New Zealand
business from its international operations, creating two new, independent stapled groups – Westfield Corporation
to own and operate the US and UK assets, and Scentre Group, to own and manage Westfield Group’s Australian
and New Zealand operations. Westfield Corporation was established in June 2014 through this restructuring (the
“2013 Westfield Restructuring”).

For accounting purposes, WAT was deemed to have acquired WCL and WFD Trust. The consolidated
financial statements of Westfield Corporation comprise WAT and its controlled entities (including consolidated
WCL and WFD Trust and each of their controlled entities on a consolidated basis).

As a result of the URW Transaction, the stapled group comprising Westfield Corporation is no longer listed
on the ASX.

Westfield Corporation Limited

WCL and various of its subsidiaries are the primary legal entities through which we conduct our shopping
centre development, design, construction and management, marketing and leasing operations and our funds and
asset management activities. WCL also owns interests in certain of our UK properties. WCL was incorporated in
Australia as a public company limited by shares on November 28, 2013.

Unibail-Rodamco directly owns 100% of WCL, and WCL owns approximately 17% of WEA. As of
December 31, 2017, WCL had total assets of US$2.3 billion.

WFD Trust

WFD Trust is one of the primary entities through which we own interests in certain of our UK properties.
WFD Trust was organised in 2014 in connection with the 2013 Westfield Restructuring. Unibail-Rodamco
indirectly owns 100% of WFD Trust. As of December 31, 2017, WFD Trust had total assets of US$6.1 billion.

Westfield America Trust

WAT and various of its subsidiaries are the primary legal entities through which we own and manage our
shopping centre interests in the United States. WAT was organised and listed on the ASX in 1996 and was the
first listed property trust in Australia to invest solely in the United States.
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We believe that WEA has operated and currently operates in a manner so as to qualify as a REIT for United
States federal income tax purposes. In order to continue to qualify as a REIT, WEA is required to distribute at
least 90% of its taxable income to shareholders in addition to satisfying certain other requirements.

WFD Unibail-Rodamco indirectly owned 100% of WAT, and WAT owned approximately 82.4% of WEA,
as of December 31, 2017. As of December 31, 2017, WAT had total assets of US$15.5 billion.

Westfield Brand

We own the Westfield brand. We intend to gradually deploy the Westfield brand across the Flagship assets
that were part of the UR Group. In connection with the 2013 Westfield Restructuring, we entered into a
trademark licensing agreement in which we granted Scentre Group a royalty free license to exclusively use the
Westfield brand in Australia and New Zealand for Scentre Group’s existing shopping centre portfolio and any
new shopping centres in Australia and New Zealand that meet certain agreed characteristics. Under the trademark
license, we are not permitted to use the Westfield brand in Australia and New Zealand, except for the corporate
promotion of Westfield Corporation. We are not restricted from entering the Australian and New Zealand
markets with different branding.

Competition

We face competition from other European and United States property groups and other commercial
organisations active in the European and United States property markets. We also face the threat of new
competitors emerging both generally and in particular trade areas. Competition in the property market may lead
either to an over-supply of retail premises through over-development, to prices for existing properties or land for
development being inflated through competing bids by potential purchasers or to the rents to be achieved from
existing properties being adversely impacted by an oversupply of retail and office spaces. Accordingly, the
existence of such competition may have a material adverse impact on our ability to secure tenants for our
properties at satisfactory rental rates and on a timely basis and to acquire properties or develop land at
satisfactory cost.

In addition, our shopping centres and offices are generally located in developed retail and office areas, many
of which compete with other shopping centres and office buildings or neighborhood office buildings or shopping
centres within their primary trade area. The amount of rentable space in the relevant primary trade area, the
quality of facilities and the nature of stores and offices at such competing shopping centres and office buildings
could each have a material adverse effect on our ability to lease space and on the level of rents we can obtain.

In addition, retailers at the shopping centres face increasing competition from other forms of retailing, such
as discount “big box” shopping centres, discount shopping centres and clubs, outlet shopping centres, catalogues,
video and home shopping networks, direct mail order, telemarketing, e-commerce websites and mobile
applications. In particular, with the advent of e-commerce and mobile technology, online retailing has emerged
as the main challenge to conventional “brick-and-mortar” retailing in recent years. With consumers increasingly
preferring to shop online, retailers are developing their own online shopping platforms to decrease their
dependence on traditional retail channels. Many retailers are as advanced as the consumers in adopting digital
and mobile technology. Our shopping centres may be unable to compete successfully with such online retail
platforms.

Insurance

We carry liability, business interruption, fire, earthquake, terrorism insurance covering all of our properties
under various policies, as well as cyber security insurance. However, potential losses of a catastrophic nature
such as those arising from floods, earthquakes, terrorism or other similar catastrophic events may be either
uninsurable, or, in our judgment, not insurable on a financially reasonable basis, or may not be insured at full
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replacement cost or may be subject to larger excesses. We believe the policy specifications and insured limits are
appropriate given the relative risk of loss, the cost of the coverage and industry practice and, in the opinion of our
management, our properties and business are adequately insured. Insurance policies are subject to normal
exclusions. In addition, we carry earthquake insurance on our properties located in seismically active areas in an
amount and with deductibles that we believe are commercially reasonable.

Environmental Regulation

As an owner, operator and manager of real property, we are subject to various federal, state, provincial and
local environmental and safety laws. Among other things, these laws impose liability on present and former
property owners and operators for costs and damages related to soil and water contamination from hazardous or
toxic substances. Such laws often impose liability whether or not the owner or operator knew of, or was
responsible for, the presence or release of such hazardous or toxic substances. This means that we could be liable
for contamination caused by tenants or for contamination that occurred prior to the purchase of a property. The
presence of these substances, or the failure to remediate such property, may adversely affect our ability to sell
such property or to borrow using such property as collateral, and may cause us to incur substantial cleanup costs.
Persons who arrange for the disposal of hazardous or toxic substances may also be liable for the costs of removal
or remediation at the disposal facility to which such materials were sent.

A number of our properties contain, or at one time contained, underground storage tanks used to store waste
oils or other petroleum products primarily related to auto service centre establishments, or emergency electrical
generation equipment. At some of these properties, site assessments have revealed soil and groundwater
contamination associated with such tanks. In the past, the costs of remediation with respect to such matters have
not been material. Although we cannot provide assurances, we do not expect these costs will have a material
adverse effect on our results of operations.

Environmental and safety laws also regulate the management of, and may impose liability for personal
injuries associated with exposure to, asbestos-containing materials. Asbestos-containing materials are present in a
number of our shopping centres as a consequence of building practices typical at the time the shopping centres
were constructed. Generally, asbestos-containing materials are removed as required in the ordinary course of any
renovation, reconstruction, or expansion. If any of the shopping centres undergoes renovation or demolition in
the future, we may incur substantial costs for the removal and disposal of such materials.

It is our practice on acquisition, where considered necessary, to subject the properties to Phase I or similar
environmental assessment (which generally involves a review of records with no visual inspection of the
property or soil or ground water sampling) by independent consultants. These environmental assessments have
not revealed, nor are we aware of, any environmental liability that we believe will have a material adverse effect
on our results of operations. Based on these assessments and past experience, we believe that our shopping
centres are in material compliance with environmental laws. However, we cannot assure you that:

• existing environmental assessments of our properties reveal all potential environmental liabilities;

• any previous owner, occupant or tenant of a property did not create any material environmental
condition not known to us;

• the current environmental condition of our properties will not be affected by tenants and occupants, by
the condition of nearby properties, or by other unrelated third parties; or

• changes in environmental laws or their interpretation will not result in environmental liabilities.

Employees

As of June 30, 2018, we had approximately 3,700 staff worldwide. We believe that we have good relations
with our employees.
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Legal Proceedings

We are involved in litigation and administrative proceedings arising in the ordinary course of our business.
We do not believe that such matters, if determined against us, will have a material adverse effect on our business,
financial position or results of operations.

As disclosed in Note 12.3 to the 2017 UR Group Annual Financial Statements included elsewhere in this
document, we are involved in an arbitration procedure with PEAB involving claims regarding the development
of Mall of Scandinavia. The process involves claims by both sides and is expected to take time to resolve. Based
on the risk analysis as at December 31, 2017, no provision was recorded in our consolidated accounts in respect
of this claim. This claim is not expected to have a significant effect on us or on our profitability or the financial
position but is disclosed for completeness.

In August 2018, a tenant (Aspers) at Westfield Stratford filed a claim alleging that the proposed
redevelopment at Westfield Stratford involving the removal of certain car parking and the conversion to retail use
and the closure of one or more lifts during the construction phase will breach the terms of its lease. In addition to
damages, the tenant is seeking an injunction to restrain the owner from commencing and/or carrying out the
construction works for the redevelopment. We continue to have discussions with the tenant to resolve the
disputed issues. It is expected that the proceedings will be stayed pending the outcome of further discussions
between the parties. This claim is not expected to have a significant effect on us or on our profitability or the
financial position but is disclosed for completeness.
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MANAGEMENT

Each of Unibail-Rodamco and WFD Unibail-Rodamco has a two-tier board structure consisting of a
management board and supervisory board as described below. The following table sets forth certain information
regarding the members of the supervisory and management boards of Unibail-Rodamco and WFD Unibail-
Rodamco as of June 30, 2018:

Directors

Name Age Title

Composition of Unibail-Rodamco’s
Supervisory Board:

Colin Dyer . . . . . . . . . . . . . . . . . . . . . . . . . . . 65 Independent Director, Chairman
Philippe Collombel . . . . . . . . . . . . . . . . . . . . 57 Independent Director
Jill Granoff . . . . . . . . . . . . . . . . . . . . . . . . . . 56 Independent Director
Mary Harris . . . . . . . . . . . . . . . . . . . . . . . . . . 52 Independent Director, Vice-Chair
Dagmar Kollmann . . . . . . . . . . . . . . . . . . . . . 54 Independent Director
Peter Lowy . . . . . . . . . . . . . . . . . . . . . . . . . . 59 Non-Independent Director
John McFarlane . . . . . . . . . . . . . . . . . . . . . . . 71 Independent Director
Roderick Munsters . . . . . . . . . . . . . . . . . . . . 54 Independent Director
Sophie Stabile . . . . . . . . . . . . . . . . . . . . . . . . 48 Independent Director
Jacques Stern . . . . . . . . . . . . . . . . . . . . . . . . . 53 Independent Director
Jacqueline Tammenoms Bakker . . . . . . . . . . 64 Independent Director
Composition of Unibail-Rodamco’s

Management Board:
Christophe Cuvillier . . . . . . . . . . . . . . . . . . . 55 Chairman and Group Chief Executive Officer
Jaap Tonckens . . . . . . . . . . . . . . . . . . . . . . . . 55 Group Chief Financial Officer
Composition of WFD Unibail-Rodamco’s

Supervisory Board:
Christophe Cuvillier . . . . . . . . . . . . . . . . . . . 55 Chairman
Jaap Tonckens . . . . . . . . . . . . . . . . . . . . . . . . 55 Vice-Chairman
Jean-Louis Laurens . . . . . . . . . . . . . . . . . . . . 63 Senior Independent Director
Alec Pelmore . . . . . . . . . . . . . . . . . . . . . . . . . 64 Member
Aline Taireh . . . . . . . . . . . . . . . . . . . . . . . . . 43 Member
Composition of WFD Unibail-Rodamco’s

Management Board:
Jean-Marie Tritant . . . . . . . . . . . . . . . . . . . . . 50 President US
Gerard Sieben . . . . . . . . . . . . . . . . . . . . . . . . 48 Chief Financial Officer, WFD Unibail-Rodamco N.V.
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The Senior Management Team is the main body for coordination between the Unibail-Rodamco and WFD
Unibail-Rodamco entities and is responsible for overseeing their shared strategy and business policies and
providing advice on key business decisions. The following table set forth certain information regarding the
members of the Senior Management Team as of June 30, 2018:

Senior Management Team

Name Age Title

Christophe Cuvillier . . . . . . . . . . . . . . . . . . . 55 Group Chief Executive Officer
Jaap Tonckens . . . . . . . . . . . . . . . . . . . . . . . . 55 Group Chief Financial Officer
Astrid Panosyan . . . . . . . . . . . . . . . . . . . . . . 46 Group Chief Resources Officer
Olivier Bossard . . . . . . . . . . . . . . . . . . . . . . . 54 Group Chief Development Officer
Jean-Marie Tritant . . . . . . . . . . . . . . . . . . . . . 50 President US
Peter Huddle . . . . . . . . . . . . . . . . . . . . . . . . . 47 Chief Operating Officer United States
Gerard Sieben . . . . . . . . . . . . . . . . . . . . . . . . 48 Chief Financial Officer, WFD Unibail-Rodamco N.V.
Michael Dessolain . . . . . . . . . . . . . . . . . . . . . 62 Chief Operating Officer Europe
Peter Miller . . . . . . . . . . . . . . . . . . . . . . . . . . 52 Chief Operating Officer UK/Italy/Benelux
Fabrice Mouchel . . . . . . . . . . . . . . . . . . . . . . 48 Chief Financial Officer Europe

Biographical information regarding the members of Unibail-Rodamco’s Supervisory Board is set forth
below.

Colin Dyer. Colin Dyer has been Chairman of Unibail-Rodamco’s Supervisory Board and Chairman of its
Governance, Nomination and Remuneration Committee since April 25, 2017. He holds a Bachelor of Science in
Mechanical Engineering from Imperial College London and an MBA from INSEAD. He is a former consultant at
McKinsey & Co.; former CEO of Courtaulds Textiles; former CEO of Worldwide Retail Exchange; former
President and CEO of Jones Lang LaSalle Incorporated from 2004 to 2016 and a former Non-Executive Director
of Jones Lang LaSalle Inc.

Philippe Collombel. Philippe Collombel has been a member of Unibail-Rodamco’s Supervisory Board since
April 25, 2017 and its Governance, Nomination & Remuneration Committee since July 1, 2017. He is graduate
of Institut d’études politiques de Paris and holds an MBA from Kellogg School of Management (Northwestern
University). He is a former partner at Accenture and he formerly managed innovation and internet initiatives at
Carrefour. In addition to his Unibail-Rodamco Supervisory Board membership, he is currently Co-Managing
Partner at Partech Partners and a member of the Advisory Board of Facebook France.

Jill Granoff. Jill Granoff has been a member of the Supervisory Board since May 17, 2018 and its
Governance, Nomination & Remuneration Committee since August 1, 2018. She has a Bachelor’s from Duke
University and an MBA from Columbia University. Ms. Granoff is the former CEO of Kellwood Holding Corp.
and Vince, where she led Vince’s IPO, and former CEO of Kenneth Cole Productions. She has also held senior
leadership roles at Estée Lauder, Victoria’s Secret and Liz Claiborne, where she had global responsibility for
Juicy Couture, Lucky Brand Jeans and Kate Spade. Ms. Granoff also has digital expertise as a former board
member of Demandware, now Salesforce Commerce Cloud. In addition to her Unibail-Rodamco Supervisory
Board membership, she is the CEO Eurazeo Brands, a branded consumer and retail private equity.

Mary Harris. Mary Harris has been a member of Unibail-Rodamco’s Supervisory Board and its
Governance, Nomination & Remuneration Committee since April 29, 2008. She holds a Masters in Politics,
Philosophy and Economics from Oxford University and an MBA from Harvard Business School. She is a former
Consultant and Partner at McKinsey & Co in London, Amsterdam, China and South East Asia and has held
various positions at Pepsi Beverages, Goldman Sachs and at private equity/venture capital firms. Her board
experiences include, former Advisory Board member of Irdeto B.V.; former member of the Supervisory Boards
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of TNT N.V., of TNT Express N.V. and of Scotch & Soda N.V.; and former Non-Executive Director and Chair
of the Remuneration Committee of J Sainsbury PLC. In addition to her Unibail-Rodamco Supervisory Board
membership, she is currently Non-Executive Director and Chair of the Remuneration Committee of ITV PLC
and of Reckitt Benckiser PLC and is on the board of St. Hilda’s College, Oxford University.

Dagmar Kollmann. Dagmar Kollmann has been a member of Unibail-Rodamco’s Supervisory Board since
April 23, 2014 and its Governance, Nomination & Remuneration Committee since January 2015. She holds a
Masters of Law (focus on International and Business Law) from the Universität Wien. She previously held
positions at Merrill Lynch Capital Markets in New York and UBS Philips & Drew Ltd in London and is former
Chair of the Management Board, Country Head and CEO – Germany and Austria at Morgan Stanley Bank AG in
Germany; former Board member of Morgan Stanley and Co. International Ltd and Morgan Stanley International
Ltd in London; and former Vice-Chair of the Supervisory Board of HRE Holding AG. In addition to her Unibail-
Rodamco Supervisory Board membership, her current roles include Commissioner of the Monopolies
Commission in Germany; Vice-Chair of the Supervisory Board of Deutsche Pfandbriefbank AG; member of the
Supervisory Board of Deutsche Telekom AG and Chair of its Audit Committee and a member of the Supervisory
Boards of KfW IPEX Gmbh and Bank Gutmann AG.

Peter Lowy. Peter Lowy has been a member of Unibail-Rodamco’s Supervisory Board since June 7, 2018.
Previously, he was an executive director of Westfield and served as Co-Chief Executive Officer Westfield
Corporation before its acquisition by Unibail-Rodamco. Mr. Lowy holds a Bachelor of Commerce from the
University of New South Wales (UNSW). Prior to joining Westfield, he worked in investment banking both in
London and New York. He joined Westfield in 1983 and held several positions within the company, including
Joint Managing Director of Westfield Group. In addition to his Supervisory Board membership, Mr. Lowy serves
as Chairman of the Homeland Security Advisory Council for Los Angeles county and he is an inaugural member
of the US Investment Advisory Council of the Department of Commerce. He also serves on the RAND
Corporation Board of Trustees and is a Director of the Lowy Institute for International Policy.

John McFarlane. John McFarlane has been a member of Unibail-Rodamco’s Supervisory Board since
June 7, 2018 and its Audit Committee since August 1, 2018. Previously, he was a Non-Executive Independent
Director of Westfield Corporation before its acquisition by Unibail-Rodamco. Mr. McFarlane has an MA from
the University of Edinburgh (Scotland), an MBA from Cranfield University (UK), and studied finance at the
London Business School. John was previously Chairman of Aviva, FirstGroup, and the Australian Bankers
Association. He was CEO of Australia and New Zealand Banking Group for 10 years, and prior to that Group
Executive Director of Standard Chartered, and Head of Citibank in the United Kingdom. In addition to his
Supervisory Board membership, his current roles include Chairman of Barclays as well as TheCityUK,
Non-Executive Director of Old Oak Holdings, and the UK Financial Services Trade and Investment Board, and a
member of the International Monetary Conference, the European Financial Roundtable, and the Institut
International d’Etudes Bancaires. He was formerly a Non-Executive Director of The Royal Bank of Scotland
Group, Capital Radio, and the London Stock Exchange.

Roderick Munsters. Roderick Munsters has been a member of Unibail-Rodamco’s Supervisory Board since
April 25, 2017 and its Audit Committee since July 1, 2017. He holds a Master in Economics and in Finance from
Tilburg University. He previously held various positions in the Investment Department of NV Interpolis
Insurance and is former Managing Director and CIO of PGGM Pension Fund; former Executive Director and
CIO of ABP Pension Fund & APG All Pensions Group; former Member of the Capital Markets Committee of the
Dutch Authority for the Financial Markets (Autoriteit Financiële Markten); former CEO of Robeco Group N.V.
and former CEO of Edmond de Rothschild Asset Management. In addition to his Unibail-Rodamco Supervisory
Board membership, he is currently Supervisory Board member of Edmind of Rothschild Asset Management.

Sophie Stabile. Sophie Stabile has been a member of Unibail-Rodamco’s Supervisory Board and its Audit
Committee since April 16, 2015. Graduate of École Supérieure de Gestion et Finance. She previously held
various positions at Deloitte, is a former Board Member of Groupe Lucien Barrière and previously held various
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positions within the Accor Group, including former Group CFO, former member of the Executive Committee of
AccorHotels, former CEO of Hotel Services France and Switzerland and former Chair of the Supervisory Board
of Orbis. In addition, to her Unibail-Rodamco Supervisory Board membership, her current roles include CEO of
Women at AccorHotels Generation (WAAG) member of Club des 30, Supervisory Board member of Altamir and
Non-Executive Board Member of Spie.

Jacques Stern. Jacques Stern has been a member of Unibail-Rodamco’s Supervisory Board since April 21,
2016 and Chairman of its Audit Committee Committee since June 7, 2018. He is graduate of École Supérieure de
Commerce de Lille and holds a Masters in Accounting (DECS) & Masters in Accounting and Finance (MSTCF).
He is a former external auditor with Price Waterhouse, held several positions in Accor Group including Group
CFO and Deputy CEO, former CEO of Edenred, former Supervisory Board member of Groupe Lucien Barrière
and former Board member of Club Med. In addition, to his Unibail-Rodamco Supervisory Board membership,
his current roles include President & CEO at Global Blue, world leader in tax free shopping, and Non-Executive
Board member of Voyage Privé.

Jacqueline Tammenoms Bakker. Jacqueline Tammenoms Bakker has been a member of Unibail-
Rodamco’s Supervisory Board since April 16, 2015 and a member of its Governance, Nomination &
Remuneration Committee since October 2015. She holds a Masters in History and French from St. Hilda’s
College and a Masters in International Relations from Johns Hopkins School for Advanced International Studies.
She is a former Advisor to the National Council for Environment and Infrastructure; and former Director General
Civil Aviation & Freight Transport of the Dutch Ministry of Transport, Public Works and Water Management.
She is a former Director or Executive of various public and private entities including Vivendi, Tesco, GigaPort,
Quest International, and Shell International as well as a former consultant at McKinsey & Co. In addition to her
Unibail-Rodamco Supervisory Board membership, her current roles include Non-Executive Director of Groupe
Wendel and of CNH Industrial; Non-Executive Vice-Chair and Chair of the Remuneration committee of
TomTom and Chair of the Governing Council of the Van Leer Group Foundation.

Biographical information regarding the members of Unibail-Rodamco’s Management Board is set forth
below.

Christophe Cuvillier. Christophe Cuvillier joined the Management Board of Unibail-Rodamco as Chief
Operating Officer on June 1, 2011. On April 25, 2013, he became Chairman of the Management Board and CEO
of Unibail-Rodamco, that became the URW Group on June 7, 2018. He has been the Chairman of WFD Unibail-
Rodamco’s Supervisory Board, a member of WFD Unibail-Rodamco’s Governance, Nomination and
Remuneration Committee and the Chairman of WFD Unibail-Rodamco’s Investment Committee since June 7,
2018. Prior to joining the UR Group, he held various positions within the Kering Group (formerly PPR) between
2000 and 2010, including CEO of Fnac (2008-2010) and CEO of Conforama (2005-2008). Before Kering, he
spent 14 years in the Luxury Products Division of L’Oréal, both in France and abroad, including 8 years in senior
management positions. Mr. Cuvillier is a graduate of HEC (France).

Jaap Tonckens. Jaap L. Tonckens joined the Management Board of Unibail-Rodamco as General Counsel
in 2009 and then became Chief Investment Officer in 2010. He was promoted to Chief Financial Officer on
July 1, 2012. He retains the supervision of the URW Group’s investments in his current position. He has been the
Vice-Chairman of WFD Unibail-Rodamco’s Supervisory Board and a member of WFD Unibail-Rodamco’s
Audit Committee, WFD Unibail-Rodamco’s Governance, Nomination and Remuneration Committee and WFD
Unibail-Rodamco’s Investment Committee since June 7, 2018. Prior to joining Unibail-Rodamco he was a
Managing Director at Endurance Capital, a private equity firm in New York. Prior to that, he worked at Morgan
Stanley & Co. (1994 – 2008), first in London and then in New York, where he was a Managing Director in the
Leverage & Acquisition Finance department. Prior to that, he worked at Shearman & Sterling in New York and
Paris for more than four years. Jaap L. Tonckens is a graduate of the University of Leiden in the Netherlands and
of Emory University in Atlanta (USA).
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Biographical information regarding the members of WFD Unibail-Rodamco’s Supervisory Board is set
forth below.

Christophe Cuvillier. See Mr. Cuvillier’s biography above.

Jaap Tonckens. See Mr. Tonckens’ biography above.

Jean-Louis Laurens. Jean-Louis Laurens has been a member of WFD Unibail-Rodamco’s Supervisory
Board, WFD Unibail-Rodamco’s Senior Independent Director and the Chairman of WFD Unibail-Rodamco’s
Audit Committee since the closing of the URW Transaction on June 7, 2018. To take on this role, he stepped
down from Unibail-Rodamco’s Supervisory Board and its Audit Committee, both of which he was a member
from June 25, 2007 until the closing of the URW Transaction. He also served as Chairman of Unibail-Rodamco’s
Audit Committee from January 2015 until the closing of the URW Transaction and Vice Chairman of Unibail-
Rodamco’s Supervisory Board from April 21, 2016 until the closing of the URW Transaction. He is graduate of
the École des Hautes Études Commerciales (HEC) with a Doctorate in Economics and a Masters in law. He is a
former Executive Director of Morgan Stanley International; former CEO of AXA Investment Managers France;
former CEO of ROBECO France; former Global Head of Mainstream Investments of ROBECO Group; former
General Partner of Rothschild & Cie Gestion Paris and former Chairman of the Board of Rothschild Asset
Management Inc. New York and of the Board of Risk Based Investment Solutions Ltd, London (Rothschild
Group). In addition to his WFD Unibail-Rodamco Supervisory Board membership, he is currently Non-execute
Chairman of Unigestion Asset Management France and Ambassador of AFG (Association Française de la
Gestion financière). He is a recipient of the French Decoration “Chevalier de l’Ordre National du mérite.”

Alec Pelmore. Alec Pelmore has been a member of WFD Unibail-Rodamco’s Supervisory Board and the
Chairman of its Governance, Nomination and Remuneration Committee since the closing of the URW
Transaction on June 7, 2018. To take on this role, he stepped down from Unibail-Rodamco’s Supervisory Board
and its Audit Committee, both of which he was a member from April 29, 2008 until the closing of the URW
Transaction. He holds a Degree in Mathematics from Cambridge University. He is a former equity investment
analyst specialising in real estate companies, mainly at Dresdner Kleinwort Benson and Merrill Lynch. With his
partner Robert Fowlds, his team was voted No.1 for real estate in Europe for 12 out of 13 years from 1995 to
2007. In addition to his WFD Unibail-Rodamco Supervisory Board membership, he is currently a Non-Executive
Director of LondonMetric Property PLC.

Aline Taireh. Aline Taireh has been a member of WFD Unibail-Rodamco’s Supervisory Board and its
Investment Committee since the closing of the URW Transaction on June 7, 2018. She is also General Counsel in
the United States of URW. Ms. Taireh holds a Bachelor of Arts in Criminology and Psychology from University
of California Irvine and a Juris Doctorate from Brooklyn Law School. She began her career as an associate at
O’Melveny & Myers LLP. She originally joined Westfield as Senior Corporate Counsel in January 2007, she was
appointed Associate General Counsel in January 2008 and Senior Vice President and Deputy General Counsel in
2012.

Biographical information regarding the members of WFD Unibail-Rodamco’s Management Board is set
forth below.

Gerard Sieben. Gerard Sieben held various interim positions within the Unibail-Rodamco Group from
2008, including Head of Accounting for Corporate Centre at Rodamco Europe NV, Head of Accounting for the
Netherlands Region, and Finance Director for Benelux. He became a member of WFD Unibail-Rodamco’s
Management Board and its Chief Financial Officer in 2018. Prior to joining the group, he previously held several
finance positions including as a controller at Procter & Gamble Professional Care NL for four years, as well as at
Sykes Enterprise BV. Mr. Sieben holds a bachelor’s degree in economics.

Jean-Marie Tritant. Jean-Marie Tritant has served as President US of WFD Unibail-Rodamco and member
of WFD Unibail-Rodamco’s Management Board since June 7, 2018. Just prior, he was Chief Operating Officer
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and member of the Management Board of Unibail-Rodamco. He joined Unibail in 1997 in the Offices Division,
initially as Project Manager, then as Asset Manager and Head of Asset Management. He later became General
Manager of the Offices Division and then Managing Director Retail France in 2007. In 2012, he was appointed
Managing Director Retail and Offices France. He became Chief Operating Officer in April 2013. He holds a
degree from ESC Dijon (France) and a master’s degree from Paris-Sorbonne University (France) in Mr. Tritant
real estate, a qualification recognised by the Royal Institution of Chartered Surveyors.

Biographical information regarding members of the Senior Management Team is set forth below.

Christophe Cuvillier. See Mr. Cuvillier’s biography above.

Jaap Tonckens. See Mr. Tonckens’ biography above.

Astrid Panosyan. Astrid Panosyan joined the UR Group in September 2015 as Group Chief Resources
Officer. She was previously an advisor and member of the cabinet of Emmanuel Macron, then French Minister of
Economy, Industry and Digital Affairs, and was in charge of Economic Attractiveness and International
Investments. Ms. Panosyan started her career at AT Kearney before joining AXA’s Strategy Department in 1998,
then the Department of Business Support & Development for the Asia-Pacific region. In 2002, she joined
Groupama, holding various senior positions in the International, Strategy and Finance Departments. She became
General Secretary of Groupama in 2011. Ms. Panosyan is a graduate of Sciences Po Paris (France), HEC
(France) and Harvard University (USA).

Olivier Bossard. Olivier Bossard joined Unibail’s Office Division in 1998 as Portfolio Manager, then
became Head of Asset Management and Deputy General Manager of the Office Division. He was involved in the
Unibail-Rodamco merger as Executive Vice President in charge of Unibail Development and Strategy (2006). He
later became Managing Director of the Office Division and Managing Director of Development. He became
Chief Development Officer in April 2013. Before joining Unibail, Mr. Bossard worked at Paribas and
COGEDIM. He holds a degree in architecture from the Ecole des Beaux-Arts Paris (France), and a degree in
history. He also holds a degree in City Planning and Urbanism from Sciences Po Paris (France).

Jean-Marie Tritant. See Mr. Tritant’s biography above.

Peter Huddle. Peter Huddle joined Westfield in Australia in 2000, holding several roles within the shopping
centre management and development teams, and served as Asset General Manager. He later joined the team in
Brazil as Chief Operating Officer and transferred to the United States in early 2014. Prior to joining Westfield,
Mr. Huddle enjoyed a successful career within the Australian oil industry. He is a graduate of Newcastle
University (Australia) with a bachelor’s degree in economics.

Gerard Sieben. See Mr. Sieben’s biography above.

Michael Dessolain. Michel Dessolain joined Unibail in 1997. He was appointed General Manager of the
Shopping Centre Division and became Chief Operating Officer following the merger with Rodamco in 2008. He
was then named Co-CEO of mfi AG, Unibail-Rodamco’s German subsidiary, and subsequently served as Chief
Strategy Officer. Between 2013 and 2017, Mr. Dessolain chaired the French Shopping Centre Council (CNCC).
Previously, he worked as Head of International Development for Habitat, He holds a master’s degree in law and
is a graduate of the Ecole Spéciale des Travaux Publics, du Bâtiment et de l’Industrie and of the Institut de la
Construction et de l’Habitat (France).

Peter Miller. Peter Miller joined the Westfield Group in 1994 and held a number of senior roles across
Westfield’s Australian and UK/Europe business units including Director of Design, Development and
Construction, and COO of the Westfield UK/Europe business from 2009 to 2018. Prior to joining Westfield, he
worked at Lendlease and Leighton Holdings in Australia, focused on retail development, and project and
construction management. Mr. Miller studied corporate finance at London Business School and has an Executive
MBA from UNSW Business School and a Bachelor of Science honours degree in construction management from
the London South Bank University (UK).
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Fabrice Mouchel. Fabrice Mouchel joined Unibail in 2001 as Head of Corporate Development. In 2002, he
became Head of the Financial Resources and Investor Relations Department. In June 2007, he became Deputy
Chief Financial Officer. Prior to joining Unibail, he was Vice-President of Mergers and Acquisitions at
ING-Barings (1997-2001). Before, he was a lawyer in the Mergers & Acquisitions Department of Gide
Loyrette & Nouel (1993-1996). He holds a degree from HEC and a Master’s degree in law (France).

Share Ownership

The following table lists the share ownership of the members of the Unibail-Rodamco Management Board,
the members of the Unibail-Rodamco Supervisory Board, the members of the WFD Unibail-Rodamco
Management Board and the members of the WFD Unibail-Rodamco Supervisory Board as of June 30, 2018.
Percentage ownership is based on 138,283,217 Stapled Shares issued and outstanding as of June 30, 2018.
Beneficial ownership is based on rules relating to the holding of “relevant interests” under French law. Other
than any ownership described below, we do not believe any other director beneficially owns more than 5% of the
Stapled Shares.

Name of Beneficial Owner
Number of

Stapled Shares (1)
Percentage
Ownership

UR Management Board:
Christophe Cuvillier . . . . . . . . . . . . . . . . . . . . . . . . 105,638 *
Jaap Tonckens . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,415 *
UR Supervisory Board:
Colin Dyer . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 650 *
Philippe Collombel . . . . . . . . . . . . . . . . . . . . . . . . . 350 *
Jill Granoff . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 *
Mary Harris . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 600 *
Dagmar Kollmann . . . . . . . . . . . . . . . . . . . . . . . . . . 725 *
Peter Lowy . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0 (2) *
John McFarlane . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18,440 *
Roderick Munsters . . . . . . . . . . . . . . . . . . . . . . . . . 400 *
Sophie Stabile . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 286 *
Jacques Stern . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 325 *
Jacqueline Tammenoms . . . . . . . . . . . . . . . . . . . . . 316 *
WFD Unibail-Rodamco Supervisory Board:
Christophe Cuvillier . . . . . . . . . . . . . . . . . . . . . . . . 105,638 *
Jaap Tonckens . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,415 *
Jean-Louis Laurens . . . . . . . . . . . . . . . . . . . . . . . . . 363 *
Alec Pelmore . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 500 *
Aline Taireh . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 305 (3) *
WFD Unibail-Rodamco Management Board:
Jean-Marie Tritant . . . . . . . . . . . . . . . . . . . . . . . . . . 169,202 *
Gerard Sieben . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 *

(1) Includes shares equivalent to the number of units held in the UR Savings Plan as at June 30, 2018.
(2) Mr. Lowy indirectly has interests through LFG America Pty Limited and the Lowy Foundation, which

together hold an aggregate 3,643,513 shares (as of September 2018).
(3) Shares held through CDIs.
* Less than 5%.

Unibail-Rodamco Governance Structure

Unibail-Rodamco has adopted a dual management structure: a European company with a Management
Board (“Unibail-Rodamco Management Board”) and a Supervisory Board (“Unibail-Rodamco Supervisory
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Board”) subject to the provisions of European Council Regulation no. 2157/2001/EC of October 8, 2001,
applicable to European companies, and the current laws and regulations of France. The dual management
structure separates the day-to-day management of Unibail-Rodamco, for which the Unibail-Rodamco
Management Board is solely responsible, from the supervision and oversight of management, for which the
Unibail-Rodamco Supervisory Board is responsible.

Each member of the Unibail-Rodamco Management Board (“Unibail-Rodamco Management Board
Member”) and the Unibail-Rodamco Supervisory Board (“Unibail-Rodamco Supervisory Board Member”) must
act in the corporate interests of Unibail-Rodamco and consider with due care the interests of all stakeholders
including Unibail-Rodamco’s shareholders, creditors, employees and customers. Directors in French companies
are not generally viewed as owing duties directly to shareholders as such.

Unibail-Rodamco Supervisory Board

The Unibail-Rodamco Supervisory Board exercises permanent oversight and control over the Unibail-
Rodamco Management Board and the general affairs of Unibail-Rodamco as provided by law, Unibail-
Rodamco’s articles of association and its internal charters.

Unibail-Rodamco Supervisory Board Committees

The Unibail-Rodamco Supervisory Board has two committees: the Audit Committee and the Governance,
Nomination and Remuneration Committee, which focus on, and explore in depth, specific topics of its overall
competence. Each committee operates based on the Unibail-Rodamco Supervisory Board’s Charter which
describes its composition, role, responsibilities, organisation, and functioning. The committees make
recommendations and advise the Unibail-Rodamco Supervisory Board within their scope of responsibility. The
Unibail-Rodamco Supervisory Board is, however, ultimately responsible for all the decisions and actions taken
on the committees’ recommendations.

Unibail-Rodamco Audit Committee

The composition, functioning and responsibilities of the Unibail-Rodamco Audit Committee are governed
by the Unibail-Rodamco Audit Committee Charter, established by the Unibail-Rodamco Supervisory Board.

The Unibail-Rodamco Audit Committee is chaired by Jacques Stern and consists of four
independent members: John McFarlane (since August 2018), Roderick Munsters, Sophie Stabile and Jacques
Stern.

The Unibail-Rodamco Audit Committee Members are selected by the Unibail-Rodamco Supervisory Board,
upon the recommendation of the Unibail-Rodamco Governance, Nomination and Remuneration Committee.
They are appointed by the Unibail-Rodamco Supervisory Board for their skills in finance and accounting.

Pursuant to French Commercial Code requirements, every Unibail-Rodamco Audit Committee member is
required to have expertise in finance and in accounting for listed companies or for other large companies which
apply the IFRS (as adopted by the EU).

The Unibail-Rodamco Audit Committee deals with a number of recurring issues, such as accounting and
financial elements (interim and annual financial statements), internal control and risk management relating to
liabilities, net asset value, development and operations. It examines and supervises Unibail-Rodamco’s
publication of financial information. It also ensures the relevance and efficiency of the URW Group’s accounting
and financial standards, tax and funding policies and internal audit, risk-management and control procedures.

The Unibail-Rodamco Audit Committee may also carry out specific examinations on its own initiative or at
the request of the Unibail-Rodamco Supervisory Board. The Unibail-Rodamco Audit Committee may solicit the
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advice of external advisers as it deems necessary. In addition to the regular contact that the Unibail-Rodamco
Audit Committee has with the Unibail-Rodamco Management Board and its statutory auditors, it is free to
interview experts in particular fields (e.g., accounting, finance, risk and audit managers) without Unibail-
Rodamco Management Board Members being present. The Unibail-Rodamco Audit Committee has access to
valuations carried out by independent appraisers.

Unibail-Rodamco Governance, Nomination and Remuneration Committee

The composition, functioning and responsibilities of the Unibail-Rodamco Governance, Nomination and
Remuneration Committee are governed by the Unibail-Rodamco Governance, Nomination and Remuneration
Committee Charter, established by the Unibail-Rodamco Supervisory Board.

The Unibail-Rodamco Governance, Nomination and Remuneration Committee, chaired by Colin Dyer,
consists of six independent members: Colin Dyer, Philippe Collombel, Jill Granoff (since August 2018), Mary
Harris, Dagmar Kollmann and Jacqueline Tammenoms Bakker.

The Unibail-Rodamco Governance, Nomination and Remuneration Committee is responsible for reviewing
and advising the Unibail-Rodamco Supervisory Board on: (a) Unibail-Rodamco Management Board Member
and Unibail-Rodamco Supervisory Board Member profiles and selection criteria; (b) Unibail-Rodamco’s human
resources policy, including the remuneration policies for the CEO and the other Unibail-Rodamco Management
Board Members (Fixed Income, Short-Term Incentives, Long-Term Incentives and other benefits); (c) the scope,
composition and operations of the Unibail-Rodamco Management Board and the Unibail-Rodamco Supervisory
Board; (d) the independence of Unibail-Rodamco Supervisory Board Members; (e) the (re)appointment of
Unibail-Rodamco Management Board Members and/or Unibail-Rodamco Supervisory Board Members through
application of the established succession plans which are regularly discussed; (f) the Unibail-Rodamco Group’s
corporate governance practices and rules; and (g) Unibail-Rodamco Group Talent Management and Unibail-
Rodamco Management Board and Group Management Team succession plan implementation.

The Unibail-Rodamco Governance, Nomination and Remuneration Committee may solicit the advice of
external advisers and is free to interview such advisors without Unibail-Rodamco Management Board being
present as it deems necessary.

Unibail-Rodamco Management Board

The Unibail-Rodamco Management Board is Unibail-Rodamco’s collegial decision-making body and is
overseen by the Unibail-Rodamco Supervisory Board. The Unibail-Rodamco Management Board Members are
collectively responsible for Unibail-Rodamco’s management and general course of business. The Unibail-
Rodamco Management Board’s mission consists of developing and executing Unibail-Rodamco’s strategy,
effectively structuring and staffing Unibail-Rodamco to ensure its efficient functioning, achieving the projected
financial results and communicating these results in the best manner.

Besides leading Unibail-Rodamco’s strategy and the Unibail-Rodamco Management Board policy and
representing Unibail-Rodamco vis à vis third parties, the Chairman of the Unibail-Rodamco Management Board
and Chief Executive Officer (“CEO”) is directly responsible for innovation, institutional relations and
communication as well as internal audit and risk management. Upon the recommendation of the CEO, and
subject to prior approval by the Unibail-Rodamco Supervisory Board, the Unibail-Rodamco Management Board
Members share the different operational responsibilities for Unibail-Rodamco amongst themselves.

The Unibail-Rodamco Management Board also actively supervises Unibail-Rodamco’s internal audit
programme.

The Unibail-Rodamco Management Board upholds the interests of Unibail-Rodamco. It takes into account
the relevant interests of all of Unibail-Rodamco’s stakeholders, and it is advised by the Senior Management
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Team. It must act with independence, loyalty and professionalism. As provided for by the French Afep-Medef
Corporate Governance Code of Listed Companies, the Unibail-Rodamco Supervisory Board assesses the
functioning of the Unibail-Rodamco Management Board on an annual basis.

WFD Unibail-Rodamco Governance Structure

WFD Unibail-Rodamco has a two-tier board structure consisting of a management board (“WFD Unibail-
Rodamco Management Board”) (bestuur) and a supervisory board (“WFD Unibail-Rodamco Supervisory
Board”) (raad van commissarissen). The WFD Unibail-Rodamco Management Board is responsible for the
day-to-day management of WFD Unibail-Rodamco which includes, among other things, formulating strategies
and policies, and setting and achieving WFD Unibail-Rodamco’s objectives, and it is advised by the Senior
Management Team. The WFD Unibail-Rodamco Supervisory Board supervises and advises the WFD Unibail-
Rodamco Management Board.

Each member of the WFD Unibail-Rodamco Management Board (“WFD Unibail-Rodamco Management
Board Member”) and the WFD Unibail-Rodamco Supervisory Board (“WFD Unibail-Rodamco Supervisory
Board Member”) must act in the corporate interests of WFD Unibail-Rodamco and of the business connected
with it and consider with due care the interests of all stakeholders including WFD Unibail-Rodamco’s
shareholders, creditors, employees and customers.

WFD Unibail-Rodamco Supervisory Board

The WFD Unibail-Rodamco Supervisory Board is charged with the supervision of the policy of the WFD
Unibail-Rodamco Management Board and the general course of affairs of WFD Unibail-Rodamco and of the
business connected with it. The WFD Unibail-Rodamco Supervisory Board shall provide the WFD Unibail-
Rodamco Management Board with advice. In performing their duties, WFD Unibail-Rodamco Supervisory
Board Members shall be guided by the interests of WFD Unibail-Rodamco and of the business connected with it.

WFD Unibail-Rodamco Supervisory Board Committees

The WFD Unibail-Rodamco Supervisory Board has established the WFD Unibail-Rodamco Audit
Committee, the WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee and the WFD
Unibail-Rodamco Investment Committee.

WFD Unibail-Rodamco Audit Committee

The WFD Unibail-Rodamco Audit Committee assists and advises the WFD Unibail-Rodamco Supervisory
Board on its audit duties and prepares its decisions in this regard. The duties of the WFD Unibail-Rodamco Audit
Committee include reviewing and discussing the effectiveness of internal risk management and control systems
and the financial information to be disclosed by WFD Unibail-Rodamco. The WFD Unibail-Rodamco Audit
Committee also monitors the WFD Unibail-Rodamco Management Board with regard to WFD Unibail-
Rodamco’s compliance program with recommendations and observations of internal and external auditors, WFD
Unibail-Rodamco’s compliance with applicable laws and regulations, the functioning of the internal audit
department (if applicable), WFD Unibail-Rodamco’s tax policy, WFD Unibail-Rodamco’s application of
information and communication technology and WFD Unibail-Rodamco’s financing. In addition, it maintains
regular contact with and supervises WFD Unibail-Rodamco’s external auditor, including his independence, and it
advises the WFD Unibail-Rodamco Supervisory Board regarding the external auditor’s nomination for
(re)appointment by WFD Unibail-Rodamco’s general meeting of shareholders.

The WFD Unibail-Rodamco Audit Committee meets at least quarterly and otherwise as often as any of the
WFD Unibail-Rodamco Supervisory Board Members deems necessary or appropriate. At least once a year, the
WFD Unibail-Rodamco Audit Committee meets with WFD Unibail-Rodamco’s external auditor without any of
the WFD Unibail-Rodamco Management Board Members being present.
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The WFD Unibail-Rodamco Audit Committee consists of at least two WFD Unibail-Rodamco Supervisory
Board Members, with the exact number to be determined by the WFD Unibail-Rodamco Supervisory Board. The
members of the WFD Unibail-Rodamco Audit Committee are appointed and dismissed by the WFD Unibail-
Rodamco Supervisory Board on the basis of a binding recommendation by the WFD Unibail-Rodamco
Governance, Nomination and Remuneration Committee. At least one member of the WFD Unibail-Rodamco
Audit Committee must have competence in accounting and/or auditing. More than half of all the members of the
WFD Unibail-Rodamco Audit Committee, including the chairman of the WFD Unibail-Rodamco Audit
Committee, must be independent from WFD Unibail-Rodamco (including within the meaning of the Dutch
Corporate Governance Code). The chairman of the WFD Unibail-Rodamco Audit Committee shall not be the
chairman of the WFD Unibail-Rodamco Supervisory Board or a former WFD Unibail-Rodamco Management
Board Member.

The roles and responsibilities of the WFD Unibail-Rodamco Audit Committee as well as the composition
and the manner in which it discharges its duties are set out in a committee charter and, in part, in the WFD
Unibail-Rodamco Supervisory Board rules. Pursuant to a resolution to that effect, the WFD Unibail-Rodamco
Supervisory Board may, with the approval of the WFD Unibail-Rodamco UR Supervisory Directors (as defined
below), amend or supplement the charter and allow temporary deviations.

The WFD Unibail-Rodamco Audit Committee consists of Jean-Louis Laurens (chairman), Alec Pelmore
and Jaap Tonckens.

WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee

The WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee assists and advises the
WFD Unibail-Rodamco Supervisory Board on its duties regarding the nomination of WFD Unibail-Rodamco
Management Board Members and WFD Unibail-Rodamco Supervisory Board Members. It is charged with
drawing up selection criteria and appointment procedures for the WFD Unibail-Rodamco Management Board
Members and WFD Unibail-Rodamco Supervisory Board Members. Furthermore, it will periodically assess the
size and composition of the WFD Unibail-Rodamco Management Board and the WFD Unibail-Rodamco
Supervisory Board, and make proposals for the composition profile of the WFD Unibail-Rodamco Supervisory
Board. In addition, the WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee will
periodically assess the functioning of individual WFD Unibail-Rodamco Management Board Members and WFD
Unibail-Rodamco Supervisory Board Members, and report on such review to the WFD Unibail-Rodamco
Supervisory Board. It is also charged with making proposals for (re)appointment or dismissal of WFD Unibail-
Rodamco Management Board Members and WFD Unibail-Rodamco Supervisory Board Members as well as for
the election or dismissal of the chairman and vice-chairman of the WFD Unibail-Rodamco Supervisory Board.

The WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee supervises the policy
of the WFD Unibail-Rodamco Management Board regarding the selection criteria and appointment procedures
for WFD Unibail-Rodamco’s senior management. The WFD Unibail-Rodamco Governance, Nomination and
Remuneration Committee assists and advises the WFD Unibail-Rodamco Supervisory Board on its duties
regarding the compensation of the WFD Unibail-Rodamco Management Board Members and the WFD Unibail-
Rodamco Supervisory Board Members. The duties of the WFD Unibail-Rodamco Governance, Nomination and
Remuneration Committee include preparing proposals for the WFD Unibail-Rodamco Supervisory Board
concerning the compensation policy for the WFD Unibail-Rodamco Management Board Members, the
compensation of the individual WFD Unibail-Rodamco Management Board Members within the framework of
the compensation policy as adopted by WFD Unibail-Rodamco’s general meeting of shareholders, and the
compensation of individual WFD Unibail-Rodamco Supervisory Board Members subject to approval by WFD
Unibail-Rodamco’s general meeting of shareholders. It also prepares WFD Unibail-Rodamco’s compensation
report to be adopted by the WFD Unibail-Rodamco Supervisory Board.

In addition, the WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee
periodically reviews and assesses the adequacy of the corporate governance practices, policies and rules of WFD
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Unibail-Rodamco and WFD Unibail-Rodamco’s subsidiaries, and makes recommendations to the WFD Unibail-
Rodamco Supervisory Board on all matters of corporate governance (including on any remedial actions to be
taken).

The WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee meets at least annually
and otherwise as often as any of the WFD Unibail-Rodamco Supervisory Board Members deems necessary or
appropriate.

The WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee consists of three WFD
Unibail-Rodamco Supervisory Board Members, including two persons who are also a member of the
management or supervisory board, or an employee, of Unibail-Rodamco or any controlled undertaking whose
financial information is included in the consolidated financial reporting of Unibail-Rodamco (excluding WFD
Unibail-Rodamco and its subsidiaries) (each a “WFD Unibail-Rodamco UR Supervisory Director”). The
members of the WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee are appointed
and dismissed by the WFD Unibail-Rodamco Supervisory Board on the basis of a binding recommendation by
the WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee. The chairman of the WFD
Unibail-Rodamco Governance, Nomination and Remuneration Committee shall not be the chairman of the WFD
Unibail-Rodamco Supervisory Board or a former WFD Unibail-Rodamco Management Board Member.

The roles and responsibilities of the WFD Unibail-Rodamco Governance, Nomination and Remuneration
Committee as well as the composition and the manner in which it discharges its duties are set out in a committee
charter and, in part, in the WFD Unibail-Rodamco Supervisory Board rules. Pursuant to a resolution to that
effect, the WFD Unibail-Rodamco Supervisory Board may – with the approval of the WFD Unibail-Rodamco
UR Supervisory Directors — amend or supplement the charter and allow temporary deviations.

The WFD Unibail-Rodamco Governance, Nomination and Remuneration Committee consists of Alec
Pelmore (chairman), Christophe Cuvillier and Jaap Tonckens.

WFD Unibail-Rodamco Investment Committee

The WFD Unibail-Rodamco Supervisory Board Members who are members of the WFD Unibail-Rodamco
Investment Committee are authorized to pass resolutions on behalf of the WFD Unibail-Rodamco Supervisory
Board to approve resolutions of the WFD Unibail-Rodamco Management Board concerning certain transactions
and actions by WFD Unibail-Rodamco or its subsidiaries up to certain amounts, as listed in more detail in the
WFD Unibail-Rodamco Supervisory Board rules.

The WFD Unibail-Rodamco Investment Committee meets as often as any of its members deems necessary
or appropriate.

The WFD Unibail-Rodamco Investment Committee consists of three WFD Unibail-Rodamco Supervisory
Board Members, including two WFD Unibail-Rodamco UR Supervisory Directors. The members of the WFD
Unibail-Rodamco Investment Committee are appointed and dismissed by the WFD Unibail-Rodamco
Supervisory Board on the basis of a binding recommendation by the WFD Unibail-Rodamco Governance,
Nomination and Remuneration Committee.

The responsibilities of the WFD Unibail-Rodamco Investment Committee as well as the composition and
the manner in which it discharges its duties are set out in a committee charter and, in part, in the WFD Unibail-
Rodamco Supervisory Board rules. Pursuant to a resolution to that effect, the WFD Unibail-Rodamco
Supervisory Board may, with the approval of the WFD Unibail-Rodamco UR Supervisory Directors, amend or
supplement the charter and allow temporary deviations.

The WFD Unibail-Rodamco Investment Committee consists of Christophe Cuvillier (chairman), Jaap
Tonckens and Aline Taireh.
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WFD Unibail-Rodamco Management Board

The WFD Unibail-Rodamco Management Board is charged with the management of WFD Unibail-
Rodamco, subject to the restrictions contained in WFD Unibail-Rodamco’s articles of association. In performing
their duties, WFD Unibail-Rodamco Management Board Members shall be guided by the interests of WFD
Unibail-Rodamco and of the business connected with it.

The WFD Unibail-Rodamco Management Board is required to provide the WFD Unibail-Rodamco
Supervisory Board with the information necessary for the performance of its tasks in a timely fashion. Certain
resolutions of the WFD Unibail-Rodamco Management Board require the approval of the WFD Unibail-
Rodamco Supervisory Board. At least once a year, the WFD Unibail-Rodamco Management Board shall inform
the WFD Unibail-Rodamco Supervisory Board in writing of the main features of the strategic policy, the general
and financial risks and the administration and control system of WFD Unibail-Rodamco.

The WFD Unibail-Rodamco Management Board is entitled to represent WFD Unibail-Rodamco. The power
to represent WFD Unibail-Rodamco also vests in the WFD Unibail-Rodamco Management Board Member
designated as President for WFD Unibail-Rodamco’s operations in the United States and any other WFD
Unibail-Rodamco Management Board Member acting jointly.

The Senior Management Team

While both entities (Unibail-Rodamco and WFD Unibail-Rodamco) have separate decision-making
corporate bodies acting independently, an internal URW body (the “Senior Management Team”) acts as the
URW Group’s main internal body for coordination between both entities. The Senior Management Team does
not constitute a management board or supervisory board of Unibail-Rodamco and/or WFD Unibail-Rodamco,
and does not override or substitute such corporate bodies.

Members of the Senior Management Team do not receive specific or dedicated compensation for their
membership.

The composition is intended to reflect the geographical and functional diversity of the URW Group. In the
future, such composition may change at the initiative of the Unibail-Rodamco Management Board, subject to
approval by the Unibail-Rodamco Supervisory Board and WFD Unibail-Rodamco Supervisory Board.

In essence, the Senior Management Team will aim to be a consensual internal body.

As a consequence, formal voting process is not expected. If needed, the voting principle “one person, one
vote” without veto right would be applied. When required by efficiency, for specific expertise or matters, the
Senior Management Team may set up sub-committees (e.g., a tax committee; an asset & liability management
committee; a group risk committee; a compliance committee; and an information technology committee) all with
appropriate delegation of authority.

The Senior Management Team will have the following roles:

• Advise the Unibail-Rodamco Management Board and/or WFD Unibail-Rodamco Management Board.

• The Senior Management Team will provide non-binding advice and recommendations.

• Co-decision-making powers together with the Unibail-Rodamco Management Board and/or WFD
Unibail-Rodamco Management Board in relation to certain matters.

• In order to be implemented, certain decisions must be approved under similar terms by each of
(i) the Unibail-Rodamco and/or WFD Unibail-Rodamco corporate bodie(s) and (ii) the Senior
Management Team. Decisions will be made and/or approved by such relevant management
board(s) and supervisory board(s), but in order to be implemented, they should be approved, in
addition, by the Senior Management Team.
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• Power to make proposal/take initiatives in relation to certain matters.

• The Senior Management Team has the power to propose or take certain initiatives to ensure that
Unibail-Rodamco and WFD Unibail-Rodamco harmonize their strategy, policies or decisions
where relevant.

In the future, such roles may change at the initiative of the Unibail-Rodamco Management Board, subject to
approval by the Unibail-Rodamco Supervisory Board and WFD Unibail-Rodamco Supervisory Board.

The Senior Management Team will be responsible for delivering guidelines and benchmarking, ensuring
coordination and guaranteeing the sharing of best practices across the URW Group.

The Advisory Board

We have also established an Advisory Board, which is an informal “Think Tank” chaired by Sir Frank Lowy
AC. Its mission it is to provide structured review, analysis and non-binding recommendations to our supervisory
boards and the management boards on a variety of business topics as well as on the risks and opportunities in key
business areas relevant to us.

Sir Frank Lowy, AC, served as the Westfield Group’s Chief Executive Officer for over 50 years before
assuming a non-executive role in May 2011. Sir Frank Lowy is the founder and Chairman of the Lowy Institute
for International Policy, and formerly held the role of Chairman of Football Federation Australia and Chairman
of Scentre Group. Sir Frank Lowy was appointed a Knight Bachelor by Her Majesty Queen Elizabeth II in the
2017 Birthday Honours List for his contribution to the UK economy and for his philanthropy.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

General

To our knowledge, there are neither shareholders’ pacts nor persons or groups of persons exercising or who
could exercise control over the URW Group.

The main related party transactions relate to transactions with companies accounted for using the equity
method. All of these transactions are based on market prices.

(€ in millions) 12/31/2017 12/31/2016

Shopping Centre and Convention and Exhibition
companies

Loans (1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 757.0 722.1
Recognised interest . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27.0 18.3
Current account in debit . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0 1.3
Current account in credit (2) . . . . . . . . . . . . . . . . . . . . . . . (8.9) (240.9)
Asset management fees invoiced and other fees . . . . . . . . 17.1 16.0

(1) Corresponds to 100% to the financing in the shopping centres investment.
(2) The change is mainly explained by the decrease of the current account Unibail-Rodamco SE had with

Warsaw III BV following the reimbursement early in 2017 of a participating loan in the Zlote Tarasy
complex.

No transactions with related parties had a material impact on the consolidated financial statements or the
URW Group or the UR Group.

For information on related party transactions entered into by Westfield prior to the consummation of the
URW Transaction, see Note 43 to the 2017 Westfield Annual Financial Statements included elsewhere in this
offering memorandum.
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DESCRIPTION OF THE NOTES AND GUARANTEES

This offering memorandum relates to the WEA Finance LLC (the “Issuer”) US$500,000,000 aggregate
principal amount of 4.125% Guaranteed Senior Notes due 2028 (the “2028 Notes”) and US$500,000,000
aggregate principal amount of 4.625% Guaranteed Senior Notes due 2048 (the “2048 Notes” and, together with
the 2028 Notes, the “Notes”). The Notes issued by the Issuer will be governed by a document called an
indenture. The indenture will be entered into on or prior to the issue date of the Notes, among the Issuer, the
guarantors and Citibank, N.A., London Branch, as trustee, and will be supplemented by a supplemental
indenture among the same parties setting forth additional terms of the Notes being offered hereunder (the
“supplemental indenture”). References to the “indenture” refer to the indenture as so supplemented unless
otherwise indicated. The sale of the Notes to the initial purchasers will be made without registration of the Notes
under the Securities Act in reliance upon exemptions from the registration requirements of the Securities Act.

General

The Notes will be guaranteed by certain URW Group entities in their capacities as either a “parent
guarantor” or a “subsidiary guarantor.” The parent guarantees and the subsidiary guarantees are described under
“Guarantees” below.

Citibank, N.A., London Branch, will act as the trustee and paying agent under the indenture. The indenture
and its associated documents will contain the full legal text of the matters described in this section. The
agreements to be executed in connection with this offering of Notes are the indenture, the supplemental
indenture, the Notes and the guarantees, all of which are governed by New York law. A copy of the indenture
and the supplemental indenture may be obtained from the trustee.

Because this section is a summary, it does not describe every aspect of the Notes or the guarantees. This
summary is subject to and qualified in its entirety by reference to all the provisions of the indenture and the
supplemental indenture. Whenever we refer to particular sections or defined terms of the indenture or the
supplemental indenture in this offering memorandum those sections or defined terms are incorporated by
reference here. Unless we refer to the supplemental indenture, section references are to the indenture.

Principal Amount, Maturity Dates and Interest

The 2028 Notes will be issued in an aggregate principal amount of US$500,000,000 and the 2048 Notes will
be issued in an aggregate principal amount of US$500,000,000. Payments in respect of principal, Make-Whole
Amount, if any, and interest of or on the Notes will be paid in US dollars.

We may, without the consent of the holders of the Notes, issue additional Notes of any series having the
same form and terms (except for the issue date, the public offering price and, under certain circumstances, the
first interest payment date) as the related series of Notes, in which event such Notes and the Notes of such series
shall constitute one series for all purposes under the indenture, including without limitation, amendments,
waivers and redemptions. Such additional notes may not be fungible with the Notes of the corresponding series,
as applicable, for United States federal income tax purposes.

The 2028 Notes will mature on September 20, 2028 and the 2048 Notes will mature on September 20, 2048.
The 2028 Notes will bear interest from September 20, 2018 and will be payable semi-annually in arrears on each
March 20 and September 20, commencing March 20, 2019 at the rate of 4.125% per year to the holders in whose
names such Notes are registered at the close of business on March 5 or September 5 immediately preceding the
relevant interest payment date. The 2048 Notes will bear interest from September 20, 2018 and will be payable
semi-annually in arrears on each March 20 and September 20, commencing March 20, 2019 at the rate of 4.625%
per year to the holders in whose names such Notes are registered at the close of business on March 5 or
September 5 immediately preceding the relevant interest payment date.
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If any interest payment date with respect to a series of the Notes or the maturity date of a series of the Notes
falls on a day that is not a business day in the relevant place of payment or in the place of business of the trustee,
the required payment of principal, Make-Whole Amount, if any, and/or interest will be made on the next
succeeding business day as if made on the date such payment was due, and no interest will accrue on such
payment for the period from and after such interest payment date or maturity date, as the case may be, to the date
of such payment on the next succeeding business day.

Each payment of interest due on an interest payment date or at maturity will include interest accrued from
and including the last date to which interest has been paid or duly provided for, or from the issue date, if none has
been paid or made available for payment, to but excluding the relevant date that the principal is paid or made
available for payment on the Notes on the basis of a 360-day year comprised of twelve 30-day months.

How the Notes Rank Against Other Debt

None of the Notes will be secured by any of the Issuer’s or the guarantors’ property or assets. Thus, by
owning the Notes, a holder is one of the Issuer’s unsecured creditors. The Notes will be unsecured
unsubordinated debt obligations of the Issuer and will rank equally (pari passu) with all of the Issuer’s existing
and future unsecured and unsubordinated debt, other than indebtedness mandatorily preferred by applicable law.
The guarantees will be unsecured obligations of the guarantors and, subject to the limitation on liability and
recourse in respect of WAML (see “Guarantees — Limitation on Guarantor Liability”), will rank equally (pari
passu) as to payment with all of their other unsecured and unsubordinated debt, except debt given preference by
applicable law. The guarantees will not be subordinated to any of the guarantors’ other unsecured unsubordinated
debt obligations. This means that, in a bankruptcy or liquidation proceeding against the Issuer or any guarantor,
the Issuer’s obligations under the Notes or the relevant guarantor’s obligations under its guarantee would rank
equally in right of payment with all of the Issuer’s or the relevant guarantor’s other unsecured and
unsubordinated debt, except debt mandatorily preferred by law.

Guarantees

General

The Notes are guaranteed on a joint and several basis by Unibail-Rodamco SE (“URW”), WFD Unibail-
Rodamco N.V. (“WFD UR”), Westfield Corporation Limited (“WCL”) and Westfield America Management
Limited (“WAML”), in its separate capacities as responsible entity and trustee of each of Westfield America
Trust, and of WFD Trust, with respect to the payment of all amounts owing by the Issuer under the Notes. We
refer to URW, WFD UR, WCL and WAML (in its separate capacities as responsible entity and trustee of each of
Westfield America Trust and of WFD Trust) collectively as the parent guarantors. In addition, the Notes will be
fully and unconditionally guaranteed on a joint and several basis by Westfield UK & Europe Finance plc and
WCL Finance Pty Limited, each a subsidiary of WCL, and URW America Inc., a subsidiary of WFD UR, which
we refer to, together, as the subsidiary guarantors. We refer to the parent guarantors and the subsidiary guarantors
collectively as the guarantors. The guarantors’ guarantees of the Notes will be joint and several with any
guarantees of the Notes by any future guarantors. For a chart showing the structure of the guarantors, see
“Summary — Borrowing and Credit Structure for the Notes.”

Each guarantor guarantees the payment under the Notes when such amounts become due and payable,
whether on an interest payment date, at the stated maturity of the Notes, by declaration of acceleration, at
redemption or otherwise. Each guarantor also agrees to jointly and severally pay any and all expenses incurred by
the trustee (including reasonable fees and expenses of counsel) incurred by the trustee and any holder of Notes if
the trustee or a holder of Notes had to enforce any right under the guarantee.

Each of the guarantees is an unsecured and unsubordinated debt obligation of each guarantor and will rank
equally in right of payment with all existing and future unsecured debt of such guarantor that is not, by its terms,
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expressly subordinated in right of payment to such guarantee or mandatorily preferred by law. Furthermore, each
of the guarantors shall be subrogated to all rights of each holder of Notes against the Issuer in respect of any
amounts paid to such holder by such guarantor pursuant to the provisions of the guarantee provided by such
guarantor. The guarantor cannot enforce or receive payments based upon such subrogation right until all
guaranteed obligations due and payable have been paid in full in cash. If the Issuer pays an amount to a guarantor
but does not pay due and payable amounts to the holders of Notes, such paid amount shall be held in trust by the
guarantor for the benefit of such holder of Notes and shall be paid over to the trustee. (Section 1301).

Limitation on Guarantor Liability

Under the terms of the indenture, each guarantor and each holder (by acceptance of its Notes) will confirm
that it is the intention that the guarantee of such guarantor not constitute a fraudulent transfer or conveyance for
purposes of Bankruptcy Law, the Uniform Fraudulent Conveyance Act, the Uniform Fraudulent Transfer Act or
any similar United States federal or state law, or any applicable law of any jurisdiction relating to financial
assistance, to the extent applicable to any guarantee. (Section 1302).

In addition, WAML, in its separate capacities as trustee and responsible entity of WFD Trust and of
Westfield America Trust, in each such capacity being a parent guarantor under the indenture, will enter into the
indenture only in those separate capacities as responsible entity of WFD Trust and of Westfield America Trust.
Any liability arising under or in connection with those separate guarantees provided by WAML in the indenture
can be enforced against WAML only to the extent that it can be satisfied out of the property of the relevant trust
for which it acts as responsible entity. This limitation of liability of WAML as responsible entity of a trust
extends to all liabilities and obligations in any way connected with the guarantee as such responsible entity
provided under the indenture and any other representation, warranty, agreement or transaction related to the
indenture or the Notes.

Release of Subsidiary Guarantee

The terms of the indenture will provide that a parent guarantor can notify the trustee that a subsidiary
guarantor is being released from such subsidiary guarantor’s guarantee, and, upon the trustee’s receipt of such
notice, such subsidiary guarantor shall automatically and irrevocably be released and relieved of any obligations
under its guarantee with respect to the Notes if the following also is true:

• no Event of Default is continuing, or will result from the release of that guarantor in respect to the
Notes,

• none of the guaranteed obligations which are guaranteed by that guarantor are, at that time, due and
payable but unpaid, and

• such subsidiary guarantor is not a guarantor of (or co-obligor on) any other indebtedness of any parent
guarantor or any of their respective Subsidiaries (other than (i) guarantees of the Notes or
(ii) guarantees that have been or will be released concurrently with release of the subsidiary guarantor’s
guarantee of the Notes).

The Trustee will have no duty to monitor the addition or release of any guarantors in connection with their
creditworthiness or ability to enhance or decrease the Issuer’s ability to make interest or principal payments on
the Notes. The addition or release of the guarantors in compliance with the indenture is the sole responsibility of
the Issuer and the parent guarantors, as applicable, and the Trustee will be merely performing a ministerial
function of holding the guarantees delivered to it by the Issuer or the applicable guarantor in safe-keeping.

The indenture will also provide that if a subsidiary guarantor guarantees any other indebtedness of any
parent guarantor or any of their respective Subsidiaries at any time subsequent to the date on which it is released
from its guarantee as described above, such subsidiary guarantor will be required to provide a new guarantee on
each series of Notes that remain outstanding on terms substantially identical to its initial subsidiary guarantee.
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Subject to compliance with “— Special Situations — Mergers and Similar Events” below, a subsidiary
guarantor shall also be automatically and irrevocably released and relieved of any obligations under its guarantee,
upon the merger or consolidation of such subsidiary guarantor or a conveyance, transfer or lease of all or
substantially all of its assets to any person (other than another guarantor or a subsidiary of a guarantor). Upon or
promptly following such release, the Issuer must deliver to the trustee certain certificates and documents.
(Section 1305). The automatic release of any subsidiary guarantor described in this “Description of the Notes and
Guarantees” will not require the consent of, or notice to, any holder of the Notes.

Termination of Guarantee

The terms of the indenture will provide that the obligations of any guarantor terminate at the time such
guarantor merges or consolidates with the Issuer, or when the Issuer acquires all of the assets and capital stock of
such guarantor, and the guarantor has delivered to the trustee a certain certificate. If the Notes of any series are
defeased, as described under “Defeasance and Discharge” below, each guarantor shall be deemed released from
all guarantee obligations to the extent indicated in the indenture with respect to such series of Notes.
(Section 1306).

Unless released or terminated, each guarantee is a continuing guarantee and shall:

• remain in full force and effect until the indefeasible payment in full in cash of the guaranteed
obligations and all other amounts payable under the guarantee;

• be binding upon the guarantor, its successors and assigns; and

• be to the benefit of and be enforceable by the holders of the Notes and their successors, transferees and
assigns.

Additional Parent Guarantors and Subsidiary Guarantors

Each parent guarantor can by notice to the trustee nominate an additional parent guarantor or an additional
subsidiary guarantor. An additional parent guarantor or subsidiary guarantor will become such additional
guarantor upon assuming the covenants and conditions of the indenture and upon executing and delivering a
supplemental indenture to the trustee. Such guarantee given by such additional parent or subsidiary guarantor, as
the case may be, shall in all respects have the same legal rank as the guarantees given by already existing parent
guarantors or the subsidiary guarantors, as the case may be. (Sections 1307 and 1308).

Legal Ownership

Street Name and Other Indirect Holders

Investors who hold any series of Notes in accounts at banks or brokers will generally not be recognized by
the Issuer and the guarantors as legal holders of such Notes. This is called holding in street name. Instead, the
Issuer and the guarantors would recognize only the bank or broker, or the financial institution the bank or broker
uses to hold its Notes. These intermediary banks, brokers and other financial institutions pass along principal,
interest and other payments on the Notes, either because they agree to do so in their customer agreements or
because they are legally required to do so. If you are considering holding Notes in street name, you should
consult your own institution to find out:

• how it will handle Note payments and notices;

• whether it will impose fees or charges;

• how it will handle voting if it were ever required;

• whether and how you can instruct it to send your Notes, registered in your own name so you can be a
direct holder as described below; and
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• how it will pursue rights under the Notes if there were a default or other event triggering the need for
holders to act to protect their interests.

Direct Holders

The Issuer’s obligations, the guarantors’ obligations, as well as the obligations of the trustee and those of
any third parties employed by the Issuer, the guarantors or the trustee, run only to persons who are registered as
holders of Notes. As noted above, the Issuer and the guarantors do not have obligations to you if you hold in
street name or other indirect means, either because you choose to hold Notes in that manner or because the Notes
are issued in the form of Global Notes as described below. For example, once the Issuer or a guarantor makes
payment to the registered holder, it has no further responsibility for the payment even if that holder is legally
required to pass the payment along to you as a street name customer but does not do so.

Global Notes

Global Notes are a special type of indirectly held Notes, as described above under “Street Name and Other
Indirect Holders.” The ultimate beneficial owners of Global Notes can only be indirect holders.

The Issuer and the guarantors require that the Global Notes be registered in the name of a financial
institution they select. In addition, the Issuer and the guarantors require that the Notes included in the Global
Notes not be transferred to the name of any other direct holder unless the special circumstances described below
occur. The financial institution that acts as the sole direct holder of the Global Notes is called the depositary. Any
person wishing to own a security must do so indirectly by virtue of an account with a broker, bank or other
financial institution that in turn has an account with the depositary.

Special Investor Considerations for Global Notes. As an indirect holder, an investor’s rights relating to
Global Notes will be governed by the account rules of the investor’s financial institution and of the depositary, as
well as general laws relating to securities transfers. Neither the Issuer nor the guarantors recognize this type of
investor as a holder of Notes and instead deal only with the depositary that holds Global Notes. Each series of
Notes offered by this offering memorandum will only be issued in the form of Global Notes except in special
circumstances described below.

If you are an investor in Global Notes, you should be aware that:

• you cannot get Notes registered in your own name;

• you cannot receive physical certificates for your interest in the Notes;

• you will be a street name holder and as such you will not be considered the registered holder thereof
under the indenture and you must look to your own bank or broker for payments on the Notes and
protection of your legal rights relating to the Notes, as explained earlier under “Legal Ownership —
Street Name and Other Indirect Holders;”

• you may not be able to sell interests in the Notes to some insurance companies and other institutions
that are required by law to own their Notes in the form of physical certificates;

• the depositary’s policies will govern payments, transfers, exchanges and other matters relating to your
interest in the Global Notes. The Issuer, guarantors and the trustee have no responsibility for any aspect
of the depositary’s actions or for its records of ownership interests in Global Notes. The Issuer, the
guarantors and the trustee do not supervise the depositary in any way; and

• the depositary will require that interests in Global Notes be purchased or sold within its system using
same-day funds.

Special Situations When Global Notes Will Be Terminated. In a few special situations described below,
Global Notes will terminate and interests in them will be exchanged for physical certificates representing Notes.
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After that exchange, the choice of whether to hold Notes directly or in street name will be up to the investor.
Investors must consult their own bank or brokers to find out how to have their interests in Notes transferred to
their own name so that they will be direct holders. The rights of street name investors and direct holders in the
Notes have been previously described in “Legal Ownership — Street Name and Other Indirect Holders” and
“Legal Ownership — Direct Holders.”

The special situations for termination of Global Notes are:

• when the depositary notifies the Issuer that it is unwilling, unable or no longer qualified to continue as
depositary and the Issuer does not appoint a successor depositary within 90 days;

• when an event of default on the Notes has occurred and has not been cured and the beneficial holders
representing a majority in principal amount of Notes advise the depositary to cease activity as such.
Defaults are discussed below under “Default and Related Matters — Events of Default;” or

• when Global Notes terminate, the depositary (and not the Issuer, the guarantors or the trustee) is
responsible for deciding the names of the institutions that will be the initial direct holders.
(Section 305).

In the remainder of this description “you” means direct holders and not street name or other indirect
holders of the Notes. Indirect holders should read “Street Name and Other Indirect Holders.”

Overview of Remainder of This Description

The remainder of this description summarises:

• additional mechanics relevant to the Notes under normal circumstances, such as how you transfer
ownership and where the Issuer makes payments;

• your rights under several special situations, such as if the Issuer or the guarantors merge with another
company, if the Issuer or the guarantors want to change a term of the Notes or if the Issuer or the
guarantors want to redeem the Notes for tax or other reasons;

• your rights to receive payment of additional amounts depending on your particular circumstances and
arising from the withholding tax requirements of the United Kingdom, the United States and Australia;

• covenants contained in the indenture that restrict the Issuer’s and the guarantors’ ability to incur debt
exceeding specific levels;

• your rights if the Issuer defaults in respect of its obligations under the Notes or experiences other
financial difficulties; and

• your rights if any guarantor defaults in respect of its obligations under the guarantees or experiences
other financial difficulties.

Additional Mechanics

Exchange and Transfer

Except as otherwise described herein, each series of Notes will be issued:

• only in fully registered form;

• without interest coupons; and

• in denominations of US$2,000 and integral multiples of US$1,000 in excess thereof.

You may have your Notes broken into more Notes of the same series of smaller denominations or combined
into fewer Notes of such series of larger denominations, as long as the total principal amount is not changed.
(Section 305). This is called an exchange.
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You may exchange or transfer your Notes at the office of the trustee. The trustee acts as the Issuer’s agent
for registering each series of Notes in the names of holders and transferring Notes. The Issuer may change this
appointment to another entity. The entity performing the role of maintaining the list of registered holders is called
the security registrar. If the trustee has ceased to be the security registrar, it shall nevertheless have the right to
examine the security register and it will also register transfers of Notes. However, the exchange and transfer of
beneficial interests in a Global Notes shall be effected in accordance with the rules and procedures of The
Depository Trust Company (referred to as “DTC”). (Section 305).

Form, Denomination, Transfer and Book-Entry Procedures

Each series of Notes is being offered and sold in the United States to qualified institutional buyers in
accordance with Rule 144A under the Securities Act. Each series of Notes also may be offered and sold outside
the United States in accordance with Regulation S under the Securities Act.

Each series of Notes will be issued only in fully registered form, without interest coupons, in minimum
denominations of US$2,000 and integral multiples of US$1,000 in excess thereof. Each series of Notes will be
issued at the closing of the offering only against payment in immediately available funds.

Restricted and Regulation S Global Notes

Each series of Notes offered and sold in accordance with Rule 144A will, at least initially, be represented by
one or more Notes in registered, global form without interest coupons. We refer to these Notes as the “Restricted
Global Notes.” Each series of Notes offered and sold in offshore transactions in reliance on Regulation S will, at
least initially, be represented by one or more Notes in registered, global form without interest coupons. We refer
to these Notes as the “Regulation S Global Notes.” Together, the Restricted Global Notes and the Regulation S
Global Notes are known as the “Global Notes.”

Once issued, the Global Notes will be deposited with the trustee as custodian for DTC and registered in the
name of DTC or its nominee for credit to an account of a direct or indirect participant in DTC as described
below.

If you have a beneficial interest in the Regulation S Global Note, you must hold it through the Euroclear
System (referred to as “Euroclear”) or Clearstream Bank, S.A. (referred to as “Clearstream”), (as indirect
participants in DTC), through and including the 40th day after the later of the commencement of the offering and
the original issue date of the Notes. This period is known as the distribution compliance period. The restriction
on transfer of the Regulation S Global Notes applies during this distribution compliance period unless the Notes
are transferred to a person that takes delivery as a Restricted Global Note in accordance with the requirements
described below. You may not exchange beneficial interests in the Restricted Global Notes for beneficial
interests in the Regulation S Global Notes at any time, except as described below. See “— Exchanges Between
Global Notes.”

The Global Notes will be subject to certain restrictions on transfer and will bear restrictive legends as
described under “Notice to Investors.” In addition, transfers of beneficial interests in the Global Notes will be
subject to the rules and procedures of DTC and its direct or indirect participants (including, if applicable, those of
Euroclear and Clearstream), which may change from time to time. Except as set forth below, the Global Notes
may be transferred, in whole and not in part, only to DTC, a nominee of DTC or to their successors. You may not
exchange your beneficial interest in a Global Note for Notes in certificated or non-book entry form except in the
limited circumstances described below. See “— Exchange of Book-Entry Notes for Certificated Notes.”
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Exchanges Between Global Notes

You may transfer your beneficial interest in the Restricted Global Notes at any time to a person who takes
delivery in the form of an interest in the Regulation S Global Notes of the same series once the trustee has
received a written certificate from you, in the form provided in the supplemental indenture, to the effect that:

• such transfer is being made in accordance with Rule 903 or Rule 904 of Regulation S or, in the case of
an exchange occurring after the 40th day following the issuance of the Notes, Rule 144 under the
Securities Act; and

• if such transfer occurs prior to the expiration of the distribution compliance period, that the interest
transferred will be held immediately following the transfer through Euroclear or Clearstream.

Prior to the expiration of the distribution compliance period, you may transfer your beneficial interest in a
Regulation S Global Note to a person who takes delivery in the form of an interest in a Restricted Global Note of
the same series once the trustee has received a written certificate from the transferor, in the form provided in the
supplemental indenture, to the effect that:

• the transfer is being made to a person whom the transferor reasonably believes is a “qualified
institutional buyer” within the meaning of Rule 144A;

• the person is purchasing for its own account or for the account or benefit of one or more qualified
institutional buyers as to which account it exercises sole investment discretion, in a transaction that
meets the requirements of Rule 144A and is in accordance with all applicable securities laws; and

• the transferee has been advised that the transferor is making such transfer in reliance on Rule 144A.

After the expiration of the distribution compliance period, this certification requirement will no longer apply
to such transfers.

Once a beneficial interest in one of the Global Notes is exchanged for an interest in another Global Note of
the same series, it becomes an interest in the other Global Note, subject to all of the transfer restrictions
applicable to beneficial interests in such other Global Note.

If you exchange a beneficial interest in a Regulation S Global Note for a beneficial interest in a Restricted
Global Note of the same series or vice versa, instruction will be given by the trustee to DTC through the DTC
Deposit Withdraw at Custodian system, or DWAC. Following the receipt of these instructions, adjustments will
be made in the records of the security registrar to reflect a decrease in the principal amount of your interest in the
Regulation S Global Note and a corresponding increase in the principal amount of your interest in the Restricted
Global Note of the same series or vice versa, as applicable.

Exchange of Book-Entry Notes for Certificated Notes

You may not exchange your beneficial interest in a Global Note for a Note in certificated form unless:

• DTC notifies us that it is unwilling or unable to continue as depositary for the Global Note, or if DTC
ceases to be able to act as depository for the Global Note, and we fail to appoint a successor depositary
within 90 days;

• we notify the trustee that we elect to issue the Notes in certificated form; or

• an event of default has occurred and is continuing with respect to the Notes.

In all cases, certificated Notes delivered in exchange for any Global Note will be registered in the names,
and issued in any approved denominations, requested by the depositary. Any certificated Note issued in exchange
for an interest in a Global Note must have a legend on its face which indicates the transfer restrictions of that
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particular Global Note. Any exchange will be made through the DWAC system and an appropriate adjustment
will be made in the records of the security registrar to reflect a decrease in the principal amount of the interest in
the relevant Global Note.

Book-Entry Procedures for Global Notes

The following descriptions of the operations and procedures of DTC, Euroclear and Clearstream are
provided to you solely as a matter of convenience. These operations and procedures are solely within the control
of the respective settlement systems and are subject to change from time to time. We take no responsibility for
these operations and procedures and urge you to contact the systems or their participants directly to discuss these
matters.

The following is based upon information furnished by DTC: DTC is a limited-purpose trust company
organized under the New York Banking Law, a “banking organization” within the meaning of the New York
Banking Law, a member of the Federal Reserve System, a “clearing corporation” within the meaning of the New
York Uniform Commercial Code, and a “clearing agency” registered pursuant to the provisions of Section 17A
of the Exchange Act. DTC holds securities that its participants (“participants”) deposit with DTC. DTC also
facilitates the settlement among participants of securities transactions, such as transfers and pledges, in deposited
securities through electronic computerized book-entry changes in participants’ accounts, thereby eliminating the
need for physical movement of securities certificates. Direct participants (“direct participants”) include securities
brokers and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is
owned by a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock
Exchange, Inc., and the National Association of Securities Dealers, Inc. Access to the DTC system is also
available to others such as securities brokers and dealers, banks and trust companies that clear through or
maintain a custodial relationship with a direct participant, either directly or indirectly. The rules applicable to
DTC and its participants are on file with the US Securities and Exchange Commission. Persons who are not
participants may beneficially own securities held by or on behalf of DTC only through participants or indirect
participants. The ownership interest and transfer of ownership interest of each actual purchaser of each security
held by or on behalf of DTC are recorded on the records of participants and indirect participants.

DTC has also advised us that, pursuant to procedures established by it:

• upon deposit of the Global Notes, DTC will credit, on its internal system, the accounts of participants
with portions of the principal amount of the Global Notes; and

• ownership of the interests in the Global Notes will be shown on, and the transfer of ownership of the
interests will be effected only through, records maintained by DTC, in the case of participants, or by
participants and indirect participants, in the case of other owners of beneficial interests in the Global
Notes.

You may hold interests in the Restricted Global Notes directly through DTC, if you are a participant in that
system, or indirectly through organizations, including Euroclear and Clearstream, which are participants in that
system. You must initially hold your interest in the Regulation S Global Notes through Euroclear or Clearstream,
if you are a participant in those systems, or indirectly through organizations which are participants in those
systems. After the expiration of the distribution compliance period, you may also hold interests in the Regulation
S Global Notes through organizations other than Euroclear and Clearstream that are participants in the DTC
system. Euroclear and Clearstream will hold interests in the Regulation S Global Notes on behalf of their
participants through customers’ securities accounts in their own names on the books of their depositories. The
depositories, in turn, will hold such interests in the Regulation S Global Notes in customers’ securities accounts
in the depositories’ names on the books of DTC. All interests in a Global Note, including those held through
Euroclear or Clearstream, may be subject to the procedures and requirements of DTC. Those interests held
through Euroclear or Clearstream may also be subject to the procedures and requirements of DTC. Transfers and
exchange of interests in Global Notes will also be subject to the restrictions described above under “—
Exchanges Between Global Notes” and “— Exchange of Book-Entry Notes for Certificated Notes.”
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The laws of some states require that certain persons take physical delivery of the securities that they own.
Consequently, your ability to transfer beneficial interests in a Global Note to others may be limited. Because
DTC can act only on behalf of participants, which in turn act on behalf of indirect participants and certain banks,
the ability of a person having beneficial interests in a Global Note to pledge such interests to persons or entities
that do not participate in the depositary system, or otherwise take actions in respect of such interests, may be
affected by the lack of a physical certificate evidencing such interests.

As long as DTC or its nominee is the registered holder of a Global Note, DTC or its nominee will be
considered the sole owner and holder of the Notes represented by such Global Note for purposes under the
relevant indenture, the supplemental indenture and the Notes. Except as described above, if you hold a book-
entry interest in a Global Note, you:

• will not have Notes registered in your name;

• will not receive physical delivery of Notes in certificated form; and

• will not be considered the registered owner or holder of the interest in the Global Note under the
indenture, the supplemental indenture or the Notes.

DTC has advised us that it will take any action permitted to be taken by a holder of Notes:

• only at the direction of one or more participants to whose account with DTC interests in the Global
Notes are credited; and

• only in respect of such portion of the aggregate principal amount of the Notes as to which the
participant in question has given such direction.

If there is an event of default under the Notes, however, DTC reserves the right to exchange the Global
Notes for legended Notes in certificated form, and to distribute these Notes to its participants.

Although we expect that DTC, Euroclear and Clearstream will follow the foregoing procedures in order to
facilitate transfers of beneficial interests in the Global Notes among participants in DTC, Euroclear and
Clearstream, they are under no obligation to perform or to continue to perform such procedures, and such
procedures may be discontinued at any time. Neither we nor the trustee will have any responsibility for the
performance by DTC, Euroclear or Clearstream or their respective participants or indirect participants of their
obligations under the rules and procedures governing their operations, which may include:

• maintaining, supervising and reviewing the records related to payments made on account of beneficial
ownership interests in Global Notes; and

• any other action taken by any such depositary, participant or indirect participant.

Special Situations

Mergers and Similar Events

The Issuer and the guarantors are generally permitted to consolidate or merge (including by way of an
amalgamation) with another Person (as defined below). The Issuer and the guarantors are also permitted to sell or
lease all or substantially all of the properties and assets of the Group (as defined below) (determined on a
consolidated basis) to another Person or to buy or lease all or substantially all of the assets of another Person.
(Section 801). However, neither the Issuer nor any guarantor may take any of these actions unless all the
following conditions are met:

• If the Issuer or a parent guarantor consolidates or merges into, or sells or leases all or substantially all
of the properties and assets of the Group (determined on a consolidated basis) to, another entity, the
acquiring entity must be organized and validly existing under the laws of Australia, the
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United Kingdom, Hong Kong, Singapore, the United States, any state of the United States or the
District of Columbia or any member country of the OECD, or any political subdivision of the
foregoing. If a subsidiary guarantor consolidates or merges into another entity, the surviving entity can
be organized and validly existing under the laws of any jurisdiction. In either case, the acquiring entity
must expressly agree, by form of supplemental indenture, to be bound by every obligation in the
indenture applicable to the entity that consolidated, merged or transferred its assets. (Section 801(1)).

• Neither the Issuer nor any guarantor may be in default on the Notes or any guarantee immediately prior
to or after giving effect to such transaction. For purposes of this no-default test, a default would include
an event of default that has occurred and not been cured, as described under “Default and Related
Matters — Events of Default — What is an Event of Default?” A default for this purpose would also
include any event that, after notice or lapse of time, or both, would become an event of default.
(Section 801(2)).

• Where the Issuer or a guarantor consolidates or merges into or sells or leases all or substantially all of
the properties and assets of the Group (determined on a consolidated basis) to another entity, the
acquiring entity must indemnify the holders of the Notes against any tax, assessment or governmental
charge imposed or other cost resulting from such transaction. (Section 801(3)).

• Where the Issuer or a guarantor consolidates or merges into or sells or leases all or substantially all of
the properties and assets of the Group (determined on a consolidated basis) to another entity, the
acquiring entity must agree to be subject to the rights and obligations described below under “—
Optional Tax Redemption” and “— Payment of Additional Amounts” to the same extent as the Issuer
or such guarantor, and must agree that its jurisdiction of organization (or any political subdivision or
taxing authority thereof or therein) will be deemed a “relevant taxing jurisdiction” as defined below
under “— Payment of Additional Amounts.” (Section 801(4)).

• The Issuer or any guarantor, as the case may be, must deliver certain certificates and opinions to the
trustee. (Section 801(5)).

Notwithstanding the condition set forth in the first bullet point in the immediately preceding paragraph, and
provided that the conditions set forth in the second, third, fourth and fifth bullet points in the immediately
preceding paragraph are met, the Issuer or any guarantor may consolidate with or merge into any other entity or
convey, transfer or lease all or substantially all of the properties and assets of the Group (determined on a
consolidated basis) to any person in a transaction or series of related transactions (including by way of a stapling
transaction, amalgamation or voluntary liquidation) where:

• the Issuer or any guarantor (1) merges, consolidates with or conveys, transfers or leases all or
substantially all of the properties and assets of the Issuer or such guarantor, as the case may be, to an
affiliate of the Group that has no material assets or liabilities and that is incorporated or organized
solely for the purpose of reincorporating or reorganizing the Issuer or such guarantor, as the case may
be, in Australia, the United Kingdom, Hong Kong, Singapore, the United States, any state of the United
States or the District of Columbia or any member country of the OECD, or any political subdivision of
the foregoing, or (2) otherwise converts its legal form under the laws of its jurisdiction of organization,

• the Issuer and each parent guarantor, other than one of them, merges or consolidates with that other one
of them, where the Issuer and each guarantor other than that other one become direct or indirect wholly
owned subsidiaries of that other one,

• the Issuer or any guarantor merges or consolidates with or including another member of the Group or
any other entity or entities where the surviving entity is the Issuer or a guarantor,

• the Issuer and each guarantor becomes a direct or indirect wholly owned subsidiary of the same entity
and where that entity within 30 business days after the transaction or series of transactions is finally
effected, becomes a parent guarantor in accordance with the indenture, which shall be done pursuant to
a supplemental indenture (Section 901),
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• the Issuer or any guarantor consolidates with, merges into or conveys, transfers or leases all or part of
its properties and assets to any member of the Group,

• the Issuer or any guarantor merges or consolidates with, or conveys, transfers or leases all or
substantially all of the properties and assets of the Issuer or such guarantor, as the case may be, to any
member of the Group or to any new entity as a result of which (1) all or substantially all of the
properties and assets of the Group (determined on a consolidated basis) are either owned, directly or
indirectly, by such new entity or continue to be owned, directly or indirectly, by the Group, and (2) at
least a majority of the total voting power of such new entity or the Group, as applicable, is, as of or
immediately following such merger, consolidation, conveyance, transfer or lease, beneficially owned
by the same persons that beneficially owned at least a majority of the total voting power of the Group
immediately prior to such merger, consolidation, conveyance, transfer or lease becoming effective,
and, in the case of a merger, consolidation, conveyance, transfer or lease to a new entity, within 30
business days after such merger, consolidation, conveyance, transfer or lease is finally effected, such
new entity becomes a new guarantor or issuer in accordance with the indenture (Section 801), which
shall be done pursuant to a supplemental indenture (Section 901), or

• such merger, consolidation, conveyance, transfer or lease is covered by any combination of the
transactions described in the immediately preceding six bullets (or any portions thereof).

It is possible that a merger or other similar transaction with respect to the Issuer or a guarantor could be
treated for United States federal income tax purposes as a taxable exchange of the Notes by the holders of the
Notes for new securities, which could result in holders recognizing taxable gain or loss for United States federal
income tax purposes. A merger or other similar transaction could also have adverse tax consequences to holders
under other tax laws to which the holders are subject.

If the Issuer or any guarantor consolidates, merges or conveys property and assets as discussed above in this
section, the successor entity formed by such transaction, shall succeed to, and be substituted for, and may
exercise every right and power of, the Issuer or such guarantor, as applicable, under the indenture. (Section 802).

Any guarantor or any subsidiary of such guarantor may also assume the obligations of the Issuer on the
Notes if:

• the guarantor or such subsidiary, as the case may be, assumes by means of a supplemental indenture,
all the obligations of the Issuer under the Notes and the indenture;

• the guarantor or such subsidiary, as the case may be, agrees that, with respect to its assumption of its
obligations, as described below under “Payment of Additional Amounts,” its jurisdiction of
organization (or any political subdivision or taxing authority thereof or therein) will be deemed a
“relevant taxing jurisdiction” as defined below under “Payment of Additional Amounts;”

• immediately prior to or after giving effect to the transaction no event of default and no event that, after
notice or lapse of time, or both, would become an event of default with respect to the Notes has
occurred and is continuing; and

• the guarantor or such subsidiary, as the case may be, has delivered certain certificates and opinions to
the trustee. (Section 803).

Upon any such assumption the guarantor or such subsidiary, as the case may be, shall succeed to, and be
substituted for, and may exercise every right and power of the Issuer under the indenture. (Section 803).

Under certain circumstances, such an assumption could be treated for United States federal income tax
purposes as a taxable exchange of the Notes by the holders of the Notes for new securities, which could result in
holders recognizing taxable gain or loss for United States federal income tax purposes. Such an assumption could
also have adverse tax consequences to holders under other tax laws to which the holders are subject.
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Modification and Waiver

There are three types of changes the Issuer and the guarantors can make to the indenture and the Notes.

Changes Requiring Your Approval. First, there are changes that cannot be made to your Notes without your
specific approval. Following is a list of those types of changes:

• change the stated maturity of the principal or the interest on the Notes;

• reduce any amounts due on the Notes;

• change the Issuer’s or the guarantors’ obligations to pay additional amounts described later under “—
Payment of Additional Amounts;”

• reduce the amount of principal payable upon acceleration of the maturity of the Notes following an
event of default;

• change the currency of payment on the Notes;

• impair your right to sue for payment;

• reduce the percentage of holders of Notes whose consent is needed to modify or amend the indenture;

• reduce the percentage of holders of Notes whose consent is needed to waive compliance with various
provisions of the related indenture or the related supplemental indenture or to waive various defaults;

• modify the obligations of the guarantors in respect of the payment of principal, premium, if any, and
interest, on the Notes; and

• modify or affect, in any manner adverse to you, the conversion or exchange of Notes into Notes of
another series or into any other debt or equity securities. (Section 902).

Changes Requiring a Majority Vote. The second type of change to the indenture, the supplemental indenture
and the Notes is the kind that requires a vote in favor by holders of the Notes owning a majority of the principal
amount of any affected series of Notes. The same vote would be required for the Issuer and the guarantors to
obtain a waiver of all or part of the covenants described below or a waiver of a past default. However, the Issuer
and the guarantors cannot obtain a waiver of a payment default or any other aspect of the indenture or
supplemental indenture or the Notes listed in the first category described previously under “— Changes
Requiring Your Approval” unless they obtain your individual consent to the waiver. (Section 513).

Changes Not Requiring Approval. The third type of change does not require any vote by holders of the
Notes. Following is a list of some of those types of changes:

• evidence the succession of another person to the Issuer or any guarantor and the assumption by any
such successor of the covenants of the Issuer or the Guarantors in the indenture and in the Notes and
the guarantees;

• add an additional guarantor or issuer under the indenture;

• add to the covenants of the Issuer or the guarantors for the benefit of the holders of Notes of any series
or to surrender any right or power conferred upon the Issuer or the guarantors;

• add any additional events of default with respect to all or any series of Notes;

• secure the Notes of any series pursuant to the requirements of any covenant in the indenture or
otherwise;

• provide for uncertificated Notes of any series in addition to or in place of certificated Notes of such
series;

• evidence and provide the acceptance of the appointment of a successor trustee under the indenture;
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• cure any ambiguity, defect or inconsistency that would not materially adversely affect holders of the
Notes of any series;

• make certain clarifications and other changes that would not materially adversely affect holders of the
Notes; and

• subject to the provisions governing the other types of changes to the extent applicable, conform the
terms of the indenture, the Notes of any series or the guarantees to the description thereof contained
herein to the extent such description was intended to be a substantially verbatim recitation of a
provision of the indenture, such Notes or guarantees. (Section 901).

Under certain circumstances, the addition of an issuer or guarantor could be treated for United States federal
income tax purposes as a taxable exchange of the applicable series of Notes by the holders of such series of
Notes for new securities, which could result in holders recognizing taxable gain or loss for United States federal
income tax purposes. Such additions could also have adverse tax consequences to holders under other tax laws to
which the holders are subject.

Further Details Concerning Voting. When taking a vote, the Issuer and the guarantors will use the following
rules to decide how much principal amount to attribute to a security in the Notes:

• For original issue discount securities, the Issuer and the guarantors will use the principal amount that
would be due and payable on the voting date if the maturity of the Notes were accelerated to that date
because of a default.

• Notes will not be considered outstanding, and therefore the holders will not be eligible to vote, if the
Issuer or the guarantors have deposited or set aside in trust for you money for their payment or
redemption. The holders of the Notes will also not be eligible to vote if they have been fully defeased
as described later under “— Restrictive Covenants — Defeasance and Discharge.”

• The Issuer and the parent guarantors will generally be entitled to set any day as a record date for the
purpose of determining the holders of outstanding Notes that are entitled to vote or take other action
under the related indenture. If the Issuer or the parent guarantors set a record date for a vote or other
action to be taken by holders of Notes, that vote or action may be taken only by persons who are
holders of outstanding Notes on the record date. (Section 104).

Street name and other indirect holders should consult their banks or brokers for information on how
approval may be granted or denied if we seek to change the indenture or the notes or request a waiver.

Optional Tax Redemption

If, as the result of any change in or any amendment to any laws, treaties, regulations or published tax rulings
of any “relevant taxing jurisdiction” (as defined below under “— Payment of Additional Amounts”) affecting
taxation, or any change in the official administration, application or interpretation of such laws, treaties,
regulations or published tax rulings either generally or in relation to the Notes or any guarantee, which change or
amendment becomes effective on or after the original issue date of the Notes, or which change in official
administration, application or interpretation shall not have been published prior to such original issue date, the
Issuer or any guarantor would be required to pay additional amounts, as described below under “— Payment of
Additional Amounts,” in respect of interest on the next succeeding interest payment date or in respect of
principal or any original issue discount on the date of such determination, the Issuer may, at its option, redeem all
of the Notes, in whole but not in part, in respect of which such additional amounts would be so payable. The
redemption price for the Notes will be equal to 100% of the principal amount of the Notes plus any accrued and
unpaid interest to, but not including the date fixed for redemption. However, the Issuer may not redeem the Notes
if the Issuer or relevant guarantor, as applicable, is able to avoid paying additional amounts (as described under
“— Payment of Additional Amounts”) that would otherwise be payable, by taking commercially reasonable
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measures available to it, which are brought to its attention or of which it is actually aware, provided that such
measures will not, in the reasonable determination of the Issuer, have a material adverse effect on the Issuer or its
affiliates.

No notice of redemption may be given earlier than 60 days prior to the earliest date on which the Issuer or a
guarantor would be obligated to pay such additional amounts were a payment in respect of the Notes or the
guarantee then due. At the time any redemption notice is given, such obligation to pay additional amounts must
remain in effect.

In the event that the Issuer or any guarantor consolidates, merges into, or transfers or leases substantially all
of its properties and assets to, another entity, or any guarantor or any subsidiary assumes the obligations of the
Issuer under the Notes, any reference in the first paragraph above to “original issue date” will, with respect to any
change in or amendment to, or any change in the official administration, application or interpretation of the laws,
treaties, regulations or published tax rulings of the relevant taxing jurisdiction of the acquiring entity, be deemed
to be a reference to the effective date of such transaction.

Prior to any redemption pursuant to the three immediately preceding paragraphs, the Issuer or a successor
entity shall provide the trustee with an opinion of counsel, who shall be reasonably acceptable to the trustee, that
the conditions precedent to the right of the Issuer or such successor entity to redeem such Notes as set out above
have occurred. (Section 1108).

Payment of Additional Amounts

All payments in respect of the Notes or any guarantee will be made without withholding or deduction for, or
on account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
imposed, levied or collected by or on behalf of a relevant taxing jurisdiction unless withholding or deduction is
required by law. A “relevant taxing jurisdiction” is any jurisdiction under the laws of which the Issuer or any
guarantor is organised or any political subdivision or taxing authority thereof or therein.

The indenture will provide that if withholding or deduction is required by law, then the Issuer or the relevant
guarantors, as the case may be, will pay to each holder of a Note such additional amounts as will result (after
deduction of such taxes, duties, assessments or governmental charges and any additional taxes, duties,
assessments or governmental charges payable in respect of such additional amounts) in the receipt by each such
holder of the amounts that it would have received had no such withholding or deduction been required. However,
the indenture will also provide that no additional amounts will be so payable for or on account of any
withholding, deduction, tax, duty, assessment or other governmental charge that:

• is imposed only because the holder:

• is or was a citizen, resident, domiciliary or national of the relevant taxing jurisdiction;

• is or was engaged in a trade or business in the relevant taxing jurisdiction;

• has or had a permanent establishment or physical presence in the relevant taxing jurisdiction;

• otherwise has or had some connection with the relevant taxing jurisdiction other than the mere
ownership of, or receipt of payment under, the Note or guarantee, provided that the holder will not
be regarded as having a connection with Australia for the reason that such holder is a resident of
Australia where, and to the extent that, such tax is payable by reason of Section 128B(2A) of the
Income Tax Assessment Act of 1936 of Australia;

• presented the Note or guarantee for payment in the relevant taxing jurisdiction, unless presentation
is required and could not have been made elsewhere; or

• presented the Note or guarantee for payment (where presentation is required) more than 30 days
after the date on which payment on the Note or guarantee first became due and payable or after
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the payment was provided for, whichever is later, except to the extent that the holder would have
been entitled to such additional amounts if it had presented the Note or guarantee for payment on
any day within such 30 day period;

• is imposed only because the holder or, in the case of a Global Note, the beneficial owner thereof, failed
to comply with a request by the Issuer or any guarantor as required by any statute, treaty, regulation or
administrative practice of any relevant taxing jurisdiction as a precondition to exemption from all or
part of such tax, duty, assessment or other governmental charge (including, without limitation, in the
case of (i) a holder or beneficial owner who is a resident of Australia for tax purposes, or (ii) a
nonresident of Australia holding such Note or, in the case of a Global Note, owning a beneficial
interest in such Global Note, in either case through a permanent establishment in Australia, the
quotation of an Australian tax file number or an Australian Business Number) to:

• provide information about the nationality, residence or identity of the holder or beneficial owner;
or

• make a declaration or satisfy any information requirements;

• is an estate, inheritance, gift, sale, transfer, personal property or similar tax, assessment or other
governmental charge or any withholding or deduction on account of such taxes;

• is payable in a manner that does not involve withholding or deduction from payments on the Notes or
any guarantee;

• is imposed or withheld by reason of section 128FA(4) or 128FA(6) of the Income Tax Assessment Act
of 1936 of Australia on the basis of the holder being an associate of the Issuer or any guarantor for
purposes of section 128FA(8) of the Income Tax Assessment Act of 1936 of Australia;

• is imposed or withheld from a payment to a holder that is an associate of the Issuer or any guarantor, as
the case may be, for the purposes of Section 128FA(8) of the Income Tax Assessment Act 1936 of
Australia;

• is imposed or withheld as a consequence of a determination having been made under Part IVA of the
Income Tax Assessment Act of 1936 of Australia (or any modification or substitute provision) by the
Commissioner of Taxation that withholding tax is payable in respect of a payment;

• is required by reason of the Australian Commissioner of Taxation, giving a notice under Section 255 of
the Income Tax Assessment Act of 1936 of Australia or Section 260-5 of Schedule 1 of the Taxation
Administration Act 1953 of Australia (or any similar or modified or substitute provision);

• is imposed by the United States or any political subdivision thereof or therein;

• is imposed on or in respect of any Note pursuant to Sections 1471 through 1474 of the Code, and any
current or future regulations promulgated thereunder (generally referred to as “FATCA”), the laws of
any relevant taxing jurisdiction implementing FATCA, any intergovernmental agreement between the
United States and any other jurisdiction to implement FATCA, or any agreement between the Issuer
and the United States or any authority thereof entered into for FATCA purposes; or

• any combination of any of the foregoing items.

Additional amounts will also not be paid on any payment on any Note or guarantee to any holder of Notes
who is a fiduciary or partnership or other than the sole beneficial owner of such payment to the extent that
payment would, under the laws of Australia or any political subdivision or taxing authority of Australia, be
treated as being derived or received for tax purposes by a beneficiary or settlor with respect to that fiduciary or a
member of that partnership or a beneficial owner who would not have been entitled to those additional amounts
had it been the actual holder of the affected Notes.

These provisions will also apply to any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied or collected by or on behalf of any jurisdiction in which a successor to the Issuer or the
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relevant guarantor is organized or any political subdivision or taxing authority thereof or therein. Additional
amounts may also be payable in the event of certain consolidations, mergers or sales of assets. For more
information see “— Mergers and Similar Events” and “— Optional Tax Redemption.” (Section 1009).

Optional Redemption of the Notes

The Issuer may, at its option, redeem some or all of any series of Notes at any time, on at least 15 days, but
not more than 45 days, prior notice mailed to the registered address of each holder of the Notes. In case of any
redemption at the election of the Issuer of less than all of the Notes of any series, the Issuer shall, at least 5 days
prior to giving notice of such redemption to the holders (unless a shorter notice is satisfactory to the trustee in its
sole discretion), notify the trustee of such Redemption Date and of the principal amount of the Notes of such
series to be redeemed. If less than all the Notes of any series are to be redeemed, the particular Notes of such
series to be redeemed shall be selected by the trustee not more than 45 days prior to the Redemption Date.

If we redeem some or all of any series of Notes prior to the applicable Par Call Date, the redemption price
will be equal to the sum of (i) 100% of the principal amount of the Notes to be redeemed plus accrued but unpaid
interest thereon to, but not including, the Redemption Date; and (ii) the Make-Whole Amount, in each case as
defined below.

If the Notes are redeemed on or after the Par Call Date, the redemption price will be equal to 100% of the
principal amount of the Notes to be redeemed plus accrued but unpaid interest thereon to, but not including, the
related Redemption Date.

The definitions of certain terms solely used in the calculation of the redemption prices are as follows:

“Business Day” means each Monday, Tuesday, Wednesday, Thursday and Friday that is not a day on which
banking institutions in any place of payment, such other location or the city in which the corporate trust office of
the trustee is located, are authorized or obligated by law or executive order to close.

“Make-Whole Amount” means, in connection with any optional redemption of any series of Notes, the
excess, if any, of:

(1) the aggregate present value as of the Redemption Date of (i) the remaining payments of interest
(exclusive of interest accrued to, but not including, the Redemption Date) on the Notes of such series being
redeemed that would have been due if such Notes were redeemed on the Par Call Date and (ii) the principal
amount that would have been payable on the Par Call Date if such Notes were redeemed on the Par Call Date,
determined by discounting, on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day
months), the principal and interest at the Reinvestment Rate, determined on the third Business Day preceding the
date notice of the redemption is given, from the respective dates on which the principal and interest would have
been payable if the redemption had not been made, to but not including the Redemption Date, over

(2) the aggregate principal amount of the Notes of such series being redeemed.

For the avoidance of doubt, the Issuer shall calculate this Make-Whole Amount and shall notify the trustee
and paying agent of such amount in writing.

“Par Call Date” means, with respect to the 2028 Notes, June 20, 2028 (the date that is three months prior to
the maturity date of the 2028 Notes) and, with respect to the 2048 Notes, March 20, 2048 (the date that is six
months prior to the maturity date of the 2048 Notes).

“Redemption Date” means the date fixed for redemption by the Issuer.
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“Reinvestment Rate” means the yield on treasury securities at a constant maturity corresponding to the
remaining life (as of the Redemption Date, and rounded to the nearest month) to the Par Call Date of the Notes of
the applicable series being redeemed (the “Treasury Yield”), plus 20 basis points or 0.20% with respect to the
2028 Notes and 25 basis points or 0.25% with respect to the 2048 Notes. For purposes of calculating the
Reinvestment Rate, the Treasury Yield will be equal to the arithmetic mean of the yields published in the
Statistical Release under the heading “Week Ending” for “US Government Securities — Treasury Constant
Maturities” with a maturity equal to the remaining life. However, if no published maturity exactly corresponds to
the remaining life, then the Treasury Yield will be interpolated or extrapolated on a straight-line basis from the
arithmetic means of the yields for the next shortest and next longest published maturities. For purposes of
calculating the Reinvestment Rate, the most recent Statistical Release published prior to the date of determination
of the Make-Whole Amount will be used. If the format or content of the Statistical Release changes in a manner
that precludes determination of the Treasury Yield in the above manner, then the Treasury Yield will be
determined in the manner that most closely approximates the above manner, as reasonably determined by the
Issuer.

“Statistical Release” means that statistical release designated “H.15” or any successor publication that is
published daily by the Federal Reserve System and that establishes yields on actively traded United States
Treasury securities adjusted to constant maturities, or, if such statistical release (or a successor publication) is not
published at the time of any determination under the indenture, then such other reasonably comparable index that
shall be designated by the Issuer.

On and after the Redemption Date, interest will cease to accrue on the Notes or any portion of the Notes
called for redemption, unless the Issuer defaults in the payment of the redemption price. On or before the
Redemption Date, the Issuer will deposit with a paying agent or the trustee money sufficient to pay the
redemption price of the Notes to be redeemed on that date.

The redemption price shall be calculated by the Issuer, and the trustee and any paying agent for the Notes
shall be entitled to conclusively rely on such calculation made by the Issuer.

The Notes may also be redeemed by the Issuer in certain circumstances where the Issuer or any guarantor
would be required to pay additional amounts, as described above under “— Payment of Additional Amounts.”
See “— Optional Tax Redemption.”

No Note of US$2,000 in principal amount or less will be redeemed in part. In the event of redemption of
any series of Notes in part only, there will be a new Note or Notes of such series issued for the unredeemed
portion issued in the name of the holder. In the case of any such partial redemption, the trustee shall select the
Notes of such series to be redeemed by such method as is provided in the applicable series of Notes, or in the
absence of such provision, by such method as the trustee deems fair and appropriate.

Since a nominee of DTC will be the registered holder of the Notes held as Global Notes, notice by DTC to
participating institutions and by these participations to street name holders of indirect interests in the Notes will
be made according to arrangements among them and may be subject to statutory or regulatory requirements.

Restrictive Covenants

The supplemental indenture will include the following restrictive covenants. (Section 3.1 of the
supplemental indenture).

The Issuer and each of the parent guarantors covenant and agree, for the benefit of the holders of the Notes,
as follows:

• as of each Reporting Date, Net Debt will not exceed 65% of Net Assets;
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• as of each Reporting Date, Secured Debt will not exceed 45% of Total Assets;

• the ratio of EBITDA for the 12 month period ending on each Reporting Date to Interest Expense for
the same period will be at least 1.50:1.00; and

• as of each Reporting Date, Unencumbered Assets will be at least 125% of the aggregate principal
amount of all outstanding Unsecured Debt.

Other than the restrictive covenants set forth above, the indenture and the supplemental indenture governing
the Notes will not limit our ability to incur additional indebtedness at any time and from time to time. Such
additional indebtedness may be denominated in US dollars, Sterling or such other currencies as determined by us
and may be unsecured or may be secured by mortgages or other interests in our assets.

In addition, the Issuer and the guarantors shall cause each of their real property assets, and the real property
assets of each of their Subsidiaries, to be appraised no less frequently than once every three years, by an
Approved Independent Valuer, except that the foregoing requirement will not apply to real property assets
undergoing material construction or material development. (Section 3.2 of the supplemental indenture).

Notwithstanding anything to the contrary contained herein, the Trustee makes no representation whatsoever
as to the accuracy, adequacy, correctness or completeness of the information contained herein.

The relevant terms for the restrictive covenants are defined as follows:

“Affiliate” of any specified Person means any other Person directly or indirectly controlling or controlled by
or under direct or indirect common control with such specified Person. For the purposes of this definition,
“control” when used with respect to any specified Person means the power to direct the management and policies
of such Person, directly or indirectly, whether through the ownership of voting securities, by contract or
otherwise; and the terms “controlling” and “controlled” have meanings correlative to the foregoing.

“Approved Independent Valuer” means (i) each real estate appraisal or valuation firm named on Schedule I
(in each case, solely with respect to the jurisdiction set forth opposite its name thereon), or the successor entity of
any of them; or (ii) a real estate appraisal or valuation firm specifically selected by the Management Board of
WFD UR or Unibail-Rodamco; provided that (a) such firm is not an Affiliate of any member of the Group,
(b) such firm is of comparable reputation as determined in good faith by the Management Board of WFD UR or
Unibail-Rodamco, in the jurisdiction for which it is being selected to the firms set forth on Schedule I to the
supplemental indenture, and (c) a resolution of the Management Board of WFD UR or Unibail-Rodamco
confirms that the requirements of clauses (a) and (b) above have been satisfied.

“Balance Sheet” means the balance sheet included in the Consolidated Financial Statements.

“Board of Directors” means either the board of directors, or the equivalent body, of the Issuer or any
guarantor, as the case may be, or any duly authorized committee of that board or body.

“Board Resolution” when used with reference to the Issuer or any guarantor means a copy of a resolution,
or the equivalent document, certified by a director, the Secretary or an Assistant Secretary, or a trustee as the case
may be, of the Issuer or such guarantor, as applicable, to have been duly adopted by the Board of Directors and to
be in full force and effect on the date of such certification, and delivered to the trustee.

“Cash and Cash Equivalents” means, at a Reporting Date, cash on hand and at bank, short term money
market deposits and short term bank accepted bills of exchange, government and semi-government stocks or
bonds which are readily convertible to cash of the Group determined on a consolidated basis and as would be
required to be included in the Consolidated Financial Statements for the applicable Reporting Date.
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“Consolidated Financial Statements” means income statements, statements of cash flow and balance sheets
together with statements, reports and notes (including, without limitation, directors’ reports and auditors’ reports
(if any)) attached to or intended to be read with any of those statements, in relation to the Group as a consolidated
entity, as would be prepared in accordance with GAAP.

“EBITDA” means, in respect of any period, (i) Net Profit Before Tax, plus (ii) all borrowing costs,
depreciation and amortization of the Group, and excluding (iii), without duplication, (a) all realized or unrealized
gains and losses in respect of any Hedging Obligations entered into to hedge the value of any asset or liability
appearing on the balance sheet of the Group; (b) all realized or unrealized gains and losses in respect of Hedging
Obligations appearing on the profit and loss statement of the Group for future periods; (c) other unrealized asset
revaluations and realized and unrealized gains and losses on capital transactions (including the sale of assets); (d)
goodwill write-offs or goodwill amortization; (e) all Interest Income; and (f) any Significant Items, less an
amount equal to any interest, dividends or distributions or other borrowing costs paid, payable or accrued under
or in respect of any Effective Equity Security to which clause (iii) of the definition of “Hard Payment Date”
applies, as would have been shown in the Group’s income statement or notes thereto for such period. In each
case (i), (ii) and (iii) for such period, amounts will be determined on a consolidated basis in accordance with
GAAP except to the extent GAAP is not applicable with respect to the determination of non-cash, extraordinary
and non-recurring items.

“Effective Equity Allocated Asset” means an asset (other than an Effective Equity Security) owned or
controlled by the issuer of an Effective Equity Security or another member of the Group that:

(i) can be delivered or transferred by such issuer or such other member of the Group to the holder of
such Effective Equity Security in satisfaction of its obligations in respect of such Effective Equity Security,
or towards the purchase of which such issuer or such other member of the Group can require the holder of
such Effective Equity Security to apply the proceeds of redemption of such Effective Equity Security;

(ii) is not subject to a Lien (other than a Lien securing such Effective Equity Security or arising by law
and securing an obligation that is not materially overdue or a Lien to which a holder of such Effective
Equity Security would not be entitled to object at the time of its transfer or delivery); and

(iii) is determined by the parent guarantors to be an Effective Equity Allocated Asset in respect of such
Effective Equity Security.

“Effective Equity Security” means at any time, a Marketable Security that:

(i) is issued by a member of the Group and satisfies the following conditions:

(a) it has no Hard Payment Date falling earlier than the Final Maturity Date;

(b) it contains no provision as a result of which it could have a Hard Payment Date (other than as a
result of the exercise of a discretion by the issuer of such Effective Equity Security) earlier than the
Final Maturity Date; and

(c) is either:

(1) in the form of shares in a company or units in a trust; or

(2) subordinated in right of proof and distribution in respect of such proof to the general
creditors of the issuer of such Effective Equity Security (or any trust of which such issuer is acting
as trustee) in any winding up, bankruptcy, administration, scheme of arrangement or any other
form of insolvency administration of such issuer (or such trust) and not secured by any asset other
than an Effective Equity Allocated Asset; or
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(ii) satisfies one of the following conditions:

(a) prior to redemption (or, if earlier, upon winding up of the issuer of such Effective Equity
Security), it will be transferred to another member of the Group and either:

(1) the holder will then have no recourse to any member of the Group for any principal,
interest or similar amounts other than recourse to a member of the Group under a Marketable
Security in relation to which the conditions specified in clause (i) above are satisfied; or

(2) the holder will then have no recourse to any member of the Group for any principal,
interest or similar amounts other than recourse under an Effective Equity Security in relation to
which the conditions specified in clause (ii)(b) below are satisfied; or

(b) is limited recourse to, or issued by a member of the Group that has no assets (other than
immaterial assets) other than, obligations of a member of the Group in relation to which the conditions
specified in clause (i) above are satisfied, and includes any Relevant Guarantee Obligation or other
obligation of another member of the Group in respect of an Effective Equity Security provided that the
conditions specified in clause (i) above are also satisfied in relation to such Relevant Guarantee
Obligation or other obligation.

“Final Maturity Date” means, from time to time, the latest date upon which amounts owing with respect to
any security issued under the indenture are due to be repaid.

“generally accepted accounting principles” or “GAAP” means international accounting standards within
the meaning of the IAS Regulation 1606/2002 as applicable from time to time and consistently applied; provided,
however, that, at any time and from time to time after the date hereof, the parent guarantors may collectively, as a
consolidated Group, elect to apply generally accepted accounting principles in the United States or financial
reporting standards in the United Kingdom, Singapore, Hong Kong or any member country of the OECD (any of
such generally accepted accounting principles or financial reporting standards, “Alternate GAAP” and, together
with GAAP, the “Accounting Standards”); provided that if the parent guarantors have previously elected to
apply an Alternate GAAP, the parent guarantors may elect to apply another Accounting Standard for the
consolidated Group; provided that the elected Accounting Standard is the accounting standard in the jurisdiction
where either (i) the equity interests of each of UR and WFD UR are listed on an exchange for trading on a
primary basis, or (ii) the equity interests of the successor entity or entities with which the Issuer or any of the
guarantors has merged or consolidated or to which the Issuer or any of the guarantors has conveyed, transferred
or leased all or substantially all of the properties and assets of the Group (determined on a consolidated basis) in
each case in a transaction or series of related transactions that is not prohibited by the provisions set forth below
above under the caption “Special Situations — Mergers and Similar Events,” are listed on an exchange for
trading on a primary basis. Upon any such election, references in the indenture to GAAP or generally accepted
accounting principles shall mean the elected Accounting Standard as in effect on the date of such election and
thereafter from time to time and consistently applied; provided, further, that (1) all financial statements and
reports required to be provided after such election pursuant to the indenture shall be prepared on the basis of the
elected Accounting Standard, (2) from and after such election, all ratios, computations, calculations and other
determinations based on the elected Accounting Standard contained in the indenture shall be calculated using
financial measures determined in conformity with the elected Accounting Standard, and (3) all accounting terms
and references in the indenture to accounting standards shall be deemed to be references to the most comparable
terms or standards under the elected Accounting Standard; provided, however, that for purposes of all
computations required or permitted for purposes of Section 3.1 and all related definitions set forth in Section 1.2
of the supplemental indenture, “generally accepted accounting principles” or “GAAP” means international
accounting standards within the meaning of the IAS Regulation 1606/2002 as of the date of the supplemental
indenture, and all references herein to Consolidated Financial Statements (including, without limitation, the
income statements, statements of cash flow and balance sheets included therein and the statements, reports or
notes related thereto) or any similar or equivalent references shall be deemed to mean those Consolidated
Financial Statements that would have been prepared in accordance with international accounting standards within
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the meaning of the IAS Regulation 1606/2002 as of the date of the supplemental indenture, irrespective of
whether the parent guarantors have elected another Accounting Standard pursuant to the provisos in the
definition of “generally accepted accounting principles” or “GAAP” in the indenture; provided, further, the
foregoing shall not be construed as creating any obligation on the part of or otherwise requiring the Issuer or any
of the parent guarantors to furnish or prepare any financial statements in accordance with international
accounting standards within the meaning of the IAS Regulation 1606/2002 as of the supplemental indenture for
purposes of such computations and any related definitions; provided, further, that for purposes of all
computations required or permitted for purposes of Section 3.1 of the supplemental indenture, all such
computations shall be based upon the valuations derived from the appraisals performed in accordance with
Section 3.2 of the supplemental indenture. The Issuer shall give written notice of any such election to the trustee
within 30 days after such election.

“Group” means the parent guarantors and their respective Subsidiaries, taken as a whole.

“Group Trust” means any trust or managed investment scheme in respect of which a Group Trustee is
trustee or responsible entity.

“Group Trustee” means (i) each Guarantor Trustee, and (ii) each other trustee or responsible entity of a trust
or a managed investment scheme, which trust or managed investment scheme is included as a Subsidiary of the
Issuer or any guarantor. For the avoidance of doubt, “Group Trustee” shall not include the trustee under the
indenture.

“Guarantor Trustee” means (1) WAML, as responsible entity and trustee of WFD Trust, (2) WAML, as
responsible entity and trustee of Westfield America Trust, and (3) any other guarantor which is or becomes
bound by the indenture or any Securities in its capacity as trustee or responsible entity of a trust, and includes any
replacement responsible entity or a replacement trustee for any of them.

“Hard Payment Date” means, in respect of a Marketable Security, a date on which the holder of such
Marketable Security could require the issuer of such Marketable Security to satisfy a payment, delivery or
transfer obligation in respect of such Marketable Security, other than:

(i) in the winding up of the issuer of such Marketable Security, or of any trust as trustee of which such
issuer has issued the Marketable Security;

(ii) an obligation that the issuer of such Marketable Security has the discretion to defer until after the
Final Maturity Date or, in the case of interest, dividends or similar amounts, for not less than five years from
the date it is originally scheduled to fall due (which discretion may be unconditional or subject to
compliance with any applicable obligation not to pay distributions or interest on its ordinary equity or other
equity or on other obligations that rank or are expressed to rank equally with or junior to the Effective
Equity Security to which such Marketable Security relates);

(iii) an obligation to make, or cause to be made, a payment only out of or limited to the net income,
cash flows or other proceeds of an Effective Equity Allocated Asset (or, if such Effective Equity Allocated
Asset is a proportionate interest in another asset, a corresponding proportion of the proceeds of such other
asset) or a portion thereof;

(iv) an obligation to make a payment that the issuer of such Marketable Security is (subject to
delivering clear title but otherwise in all circumstances) entitled to require the holder to apply in payment
for an Effective Equity Security or any related Effective Equity Allocated Assets or any shares in a parent
guarantor or units in a Primary Trust; or

(v) an obligation to issue, deliver or transfer, or that can be satisfied by the issue, delivery or transfer
of, an Effective Equity Security or an Effective Equity Allocated Asset or any shares in a Primary Obligor
or units in a Primary Trust.
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“Hedging Obligation” or “Hedging Obligations” means each interest rate transaction, foreign exchange
transaction, equity or equity index option, bond option, commodity swap, commodity option, cap transaction,
currency swap transaction, cross-currency swap rate transaction or any other hedge or derivative agreement,
including any master agreement and any transaction or confirmation under it.

“Indebtedness” means, without duplication, any indebtedness of any member of the Group in respect of
(i) any acceptance credit, bill acceptance or bill endorsement or similar facility; (ii) borrowed money evidenced
by bonds, notes, debentures, loan stock or similar instruments whether secured or unsecured (excluding
indebtedness secured by Cash and Cash Equivalents or defeased indebtedness); (iii) any reimbursement
obligations in respect of a bond, standby or documentary letter of credit or any other similar instrument, issued
by a bank or financial institution, but excluding any reimbursement obligation that has not yet fallen due (or any
reimbursement obligation to the extent cash collateralized) in respect of a bond, standby or documentary letter of
credit or any other similar instrument, issued by a bank or financial institution, that is not in respect of
Indebtedness and has not yet been called or paid; (iv) amounts representing the balance deferred and unpaid for a
period of more than 180 days of the purchase price of any property except any amount that constitutes an accrued
expense or trade payable; (v) the amount of any liability in respect of any lease or hire purchase contract that
would, in accordance with GAAP, be treated as a finance lease or capital lease, other than a ground lease; and
(vi) any guarantee or indemnity against loss in respect of any of the items referred to in paragraphs (i) through (v)
above, for another Person, but does not include any marked to market gain or loss in respect of the equity
component of convertible instruments or any liability or amount payable under any Effective Equity Security
(including any Relevant Guarantee Obligations or other obligations referred to in the last paragraph of the
definition of “Effective Equity Security,” but excluding any accrued interest or similar entitlement that has been
deferred on terms that it may become due before the Final Maturity Date).

“Interest Expense” means, for any period, amounts determined on a consolidated basis and in accordance
with GAAP being all borrowing costs of the Group (including any interest capitalized into the carrying value of
an asset during the period and excluding marked-to-market adjustments included in the borrowing costs of the
Group for that period as a result of the application of International Financial Reporting Standards 9 (or any
successor or replacement standard or similar standard as applied under the relevant Accounting Standard) and
excluding dividends, distributions or other costs paid or accrued on stapled or unstapled units in listed trusts and
amounts attributable to ground lease payments) less (i) any interest income in relation to a Hedging Obligation
that is included in Net Profit Before Tax for that period; (ii) dividends, distributions or other costs paid or
accrued on preference shares; (iii) amortization of debt issuance costs; (iv) to the extent included in such Interest
Expense, any interest, dividends or distributions or other borrowing costs paid, payable or accrued under or in
respect of any Effective Equity Security, as would be required to be shown in the Group’s income statement or
notes thereto for such period; and (v) the amount of Interest Income for that period.

“Interest Income” means, for any period, amounts determined on a consolidated basis and in accordance
with GAAP as being all interest, amounts in the nature of interest, fees, commissions, discounts and other finance
payments which accrued to the Group during that period.

“Lien” means, without duplication, a mortgage, charge, pledge, lien or other security interest or other
preferential interest or arrangement having a similar economic effect, excluding any right of set-off, but
including any conditional sale or other title retention arrangement or any finance leases.

“Marketable Security” means any share, unit, debenture, note or other security or other debt or equity
obligation.

“Net Assets” means, at a Reporting Date, Total Assets less Cash and Cash Equivalents of the Group, in each
case, determined on a consolidated basis and as would be required to be shown in the Consolidated Financial
Statements for that Reporting Date.
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“Net Debt” means, at a Reporting Date, Total Debt less Cash and Cash Equivalents of the Group, in each
case, determined on a consolidated basis and as would be required to be shown in the Consolidated Financial
Statements for that Reporting Date.

“Net Profit Before Tax” means, for a period, the operating profit before tax, excluding Significant Items, of
the Group for that period determined on a consolidated basis in accordance with GAAP.

“OECD” means the Organisation for Economic Co-operation and Development, or any successor thereto.

“Person” means any individual, corporation, partnership, limited liability company, joint venture,
association, joint-stock company, trust, unincorporated organization or government or any agency or political
subdivision thereof.

“Permitted Lien” means (i) any Lien arising by operation of law and in the ordinary course of business
including (a) a Lien for taxes not yet due and payable or being contested in good faith and for which adequate
reserves have been established in accordance with GAAP; (b) a possessory Lien for the unpaid balance of
moneys owing for work, repairs, warehousing, storage, delivery or other services; and (c) any other Lien of
landlords, carriers, warehousemen, mechanics, materialmen, repairers or other similar service providers which
arise by law or by statute and in the ordinary course of business (and whether registration to perfect such Lien is
or is not required); provided that either: (1) there is no default with respect to the obligations secured by that
Lien; or (2) the obligations secured by the Lien are being, or within a reasonable time after the judgment will be,
appealed or otherwise contested in good faith or paid in full; (ii) any Lien that is created or provided for by: (a) a
lease or bailment of goods in respect of which a member of the Group is the lessee or bailee; (b) a commercial
consignment of goods in respect of which a member of the Group is a consignee; or (c) a transfer of an account
receivable or chattel paper in respect of which a member of the Group is transferor, and, in the case of the
immediately foregoing clauses (a), (b) and (c), such Lien does not secure payment or performance of an
obligation; (iii) any Lien in respect of personal property which is, or has at any time been, a purchase money
security interest in favor of a seller securing all or part of the purchase price for personal property which is
acquired by a member of the Group in the ordinary course of its business; provided that either: (a) there is no
default with respect to the obligations secured by that Lien; or (b) the obligations secured by the Lien are being,
or within a reasonable time after the judgment will be, appealed or otherwise contested in good faith or paid in
full; (iv) a right of title retention in connection with acquisition of goods in the ordinary course of business on the
usual terms of sale of the supplier where there is no default in connection with the relevant acquisition; (v) the
lien of a Group Trustee or a custodian in respect of the assets of a Group Trust or other trust or managed
investment scheme in relation to its rights of indemnity in respect of those assets; (vi) any Lien granted or created
by a Group Trustee or a custodian over the right of indemnity or equitable lien held by it in its personal capacity
over assets held by it as trustee or responsible entity where those assets would not be required to be included in
the most recent Consolidated Financial Statements; (vii) any Lien that arises by operation of law or the terms of
the judgment in respect of a judgment where the judgment is being, or will within a reasonable time after the
judgment be, appealed or otherwise contested in good faith or paid in full; (viii) any Lien that consists of an
easement, right of way, encroachment, reservation, restriction or condition on any real property interest where
such encumbrance does not materially interfere with or impair the operation, use or other disposal of the property
affected; (ix) any Lien consisting of minor defects or irregularities in the title to any real property interest which
does not materially interfere with or impair the operation, use or other disposal of such property; (x) a deposit or
a payment of Cash and Cash Equivalents provided or made in connection with any actual or contingent liability
arising under or in connection with a Hedging Obligation; (xi) any Lien granted or created over any Effective
Equity Allocated Asset to secure the related Effective Equity Security; or (xii) any Lien not otherwise permitted
by the preceding clauses not exceeding US$150 million in aggregate at any one time outstanding.

“Primary Trust” means (1) WFD Trust (ARSN 168 765 875) and (2) Westfield America Trust
(ARSN 092 058 449).
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“Relevant Guarantee Obligation” means, with respect to any Person, any guarantee, suretyship, letter of
credit, letter of comfort or any other obligation:

(i) to provide funds (whether by the advance or payment of money, the purchase of or subscription for
shares or other securities, the purchase of assets or services, or otherwise) for the payment or discharge of;

(ii) to indemnify any person against the consequences of default in the payment of; or

(iii) to be responsible for, any debt or monetary liability of any other Person or the assumption of any
responsibility or obligation in respect of the insolvency or financial condition of any other Person.

“Reporting Date” means June 30 and December 31 of each year, the first of which is December 31, 2018.

“Secured Debt” means, at a Reporting Date, the portion of the Total Debt at that Reporting Date that is
secured by a Lien (other than a Permitted Lien) on any asset of any member of the Group.

“Significant Item” means any non-cash item which is regarded as a significant item in accordance with
GAAP and which would be required to be reported as such in the Consolidated Financial Statements.

“Subsidiary” of any Person means (i) any entity whose profit and loss are required by GAAP to be included
in the consolidated annual profit and loss statements of such Person or would be so required if that entity were a
corporation; or (ii) any corporation, association or other business entity of which more than 50% of the
outstanding total voting power ordinarily entitled (without regard to the occurrence of any contingency) to vote
in the election of directors, managers or trustees thereof is at the time owned or controlled, directly or indirectly,
by that Person or by one or more other Subsidiaries, or by that Person and one or more other Subsidiaries; or
(iii) any partnership, the sole general partner or the managing general partner of which is that Person or a
Subsidiary of that Person or the only general partners of which are that Person or of one or more Subsidiaries of
that Person (or any combination thereof).

“Total Assets” means, at a Reporting Date, the total assets of the Group determined on a consolidated basis
and as would be required to be shown in its Balance Sheet for that Reporting Date and adjusted to: (i) exclude
any revaluation of any non-financial asset which is not approved by an Approved Independent Valuer;
(ii) exclude the aggregate, on a consolidated basis and without duplication, of all receivables of the Group that
are unrealized marked-to-market gains in respect of Hedging Obligations entered into to hedge the value of any
asset or liability that would be required to be included in the Balance Sheet; (iii) exclude the value attributable to
ground leases as deducted in accordance with the definition of Indebtedness; and (iv) exclude the aggregate value
of all Effective Equity Allocated Assets.

“Total Debt” means, at a Reporting Date, the aggregate principal amount of all Indebtedness of the Group
determined on a consolidated basis and as would be required to be shown in its Consolidated Financial
Statements for that Reporting Date and adjusted to: (i) include the aggregate, on a consolidated basis and without
duplication, of all payables of the Group that are unrealized marked-to-market losses in respect of any Hedging
Obligations entered into to hedge the value of any asset or liability that would be required to be included in the
Balance Sheet; (ii) include, as a reduction to Total Debt, the aggregate, on a consolidated basis and without
duplication, of all receivables of the Group that are unrealized marked-to-market gains in respect of any Hedging
Obligations entered into to hedge the value of any asset or liability that would be required to be shown in the
Balance Sheet; and (iii) include the principal amount of, but not the marked-to-market amount of, fixed rate debt
in relation to an acquisition.

“Unencumbered Assets” means, at a Reporting Date, any assets included in Total Assets for that Reporting
Date but excluding (i) any asset included in Total Assets that is secured by a Lien (other than a Permitted Lien);
and (ii) any investment in a Person not consolidated for accounting purposes with the Group if any assets of that
unconsolidated Person are secured by a Lien (other than a Permitted Lien).
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“Unsecured Debt” means, at a Reporting Date, Total Debt for the applicable Reporting Date less Secured
Debt for that Reporting Date.

Defeasance and Discharge

The Issuer or the guarantors can legally release themselves from any payment or other obligations on any
series of Notes or the guarantees, as the case may be, except for various obligations described below, if the Issuer
or the guarantors, in addition to other actions, put in place the following arrangements for you to be repaid:

• the Issuer or the relevant guarantor must deposit or cause to be deposited with the trustee, for your
benefit and the benefit of all other direct holders of such series of Notes cash, United States
government or United States government agency notes or bonds, or a combination of these, that will
generate enough money to make interest, principal and any other payments on such series of Notes on
their various due dates. (Section 404); and

• the Issuer or relevant guarantor, as the case may be, must deliver to the trustee an officers’ certificate of
the Issuer or such guarantor, as the case may be, and a legal opinion of the Issuer’s or such guarantor’s
counsel, as the case may be, confirming that either (A) there has been a change in United States federal
income tax law or regulation or (B) the Issuer or such guarantor, as the case may be, has received from,
or there has been published by, the United States Internal Revenue Service (the “IRS”) a ruling, in each
case to the effect that it or they may make the above deposit and be so released without causing you to
be taxed on the relevant series of Notes any differently than if it or they did not make the deposit and
were not so released and just repaid such series of Notes themselves at stated maturity; provided,
however, that the legal opinion required above need not be delivered if all Notes of the relevant series
not delivered to the trustee for cancellation have become due and payable, or will become due and
payable at the stated maturity for such series within one year under arrangements reasonably
satisfactory to the trustee for the giving of notice of redemption by the trustee in the name, and at the
expense, of the Issuer. (Section 404).

However, even if the Issuer or a guarantor takes these actions, a number of their obligations relating to the
Notes or the guarantees, as the case may be, will remain. These include the following obligations:

• to register the transfer and exchange of Notes;

• to replace mutilated, destroyed, lost or stolen Notes;

• to maintain paying agencies; and

• to hold money for payment for the benefit of holders of the Notes. (Section 401).

Covenant Defeasance

The Issuer or the guarantors can be legally released from compliance with certain covenants, including those
described under “Restrictive Covenants” and including the corresponding Events of Default, if the Issuer or the
relevant guarantor takes, in addition to other actions, all the steps described above under “Defeasance and
Discharge,” including an officers’ certificate of the Issuer or such guarantor, as the case may be, and a legal
opinion of the Issuer’s or such guarantor’s counsel, as the case may be, confirming that it or they may make the
deposit and be so released from compliance with such covenants without causing the holders of the applicable
series of Notes to be taxed, for United States federal income tax purposes, on the applicable series of Notes any
differently than if it or they did not make the deposit and were not so released from compliance with such
covenants and just repaid the applicable series of Notes themselves at stated maturity except that such officers’
certificate or the opinion of counsel does not have to refer to a change in United States federal income tax laws or
regulations or a ruling from the IRS. (Sections 403 and 404).

269



Default and Related Matters

Events of Default

You will have special rights if an event of default occurs with respect to the Notes and is not cured, as
described later in this subsection.

What is an Event of Default? The term event of default means any of the following with respect to the
Notes of any series:

• default in the payment of the principal of or any premium on such series of Notes, only if such default
persists for a period of more than three business days;

• default in the payment of any interest or any additional amounts on such series of Notes within 30 days
of its due date, unless there is a valid extension of the interest payment period;

• default in the deposit of any sinking fund payment, when and as due by the terms of such series of
Notes, and, in the case of technical or administrative difficulties in effecting such payment (as
determined in good faith by the Issuer or the parent guarantors), only if such default persists for a
period of more than three business days;

• default in the performance, or breach, of any covenant or warranty of the Issuer or any guarantor in the
indenture or the supplemental indenture applicable to such series of Notes for 60 days after the Issuer
and the guarantors receive notice of default. The notice must be sent by either the trustee or holders of
at least 25% in aggregate principal amount of the outstanding Notes of such series;

• default under any recourse indebtedness of the Issuer or any guarantor under one or more agreements
or instruments evidencing an aggregate principal amount of at least US$50 million (or its equivalent in
any other currency or currencies) as and when that indebtedness becomes due and payable, after the
expiration of any applicable grace periods, which results in that indebtedness being declared due and
payable prior to its stated maturity date, without such recourse indebtedness having been discharged or
repaid, or any acceleration having been rescinded or annulled, within a period of 30 days after the
Issuer receives notice of default. The notice must be sent by either the trustee or holders of at least 25%
in aggregate principal amount of the outstanding Notes of such series;

• a court of competent jurisdiction makes an order or decree for relief in respect of the Issuer or any
guarantor or any significant subsidiary in an involuntary case or proceeding under any applicable
bankruptcy law, or adjudging the Issuer or any guarantor or significant subsidiary to be bankrupt or
insolvent, or approving as properly filed a petition under any applicable bankruptcy law seeking
reorganization, arrangement, adjustment or composition of or in respect of the Issuer or any guarantor
or any significant subsidiary under any applicable federal or state law, or an order for the winding up,
or liquidation of the Issuer or any guarantor or significant subsidiary, or appointing a receiver,
liquidator, custodian, assignee, sequestrator, trustee or other similar official of the Issuer or any
guarantor or significant subsidiary or of any substantial part of its property (or in the case of a Group
Trustee, the property of the relevant Group Trust), except where such appointment is solely in respect
of Indebtedness that is not recourse indebtedness, and the order, appointment or entry is not stayed
within 60 days of the order, appointment or entry; provided that such an order or decree shall not be an
event of default if it:

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of the Issuer or a guarantor that is allowed under the indenture; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of a significant subsidiary which is solvent and the surviving entity or
recipient of net assets of that significant subsidiary is or will be a member of the Group; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or consolidation where (1) the Issuer and each guarantor becomes a direct or indirect wholly
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owned Subsidiary of the same entity where that entity within 30 business days after the scheme,
reconstruction, merger, stapling transaction, amalgamation or consolidation is finally effected
becomes a new parent guarantor or issuer in accordance with the indenture, (2) the Issuer and each
parent guarantor, other than one of them, become direct or indirect wholly owned Subsidiaries of
that other one, or (3) following such scheme, reconstruction, reorganization, merger, stapling
transaction, amalgamation or consolidation, (x) all or substantially all of the properties and assets
of the Group (determined on a consolidated basis) are either owned, directly or indirectly, by a
new entity or continue to be owned, directly or indirectly, by the Group, and (y) at least a majority
of the total voting power of such new entity or the Group, as applicable, is, as of or immediately
following such scheme, reconstruction, reorganization, merger, stapling transaction,
amalgamation or consolidation, beneficially owned by the same persons that beneficially owned at
least a majority of the total voting power of the Group immediately prior to such scheme,
reconstruction, reorganization, merger, stapling transaction, amalgamation or consolidation
becoming effective, and (z) in the case of a scheme, reconstruction, reorganization, merger,
stapling transaction, amalgamation or consolidation with a new entity, within 30 business days
after the scheme, reconstruction, merger, stapling transaction, amalgamation or consolidation is
finally effected, such new entity becomes a new guarantor or issuer in accordance with the
indenture; or

• occurs in relation to a Group Trustee (other than a parent guarantor or any of its Subsidiaries or a
significant subsidiary), in its own right (and not in respect of the relevant Group Trust), and a new
responsible entity or trustee who assumes all of the Group Trustee’s obligations under the
indenture is appointed in respect of the Group Trust within 60 business days of the occurrence of
that event; or where such order or decree occurs in relation to a transaction that is covered by any
combination of the foregoing transactions (or any portions thereof); and

• the commencement by the Issuer or any guarantor or significant subsidiary of a voluntary case or
proceeding under applicable bankruptcy law or of any other case or proceeding to be adjudicated a
bankrupt or insolvent, or the consent by the Issuer or such guarantor or significant subsidiary to
the entry of a decree or order for relief in respect of the Issuer or such guarantor or significant
subsidiary in an involuntary case or proceeding under any bankruptcy law or to the
commencement of any bankruptcy or insolvency case or proceeding against the Issuer or such
guarantor or significant subsidiary, or the filing or consent to such filing by the Issuer or such
guarantor or significant subsidiary of a petition under any applicable bankruptcy law seeking
reorganization or relief under any applicable federal or state law, or consent to the appointment of
or taking possession by a receiver, liquidator, custodian, trustee or similar official of the Issuer or
such guarantor or significant subsidiary or of any substantial part of their respective property,
except where such appointment or such taking of possession is solely in respect of indebtedness
that is not recourse indebtedness, or the making by the Issuer or such guarantor or significant
subsidiary of an assignment for the benefit of creditors, or the admission by the Issuer or such
guarantor or significant subsidiary in writing of its inability to pay its debts generally as they
become due, or the taking of corporate action by the Issuer or such guarantor or significant
subsidiary in furtherance of any such action; provided that such an order or decree shall not be an
event of default if it:

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of the Issuer or a guarantor (in each case which is solvent) that is allowed
under the indenture; or

• forms part of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation
or voluntary liquidation of a significant subsidiary which is solvent and the surviving entity or
recipient of the assets of that significant subsidiary is or will be a parent guarantor or one of its
Subsidiaries; or where it forms part of a scheme, reconstruction, reorganization, merger, stapling
transaction, amalgamation or consolidation where (1) the Issuer and each parent guarantor
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becomes a direct or indirect wholly owned Subsidiary of the same entity where that entity within
30 business days after the scheme, reconstruction, reorganization, merger, stapling transaction,
amalgamation or consolidation is finally effected becomes a new parent guarantor or issuer in
accordance with the indenture, (2) the Issuer and each parent guarantor, other than one of them,
become direct or indirect wholly owned Subsidiaries of that other one, or (3) following such
scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation or
consolidation, (x) all or substantially all of the properties and assets of the Group (determined on a
consolidated basis) are either owned, directly or indirectly, by a new entity or continue to be
owned, directly or indirectly, by the Group, and (y) at least a majority of the total voting power of
such new entity or the Group, as applicable, is, as of or immediately following such scheme,
reconstruction, reorganization, merger, stapling transaction, amalgamation or consolidation,
beneficially owned by the same persons that beneficially owned at least a majority of the total
voting power of the Group immediately prior to such scheme, reconstruction, reorganization,
merger, stapling transaction, amalgamation or consolidation becoming effective, and (z) in the
case of a scheme, reconstruction, reorganization, merger, stapling transaction, amalgamation or
consolidation with a new entity, within 30 business days after the scheme, reconstruction, merger,
stapling transaction, amalgamation or consolidation is finally effected, such new entity becomes a
new guarantor or issuer in accordance with the indenture; or

• occurs in relation to a Group Trustee (other than a parent guarantor or any of its Subsidiaries or a
significant subsidiary), in its own right (and not in respect of the relevant Group Trust), and a new
responsible entity or trustee who assumes all of the Group Trustee’s obligations under the
indenture is appointed in respect of the Group Trust within 60 business days of the occurrence of
that event; or

• occurs in relation to a transaction that is covered by any combination of the foregoing transaction
(or any portions thereof).

If an event or circumstance occurs in respect of an Effective Equity Security which would otherwise be an
Event of Default, despite the above, that event or circumstance shall not constitute an Event of Default unless it
results (other than by reason of an election by a member of the Group) in a Hard Payment Date occurring at a
time the Effective Equity Security is held by a person other than a member of the Group.

Remedies if an Event of Default Occurs. If an event of default has occurred and has not been cured with
respect to any series of Notes, the trustee or the holders of 25% in aggregate principal amount of such series of
Notes may, by notice in writing to the Issuer and the parent guarantors, declare the entire principal amount of all
the Notes of such series to be due and immediately payable. This is called a declaration of acceleration of
maturity. A declaration of acceleration of maturity may be cancelled by the holders of at least a majority in
principal amount of the applicable series of Notes if the Issuer or a guarantor has paid the outstanding amounts,
other than amounts due because of the acceleration of maturity, and the Issuer or a guarantor has satisfied certain
other conditions. (Section 502).

Except in cases of default, the trustee is not required to take any action under the indenture at the request of
any holders unless the holders offer the trustee reasonable protection from expenses and liability. This protection
is called an indemnity. (Section 603). If an indemnity to the trustee is provided, the holders of a majority in
principal amount of the outstanding Notes of any series may direct the time, method and place of conducting any
lawsuit or other formal legal action seeking any remedy available to the trustee. These majority holders may also
direct the trustee in performing any other trust or power conferred on the trustee under the indenture.
(Section 512).
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Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other steps to
enforce your rights or protect your interests relating to the applicable series of Notes, the following must occur:

• you must give the trustee written notice that an event of default with respect to the Notes of such series
has occurred and remains uncured;

• the holders of not less than 25% in aggregate principal amount of all outstanding Notes of such series
must make a written request that the trustee take action because of the default, and must offer
indemnity and/or security satisfactory to the trustee against the cost and other liabilities of taking that
action; and

• the trustee must have not taken action for 60 days after receipt of the above notice and offer of
indemnity and/or security satisfactory to the trustee and the trustee has not received an inconsistent
direction from the holders of a majority in principal amount of all outstanding Notes of such series
during that period. (Section 507);

However, such limitations do not apply to a suit instituted by you for the enforcement of payment of the
principal of or interest on a Note on or after the respective due dates. (Section 508).

Street name and other indirect holders should consult their banks or brokers for information on how to
give notice or direction to or make a request of the trustee and to make or cancel a declaration of acceleration.

The Issuer and each of the guarantors will furnish to the trustee every year a written statement of certain of
the Issuer’s or such guarantor’s officers, as the case may be, certifying that, to their knowledge, the Issuer or such
guarantor, as the case may be, has fulfilled its material obligations under the indenture throughout such year, or,
if there has been a default in the fulfillment of any such obligation, specifying each such default. (Section 1004).

Governing Law

The indenture, the supplemental indenture, the Notes and the guarantees will be governed by, and construed
in accordance with the laws of the State of New York.

Consent to Service of Process

The indenture will provide that the Issuer and the guarantors have each appointed CT Corporation as their
authorized agent for service of process in any legal action or proceeding arising out of, or relating to, the
indenture or the Notes offered under the indenture brought in any federal or state court in the Borough of
Manhattan, The City of New York, and the Issuer and guarantors will irrevocably submit to the non-exclusive
jurisdiction of such courts in any such legal action or proceeding.
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TAX MATTERS

The following statements with regard to certain United States federal income tax and European Union tax
consequences of an investment in the Notes and potential Australian, French, United Kingdom and Dutch
withholding tax consequences of a payment by a guarantor resident in Australia, France, the United Kingdom or
the Netherlands, as applicable, are based on the tax advice we have received. These statements do not take into
account all the specific circumstances that may be relevant to a particular holder of the Notes. We urge you to
consult your advisors concerning the consequences, as they relate to you and your specific circumstances, under
United States federal, state and local tax laws, and the laws of any other relevant taxing jurisdiction, including
France. the United Kingdom, Australia and the Netherlands, of investing in the Notes.

United States Federal Income Tax Considerations

The following is a summary of United States federal income tax considerations generally applicable to the
ownership and disposition of Notes to United States Holders (as defined below) and non-United States Holders
(as defined below) that acquire the Notes for cash at their original issue price pursuant to this offer. The summary
is based on the Code, United States Treasury Regulations, judicial decisions, published positions of the IRS and
other applicable authorities, all as in effect as of the date hereof and all of which are subject to change or
differing interpretations (possibly with retroactive effect). The discussion does not address all of the tax
considerations that may be relevant to a particular person or to persons subject to special treatment under United
States federal income tax laws, such as certain former citizens and former long-term residents of the United
States, a “controlled foreign corporation,” a “passive foreign investment company,” a corporation that
accumulates earnings to avoid US federal income tax, a partnership or other “pass through” entity or an investor
in any such entity, a tax-exempt organisation, a bank or other financial institution, a broker, dealer or trader in
securities, commodities or currencies, a person holding the notes as part of a hedging, conversion, straddle,
constructive sale or other risk reduction transaction, persons required for United States federal income tax
purposes to conform the timing of income accruals with respect to the Notes to their financial statements, or an
insurance company, all of whom may be subject to tax rules that differ from those summarized below. Moreover,
this discussion does not address any tax considerations other than United States federal income tax
considerations (e.g., this discussion does not address estate or gift tax or the Medicare tax on certain investment
income). This summary deals only with persons who hold the Notes as capital assets within the meaning of the
Code (generally, property held for investment).

No assurance can be given that the IRS would not assert, or that a court would not sustain, a position
contrary to any of those set forth below. Holders should consult their tax advisors as to the particular United
States federal tax consequences to them of acquiring, owning and disposing of the Notes, as well as the effects of
state, local and non-United States tax laws.

For purposes of this discussion, a “United States Holder” means a beneficial owner of a Note (as determined
for United States federal income tax purposes) that is, or is treated as, a citizen or individual resident of the
United States, a corporation (including any entity treated as a corporation for United States federal income tax
purposes) created or organised in or under the laws of the United States or any political subdivision thereof or
therein, an estate the income of which is subject to United States federal income taxation regardless of its source,
or a trust if (i) a court within the United States is able to exercise primary supervision over the administration of
the trust and one or more United States persons have the authority to control all substantial decisions of the trust
or (ii) the trust has a valid election in effect under applicable United States Treasury Regulations to be treated as
a United States person. A “non-United States Holder” means any beneficial owner of a Note (as determined for
United States federal income tax purposes) (other than a partnership or entity or arrangement treated as a
partnership for United States federal income tax purposes) that is not a “United States Holder.”

If a partnership (including any entity or arrangement treated as a partnership for United States federal
income tax purposes) is a holder of a Note, the United States federal income tax treatment of a partner in the
partnership will generally depend on the status of the partner and the activities of the partnership. Partners and
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partnerships should consult their tax advisors as to the particular United States federal income tax consequences
applicable to them.

United States Holders

Payments of Interest. Payments of interest on the Notes will be taxable to a United States Holder as
ordinary interest income at the time such United States Holder receives or accrues such amounts, in accordance
with such United States Holder’s regular method of tax accounting.

Sale, Exchange or Other Disposition of the Notes. Upon the sale, exchange, redemption or other
disposition of a Note, a United States Holder will generally recognize capital gain or loss equal to the difference,
if any, between the amount realised upon such sale, exchange, redemption or other disposition (other than with
respect to amounts representing accrued and unpaid interest, which will be taxable as described above) and such
United States Holder’s adjusted tax basis in the Note at the time. A United States Holder’s adjusted tax basis in a
Note at any particular time will generally equal such United States Holder’s initial investment in the Note. Any
such gain or loss will be long-term capital gain or loss if the United States Holder’s holding period with respect
to the Note disposed of is more than one year at the time of the sale, exchange or other disposition. The
deductibility of capital losses by a United States Holder is subject to limitations.

Non-United States Holders

Payments of Interest. A non-United States Holder will generally not be subject to United States federal
income or withholding tax on interest paid or accrued on the Notes if the interest is not effectively connected
with a United States trade or business, provided that the non-United States Holder:

(1) does not actually or constructively, directly or indirectly, own 10% or more of WEA Finance LLC’s
capital or profits interest or 10% or more of WEA’s voting stock;

(2) is not a controlled foreign corporation that is related to WEA Finance LLC or WEA (directly or
indirectly) through stock ownership; and

(3) certifies to its non-US status and that no withholding is required pursuant to FATCA (discussed below)
on IRS Form W-8BEN or Form W-8BEN-E (or other applicable Form W-8).

Alternatively, a non-United States Holder that cannot satisfy the above requirements will generally be
exempt from United States federal withholding tax with respect to interest paid or accrued on the Notes if the
non-United States Holder is able to establish that such interest is not subject to withholding tax because it is
effectively connected with the non-United States Holder’s conduct of a trade or business in the United States
(and, in the case of certain applicable tax treaties, is attributable to a permanent establishment or fixed base
within the United States) (generally, by providing an IRS Form W-8ECI). However, to the extent that such
interest is effectively connected with the non-United States Holder’s conduct of a United States trade or business
(and, in the case of certain applicable tax treaties, is attributable to a permanent establishment or fixed base
within the United States), the non-United States Holder will be subject to United States federal income tax on a
net basis and, if it is a foreign corporation, may also be subject to a United States branch profits tax imposed at a
rate of 30% (or lower applicable treaty rate).

If a non-United States Holder does not satisfy any of the requirements described above, and does not
establish that the interest is effectively connected with the non-United States Holder’s conduct of a trade or
business in the United States (and, in the case of certain applicable treaties, is attributable to a permanent
establishment or fixed base within the United States), the non-United States Holder will generally be subject to
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US withholding tax, currently imposed at a rate of 30%. Under certain income tax treaties, the United States
withholding rate on interest payments may be reduced or eliminated, provided the non-United States Holder
complies with the applicable certification requirements (generally, by providing an IRS Form W-8BEN or Form
W-8BEN-E).

Disposition of Notes. A non-United States Holder will generally not be subject to United States federal
income or withholding tax with respect to gain realised on the sale, exchange or other disposition of a Note,
unless (1) the non-United States Holder holds the Note in connection with the conduct of a United States trade or
business (and, in the case of certain tax treaties, the gain is attributable to a permanent establishment or fixed
base within the United States); or (2) in the case of gain realised by an individual, such individual is present in
the United States for 183 days or more during the taxable year in which such gain is realised and certain other
conditions are met.

If the non-United States Holder holds a Note in connection with the conduct of a United States trade or
business (and, in the case of certain tax treaties, the gain is attributable to a permanent establishment or fixed
base within the United States), the first exception applies, and the non-United States Holder will generally be
subject to United States federal income tax on such gain on a net basis and, if it is a foreign corporation, may be
subject to a United States branch profits tax imposed at a rate of 30% (or lower applicable treaty rate). If the
non-United States Holder is an individual that is present in the United States for 183 days or more during the
taxable year in which gain is realised (and certain other conditions are met), the second exception applies, and the
non-United States Holder generally will be subject to United States federal income tax at a rate of 30% (or at a
reduced rate under an applicable income tax treaty) on the amount by which capital gains allocable to United
States sources (including gains from the sale, exchange, retirement or other disposition of the Notes) exceed
capital losses allocable to United States sources.

To the extent that the amount realised on a sale, exchange, or other disposition of a Note is attributable to
accrued but unpaid interest on the Note, such portion of the amount realised will generally be treated in the same
manner as described in “Non-United States Holders — Payments of Interest” above.

Information Reporting and Backup Withholding. A non-United States Holder not subject to United States
income tax may nonetheless be subject to backup withholding with respect to payments of interest on and
amounts realised on the disposition of a Note, unless the non-United States Holder provides the withholding
agent with the applicable IRS Form W-8 or otherwise establishes an exemption. Backup withholding is not an
additional tax and any amounts withheld under the backup withholding rules will be allowed as a refund or a
credit against a non-United States Holder’s United States federal income tax liability provided the required
information is timely furnished to the IRS. Non-United States Holders should consult their tax advisors as to their
qualifications for an exemption from backup withholding and the procedure for obtaining such an exemption. In
addition, payments to a non-United States Holder may be reported to the IRS.

Withholding under the US Foreign Account Tax Compliance Act (FATCA)

Under provisions of the Foreign Account Tax Compliance Act, codified as Sections 1471 through 1474 of
the Code (generally referred to as “FATCA”), withholding at a rate of 30% generally will be required on interest
payments in respect of, and, after December 31, 2018, gross proceeds from the sale or other disposition
(including a redemption or retirement) of, Notes held by or through certain foreign financial institutions
(including investment funds), unless such institution (i) enters into, and complies with, an agreement with the
Treasury to report, on an annual basis, information with respect to interests in, and accounts maintained by, the
institution held by certain US persons and by certain non-US entities that are wholly or partially owned by US
persons and to withhold on certain payments, or (ii) if required under an intergovernmental agreement between
the United States and an applicable foreign country reports such information to its local tax authority, which will
exchange such information with the US authorities. An intergovernmental agreement between the United States
and an applicable foreign country, or other guidance, may modify these requirements. Accordingly, the entity
through which the Notes are held will affect the determination of whether such withholding is required.
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Similarly, interest payments in respect of, and, after December 31, 2018, gross proceeds from the sale or other
disposition (including a redemption or retirement) of, Notes held by an investor that is a non-financial non-US
entity that does not qualify under certain exemptions will be subject to withholding at a rate of 30%, unless such
entity either (i) certifies to us that such entity does not have any “substantial United States owners” or
(ii) provides certain information regarding the entity’s “substantial United States owners,” which we, or the
applicable withholding agent, will in turn provide to the Secretary of the Treasury.

No additional amounts will be paid by the Issuer, the Trustee or the Paying Agent in respect of any tax
withheld or deducted under or in respect of FATCA.

Prospective investors are encouraged to consult their tax advisors regarding the possible implications of
FATCA on their investment in the Notes.

Certain French Tax Consequences

The following is a general description of certain French tax withholding tax considerations relating to the
Notes to the extent that the Notes would qualify as debt instruments for French tax purposes. It is not a
description of general French tax considerations relating to the Notes.

Taxation of payments under the guarantee made by Unibail-Rodamco SE

There is no case law or official guidance from the French tax authorities in respect of payments made under
a guarantee. There is therefore some uncertainty as to the precise tax qualification applicable in France to such
payments, inter alia whether the payments made by Unibail-Rodamco SE as a French resident guarantor of the
Issuer’s obligations under the Notes may be subject to withholding tax in France pursuant to article 182 B of the
French Code général des impôts, according to which payments made by a person who carries on a business in
France to a non-resident person who has no permanent professional installation (installation professionnelle
permanente) in France, in consideration of services (whatever their nature) rendered or used in France, are
subject to withholding tax in France.

Investors should however note that: (i) in accordance with one interpretation of French tax law, payments
made under a guarantee are to be treated as a payment in lieu of payments of interest to be made on the Notes by
the Issuer and accordingly, the payments to be made by a French resident guarantor under a guarantee should be
exempt from withholding tax in France to the extent that payments are not made in a non-cooperative jurisdiction
within the meaning of article 238-0 A of the French Code général des impôts nor to a person domiciled or
established in a non-cooperative jurisdiction; (ii) in accordance with another interpretation of French tax law,
payments made under a guarantee are to be treated as payments independent from the payments to be made under
the Notes and accordingly, and in the absence of any specific provision to the contrary in the French Code
général des impôts, such payments should be out of the scope from withholding tax in France.

It cannot be ruled out, however, that the French tax authorities or French courts adopt a view other than
these two interpretations and consider such payments to be subject to withholding tax in France. An exemption
from this withholding tax could be available under double tax treaties entered into by France.

Taxation of payments under the Notes

Payments of interest and principal by the Issuer under the Notes will not be viewed as French-source income
and therefore will not be subject to withholding tax in France, in accordance with the applicable French law.

However, pursuant to Articles 125 A and 125 D of the French Code général des impôts and subject to
certain limited exceptions, interest and other similar revenues received by individuals who are fiscally domiciled
in France are subject to a 12.8 per cent. mandatory withholding tax which is final unless the French tax resident
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individual opts for the taxation at the progressive scale of personal income tax (in which case the 12.8 per cent.
withholding tax is deductible from her or his personal income tax liability in respect of the year in which the
payment has been made). Social contributions (CSG, CRDS and other related contributions) are also levied by
way of withholding at an aggregate rate of 17.2 per cent. on interest and other similar revenues paid to
individuals who are fiscally domiciled in France. Practical steps to be taken for the purposes of levying this
withholding tax and social contributions will depend on the place where the paying agent is located.

Prospective purchasers of the Notes who are French tax resident or have their seat in France for tax purposes
or who would hold the Notes through a permanent establishment or a fixed base in France, should be aware that
transactions involving the Notes including any purchase or disposal of, or other dealings in the Notes and any
transaction involved in the exercise and settlement of the Notes, may have French tax consequences. The tax
consequences regarding interest, premium on redemption and capital gains in particular may depend, amongst
other things, upon the status of the prospective purchaser (i.e. legal entities or individuals). Prospective
purchasers of the Notes should consult their own tax advisers about the French tax implications of purchasing,
holding, disposing the Notes and, more generally, of any transactions involving Notes.

Certain United Kingdom Tax Consequences

The following is a general description of certain United Kingdom (“UK”) tax considerations relating to the
Notes based on current law and practice in the United Kingdom as applied by the courts of England (noting that
such provisions may be repealed, revoked or modified, possibly with retrospective effect, so as to result in UK tax
consequences different from those described below). It does not purport to be a complete analysis of all tax
considerations relating to the Notes. The description below relates to the position of persons who are the
absolute beneficial owners of Notes and some aspects do not apply to certain classes of taxpayer (such as dealers
or traders in securities). Prospective holders of notes who may be subject to tax in a jurisdiction other than the
United Kingdom or who may be unsure as to their tax position should seek their own professional advice.

Payments under the guarantees

It is possible that payments by Westfield UK & Europe Finance plc as a guarantor of the Issuer’s obligations
(“WUKEF Guarantee Payments”) would be subject to withholding on account of UK tax. That would be subject
to any claim which could be made under applicable double tax treaties and except that any withholding would be
disapplied in respect of payments to a recipient whom such guarantor reasonably believes is either a UK resident
company or a non-resident company carrying on a trade through a permanent establishment which is within the
charge to corporation tax, or falls within various categories enjoying a special tax status (including charities and
pension funds), or is a partnership consisting of such persons (unless HM Revenue and Customs direct
otherwise). If a WUKEF Guarantee Payment were subject to withholding tax, Westfield UK & Europe Finance
plc would be required under the indenture to pay additional amounts to the holder with respect to that
withholding in the circumstances more particularly described and subject to the exceptions set forth under the
caption “Description of the Notes and Guarantees — Payment of Additional Amounts.”

Certain Dutch Withholding Tax Considerations

The following is a general summary of the Dutch withholding tax consequences relating to the Notes. This
discussion is for general information purposes only and is not tax advice. This summary does not purport to
describe all possible tax considerations or consequences that may be relevant to a holder or prospective holder
of Notes and does not purport to deal with the tax consequences applicable to all categories of investors, some of
which (such as trusts or similar arrangements) may be subject to special rules. In view of its general nature, this
general summary should be treated with corresponding caution. Holders or prospective holders of Notes should
consult their own tax advisors regarding the tax consequences relating to the acquisition, holding and disposal of
the Notes in light of their particular circumstances.
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This summary is based on the tax laws of the Netherlands, published regulations thereunder and published
authoritative case law, all as in effect on the date hereof, and all of which are subject to change, possibly with
retroactive effect. Any such change may invalidate the contents of this summary, which will not be updated to
reflect such change. Where in this summary English terms and expressions are used to refer to Dutch concepts,
the meaning to be attributed to such terms and expressions shall be the meaning to be attributed to the equivalent
Dutch concepts under Dutch tax law. Where the summary refers to “the Netherlands” it refers only to the part of
the Kingdom of the Netherlands located in Europe.

Withholding Tax

All payments made by WFD Unibail-Rodamco as guarantor under its guarantee may be made free of
withholding or deduction of, for or on account of any taxes of whatever nature imposed, levied, withheld or
assessed by the Netherlands or any political subdivision or taxing authority thereof or therein.

The European Commission Proposed Financial Transaction Tax (FTT)

On February 14, 2013, the European Commission published a proposal for a Directive for a common
financial transaction tax (“FTT”) in certain participating Member States (Belgium, Germany, Estonia, Greece,
Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia) (the “participating Member States”), although
prospective Noteholders should note that Member States may cease to participate and additional Members States
may decide to participate. Estonia has since stated that it will not participate.

The proposed FTT has very broad scope and could, if introduced in the form proposed by the European
Commission, apply to certain dealings in financial instruments (including secondary market transactions). The
issuance and subscription of Notes should, however, be exempt.

Under the form proposed by the European Commission, the FTT could apply to persons both within and
outside of the participating Member States. Generally, it would apply to certain dealings in financial instruments
where at least one party is a financial institution, and at least one party is established in a participating Member
State. A financial institution may be, or be deemed to be, “established” in a participating Member State in a
broad range of circumstances, including (i) by transacting with a person established in a participating Member
State or (ii) where the financial instrument which is subject to the dealings is issued in a participating Member
State.

The FTT proposal remains subject to negotiation between the participating Member States and the scope of
any such tax is uncertain.

Prospective holders of the Notes are advised to seek their own professional advice in relation to the FTT and
recent developments.

Certain Australian Tax Considerations

Payments Under Guarantees by Australian Resident Guarantors

The guarantors may be required to make payments under the guarantees in the event of default by the Issuer.
Such payments by guarantors resident in Australia may be subject to Australian interest withholding tax
depending on whether or not the amounts are characterized as interest or in the nature of interest. If an amount is
not characterized as interest, the Australian resident guarantors would not have an obligation to deduct interest
withholding tax.

While it is not finally resolved under Australian law whether a payment made under a guarantee falls under
this definition of interest, the Australian Taxation Office has issued a taxation determination that states that it
will regard a payment made by a guarantor (in respect of interest on debentures such as the Notes) as being in the
nature of interest (and therefore subject to interest withholding tax). Consequently, any guarantee payments made
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by an Australian resident guarantor to a holder of the Notes who is not a resident of Australia for Australian tax
law purposes (a “Non-Resident Investor”) would be subject to Australian interest withholding tax (unless an
exemption applies) to the extent that the payments relate to unpaid interest obligations (but not to the extent they
relate to unpaid principal amounts).

If it is ultimately determined that Australian interest withholding tax or deduction applies on any payment to
be made by an Australian resident guarantor, a Non-Resident Investor may be entitled under the indenture to
additional amounts in certain circumstances.
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PLAN OF DISTRIBUTION

Subject to the terms and conditions stated in the purchase agreement dated the date of this offering
memorandum, each initial purchaser named below has severally agreed to purchase, and the Issuer has agreed to
sell to that initial purchaser, the principal amount of the Notes set forth opposite the initial purchaser’s name:

Principal Amount of the Notes

Initial Purchaser 2028 Notes 2048 Notes

Citigroup Global Markets Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$100,000,000 US$100,000,000
Deutsche Bank Securities Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100,000,000 100,000,000
J.P. Morgan Securities LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,000,000 75,000,000
SMBC Nikko Securities America, Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 75,000,000 75,000,000
Barclays Capital Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
BBVA Securities Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
BNP Paribas Securities Corp. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
Credit Agricole Securities (USA) Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
HSBC Securities (USA) Inc. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
Merrill Lynch, Pierce, Fenner & Smith

Incorporated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
Mizuho Securities USA LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
RBC Capital Markets, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
SG Americas Securities, LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000
TD Securities (USA) LLC . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 15,000,000 15,000,000

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . US$500,000,000 US$500,000,000

The Issuer expects the Notes to be ready for delivery in book-entry form through the facilities of The
Depository Trust Company (“DTC”) and its participants, including Clearstream Banking, S.A. (“Clearstream”),
and Euroclear Bank SA/NV, as operator of the Euroclear System (“Euroclear”), on or about September 20, 2018,
which will be the sixth business day following the pricing of the Notes (such settlement cycle being herein
referred to as “T+6”). Trades in the secondary market generally are required to settle in two business days, unless
the parties to any such trade expressly agree otherwise. Purchasers of the Notes who wish to trade any of such
Notes on the date of pricing or the next three succeeding business days should consult their advisor.

The purchase agreement provides that the obligations of the initial purchasers to purchase the Notes are
subject to approval of legal matters by counsel and other conditions. The initial purchasers must purchase all the
Notes, if they purchase any of the Notes.

We have been advised that the initial purchasers propose to resell the Notes at their respective offering
prices set forth on the cover page of this offering memorandum within the United States to qualified institutional
buyers (as defined in Rule 144A) in reliance on Rule 144A and outside the United States in reliance on
Regulation S. See “Notice to Investors.” The price at which the Notes are offered and other offering terms may
be changed at any time without notice. The initial purchasers reserve the right to withdraw, cancel or modify
offers of notes and to reject orders in whole or in part.

The Notes and the guarantees have not been and will not be registered under the Securities Act or the
securities laws of any state of the United States and may not be offered or sold within the United States or to, or
for the account or benefit of, US persons (as defined in Regulation S) except in transactions exempt from, or not
subject to, the registration requirements of the Securities Act. See “Notice to Investors.”

Accordingly, in connection with sales outside the United States, each initial purchaser has agreed that,
except as permitted by the purchase agreement and as set forth in “Notice to Investors,” it will not offer or sell
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the Notes within the United States or to, or for the account or benefit of, US persons (i) as part of its distribution
at any time or (ii) otherwise until 40 days after the later of the commencement of this offering and the closing
date, and it will have sent to each dealer to which it sells Notes during the 40-day distribution compliance period
a confirmation or other notice setting forth the restrictions on offers and sales of the Notes within the United
States or to, or for the account or benefit of, US persons.

In addition, until 40 days after the commencement of this offering, an offer or sale of the Notes within the
United States by a dealer that is not participating in this offering may violate the registration requirements of the
Securities Act if that offer or sale is made otherwise than in accordance with Rule 144A or pursuant to another
exemption from registration under the Securities Act.

United Kingdom

Each initial purchaser has represented, warranted and agreed that:

• it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of
section 21 of the FSMA) received by it in connection with the issue or sale of any Notes in
circumstances in which section 21(1) of the FSMA does not apply to the Issuer or the guarantors; and

• it has complied and will comply with all applicable provisions of the FSMA with respect to anything
done by it in relation to the Notes in, from or otherwise involving the United Kingdom.

France

Each initial purchaser has represented, warranted and agreed that it has not offered or sold and will not offer
or sell, directly or indirectly, any Securities to the public in France and it has not distributed or caused to be
distributed and will not distribute or cause to be distributed to the public in France, this offering memorandum or
any other offering material relating to the Securities and such offers, sales and distributions have been and will be
made in France only to (i) providers of investment services relating to portfolio management for the account of
third parties (personnes fournissant le service d’investissement de gestion de portefeuille pour compte de tiers)
and/or (ii) qualified investors (investisseurs qualifiés), other than individuals, acting for their own account, all as
defined in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 of the French Code monétaire et
financier.

Prohibition of Sales to EEA Retail Investors

Each initial purchaser has represented, warranted and agreed that:

• it has not offered, sold or otherwise made available and will not offer, sell or otherwise make available
any Notes to any retail investor in the EEA. For the purposes of this provision: (a) the expression
“retail investor” means a person who is one (or more) of the following: (i) a retail client as defined in
point (11) of Article 4(1) of MiFID II; (ii) a customer within the meaning of the Insurance Mediation
Directive, where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus Directive; and
(b) the expression “offer” includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to
purchase or subscribe for the Notes.

Other

Each initial purchaser has represented, warranted and agreed that:

• it has not offered or sold and will not offer or sell in the Hong Kong Special Administrative Region of
the People’s Republic of China (“Hong Kong”), by means of any document, any Securities other than
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(a) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571 of the laws
of Hong Kong) (“SFO”) and any rules made thereunder, or (b) in circumstances which do not result in
such document being a “prospectus” as defined in the meaning of the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of the laws of Hong Kong (the “C(WUMP)O”) or
which do not constitute an offer to the public within the meaning of the C(WUMP)O; and it has not
issued or had in its possession for the purpose of issue, and will not issue, or have in its possession for
the purposes of issue (in each case whether in Hong Kong or elsewhere), any advertisement, invitation
or document relating to the Securities which is directed at, or the contents of which are likely to be
accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong
Kong) other than with respect to Securities which are or are intended to be disposed of only to persons
outside Hong Kong or only to “professional investors” as defined within the meaning of the SFO and
any rules made thereunder;

• the Securities and this offering memorandum has not and will not be registered under the Financial
Instruments and Exchange Act of Japan (Act No. 25 of 1948, as amended, the “FIEA”), and the
Securities will not be offered or sold directly or indirectly, in Japan or to, or for the account or benefit
of, any Japanese Person or to others for re-offering or resale, directly or indirectly, in Japan or to, or for
the account or benefit of any Japanese Person, except pursuant to an exemption from the registration
requirements of the FIEA and otherwise in compliance with applicable laws, regulations ministerial
guidelines of Japan. For the purpose of this paragraph “Japanese Person” means any person resident in
Japan, including any corporation or other entity organised under the laws of Japan; and

• this offering memorandum has not been registered as a prospectus under the Securities and Futures
Act, Chapter 289 of Singapore (the “SFA”) by the Monetary Authority of Singapore, and the offer of
the Notes in Singapore is made primarily pursuant to the exemptions under Section 274 and 275 of the
SFA. Accordingly, this offering memorandum and any other document or material in connection with
the offer or sale, or invitation for subscription or purchase, of Notes may not be circulated or
distributed, nor may Notes be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor as defined in Section 4A of the SFA (an “Institutional Investor”) pursuant to Section 274 of
the SFA, (ii) to an accredited investor as defined in Section 4A of the SFA (an “Accredited Investor”)
or other relevant person as defined in Section 275(2) of the SFA (a “Relevant Person”) and pursuant to
Section 275(1) of the SFA, or to any person pursuant to an offer referred to in Section 275(1A) of the
SFA, and in accordance with the conditions specified in Section 275 of the SFA, or (iii) otherwise
pursuant to, and in accordance with, the conditions of, any other applicable exemption or provision of
the SFA.

It is a condition of the offer that where Notes are subscribed for or acquired pursuant to an offer made
in reliance on Section 275 of the SFA by a Relevant Person which is:

(a) a corporation (which is not an Accredited Investor), the sole business of which is to hold
investments and the entire share capital of which is owned by one or more individuals, each
of whom is an Accredited Investor; or

(b) a trust (where the trustee is not an Accredited Investor), the sole purpose of which is to hold
investments and each beneficiary of the trust is an individual who is an Accredited Investor,

the shares, debentures and units of shares and debentures of that corporation, and the beneficiaries’
rights and interest (howsoever described) in that trust shall not be transferred within six months after
that corporation or that trust has subscribed for or acquired the Notes except:

(1) to an Institutional Investor, or an Accredited Investor or other Relevant Person, or which
arises from an offer referred to in Section 275(1A) of the SFA (in the case of that
corporation) or Section 276(4)(i)(B) of the SFA (in the case of that trust);

(2) where no consideration is or will be given for the transfer; or

283



(3) where the transfer is by operation of law;

(4) as specified in Section 276(7) of the SFA; or

(5) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares
and Debentures) Regulations 2005 of Singapore.

The Notes may not be publicly offered, sold or advertised, directly or indirectly, in, into or from Switzerland
and will not be listed on the SIX Swiss Exchange or on any other exchange or regulated trading facility in
Switzerland. Neither this offering memorandum nor any other offering or marketing material relating to the
Notes constitutes a prospectus as such term is understood pursuant to article 652a or article 1156 of the Swiss
Code of Obligations or a listing prospectus within the meaning of the listing rules of the SIX Swiss Exchange or
any other regulated trading facility in Switzerland or a simplified prospectus or a prospectus as such term is
defined in the Swiss Collective Scheme Act, and neither this offering memorandum nor any other offering or
marketing material relating to the Notes may be publicly distributed or otherwise made publicly available in
Switzerland.

Neither this offering memorandum nor any other offering or marketing material relating to the Notes
constitutes direct or indirect distribution of collective investment schemes, i.e. any offering of or advertising for
collective investment schemes, as such term is defined in the Swiss Collective Scheme Act. Westfield
Corporation will not distribute, directly or indirectly, in, into or from Switzerland shares of Westfield
Corporation at the same time as the Notes are offered.

Neither this offering memorandum nor any other offering or marketing material relating to the offering,
Westfield Corporation or the Notes have been or will be filed with or approved by any Swiss regulatory
authority. The Notes are not subject to the supervision by any Swiss regulatory authority, e.g. the Swiss Financial
Market Supervisory Authority FINMA and investors in the Notes will not benefit from protection or supervision
by such authority.

The Notes may be sold only to purchasers purchasing, or deemed to be purchasing, as principal that are
accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of
the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 Registration
Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Notes must be made in
accordance with an exemption from, or in a transaction not subject to, the prospectus requirements of applicable
securities laws.

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for
rescission or damages if this prospectus supplement (including any amendment thereto) contains a
misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should
refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for
particulars of these rights or consult with a legal advisor.

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (“NI 33-105”), the
underwriters are not required to comply with the disclosure requirements of NI 33-105 regarding underwriter
conflicts of interest in connection with this offering.

The Notes will constitute a new class of securities with no established trading market. We do not intend to
apply for listing of the Notes on any securities exchange or for inclusion of the Notes on any automated quotation
system. We do not intend to list the Notes on any national securities exchange in the United States. We cannot
assure you that the prices at which the Notes will sell in the market after this offering will not be lower than the
initial offering price or that an active trading market for the Notes will develop and continue after this offering.
The initial purchasers have advised us that they currently intend to make a market in the Notes. However, they
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are not obligated to do so and they may discontinue any market-making activities with respect to the Notes at any
time without notice. In addition, market-making activity will be subject to the limits imposed by the Securities
Act and the Exchange Act. Accordingly, we cannot assure you as to the liquidity of or the trading market for the
Notes.

Furthermore, each initial purchaser has acknowledged that no prospectus or other disclosure document in
relation to the Notes has been lodged with, or registered by, ASIC, and has also agreed that:

• it has not directly or indirectly made or invited, and will not make or invite, an offer for the issue, sale
or purchase of the Notes in Australia (including an offer or invitation which is received by a person in
Australia); and

• it has not distributed or published, and will not distribute or publish this offering memorandum or any
other offering material or advertisement relating to the Notes in Australia, unless:

• the aggregate consideration payable by each offeree at the time of issue is at least A$500,000 (or its
equivalent in another currency, in either case, disregarding moneys lent by the offeror or its associates)
or the offer or invitation otherwise does not need disclosure to investors under Part 6D.2 or Chapter 7
of the Australian Corporations Act,

• the offer or invitation does not constitute an offer to a “retail client” for the purposes of Section 761G
of the Australian Corporations Act, and

• such action complies with all applicable laws and regulations of the Commonwealth of Australia.

There are references in this offering memorandum to credit ratings. Credit ratings are for distribution only to
a person (a) who is not a “retail client” within the meaning of section 761G of the Australian Corporations Act
and is also a sophisticated investor, professional investor or other investor in respect of whom disclosure is not
required under Part 6D.2 or 7.9 of the Australian Corporations Act, and (b) who is otherwise permitted to receive
credit ratings in accordance with applicable law in any jurisdiction in which the person may be located. Anyone
who is not such a person is not entitled to receive this offering memorandum and any person who receives this
offering memorandum is advised that they must not distribute it to any person who is not entitled to receive it.

In connection with this offering, the initial purchasers may purchase and sell Notes in the open market.
These transactions may include over-allotment, syndicate covering transactions and stabilizing transactions.
Over-allotment involves sales of the Notes in excess of the principal amount of the Notes to be purchased by the
initial purchasers in this offering, which creates a short position for the initial purchasers. Covering transactions
involve purchases of the Notes in the open market after the distribution has been completed in order to cover
short positions. Stabilizing transactions consist of certain bids or purchases of the Notes made for the purpose of
preventing or retarding a decline in the market price of the Notes while the offering is in progress. Any of these
activities may have the effect of preventing or retarding a decline in the market price of the Notes. They may also
cause the price of the Notes to be higher than the price that otherwise would exist in the open market in the
absence of these transactions. The initial purchasers may conduct these transactions in the over-the-counter
market or otherwise. If the initial purchasers commence any of these transactions, they may discontinue them at
any time.

The initial purchasers or their affiliates have performed investment banking and advisory services for us
from time to time for which they have received customary fees and expenses. The initial purchasers and their
affiliates may, from time to time, engage in transactions with and perform services for us in the ordinary course
of their business. Affiliates of certain of the initial purchasers are lenders under our Credit Facility and will
receive their pro rata amounts repaid under the Credit Facility. An affiliate of Citigroup Global Markets Inc. will
act as trustee under the indenture governing the Notes.

The initial purchasers and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, principal investment, hedging, financing and brokerage activities.
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In the ordinary course of their various business activities, the initial purchasers and their respective affiliates
may make or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of their
customers, and such investment and securities activities may involve securities and instruments of Westfield
Corporation. Certain of the underwriters or their affiliates that have a lending relationship with Westfield
Corporation may hedge their credit exposure to us consistent with their customary risk management policies. A
typical hedging strategy would include these underwriters or their affiliates hedging such exposure by entering
into transactions that consist of either the purchase of credit default swaps or the creation of short positions in our
securities, including potentially the Notes offered hereby. Any such credit default swaps or short positions could
adversely affect future trading prices of the Notes. The initial purchasers and their respective affiliates may also
make investment recommendations or publish or express independent research views in respect of such securities
or instruments and may at any time hold, or recommend to clients that they acquire, long or short positions in
such securities and instruments.

We have agreed to indemnify the initial purchasers against certain liabilities, including liabilities under the
Securities Act, or to contribute to payments that the initial purchasers may be required to make because of any of
those liabilities.
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NOTICE TO INVESTORS

Because of the following restrictions, investors are advised to consult legal counsel prior to making any
offer, resale, pledge or transfer of the Notes.

The Notes and the guarantees have not been registered under the Securities Act or the securities laws of any
state of the United States and may not be offered, sold or delivered in the United States or to, or for the account
or benefit of, any US person, except pursuant to an effective registration statement or in accordance with an
available exemption from the registration requirements of the Securities Act. Accordingly, the Notes are being
offered and sold in the United States only to qualified institutional buyers in accordance with Rule 144A under
the Securities Act and outside the United States in accordance with Regulation S under the Securities Act.

Each purchaser of the Notes offered hereby will be deemed, in making its purchase, to have represented and
agreed as follows:

1. The purchaser and any account on behalf of which it is purchasing Notes either (a)(1) is a qualified
institutional buyer, (2) is aware that the sale of the Notes to it is being made in reliance on Rule 144A and (3) is
acquiring such Notes for its own account or the account of a qualified institutional buyer or (b)(1) is not in the
United States or a US person, or acting for the account or benefit of a US person, as that term is defined in
Regulation S, and (2) is aware that the sale of the Notes to it is being made in reliance on Regulation S.

2. The purchaser understands that the Notes have not been registered under the Securities Act and may not
be offered, sold or delivered in the United States or to, or for the account or benefit of, any US person except as
set forth below.

3. If the purchaser is a US person, it agrees that it will not resell or otherwise transfer the Notes except (a)(1)
to the Issuer, (2) to a person whom such purchaser reasonably believes is a qualified institutional buyer acquiring
for its own account or the account of a qualified institutional buyer in a transaction meeting the requirements of
Rule 144A, (3) outside of the United States in an offshore transaction meeting the requirements of Rule 903 or
Rule 904 of Regulation S, (4) pursuant to an exemption from registration under the Securities Act provided by
Rule 144 thereunder (if available) or (5) pursuant to an effective registration statement under the Securities Act
and (b) in accordance with all applicable securities laws of the states of the United States and other jurisdictions,
and that the purchaser, and each subsequent holder, will notify any subsequent purchaser of such Notes from it of
these resale restrictions. The Notes issued to purchasers that are US persons (including Restricted Global Notes)
will bear a legend to the following effect, unless we determine otherwise in compliance with applicable law:

“NEITHER THIS GLOBAL NOTE NOR ANY BENEFICIAL INTEREST HEREIN HAS BEEN
REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933 (THE “SECURITIES
ACT”), AND MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED
EXCEPT (1) TO THE ISSUER, (2) TO A PERSON WHOM THE SELLER REASONABLY BELIEVES
IS A QUALIFIED INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE
SECURITIES ACT PURCHASING FOR ITS OWN ACCOUNT OR THE ACCOUNT OF A QUALIFIED
INSTITUTIONAL BUYER OR BUYERS IN A TRANSACTION MEETING THE REQUIREMENTS OF
RULE 144A, (3) OUTSIDE THE UNITED STATES IN AN OFFSHORE TRANSACTION COMPLYING
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT,
(4) PURSUANT TO AN EXEMPTION FROM REGISTRATION UNDER THE SECURITIES ACT
PROVIDED BY RULE 144 THEREUNDER (IF AVAILABLE) OR (5) PURSUANT TO AN EFFECTIVE
REGISTRATION STATEMENT UNDER THE SECURITIES ACT AND, IN EACH CASE, IN
ACCORDANCE WITH ALL APPLICABLE SECURITIES LAWS OF THE STATES OF THE UNITED
STATES AND OTHER JURISDICTIONS.

THE HOLDER HEREOF, BY PURCHASING THIS SECURITY, REPRESENTS AND AGREES FOR
THE BENEFIT OF THE ISSUER THAT IT IS (1) A QUALIFIED INSTITUTIONAL BUYER OR
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(2) NOT A US PERSON AND IS OUTSIDE THE UNITED STATES WITHIN THE MEANING OF (OR
AN ACCOUNT SATISFYING THE REQUIREMENTS OF PARAGRAPH (K)(2) OF RULE 902 UNDER)
REGULATION S UNDER THE SECURITIES ACT.”

4. If the purchaser is a qualified institutional buyer, it understands that the Notes offered in reliance on
Rule 144A initially will be represented by the Restricted Global Note and that, before interests therein may be
transferred to any person who takes delivery in the form of the Regulation S Global Note, the transferor will be
required to provide the trustee with a written certification (the form of which can be obtained from the trustee) to
the effect that the transfer complies with Rule 903 or Rule 904 of Regulation S, as described in “Description of
the Notes and Guarantees — Form, Denomination, Transfer and Book-Entry Procedures.”

5. If the purchaser is not a US person, it understands that the Notes offered in reliance on Regulation S
initially will be represented by the Regulation S Global Note and that interests therein may be held only through
Euroclear or Clearstream through and including the 40th day after the later of the commencement of the offering
of the Notes and the closing date of the offering of the Notes, as described in “Description of the Notes and
Guarantees — Form, Denomination, Transfer and Book-Entry Procedures.” The purchaser further understands
that the Regulation S Global Notes will bear a legend to the following effect, unless we determine otherwise in
accordance with applicable law:

“THIS NOTE HAS NOT BEEN REGISTERED UNDER THE UNITED STATES SECURITIES ACT
OF 1933 (THE “SECURITIES ACT”) AND MAY NOT BE OFFERED, SOLD OR DELIVERED IN
THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, ANY US PERSON,
UNLESS SUCH NOTES ARE REGISTERED UNDER THE SECURITIES ACT OR AN
EXEMPTION FROM THE REGISTRATION REQUIREMENTS THEREOF IS AVAILABLE. THE
FOREGOING SHALL NOT APPLY FOLLOWING THE EXPIRATION OF FORTY DAYS FROM
THE LATER OF (I) THE DATE ON WHICH THESE NOTES WERE FIRST OFFERED AND
(II) THE DATE OF ISSUANCE OF THESE NOTES.”

6. The purchaser represents and agrees that it:

(a) has not offered or invited applications, and will not offer or invite applications, for the issue, sale or
purchase of any Notes in Australia, including an offer or invitation which is received by a person in Australia;
and

(b) has not distributed or published, and will not distribute or publish, this offering memorandum or any
other offering material or advertisement relating to any Notes in Australia,

unless (i) the aggregate consideration payable on acceptance of the offer or invitation by each offeree or invitee is
at least A$500,000 (or its equivalent in other currencies, in either case, disregarding moneys lent by the person
offering the Notes or making the invitation or its associates), the offer or invitation otherwise does not require
disclosure to investors in accordance with Parts 6D.2 or 7.9 of the Australian Corporations Act and no Notes are
transferred to a “retail” investor for the purposes of the Australian Corporations Act; (ii) the offer, invitation or
distribution complies with the conditions of its Australian financial services licence, the Australian financial
services licence of the person making the offer, invitation or distribution or an applicable exemption from the
requirement to hold such licence; (iii) the offer, invitation or distribution complies with all applicable laws and
regulations relating to the offer, sale and resale of the Notes in the jurisdiction in which such offer, sale and
resale occurs, and (iv) such action does not require any document to be lodged with ASIC.

7. The purchaser agrees that it will deliver to each person to whom it transfers Notes notice of any
restrictions on transfer of such Notes.
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8. The purchaser acknowledges that the Issuer, the initial purchasers and others will rely upon the truth and
accuracy of the foregoing acknowledgments, representations, warranties and agreements, and agrees that if any
of the acknowledgments, representations or warranties deemed to have been made by it by its purchase of the
Notes are no longer accurate, it shall promptly notify us and the initial purchasers. If it is acquiring any Notes as
a fiduciary or agent for one or more investor accounts, it represents that it has sole investment discretion with
respect to each such account and it has full power to make the foregoing representations, warranties and
agreements on behalf of each such account.

For further discussion of the requirements (including the presentation of transfer certificates) under the
indenture to effect exchanges or transfers of interests in Global Notes, see “Description of the Notes and
Guarantees — Form, Denomination, Transfer and Book-Entry Procedures — Exchanges between Global Notes.”
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LEGAL MATTERS

The validity of the issuance of the Notes and the guarantees will be passed upon for the URW Group by
Skadden, Arps, Slate, Meagher & Flom LLP, Los Angeles, California, special United States counsel for the
URW Group, by Clifford Chance Europe LLP, French and English legal counsel for the URW Group as to
certain matters of French and English law, by NautaDutilh N.V., Dutch legal counsel for the URW Group as to
certain matters of Dutch law and by Allens, Australian legal counsel for the URW Group as to certain matters of
Australian law. Certain legal matters of New York law in connection with this offering will be passed upon for
the initial purchasers by Sidley Austin LLP, New York, New York.

INDEPENDENT AUDITORS

The Unibail-Rodamco consolidated financial statements for the years ended December 31, 2016 and
December 31, 2017 included in this offering memorandum have been prepared in accordance with International
Financial Reporting Standards as applicable in the European Union as at the date of the relevant financial
statements and have been jointly audited by Deloitte & Associés and Ernst & Young Audit.

The Unibail-Rodamco consolidated interim financial statements as at June 30, 2018 included in this offering
memorandum have been prepared in accordance with IAS 34 “Interim Financial Reporting” as applicable in the
European Union as at the date of the relevant financial statements and have been jointly reviewed by Deloitte &
Associés and Ernst & Young Audit.

The 2017 Westfield Annual Financial Statements and the 2016 Westfield Annual Financial Statements
included elsewhere in this offering memorandum, have been audited by Ernst & Young (ABN 75 288 172 749),
independent auditors, as stated in their reports appearing herein. The Ernst & Young signing partner is a member
of the Chartered Accountants Australia and New Zealand, and Ernst & Young’s registered address is 200 George
Street, Sydney, NSW 2000.

The liability of Ernst & Young with respect to civil claims (in tort, contract or otherwise) arising out of its
audits of the financial statements of Westfield Corporation and its consolidated entities included in this offering
memorandum is limited by the Chartered Accountants Australia and New Zealand Professional Standards
Scheme (NSW) approved by the Professional Standards Council or such other applicable scheme approved
pursuant to the Professional Standards Act 1994 (NSW), including the Treasury Legislation Amendment
(Professional Standards) Act 2004 (Cth).
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Ö ��Ç¢�¹L¼ ¡É�L�ÐL¢�¼���¤���Ļ��̧���¢��L��¡» _ÎK¦̈̀ LLLLLLLLLLLLLLLLLLLLLLLÝL _ÎKJ¦Ề
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q*#"/%&�r'##"&rs�./++"#"&r",�*&�1#$&,0$1/*&�*+�+/&$&r/$0�,1$1"("&1,�*+�,'),/./$#/",�$&.�&"1�

/&!",1("&1,�/&�1-","�,'),/./$#/",
�;�3;� �73� �2539�

dBJADCtIuKDAJA]ELvACL]tIuACBJNBCuNwCxACEFxEAyFA]BGwCDAtwtGAMCBICKDIHLBCIDCGIEE Ò[ÙR [YUZ OXTU_R
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UoWXYZ[\]̂_̀a[dpebd\afdeZ̀q\h̀ _̀̀ahZapchp_cbkàd\_̀râèph̀d\̀ahiàghcbab_claeZm_̀bl_Zbapchp_cbe_̀adẐâèph̀d\̀ahiahp_cdbeZfad̀ _̀b̀na
a

stuvtwxyz{|y}v{z{|~|u{}t�}�zv�}�wt�v}��}�u� �t{|v ������� ������� ����

��|�z{xu�}z�{x�x{x|v

�|{}�|v�w{ �����}}}}}}}}}}} �������}}}}}}}} �������}}}}}}}}

������ ¡¢ £¤C¥C��£¦ § £¤§C
UVW
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×W>P>EC�EA×;C@T?CE×?<×JLíI× F×××××××××××××××××××× F×××××××××××××××××××× ìíGLíÕKXî F××××××××××××××××××××× F×××××××××××××××××××× 8./1.6,-9 F×××××××××××××××××××× ìIHKLî 8./160,-9

×Y?<NZ×<D?><�A×T�E×[<ODT�\×YTP>�UA×:@T�× JKJ I]K] F×××××××××××××××××××× F××××××××××××××××××××× F×××××××××××××××××××× 24,4 F×××××××××××××××××××× F×××××××××××××××××××× 24,4
×YBT;C×̂TACE×DT\OC�?× F×××××××××××××××××××× F×××××××××××××××××××× HKJ F××××××××××××××××××××× F×××××××××××××××××××× 3,0 F×××××××××××××××××××× F×××××××××××××××××××× 3,0
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×:;<=>?×<;×@<AA×<=×?BC×DC;><E× F×××××××××××××××××××× F×××××××××××××××××××× F×××××××××××××××××××× V]IKV F×××××××××××××××××××× 452,4 F×××××××××××××××××××× íKL 455,4
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�ó Ã���w�Õw���y���y|wÃ�z{�����{zôw
�ó Ã��Ã̈w��w�������ẅ������}w£�y�zy�{���zwy��wÄ��y���ẅ��z����y{���ôw
�ó ÃÄ�w��wÄÕw£�y�z���zw��wÃ���z{���{wõ�����{}ôw
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BCDAEF GÇHIÆ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ KIK JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ HIK G�IL JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ MNOPQ

RASTFUÈVTDTFW �ÆIÆ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ ÇGIÇ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ XMP;

YFATCDZÈ[\C]̂F �H_IÇ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ Ç̀IG JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ ��ÆIH JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ <N;PN

V̂DSA �̀Ia JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ �I� JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ �HIK� ÇÇIH JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ ;=XP<

RASTFUÈbSAcU]d aI_ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ LIL JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ JÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈÈ ;<P>
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b b
cdefgbhijklmb

dnbopfmlob

qobfebrlstbuvwbxyvzb b {{w|}~w~z~b

7 �������7��������7���������7���7�����������7��7���������7�����������7 ����5�����7

7 �������7��������7��������7���7���������7�����7�������7�������7����7 ������7

7 � ������7��7����¡7�������7 ������7

7 ������7�������7 ¢£�¢��7

qobfeb¤ihlbuywbxyv|b b vu|wx|uwxvzb

7

¥¦Y]VXYZW§̈ ©Y]Zª«Z\UV]Y\Z¬[a§̀Y¬ZVW¬Z§W¬[a§̀Y¬Z

b ­v®xyv|b ­v®xyvzb xyvzb

7 7 7 7

q̄lmf°lbhijklmbdnbopfmlob±ih²³giel²́7 vy~wx~ywµuub {{w~x}wvuub {{wzµµw{uµb

7 7 7 7

r³gie³̄lb³j¶fse77 7 7 7

���������7������7���7����¡7�������7·5̧7 ���¢££7 ¢5���57 £��5�7

¹����º����7�����������7������7·��������̧7·5̧7 5�����67 ¢����£7 ¢£�5¢�7

���������7������7���7»¼½¹½�7 ���£����67 ���6���667 ���£��£��7

���������7������7���7»¼¹7 ��££¢7 ��££�7 ��££¢7

7 7 7 7

q̄lmf°lbhijklmbdnbopfmlob±²³giel²́7 vy{w{v}w}}vb vyuwyµvwyxzb vyuwv}}wvuxb
·5̧¾ ¿ÀÁÁÂÃÄÀÅÆÇÀÅÈÉÇÊÀÇÃËÌÁÂÃÇÀÁÇÃÊÀÍÎÇÀÄÊÏÀÅÃÇÌÅÆÇÌÊÊÁÏÐÑÊÂÆÇÄÂÁÒÀÁÓÌÅÍÂÇÃËÌÁÂÃÇÔËÏÍËÇÌÁÂÇÏÅÇÊËÂÇÓÀÅÂÉÇÌÅÆÇÒÀÁÇÔËÏÍËÇÊËÂÇÄÂÁÒÀÁÓÌÅÍÂÇ

ÍÀÅÆÏÊÏÀÅÃÇÌÁÂÇÒÑÈÒÏÈÈÂÆÕÇ

7

==>Ö>?H×Ø×ÙMÚÙQ<

»�7Û��75��7¢�5��7Ü¼Ý�7���º����7Þ������7Û������7��7������������7��������7��7������º���7�7��������7��7ß5�à��7���7
�����à7
7
á��7����7��������7��������7��7ß5����à¢7Û�à7¹�7�������7��������7��7ß6��à67Û�7���7����7��7Û����7¢��7¢�5�à7á��7
º������7��������7���7����7��7Û��7���7¢�5�à7
7 7

F-37



ââãä

åæçèéêëìíæîîïðñòñåóèéôõèèçéóæöö÷çöèåçôéñåøéóæåç÷åùèåçéò÷ñð÷ò÷ç÷èôé

úûûäüýþ�ý�ý����ä����ý�����üä���äü	�
�ä��û�
�ä
	�ä�����ä���üä���ä	���ä���ä����û��ä����ý�����ü�ä

êëìêìíó����������é�����é

�
ä

�â ! "#$%&'()(*+,-+.%/*0*+1$)%*(%(#$%2$3&2(-+.%,*($%&4%(#$%,$/()%*+,%,2*5+%12$,-(%0-+$)%5#-1#%*2$%)$1'2$,%/6%7&2(.*.$)8%"#$%.2&))%*7&'+(%&4%
7&2(.*.$)9%/$4&2$%(*:-+.%-+(&%*11&'+(%)'/)$;'$+(%,$/(%2$-7/'2)$7$+(%*+,%'+')$,%12$,-(%0-+$)9%5*)%<=9>?@8A%B+%*)%*(%C'+$%DE9%@E=F%
G<AHE8F%B+%*)%*(%I$18%D=9%@E=HJ8%

�K ! L+,$2%(#$%MEN6$*2%0$*)$%1&+(2*1(%(&%&3$2*($%O&2($%,$%P$2)*-00$)%GO*2-)J9%*+%*7&'+(%&4%%<>AH9E%B+%4&2%2$+&Q*(-&+%5&2:)%*+,%<@@H8@%B+%
4&2%(#$%7*-+($+*+1$%5&2:)%G-8$8%<H@>8@%B+9%&4%5#-1#%<@AM8=%B+%#*Q$%*02$*,6%/$$+%-+Q$)($,J%#*Q$%(&%/$%)3$+(9%2$32$)$+(-+.%*+%-+-(-*0%
1&77-(7$+(%&4%<D?@8=%B+%-+%R2&'3%)#*2$8%

�S ! T$0*($)%7*-+06%(&%(#$%0$*)$%3*6*/0$)%&4%UVI8%
ä

ä

WXYYZ[Y\][̂_̀\ab[Z]c_[X_d̀Xef_gZ]b]hZ]c_
_
ä

	�äiKjkkkäl�ä	���ý�äü����ý�ý�üäýüü���ä��äú��ýûäâãjäKkâmä���ä����û�äü�����ý�����ä��������ûäý�ü�������üä
ý�	ä�ä
������ä�������ûä���ý���ä
	�äý�����ü�üä���ä��ä��ä��ý�ä
	��ä�ä���������ä�������ä�����ä��������jäü��	ä�üä�	�ä
�������ûä��ä�ä�ý�ý����ä��������äää_
_
_
_
n[o\̀_e]peb][ZgZbqa\_hXYYZ[Y\][̂_cZr\]_̀\ab[\s_[X_[o\_̂hXf\_Xg_[o\_hX]̂XaZsb[\s_d̀Xef_
ä
t! u��ä�ä������ä��ä������ä��v�ýüý�ý��üä��ä�������ý�üäý�äu�����jäw�ý��ýûtx������äyzä	�üä����ý����ä��ä�	�äu����	ä
���ä���	��ý�ý�üä��ä����ý�ä�	�ü�äý�����ü�üä���ä��äû��ü�ä�ý��ä����üjäý�ä����������ä
ý�	ä�	�äy{{|ä���ä��þý���ä
ä

t! u��ä�ä������ä��ä�ýü��ü�ûüjä�	�ä�����äþ������ä�ü��ûä�����ü�����ý��üä���ä
������ý�üä��ä�	�ä����	�ü��ü�ä
ä

t! 
	�ä�þ�������üäý�ä�������ý��ä
ý�	ä}�ý��äý���ü�����üä
ý�	ä�������üä���äý��û���ä�ü��ûä�û��ü�üäûý~�ä�ý ä�äû��~t��ä
���ý��ä���ý�þä
	ý�	ä�	�äü	���	�û���üä	���ä��ä����ý�ä�	�ý�äý�����ü�äý�äü	����äü��üý�ý��ý�üä��ä�ýý ä�����þ�����üä
���ü����ä��ä
	ý�	ä�	�ä����ý�üä���ä��þ��ýü�ä�	�ä��ý�ä��ä�	�äü	���	�û���üä����ä�����û��ä�ýþ	�ä��ä�ý�ü�ä�����jä��þt
�û��þä�ýþ	�äý�ä��ü�ä�	�ä�������äü�ûûüäý�üäü	���üä��ä�ä�	ý��ä����� �ä

�

����� ����

ä|���ý�����üä���ä��v�ýüý�ý��ü ätä����	�ü�ä�������~ý�þüä���ä����t���ä Kkâ�ä��äKkKk �â�S S��â

ä|���ý�����üäþý���ä�üä����ä��ä

ü���ý�ý�ä����ü���ý��ü

ätä�������ý�üä���ä���~äû�����üä��ä����ý�äþý���äý�ä�	�ä����ü�ä��ä

�	�ä���ý����ä��üý��üü
Kkâ�� ãS�m ã��ã

������� �����

äuý����ý�ûäþ��������üäþý��� ätäl���þ�þ�üä���ä�ý�ü�äûý��äû�����ü
ä�â Kkâmä��äKkK� âj�Km�ã �S��K

������� �������

ätäx����ûä��ä����ýü�üä���ä�v�ý�����
ä�S Kkâmä��äKkKã �KK�ã ���S

ätä��	�� Kkâm� K���� Kk��â

���������������������� �� ������� �������

¡������������� ���¢£¤�¥ ¦���§�̈���� ¤��©§����� ª©����������� ¦������������

�¥�¡�����������§�����«�����¬�����̈���­��¬���������«���«�®§�©̈

�¥�¡�����������§�����«����®§�©̈�­��������

�¥�¡�����������§�����«����®§�©̈��̈�§������������ �����

ä|���ý�����üä��û����ä��ä����û������ä

���ý�ý�ý�ü

ätä�������ý�üä�����ä���ü�����ý���ä��üý���ûä����ý�����üä���ä


��~üä��������üä���ä���
���ä����	�ü�ä�þ�������ü
Kkâm� âjKKk�k m�â��

ätäx�üý���ûä����ý�����üä���ä��	��ä
��~üä��������ü Kkâm� âk�� Kã�K

ätä|���ý�����üäü��}���ä��ä����ý�ý��üä��������� Kkâ�ä��äKkK� K�ã�K SKm�S

ä|���ý�����üä��û����ä��ä������ý�þä

��������ü

ätä|���ý�����üä���ä���ü�����ý��ä
��~üä
�K Kkâmä��äKkã� �S��K �����

F-38



¯̄°±

²³́µ¶·̧¹ºº»³ºµ¼³½·¾»¿µ¼·¶µÀÁ³µÂ·³¹·Ã¶¹ÄÅ·¹Åµ¶Á³»¹¼ÁÀ·Á̧³»¿»³»µ½·
±
Æ± ÇÈÉ±ÊËÌÍÎÏÐ±ÑÒÓ±ÐÍÔÐÕÖÕ×ËØ±ÙÚÛ±ÜËÌÎÉÝÎÌ±È×Ð±ÞÌßßÕààÉÖ±àÈ×à±àÈÉ±áÐÎ×ÞÉ±ÚÈ×ßÎÉËËÉà±âÉãÍÉ±Õã±Ü×ËÕÐä±åË×ãÞÉä±
æÕçç±ÞÌãàÕãÍÉ±àÌ±ÔÉ±ÍÐÉÖ±×Ð±×ã±ÉÝÈÕÔÕàÕÌã±È×çç±ÍãàÕç±èÒééê±

± ± ±

Æë Ûã±×±ãÍßÔÉË±Ìì±ÞÌÍãàËÕÉÐ±Õã±æÈÕÞÈ±àÈÉ±ÊËÌÍÎ±ÕÐ±ÌÎÉË×àÕãíä±ÐÎÉÞÕìÕÞ±à×Ý±ËÉíÕßÉÐ±ìÌË±ËÉ×ç±ÉÐà×àÉ±ÞÌßÎ×ãÕÉÐ±ÉÝÕÐàê±
åÌË±ß×ãØ±ÞÌßÎ×ãÕÉÐ±Ìì±àÈÉ±ÊËÌÍÎä±ÉçÕíÕÔçÉ±ìÌË±ÐÍÞÈ±ËÉíÕßÉÐä±Õà±È×Ð±ÔÉÉã±ÌÎàÉÖ±ìÌË±àÌ±ÍÐÉ±àÈÌÐÉ±ÐÎÉÞÕìÕÞ±
ËÉíÕßÉÐê±îçàÈÌÍíÈ±àÈÉ±ÖÉà×ÕçÐ±Ìì±àÈÌÐÉ±ËÉíÕßÉÐ±×ËÉ±ãÌà±ÉÝ×ÞàçØ±àÈÉ±Ð×ßÉ±ìÌË±×çç±ÞÌÍãàËÕÉÐä±ÌãÉ±Ìì±àÈÉ±Ðà×ãÖ×ËÖ±
ÉçÉßÉãàÐ±ÕÐ±×±ËÉïÍÕËÉßÉãà±àÌ±ÖÕÐàËÕÔÍàÉ±×ççðãÉ×ËçØ±×çç±Ìì±àÈÉ±ËÉÞÍËËÕãí±ÕãÞÌßÉä±×±ç×ËíÉ±Î×Ëà±Ìì±àÈÉ±Þ×ÎÕà×ç±í×ÕãÐ±
×ãÖ±×çç±ÖÕâÕÖÉãÖÐ±ËÉÞÉÕâÉÖ±ìËÌß±ÌàÈÉË±ÞÌßÎ×ãÕÉÐ±àÈ×à±ÌÎàÉÖ±ìÌË±àÈÉ±×ÎÎçÕÞ×àÕÌã±Ìì±ÐÍÞÈ±ÐÎÉÞÕìÕÞ±ËÉíÕßÉê±

±
Æë Ûã±èÒ̄ñä±àÈÉ±ÚÕàØ±Ìì±òËÍÐÐÉçÐ±ÐÉçÉÞàÉÖ±óô±×Ð±àÈÉ±ÞÌÆÖÉâÉçÌÎÉËä±æÕàÈ±ÕàÐ±Î×ËàãÉËÐ±òáÙÛõ±×ãÖ±Úåáä±Ìì±àÈÉ±öá÷±
ÎËÌøÉÞàê±òáÙÛõ±È×Ð±àÈÉ±ÎÌÐÐÕÔÕçÕàØ±àÌ±ÕãÞËÉ×ÐÉ±ÕàÐ±ÕãàÉËÉÐà±Õã±àÈÉ±ù×çç±Ìì±áÍËÌÎÉ±ìËÌß±̄èêÑÓ±àÌ±èÒÓê±±
Úåá±È×Ð±×ã±ÌÎàÕÌã±àÌ±ÐÉçç±ÕàÐ±ÐÈ×ËÉÐ±Õã±àÈÉ±ù×çç±Ìì±áÍËÌÎÉ±àÌ±óô±ìËÌß±úÉÞÉßÔÉË±û̄±ìÌççÌæÕãí±àÈÉ±ÌÎÉãÕãí±Ìì±
àÈÉ±ÐÈÌÎÎÕãí±ÞÉãàËÉ±×ãÖ±ÖÍËÕãí±×±ÎÉËÕÌÖ±Ìì±ÌãÉ±ØÉ×Ëê±Ûì±àÈÉ±ÎÍà±ÕÐ±ãÌà±ÉÝÉËÞÕÐÉÖä±àÈÉ±ÊËÌÍÎ±È×Ð±×ã±ÌÎàÕÌã±àÌ±ÔÍØ±
ÚåáÏÐ±ÐÈ×ËÉÐ±Õã±àÈÉ±ù×çç±Ìì±áÍËÌÎÉê±
òáÙÛõ±È×Ð±×ã±ÌÎàÕÌã±àÌ±ÐÉçç±ÕàÐ±ÐÈ×ËÉÐ±Õã±àÈÉ±ù×çç±Ìì±áÍËÌÎÉ±àÌ±óô±ìËÌß±àÈÉ±ÉãÖ±Ìì±àÈÉ±ÐÉÞÌãÖ±ìÍçç±ØÉ×Ë±×ìàÉË±
àÈÉ±ÌÎÉãÕãí±Ìì±àÈÉ±ÐÈÌÎÎÕãí±ÞÉãàËÉ±×ãÖ±ç×ÐàÕãí±ûü±ßÌãàÈÐ±ìËÌß±ÐÍÞÈ±Ö×àÉê±±
óãÕÔ×ÕçÆôÌÖ×ßÞÌ±Ùá±àÌíÉàÈÉË±æÕàÈ±àÈÉ±Î×ËÉãà±ÞÌßÎ×ãÕÉÐ±Ìì±òáÙÛõ±×ãÖ±Úåá±ÎËÌâÕÖÉÖ±íÍ×Ë×ãàÉÉÐ±àÌ±àÈÉ±ÚÕàØ±
Ìì±òËÍÐÐÉçÐ±æÕàÈ±ËÉÐÎÉÞà±Ìì±×çç±Î×ØßÉãà±ÌÔçÕí×àÕÌãÐ±Ìì±àÈÉ±øÌÕãà±âÉãàÍËÉÐ±æÈÕÞÈ±æÕçç±ÖÉâÉçÌÎ±àÈÉ±ÎËÌøÉÞàê±±
ÙÉâÉË×ç±ÞÌÍãàÉË±íÍ×Ë×ãàÉÉÐ±æÉËÉ±ÎËÌâÕÖÉÖ±ÔÉàæÉÉã±óãÕÔ×ÕçÆôÌÖ×ßÞÌ±Ùáä±òáÙÛõ±×ãÖ±Úåáä±àÌ±ÉãÐÍËÉ±àÈ×à±É×ÞÈ±
øÌÕãà±âÉãàÍËÉ±ÐÈ×çç±ãÌà±ÔÉ×Ë±×ãØ±ìÕã×ãÞÕ×ç±ÞÌãÐÉïÍÉãÞÉ±ÔÉØÌãÖ±ÕàÐ±ÎËÌíË×ß±×ãÖ±àÈ×à±àÈÉ±ÍçàÕß×àÉ±ÐÈ×ËÉÈÌçÖÉË±
ÐÈ×çç±ãÌà±ÔÉ×Ë±ßÌËÉ±àÈ×ã±ÕàÐ±ÐÈ×ËÉ±Õã±É×ÞÈ±øÌÕãà±âÉãàÍËÉê±
±

±±

±
±
±
ý±

±
±
±
±
±

F-39



þþ��

����������	
���

�����	�����

�
�
�þ�� ������������� !������"�"�##$��%%&�'� (�)�*$�����+"(���� !�!&����!��'�%(,(%�!����!���!(&��*���)�& ���-�#"�)�������&#)���.��+"(!$/�0�&"'�

'&�!,&#(&�-�#"�!(& �� )�)�*!1�2��!�( �%��)(!�#( ��������#�&��"*3�%!�!&�� ����#$�'��'�$�� !�%#�"���4( �,"##�&��( �'��!5�( �!����-� !�&,���
%�� ���( �&6 ����('�&�������(���&,�)(�'&��#����)"%( ��'&�!,&#(&�����!��*�#&6����(-� �!�����&#)1�7���)�& �%"��� !�,&��%��!�/��8%#")( ��
�8%�'!(& �#�%(�%"��!� %��/�!�����!�����&#)��& �!����!���!(&������ &!��8'�%!�)�!&�*���!!�( �)�)"�( ��!���%"��� !�$���1�9�!&!�#���&" !�&,�
:;<=�> �(���"��� !��)�*$��&�!����������!�?" ��@=/�<=AB1�

�
C
C
DEFFGHFIJHKCLIMNHGJOCHECIJHGHGIKPCGJHILIKHKCGJCQEGJHCRIJHSLIKCNJTCNKKEUGNHIKC
�
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]LTL<@LV=YAQO=QJKLA=?UJXTXJXLV D��cH D�Hca

;JKLA=LhSL<VLV �Hb�ca� �Hb�cH�

������±��������� ª¡«¡« �®¡   ¢¡�

�AQULLRV=YAQO=RXVSQV?W=QY=X<TLVJOL<J=SAQSLAJXLV �EDc� EbacE

£?AABX<N=T?W@L=QY=X<TLVJOL<J=SAQSLAJXLV=VQWR ��HIcb� �IIDcb�

²�¦°������¥�¦©�¦����³���§�¦������©��©�����¦ �¡¢ �«¡  ®�¡�

�AQULLRV=YAQO=RXVSQV?W=QY=VK?ALV Dbca D�cE

£?AABX<N=T?W@L=QY=RXVSQVLR=VK?ALV �Dbca� �DGcE�

²�¦°������¥�¦©�¦����³�¦±���¦ «¡«¡� �¡� �¡�

?́W@?JXQ<=N?X<V=Q<=?VVLJV HFbbGcG DFD��cG

?́W@?JXQ<=WQVVLV=Q<=?VVLJV ��G�c�� �DaIcD�

µ��°��������§�����¦�����¦¦��¦ �¡� ��«¢ª¡ª �����¡ 

¶�©���������³�·��¥̧ ���¹��·���§��·��¥̧ ��� �¡ª ¬®¡�­ º

�»¼�½¾»²¤¼¶�¿�²»ÀÁÂ¼�Ã»Ä½²»�Ä¶�¤�Å¶�¿�Å½À¼ ��®�¢¡� «��®�¡�

]LV@WJ=YAQO=<Q<\UQ<VQWXR?JLR=UQOS?<XLV GcE Gc�

=ÆÇ�È�ÉÇÈÊËÇ�ÉÌÍÎ ÏÏÐÑÒ ÓÓÑÓ

=ÆÇ�È�ÉÇÈÊËÎÔÕÎ�ÖÎÖ �×ØÙÑÒ� �×Ø×ÑÙ�

�LJ=YX<?<UX<N=UQVJV bcDcH �DDIcG� �D��cE�

Ú?XA=T?W@L=?RÛ@VJOL<J=QY=<LJ=VK?AL=VLJJWLR=[Q<RV=UQ<TLAJX[WL=X<JQ=<Le=?<RÜQA=
LhXVJX<N=VK?ALV=�;]�f�_� bcDcDÜbcac� DHcH abcG

Ú?XA=T?W@L=?RÛ@VJOL<JV=QY=RLAXT?JXTLV=?<R=RL[J bcDcDÜbc�cD �DHca� �Db�cI�

L̀[J=RXVUQ@<JX<N bcDcD �Gcb� �Gc��

K̂?AL=QY=JKL=ALV@WJ=QY=UQOS?<XLV=@<RLA=JKL=LÝ@XJB=OLJKQR �ca EHc� �Haca�

Þ<UQOL=Q<=YX<?<UX?W=?VVLJV �ca DbcG HIca

²»ÀÁÂ¼�Ã»Ä½²»�¼¤ß ���®¢¡� «����¡¢

Þ<UQOL=J?h=LhSL<VLV IcD �b�cD� �DIacD�

�»¼�²»ÀÁÂ¼�Ä½²�¼à»�¾»²¶½á �����¡� �� ��¡ª

�Q<\UQ<JAQWWX<N=X<JLALVJV ac�cD DIacG �GIc�

�»¼�²»ÀÁÂ¼�¬½â�»²À�½Ä�¼à»�¾¤²»�¼­ ��ª«®¡� ��ª�®¡�

fTLA?NL=<@O[LA=QY=VK?ALV=�@<RXW@JLR� HHcD EEFb��FEa� EEFH�aFG�D

�LJ=ALV@WJ=YQA=JKL=SLAXQR=�;e<LAV=QY=JKL=S?AL<J� DF�aEc� DF�GEcG

������¦°���³����±��©����¥�©���¦±����¬½̧ ���¦��³��±��©�����­�ãäå �ª¡� �ª¡«

�LJ=ALV@WJ=YQA=JKL=SLAXQR=ALVJ?JLR=�;e<LAV=QY=JKL=S?AL<J�æ CHHcD DF�HIc� DFabDcG

fTLA?NL=<@O[LA=QY=VK?ALV=�RXW@JLR� HHcD HGaFH��FHaD HGDFb�DF�bb

á��°��¥�������¦°���©���¦±����¬½̧ ���¦��³��±��©�����­�ãäå �«¡ª �«¡�

çèÎËÇÍÕÈÉéËÌêËéèÎËêÈÇëËìÈÊíÎËÌêËéèÎËîïðñðòËÈ�óËéèÎËëÎÊÈéÎóËêÇ�È�ÉÇÈÊËÎÔÕÎ�ÖÎÖËÈëÎËëÎÖéÈéÎóËêëÌÍËéèÎË�ÎéËëÎÖíÊéËÌêËéèÎËÕÎëÇÌóËÇêËÇéËèÈÖËÈËóÇÊíéÇìÎËÇÍÕÈÉéÑô
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�������©��±��¦�§��������=����� �QJLV ���� DGH�

�»¼�²»ÀÁÂ¼�Ä½²�¼à»�¾»²¶½á �����¡� �� ��¡ª

ÚQALXN<=U@AAL<UB=RXYYLAL<ULV=Q<=JA?<VW?JXQ<=QY=YX<?<UX?W=VJ?JLOL<JV=QY=V@[VXRX?AXLV=
?<R=<LJ=X<TLVJOL<JV=X<=JKLVL=V@[VXRX?AXLV �H�cE� �HaGcG�

£?VK=YWQe=KLRNL \ Gcb

]LT?W@?JXQ<=QY=VK?ALV=?T?XW?[WL=YQA=V?WL \ �Gc��

½�±������©��±��¦�§���������̧±��±�����÷�������¦¦�³��¥����©��³��������¦¦ ¬�¢¡®­ ¬��®¡�­

»�©��ø���÷���³��¦�ù�̧��������÷�������¦¦�³��¥������©��³��������¦¦ �¡� º

½�±������©��±��¦�§�������� ¬�¢¡�­ ¬��®¡�­

�»¼�Å½ú¾²»à»�À¶µ»�¶�Å½ú» �����¡  ��¢ �¡�

�Q<\UQ<JAQWWX<N=X<JLALVJV DIacH �GIc�

�»¼�Å½ú¾²»à»�À¶µ»�¶�Å½ú»�¬½â�»²À�½Ä�¼à»�¾¤²»�¼­ ��ª��¡� ����®¡«
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����� �QJLV ��¹«�¹���� HDÜaHÜDGH�

�����°�������¦¦��¦ ª��¢��¡  «®���®¡«

¶�§�¦������©��©�����¦ �¡� « ���ª¡« «¢�« �¡®

ü�ìÎÖéÍÎ�éËÕëÌÕÎëéÇÎÖËÈéËêÈÇëËìÈÊíÎ ×ÙýÏÓÏÑÒ ×ÒýØþ�ÑÐ

ü�ìÎÖéÍÎ�éËÕëÌÕÎëéÇÎÖËÈéËÉÌÖé Ïý×ØþÑÓ ÐÒØÑ�

;JKLA=J?<NX[WL=?VVLJV �cD DH�ca DHEcI

gQQReXWW �c� �DDc� �aEcE

Þ<J?<NX[WL=?VVLJV �ca HbDcD DDEc�

�Q?<V=?<R=ALULXT?[WLV bcacH b�cI HHaca

ÚX<?<UX?W=?VVLJV aGcI D�cH

L̀YLAALR=J?h=?VVLJV Ica DHcE D�cG

L̀AXT?JXTLV=?J=Y?XA=T?W@L bc�cD HbDcI D�IcI

K̂?ALV=?<R=X<TLVJOL<JV=X<=UQOS?<XLV=@<RLA=JKL=LÝ@XJB=OLJKQR �cD HFEHaca HFbGIcD

Å°�������¦¦��¦ ���®�¡� ���«�¡ 

á���§���§�¦����³����§��°� �¡ª¡� ��¡® º

¼��¥�������§�÷��¦�³��������§��ø ª�¢¡� «¢®¡�

½�±������¥�������§�÷��¦ �ª�¡� ª¢¢¡¢

d?h=ALULXT?[WLV �cDC DH�cD DHbcb

;JKLA=ALULXT?[WLV bcacHC D�Hc� Ha�c�

�ALS?XR=LhSL<VLV baca HHDc�

Å�¦±���¥���¦±��̄ °�§�����¦ �¡«¡® ��ª¡� ª��¡�

fT?XW?[WL=YQA=V?WL=X<TLVJOL<JV DEbcE aIcD

£?VK Db�cI a�DcG

¼½¼¤Â�¤ÀÀ»¼À ª«��ª�¡� ª���ª�¡�

À±���±��¥��¦���̄ °��ø�¬½¸���¦��³��±��©�����­ � �®�¢¡� ���ª¢�¡«

K̂?AL=U?SXJ?W �EEca �EbcG

fRRXJXQ<?W=S?XR\X<=U?SXJ?W �F�bGcb �F�GDca

PQ<RV=ALRLLO?[WL=YQA=VK?ALV HcH HcD

£Q<VQWXR?JLR=ALVLATLV EFbH�cE IFa�Eca

�LRNX<N=?<R=YQALXN<=U@AAL<UB=JA?<VW?JXQ<=ALVLATLV �DHGca� �HEac��

£Q<VQWXR?JLR=ALV@WJ DF�aEc� DF�GEcG

���º����������·�������¦�¦ «����¡� «���ª¡ª

¼½¼¤Â�Àà¤²»à½Âá»²À��»�Á¶¼� ���¢®«¡� �����®¡�

�����°���������÷������¦ �¢� ��¡¢ �¢���®¡®

�Q<N\JLAO=UQOOXJOL<J=JQ=S@AUK?VL=<Q<\UQ<JAQWWX<N=X<JLALVJV ac�cH \ �GcE

�LJ=VK?AL=VLJJWLR=[Q<RV=UQ<TLAJX[WL=X<JQ=<Le=?<RÜQA=LhXVJX<N=VK?ALV=�;]�f�_� bcacaÜbcac� HFGDGc� HFG�Ec�

�Q<N\JLAO=[Q<RV=?<R=[QAAQeX<NV bcaca HDFIIEc� HDFDDacb

�Q<N\JLAO=YX<?<UX?W=WL?VLV bcaca a�acD a��c�

L̀AXT?JXTLV=?J=Y?XA=T?W@L bc�cD aH�cI aDbcE

L̀YLAALR=J?h=WX?[XWXJXLV Ica HFb�Dc� HF�EGcD

�Q<N\JLAO=SAQTXVXQ<V E aGc� aac�

_OSWQBLL=[L<LYXJV HGcacH Eca EcD

g@?A?<JLL=RLSQVXJV DDacE DGIcH

d?h=WX?[XWXJXLV GcH GcH

fOQ@<JV=R@L=Q<=X<TLVJOL<JV D��cD DbHc�

Å°���������÷������¦ «�¢®¢¡� «����¡ª

Å°��������������������©°��±�¦�����º����������·�������¦�¦ «¡ª¡� �¡� º

¤��°��¦�¥°�����¦°©©����¦���¥���±����°������¥�÷� ���¢�¡¢ ��«�ª¡«

fOQ@<JV=R@L=JQ=V@SSWXLAV HIbc� H�Gc�

fOQ@<JV=R@L=Q<=X<TLVJOL<JV � �D�cE aD�c�

@̂<RAB=UALRXJQAV ¢¡¢ a�Gc� �D�cG

;JKLA=WX?[XWXJXLV DGbcb DHDca

Å°������÷����̧ ��·¦���¥����°��¦�¥°��������¥�����¦���°����¦ �¡«¡« ��«��¡® �����¡¢

Å°������³������������¦�¦ �¡«¡« �¡� ¢¡�

¼�̈���¥�¦������¦��°���ø����÷������¦ ���¡� ��®¡�

À±���º�����©��§�¦���¦ ® �«¡� ��¡«

¼½¼¤Â�Â¶¤Ã¶Â¶¼¶»À�¤�á�»�Á¶¼� ª«��ª�¡� ª���ª�¡�
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����� �QJLV ���� DGH�

u~|�z{yv��zt{y�y{y|w

������¦°�� �����¡� �� ��¡ª

L̀SALUX?JXQ<=	=SAQTXVXQ<V�H� �bcE� �GcH�

ÞOS?XAOL<J=QY=NQQReXWWÜ�LN?JXTL=NQQReXWW EcD \

£K?<NLV=X<=T?W@L=QY=SAQSLAJB=?VVLJV �HFa��c�� �DFGG�cI�

£K?<NLV=X<=T?W@L=QY=YX<?<UX?W=X<VJA@OL<JV GcD DaEcI

X̀VUQ@<JX<N=X<UQOLÜUK?ANLV Gcb Gc�

£K?ANLV=?<R=X<UQOL=ALW?JX<N=JQ=VJQU
=QSJXQ<V=?<R=VXOXW?A=XJLOV EcD EcI

�LJ=U?SXJ?W=N?X<VÜWQVVLV=Q<=RXVSQV?W=QY=VK?ALV GcG ��cG�

�LJ=U?SXJ?W=N?X<VÜWQVVLV=Q<=V?WLV=QY=SAQSLAJXLV�D� �bacI� �EHcD�

K̂?AL=QY=JKL=ALV@WJ=QY=UQOS?<XLV=@<RLA=JKL=LÝ@XJB=OLJKQR �EHc�� Haca

Þ<UQOL=Q<=YX<?<UX?W=?VVLJV �DbcG� �HIca�

X̀TXRL<R=X<UQOL=YAQO=<Q<\UQ<VQWXR?JLR=UQOS?<XLV �GcH� �Gc��

�LJ=YX<?<UX<N=UQVJV bcDcH DDIcG D��cE

Þ<UQOL=J?h=UK?ANL b�cD DIacD

Å�¦±�³��̧ �÷�³��������³�������·���¦�¦���¥���̈ ��ª�®¡� ��ª® ¡�

Þ<UQOL=Q<=YX<?<UX?W=?VVLJV DbcG HIca

X̀TXRL<R=X<UQOL=?<R=ALV@WJ=YAQO=UQOS?<XLV=@<RLA=LÝ@XJB=OLJKQR=QA=<Q<=
UQ<VQWXR?JLR �ca bc�

Þ<UQOL=J?h=S?XR �D�c�� �HDc��

£K?<NL=X<=eQA
X<N=U?SXJ?W=ALÝ@XALOL<J Gc� ��cb

¼½¼¤Â�Å¤Àà�ÄÂ½â�Ä²½ú�½¾»²¤¼¶�¿�¤Å¼¶µ¶¼¶»À ��ª ¢¡� ���� ¡�

yv�|w{}|v{�zt{y�y{y|w

¾��©���ø�����§����¦ ¬�����¡�­ ¬«��¡�­

fUÝ@XVXJXQ<=QY=UQ<VQWXR?JLR=VK?ALV acacH �I�cH� �Hac��

fOQ@<JV=S?XR=YQA=eQA
V=?<R=?UÝ@XVXJXQ<=QY=SAQSLAJB=?VVLJV �c� �HFa�IcD� �HFa�acb�

_hXJ=J?h=S?BOL<J \ �GcH�

]LS?BOL<J=QY=SAQSLAJB=YX<?<UX<N DacD ��c�

Þ<UAL?VL=QY=SAQSLAJB=YX<?<UX<N �c� �aGGc�� �DEc��

X̀VSQV?W=QY=VK?ALVÜUQ<VQWXR?JLR=V@[VXRX?AXLV acacD HDHcG aHc�

X̀VSQV?W=QY=X<TLVJOL<J=SAQSLAJXLV �c� �EDc� EDaca

Ä�������������§����¦ ¬�¡�­ ¬®¡�­

fUÝ@XVXJXQ<=QY=YX<?<UX?W=?VVLJV �HGcG� �HHca�

X̀VSQV?W=QY=YX<?<UX?W=?VVLJV Dc� Hcb

£K?<NL=X<=YX<?<UX?W=?VVLJV �GcD� GcH

¼½¼¤Â�Å¤Àà�ÄÂ½â�Ä²½ú�¶�µ»À¼ú»�¼�¤Å¼¶µ¶¼¶»À ¬����ª¡®­ ¬« ¢¡®­

�yvzvtyv��zt{y�y{y|w

£?SXJ?W=X<UAL?VL=QY=S?AL<J=UQOS?<B bbcE E�c�

�@AUK?VL=QY=Qe<=VK?ALV �bca� \

£K?<NL=X<=U?SXJ?W=YAQO=UQOS?<XLV=eXJK=<Q<=UQ<JAQWWX<N=VK?ALKQWRLAV DcD GcH

X̀VJAX[@JXQ<=S?XR=JQ=S?AL<J=UQOS?<B=VK?ALKQWRLAV HHca �HFGHIca� �E�acH�

X̀TXRL<RV=S?XR=JQ=<Q<\UQ<JAQWWX<N=VK?ALKQWRLAV=QY=UQ<VQWXR?JLR=UQOS?<XLV ���cD� ���cI�

�Le=[QAAQeX<NV=?<R=YX<?<UX?W=WX?[XWXJXLV HFE�Hc� DF�HEcG

]LS?BOL<J=QY=[QAAQeX<NV=?<R=YX<?<UX?W=WX?[XWXJXLV �EEGcH� �DFaHHcE�

ÚX<?<UX?W=X<UQOL bcDcH E�cE IDca

ÚX<?<UX?W=LhSL<VLV bcDcH �aHIcI� �aa�ca�

;JKLA=YX<?<UX<N=?UJXTXJXLV bcacb �HGcH� �HH�cH�

¼½¼¤Â�Å¤Àà�ÄÂ½â�Ä²½ú�Ä¶�¤�Å¶�¿�¤Å¼¶µ¶¼¶»À ¬�®«¡ª­ ¬��� «¡ª­

Å±��·�������¦±���¥���¦±��̄ °�§�����¦�¥°���·��±��©����¥ �¢ ¡�  �¡ 

Å�¦±�����±��÷�·�����·��³��±��ø��� «®¢¡� «��¡�

»³³�����³��̈�±��·�������³�°��°�����¦������¦±�±��¥ �¡� ¬��¡®­

Å¤Àà�¤¼�¾»²¶½áº»�á �¡«¡® �¢�¡� «®¢¡�

ü�ÉÊíóÎÖËÖéëÈÇ�èéÊÇ�Ç��ËÌêË�Î
ËÍÌ�Î
ËÈ�óËÊÎÈÖÎËÇ�ÉÎ�éÇìÎÖÑ�Ï�
ü�ÉÊíóÎÖËÉÈÕÇéÈÊË�ÈÇ�Ö�ÊÌÖÖÎÖËÌ�ËÕëÌÕÎëé
ËÖÈÊÎÖýËóÇÖÕÌÖÈÊÖËÌêËÖèÌëéËéÎëÍËÇ�ìÎÖéÍÎ�éËÕëÌÕÎëéÇÎÖËÈ�óËóÇÖÕÌÖÈÊÖËÌêËÌÕÎëÈéÇ��ËÈÖÖÎéÖÑ�þ�
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�����

K̂?AL
U?SXJ?W

fRRXJXQ<?W
S?XR\X<
U?SXJ?W

PQ<RV
]LRLLO?[WL
YQA=̂K?ALV

£Q<VQWXR?JLR
ALVLATLV

£Q<VQWXR?JLR
<LJ=ALV@WJ

�LRNX<N=	
YQALXN<
U@AAL<UB
JA?<VW?JXQ<
ALVLATLVæ

dQJ?W
;e<LAV=QY
JKL=S?AL<J

�Q<\
UQ<JAQWWX<N
X<JLALVJV

dQJ?W
K̂?ALKQWRLAV�

LÝ@XJB

»̄ °��ø��¦������¹«�¹���� ª®«¡� ¢�«��¡� �¡� ¢�®¢�¡« ��««ª¡� ¬¢ª¡�­ �¢��ª�¡� «��®¢¡� �®��« ¡¢

�AQYXJ=QA=WQVV=QY=JKL=SLAXQR \ \ \ \ DF�GEcG \ DF�GEcG �GIc� DFIHbc�

;JKLA=UQOSALKL<VXTL=
X<UQOL

\ \ \ �Gc�� \ �HDEca� �HDEcb� \ �HDEcb�

�������©��±��¦�§��
������

º º º ¬�¡ª­ ��ª�®¡� ¬��®¡«­ ����®¡« ª� ¡ª ��¢ �¡�

_?A<X<NV=?SSAQSAX?JXQ< \ \ \ DFaa�cG �DFaa�cG� \ \ \ \

X̀TXRL<RV=ALW?JLR=JQ=DGH� \ \ \ �E�acH� \ \ �E�acH� ���cI� �HFGHbcE�

ĴQU
=QSJXQ<V=?<R=
£QOS?<B=̂?TX<NV=�W?<

ac� EDcG \ \ \ \ E�c� \ E�c�

£Q<TLAVXQ<=QY=PQ<RV=
]LRLLO?[WL=YQA=̂K?ALV

GcG GcH �GcG� \ \ \ GcG \ GcG

K̂?AL=[?VLR=S?BOL<J \ \ \ EcI \ \ EcI \ EcI

dA?<V?UJXQ<V=eXJK=
<Q<\UQ<JAQWWX<N=X<JLALVJV

\ \ \ �ac�� \ \ �ac�� HGcG �c�

£K?<NLV=X<=VUQSL=QY=
UQ<VQWXR?JXQ<=?<R=QJKLA=
OQTLOL<JV

\ \ \ �cD \ \ �cD ��cI� �Gc��

»̄ °��ø��¦������¹«�¹���¢ ª®�¡� ¢�ª��¡« �¡�  �«ª®¡« ��ª�®¡� ¬�®«¡ª­ ���ª¢�¡« «���ª¡ª �����®¡�

�AQYXJ=QA=WQVV=QY=JKL=SLAXQR \ \ \ \ DF�aEc� \ DF�aEc� DIacG DFbDDc�

;JKLA=UQOSALKL<VXTL=
X<UQOL

\ \ \ GcH \ �H�cE� �H�cI� GcH �H�cb�

�������©��±��¦�§��
������

º º º �¡� ��ª«®¡� ¬�¢¡®­ ��ª��¡� � «¡� �����¡ 

_?A<X<NV=?SSAQSAX?JXQ< \ \ \ DF�GEcG �DF�GEcG� \ \ \ \

X̀TXRL<RV=ALW?JLR=JQ=DGH� \ \ \ �HFGHIca� \ \ �HFGHIca� ���cD� �HFGI�c��
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OL<JXQ<LRc
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eKLAL=?<=L<JXJB=KQWRV=DGB=QA=OQAL=QY=JKL=TQJX<N=SQeLA
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eKL<=?=gAQ@SGV=UQOS?<B=XV=VQWRF=LhUK?<NL=RXYYLAL<ULV=JK?J@
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?UÝ@XVXJXQ<=R?JL=Y?XA=T?W@LF=?<R=JKL=?OQ@<J=QY=?<B
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X<JLALVJ=X<=JKL=?UÝ@XALL=LXJKLA=?J=Y?XA=T?W@L=QA=?J=JKL
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QY=JKL=?UÝ@XALR=UQOS?<B=?AL=T?W@LR=X<RXTXR@?WWB=?J=JKLXA=O?A
LJ
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JKL=?UÝ@XVXJXQ<=X<=?UUQAR?<UL=eXJK=ÞÚ]̂ CA@WLVc
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LÝ@XJB=X<JLALVJ=X<=JKL=?UÝ@XALL=XV=AL\OL?V@ALR=JQ=Y?XA=T?W@L=?J
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£QOOLAUL=?<R=Þ<R@VJAB�c=dKL=ALWLT?<J=?UJXTXJXLV=YQA=JKLVL
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OLJKQRQWQNB=?V=eLWW=?V=JKL=BXLWR=OLJKQRQWQNBc=Ú@AJKLAOQALF

¦§̈ ©ª«¬­®̄®¬°ª«±«²³ª¬°ª́µ̈¶·̧¹ªºªµ±®³ª»±¼½²ª¾²±­½³²¾²°̄ª±°¿ª®¼¼½­̄³±̄®»²ª¿®­À¼¬­½³²­Áªµ²Â³½±³Ã·ÄÅ̧¹ÆÇ̧È

É³±°­Ê²³ª̄±Ë²­ª±³²ª»±¼½²¿ª¬°ª̄Ì²ª±­­½¾«̄®¬°ª̄Ì±̄ª̄Ì²ª«³¬«²³̄Ãª®­ª­¬¼¿ª¿®³²À̄¼ÃÁª²»²°ª̄Ì¬½ÍÌª̄Ì²ªÀ¬­̄ª¬Êª̄Ì²­²ª̄±Ë²­ªÀ±°Áª®°ªÀ²³̄±®°ªÀ±­²­ÁªÂ²ª³²¿½À²¿ªÂÃª­²¼¼®°Íª̄Ì²ª«³¬«²³̄ÃÎ­ªÇÄÈ
Ì¬¼¿®°ÍªÀ¬¾«±°ÃÆ
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JKL=ALV@WJX<N=T?W@?JXQ<V=?AL=UAQVV\UKLU
LR=?N?X<VJ=JKL=X<XJX?W
BXLWRF=T?W@L=SLA=OD=?<R=JKL=Y?XA=O?A
LJ=T?W@LV=LVJ?[WXVKLR
JKAQ@NK=?UJ@?W=O?A
LJ=JA?<V?UJXQ<Vc

fSSA?XVLAV=K?TL=[LL<=NXTL<=?UULVV=JQ=?WW=X<YQAO?JXQ<=ALWLT?<J
YQA=T?W@?JXQ<VF=V@UK=?V=JKL=gAQ@SGV=AL<J=AQWWVF=X<UW@RX<N
X<YQAO?JXQ<=Q<=T?U?<UBF=[AL?
=QSJXQ<VF=LhSXAB=R?JLV=?<R=WL?VL
X<UL<JXTLVF=SLAYQAO?<UL=X<RXU?JQAV=�ÎÑ�cF=YQQJY?WW=?<R=V?WLV
eKLAL=?T?XW?[WL�F=WLJJX<N=LTXRL<UL=?<R=JKL=gAQ@SGV=U?VK=YWQe
YQALU?VJV=YAQO=?<<@?WWB=@SR?JLR=RLJ?XWLR=?VVLJ=[@VX<LVV=SW?<Vc
fSSA?XVLAV=O?
L=JKLXA=X<RLSL<RL<J=?VVLVVOL<JV=QY=U@AAL<J
?<R=YQAe?AR=WQQ
X<N=U?VK=YWQe=SAQYXWLV=?<R=@V@?WWB=ALYWLUJ=AXV

LXJKLA=X<=JKL=U?VK=YWQe=YQALU?VJV=�ÎÑ�c=Y@J@AL=AL<J?W=WLTLWVF
NAQeJKF=X<TLVJOL<J=ALÝ@XALOL<JVF=TQXR=SLAXQRVF=X<UL<JXTLV�=QA
X<=JKL=?SSWXLR=ALÝ@XALR=ALJ@A<V=QA=RXVUQ@<J=A?JLVc

dKL=VXJLV=QY=JKL=£Q<TL<JXQ<=	=_hKX[XJXQ<=SQAJYQWXQ=?AL
Ý@?WXYXLR=?V=Þ<TLVJOL<J=SAQSLAJBc

dKL=T?W@?JXQ<V=U?AAXLR=Q@J=[B=JKL=?SSA?XVLAV=JQQ
=X<JQ
?UUQ@<J=JQJ?W=<LJ=X<UQOLF=eKXUK=UQOSAXVLR=<LJ=AL<JV=?<R
?<UXWW?AB=VLATXULVF=?V=eLWW=?V=<LJ=X<UQOL=YAQO=U?A=S?A
Vc=dKL
UQVJ=QY=O?X<JL<?<UL=eQA
VF=O?ÛQA=ALS?XAVF=ALY@A[XVKOL<JVF
ALRLTLWQSOL<JV=?<R=LhJL<VXQ<VF=?V=eLWW=?V=UQ<ULVVXQ<=QA
WL?VLKQWR=YLLVF=?AL=X<UW@RLR=X<=SAQÛLUJLR=U?VK=YWQe=YXN@ALVc

ÚQA=JKL=£Q<TL<JXQ<=	=_hKX[XJXQ<=SQAJYQWXQF=JKL=T?W@?JXQ<
OLJKQRQWQNB=?RQSJLR=XV=O?X<WB=[?VLR=Q<=?=RXVUQ@<JLR=U?VK
YWQe=OQRLW=?SSWXLR=JQ=JQJ?W=<LJ=X<UQOL=SAQÛLUJLR=QTLA=JKL=WXYL
QY=JKL=UQ<ULVVXQ<F=QA=QTLA=JKL=WXYL=QY=JKL=WQ<N\JLAO=WL?VL
�<QJ?[WB=JKL=�QAJL=RL= ĹAV?XWWLV=WQ<N\JLAO=WL?VL�=QA
WL?VLKQWRF=XY=XJ=LhXVJV=QA=QJKLAeXVL=QTLA=?=HG\BL?A=SLAXQRF=eXJK
?<=LVJXO?JXQ<=QY=JKL=?VVLJGV=T?W@L=?J=JKL=L<R=QY=JKL=NXTL<=JXOL
SLAXQRF=[?VLR=LXJKLA=Q<=JKL=ALVXR@?W=UQ<JA?UJ@?W=T?W@L=YQA
UQ<ULVVXQ<V=QA=Q<=U?SXJ?WXVLR=U?VK=YWQeV=QTLA=JKL=W?VJ=BL?Ac

dKL=X<UQOL=VJ?JLOL<J=YQA=?=NXTL<=BL?A=���=ALUQARV=JKL=UK?<NL
X<=T?W@L=YQA=L?UK=SAQSLAJBF=eKXUK=XV=RLJLAOX<LR=?V=YQWWQeV?

O?A
LJ=T?W@L=�=j=ÏO?A
LJ=T?W@L=�\H=ÐC?OQ@<J=QY=eQA
V=?<R
QJKLA=UQVJV=U?SXJ?WXVLR=X<=BL?A=�Ñc

£?SXJ?W=N?X<V=Q<=RXVSQV?WV=QY=X<TLVJOL<J=SAQSLAJXLV=?AL
U?WU@W?JLR=[B=UQOS?AXVQ<=eXJK=JKLXA=W?JLVJ=O?A
LJ=T?W@L
ALUQARLR=X<=JKL=UWQVX<N=VJ?JLOL<J=QY=YX<?<UX?W=SQVXJXQ<=YQA=JKL
SALTXQ@V=YX<?<UX?W=BL?Ac

�AQSLAJXLV=@<RLA=UQ<VJA@UJXQ<=U?AAXLR=?J=UQVJ=?AL=V@[ÛLUJ=JQ
XOS?XAOL<J=JLVJVF=RLJLAOX<LR=Q<=JKL=[?VXV=QY=JKL=LVJXO?JLR
Y?XA=T?W@L=QY=JKL=SAQÛLUJc=dKL=Y?XA=T?W@L=QY=?=SAQÛLUJ=XV=?VVLVVLR
[B=JKL=̀ LTLWQSOL<J=	=Þ<TLVJOL<J=JL?OV=JKAQ@NK=?=O?A
LJ
LhXJ=U?SXJ?WXV?JXQ<=A?JL=?<R=JKL=J?ANLJLR=<LJ=AL<JV=?J
UQOSWLJXQ<c=>KL<=JKL=Y?XA=T?W@L=XV=WQeLA=JK?<=<LJ=[QQ
=T?W@LF
?<=XOS?XAOL<J=SAQTXVXQ<=XV=[QQ
LRc

�AQSLAJXLV=KLWR=YQA=V?WL=?AL=XRL<JXYXLR=VLS?A?JLWB=X<=JKL
VJ?JLOL<J=QY=YX<?<UX?W=SQVXJXQ<c

y�J	��
	���;
:;	
��	�����8��
�J��=	@�9:�:�P

����� ��¹«�¹���� HDÜaHÜDGH�

À±�©©��·�Å�����¦ «�����¡® �®�� �¡ 

ÚA?<UL H�F�EGc� HaFbD�cH

£L<JA?W=_@AQSL �FG�Ec� aF�b�c�

Ŝ?X< aF��bcI aFa�Eca

�QARXUV aFa�GcD aFaabca

f@VJAX? DF�HGc� DFDbIc�

gLAO?<B DFHGDcD DFGaDcG

dKL=�LJKLAW?<RV HFD�GcD HFDbacH

½³³���¦ «����¡� «�� �¡ 

ÚA?<UL DFE��c� DFEGDc�

;JKLA=UQ@<JAXLV Db�cb DIGc�

Å��§���������»̈±�÷����� ����®¡� ��¢¢«¡ª

¼½¼¤Â «��� �¡� «��ª�¢¡®
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K̂QSSX<N
£L<JALV ;YYXULV

£Q<TL<JXQ<=	
_hKX[XJXQ<

¼����
��§�¦�����
©��©�����¦

�AQSLAJXLV=KLWR
YQA=V?WL ¼����

��¹«�¹���� ����¢�¡  «�ª �¡ª ��ª��¡� ««����¡  �¢ ¡  ««����¡¢

fUÝ@XVXJXQ<V Ha�cD Dca \ Habc� \ Habc�

_<JAB=X<JQ=VUQSL=QY=UQ<VQWXR?JXQ< EcD \ \ EcD \ EcD

£?SXJ?WXVLR=LhSL<VLV �HHcH �Gcb H�acb IH�c� GcH IH�c�

X̀VSQV?WVÜLhXJV=YAQO=JKL=VUQSL=QY=
UQ<VQWXR?JXQ< ���ca� ��D�cb� GcG ��EHcG� �D�IcE� �I�GcG�

]LUW?VVXYXU?JXQ<=?<R=JA?<VYLA=QY=U?JLNQAB D��cG ��acb� �GcG� DHDcD \ DHDcD

X̀VUQ@<JX<N=XOS?UJ ��c�� \ \ ��c�� \ ��c��

?́W@?JXQ<=OQTLOL<JV HFba�c� Da�cI �IcG DFGDbcD \ DFGDbcD

£@AAL<UB=JA?<VW?JXQ< �H�bcG� �HDcG� \ �HbEcG� \ �HbEcG�

��¹«�¹���¢ �®�� �¡  «�� �¡  ��¢¢«¡ª «��ª�¢¡® º «��ª�¢¡®

fUÝ@XVXJXQ<V �Hc� �cE \ �bcD \ �bcD

£?SXJ?WXVLR=LhSL<VLV�H� ��Ic� �bcD Ha�cb I�GcD \ I�GcD

X̀VSQV?WVÜLhXJV=YAQO=JKL=VUQSL=QY=
UQ<VQWXR?JXQ<�D� �DaDc�� �a��cb� \ ��EbcD� \ ��EbcD�

]LUW?VVXYXU?JXQ<=?<R=JA?<VYLA=QY=U?JLNQAB HGcb IcI �cb D�ca \ D�ca

X̀VUQ@<JX<N=XOS?UJ DcH \ \ DcH \ DcH

?́W@?JXQ<=OQTLOL<JV HFHEGcI a�Dc� �EacD� HF��GcH \ HF��GcH

£@AAL<UB=JA?<VW?JXQ< �aGcb� �Hc�� \ �aDcH� \ �aDcH�

��¹«�¹���� «�����¡® «����¡� ����®¡� «��� �¡� º «��� �¡�

wÈÕÇéÈÊÇÖÎóËÎÔÕÎ�ÖÎÖËÍÈÇ�Ê
ËÇ�ÉÊíóÎÒ�Ï�
�ËÖèÌÕÕÇ��ËÉÎ�éëÎÖËÇ�ËÆëÈ�ÉÎýË{�ÎóÎ�ýË{ÕÈÇ�ËÈ�óËñíÖéëÇÈÓ
�ËÌêêÇÉÎÖËÇ�ËÆëÈ�ÉÎÓ
�ËwÌ�ìÎ�éÇÌ�Ë�ËòÔèÇ�ÇéÇÌ�ËÖÇéÎÖËÖíÉèËÈÖËyÈëÉËóÎÖËòÔÕÌÖÇéÇÌ�ÖËóÎËÊÈËyÌëéÎËóÎËÔÎëÖÈÇÊÊÎÖÑ
ÕÇÖÕÌÖÈÊÖËÍÈÇ�Ê
ËÇ�ÉÊíóÎËÌ�ÎËÌêêÇÉÎË�íÇÊóÇ��ËÇ�ËÆëÈ�ÉÎËÈ�óËÖÎìÎëÈÊË�Ì��ÉÌëÎËÈÖÖÎéÖËÇ�Ë{�ÎóÎ�ýËÆëÈ�ÉÎËÈ�óË{ÕÈÇ�Ë�ÖÎÎË�ÌéÎ�ÏËz{Ç��ÇêÇÉÈ�éËÎìÎ�éÖËÌêËéèÎË
ÎÈë|�Ñ�þ�

ÖZcUZ̀\T[WẐ ÛYV̀\T[̂WZ[eŴ][̂\̀\�\̀df

£Q<VXRLAX<N=JKL=WXOXJLR=S@[WXU=R?J?=?T?XW?[WLF=JKL=UQOSWLhXJB=QY
AL?W=LVJ?JL=?VVLJ=T?W@?JXQ<VF=?V=eLWW=?V=JKL=Y?UJ=JK?J=?SSA?XVLAV
@VL=X<=JKLXA=T?W@?JXQ<V=JKL=<Q<\S@[WXU=AL<J=AQWWV=QY=JKL=gAQ@SGV
?VVLJVF=Z<X[?XW\]QR?OUQ=[LWXLTLV=XJ=?SSAQSAX?JL=JQ=UW?VVXYB=XJV
?VVLJV=@<RLA=�LTLW=ac=Þ<=?RRXJXQ<F=@<Q[VLAT?[WL=X<S@JVF=X<UW@RX<N
?SSA?XVLAVG=?VV@OSJXQ<=Q<=NAQeJK=A?JLV=?<R=LhXJ=BXLWRVF=?AL=@VLR
[B=?SSA?XVLAV=JQ=RLJLAOX<L=JKL=Y?XA=T?W@LV=QY=Z<X[?XW\]QR?OUQGV
?VVLJVc

fV=?J=̀ LULO[LACaHF=DGHbF=EbB=QY=Z<X[?XW\]QR?OUQGV=SQAJYQWXQ
e?V=?SSA?XVLR=[B=X<RLSL<RL<J=?SSA?XVLAVc

dKL=Q@JVJ?<RX<N=[?W?<ULV=QY=RLYLAALR=WL?VL=X<UL<JXTLV=?<R=
LB
OQ<XLV=?OQAJXVLR=QTLA=JKL=YXAO=JLAO=QY=JKL=WL?VLF=eKXUK
UQAALUJLR=JKL=?SSA?XV?W=T?W@LF=ALSALVL<JLR=\�bacG=M<c

dKL=YQWWQeX<N=J?[WLV=SAQTXRL=?=<@O[LA=QY=Ý@?<JXJ?JXTL=LWLOL<JV
@VLR=[B=JKL=?SSA?XVLAV=JQ=?VVLVV=JKL=Y?XA=T?W@?JXQ<=QY=JKL=gAQ@SGV
?VVLJVc
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fWW=VKQSSX<N=UL<JALV=?AL=T?W@LR=@VX<N=JKL=RXVUQ@<JLR=U?VK=YWQe=?<RÜQA=BXLWR=OLJKQRQWQNXLVc

K̂QSSX<N=£L<JALV=j=HDÜaHÜDGHb
�LJ=X<XJX?W=
BXLWR

]L<J=X<=�=
SLA=VÝO�H�

X̀VUQ@<J=
]?JL�D�

_hXJ=
BXLWR�a�

£fg]=QY=
�]Þ���

ÚA?<UL

M?h bcbB EGH HacGB EcGB HHcIB

MX< DcGB HDD �caB ac�B Hc�B

>LXNKJLR=?TLA?NL �cGB �ab �cbB �cGB �cDB

£L<JA?W=_@AQSL

M?h �cIB �Ia bcEB bc�B acDB

MX< �cbB DG� �c�B �cbB DcaB

>LXNKJLR=?TLA?NL �cEB �H� �cbB �cGB Dc�B

Ŝ?X<

M?h IcDB IHa HHcaB bcGB acbB

MX< �cGB HHb bcGB �cDB DcaB

>LXNKJLR=?TLA?NL �cbB aDG bc�B �cbB acaB

�QARXUV

M?h �cDB �II IcbB �cGB �caB

MX< �cGB DGH �c�B acEB DcEB

>LXNKJLR=?TLA?NL �caB aIb �cIB �cDB acaB

gLAO?<B

M?h bcDB �bH IcGB �c�B �cHB

MX< acEB D�D �cEB acEB Dc�B

>LXNKJLR=?TLA?NL �c�B aHG �c�B �c�B acaB

f@VJAX?

M?h �c�B aE� �cDB �cHB acGB

MX< �cHB abb �cHB �cHB DcbB

>LXNKJLR=?TLA?NL �cDB aI� �cDB �cHB DcEB

dKL=�LJKLAW?<RV

M?h Ic�B �G� EcGB IcIB �cbB

MX< �c�B HD� �cIB �cDB DcIB

>LXNKJLR=?TLA?NL �cGB D�� �caB �cGB acaB

ðÎéËÇ�ÇéÇÈÊË
ÇÎÊóýËóÇÖÉÌí�éËëÈéÎËÈ�óËÎÔÇéË
ÇÎÊóË�ÎÇ�èéÎóË�
ËxëÌÖÖË�Èë�ÎéËÔÈÊíÎË�x�Ô�Ñ

ñìÎëÈ�ÎËÈ��íÈÊËëÎ�éË�ÍÇ�ÇÍíÍË�íÈëÈ�éÎÎóËëÎ�éË×�ÖÈÊÎÖË�ÈÖÎóËëÎ�é�ËÕÎëËÈÖÖÎéËÕÎëËÍþÑ�Ï�
ïÈéÎËíÖÎóËéÌËÉÈÊÉíÊÈéÎËéèÎË�ÎéËÕëÎÖÎ�éËìÈÊíÎËÌêËêíéíëÎËÉÈÖèËêÊÌ�ÖÑ�þ�
ïÈéÎËíÖÎóËéÌËÉÈÕÇéÈÊÇØÎËéèÎËÎÔÇéËëÎ�éËéÌËóÎéÎëÍÇ�ÎËéèÎËÎÔÇéËìÈÊíÎËÌêËÈ�ËÈÖÖÎéÑ�×�
wÌÍÕÌí�óÎóËñ��íÈÊËxëÌ�éèËïÈéÎËÌêËðÎéËïÎ�éÈÊËü�ÉÌÍÎËóÎéÎëÍÇ�ÎóË�
ËéèÎËÈÕÕëÈÇÖÎëË��Îé�ÎÎ�Ë�ËÈ�óËÏ�Ë
ÎÈëÖËóÎÕÎ�óÇ��ËÌ�ËóíëÈéÇÌ�ËÌêËÕwÆËÍÌóÎÊËíÖÎó�Ñ�Ø�

P?VLR=Q<=?<=?VVLJ=T?W@L=LhUW@RX<N=LVJXO?JLR=JA?<VYLA=J?hLV=?<R
JA?<V?UJXQ<=UQVJVF=JKL=̂KQSSX<N=£L<JAL=RXTXVXQ<GV=<LJ=X<XJX?W=BXLWR
RLUAL?VLR=JQ=�caB=?V=?J=̀ LULO[LACaHF=DGHbF=YAQO=�c�B=?V=?J
L̀ULO[LACaHF=DGH�c

f=UK?<NL=QY=ÐD�=[?VXV=SQX<JV=X<=<LJ=X<XJX?W=BXLWRF=JKL=O?X<=Q@JS@J
QY=JKL=?SSA?XV?W=OQRLWVF=eQ@WR=ALV@WJ=X<=?=RQe<e?AR=?RÛ@VJOL<J
QY=\�HFbEa=M<=�QA=\�c�B�=QY=JKL=VKQSSX<N=UL<JAL=SQAJYQWXQ=T?W@L
�LhUW@RX<N=?VVLJV=@<RLA=RLTLWQSOL<J=QA=?UUQ@<JLR=YQA=@VX<N=JKL
LÝ@XJB=OLJKQR�F=X<UW@RX<N=JA?<VYLA=J?hLV=?<R=JA?<V?UJXQ<=UQVJVc
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fSSA?XVLAV=T?W@L=JKL=gAQ@SGV=QYYXULV=@VX<N=JKL=RXVUQ@<JLR=U?VK=YWQe=?<R=BXLWR=OLJKQRQWQNXLVc

;YYXULV=j=HDÜaHÜDGHb

�LJ=X<XJX?W=
BXLWR=Q<=
QUU@SXLR=
VS?UL

]L<J=X<=�=
SLA=VÝO�H�

X̀VUQ@<J=
]?JL�D�

_hXJ=
BXLWR�a�

£fg]=QY=
�]Þ���

ÚA?<UL

M?h HHc�B ba� Ec�B IcDB Dc�B

MX< acEB HG� �cDB ac�B \�cHB

>LXNKJLR=?TLA?NL �c�B �GD �caB �c�B GcDB

�QARXUV

M?h Ec�B DHE Ec�B bcIB Dc�B

MX< �cDB HGI bcHB �cDB Hc�B

>LXNKJLR=?TLA?NL bc�B HE� bcEB �caB DcDB

;JKLA=UQ@<JAXLV

M?h HHcbB H�E HacIB EcIB D�cIB

MX< DcbB Da �cEB �cHB Gc�B

>LXNKJLR=?TLA?NL �caB HH� bc�B �cEB HHcHB

ðÎéËÇ�ÇéÇÈÊË
ÇÎÊóýËóÇÖÉÌí�éËëÈéÎËÈ�óËÎÔÇéË
ÇÎÊóË�ÎÇ�èéÎóË�
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��t ¡¤�¥
f<=X<J?<NX[WL=?VVLJ=XV=ALUQN<XVLR=eKL<=XJ=XV=XRL<JXYX?[WL=?<R
VLS?A?[WL=?<R=U?<=[L=VQWRF=JA?<VYLAALRF=WXUL<VLRF=AL<JLRF=QA
LhUK?<NLRF=LXJKLA=X<RXTXR@?WWB=QA=?V=S?AJ=QY=?=UQ<JA?UJ=eXJK=?<
?JJ?UKLR=?VVLJ=QA=?=WX?[XWXJBF=QA=eKXUK=?AXVLV=YAQO=UQ<JA?UJ@?W
QA=QJKLA=WLN?W=AXNKJV=ALN?ARWLVV=QY=eKLJKLA=JKQVL=AXNKJV=?AL
JA?<VYLA?[WL=QA=VLS?A?[WLc=fYJLA=X<XJX?W=ALUQN<XJXQ<F=X<J?<NX[WL
?VVLJV=?AL=ALUQN<XVLR=?J=UQVJ=WLVV=?<B=?OQAJXV?JXQ<=UK?ANLV
?<R=XOS?XAOL<J=WQVVLVc

Þ<J?<NX[WL=?VVLJV=eXJK=?=YX<XJL=WXYL=?AL=?OQAJXVLR=Q<=?=WX<L?A
[?VXV=QTLA=JKL=WXYL=QY=JKL=?VVLJc=dKL=@VLY@W=WXYL=QY=?<=?VVLJ=XV
ALTXLeLR=L?UK=BL?A=?<R=?<=XOS?XAOL<J=JLVJ=XV=U?AAXLR=Q@J
eKL<LTLA=JKLAL=XV=?<=X<RXU?JXQ<=QY=XOS?XAOL<Jc

Þ<J?<NX[WL=?VVLJV=eXJK=?<=X<RLYX<XJL=@VLY@W=WXYL=?AL=<QJ
?OQAJXVLR=[@J=JKLXA=WXYL=VS?<=XV=ALTXLeLR=L?UK=BL?Ac=dKLVL
?VVLJV=?AL=V@[ÛLUJ=JQ=XOS?XAOL<J=JLVJV=?<<@?WWB=QA=eKL<LTLA
JKLAL=XV=?<=X<RXU?JXQ<=QY=XOS?XAOL<JF=eKXUK=UQ<VXVJV=QY
UQOS?AX<N=JKL=[QQ
=T?W@L=eXJK=JKL=ALUQTLA?[WL=?OQ@<J=QY
JKL=X<J?<NX[WLc=dKL=ALUQTLA?[WL=?OQ@<J=QY=?<=?VVLJ=QA=?
U?VK\NL<LA?JX<N=@<XJ=XV=JKL=O?hXO@O=[LJeLL<=XJV=Y?XA=T?W@L
WLVV=RXVSQV?W=UQVJV=?<R=XJV=T?W@L=X<=@VLc=ÞJ=XV=?VVLVVLR=Q<=JKL
[?VXV=QY=JKL=SALVL<J=T?W@L=QY=LhSLUJLR=Y@J@AL=U?VK=YWQeV=YAQO
JKL=UQ<JX<@LR=@VL=QY=JKL=?VVLJ=?<R=XJV=JLAOX<?W=T?W@Lc
ÞOS?XAOL<J=JLVJV=?AL=U?AAXLR=Q@J=[B=NAQ@SX<N=?VVLJV=JQNLJKLA
X<JQ=U?VK\NL<LA?JX<N=@<XJVc=Þ<=JKL=U?VL=QY=ALR@UJXQ<=X<=T?W@LF=?
UQAALVSQ<RX<N=XOS?XAOL<J=UK?ANL=XV=ALUQN<XVLR=X<=JKL
X<UQOL=VJ?JLOL<Jc

dKL=X<J?<NX[WL=?VVLJV=Ý@?WXYXLR=?V=E]XNKJV=?<R=LhKX[XJXQ<VF
ALW?JL=O?X<WB=JQ=JKL=́ XS?AXV=L<JXJXLV=?<R=?AL=T?W@LR=[B
LhJLA<?W=?SSA?XVLAVc=ÞY=JKL=?SSA?XV?W=T?W@L=QY=?<=X<J?<NX[WL
?VVLJ=XV=WQeLA=JK?<=<LJ=[QQ
=T?W@LF=?<=XOS?XAOL<J=SAQTXVXQ<=XV
[QQ
LRc

tO��N	����������N���	����	��@�9:�:�P

�LJ=T?W@L=�����
]XNKJV=?<R
LhKX[XJXQ<V

;JKLA=X<J?<NX[WL
?VVLJV ¼����

��¹«�¹���� �««¡   ¡« �ª�¡�

fUÝ@XVXJXQ<V \ �c� �c�

fOQAJXV?JXQ< �Dc�� �HcE� ��cD�

ÞOS?XAOL<JÜALTLAV?W �HDcI� \ �HDcI�

��¹«�¹���¢ �� ¡� ��¡® ��®¡ª

fUÝ@XVXJXQ<V \ acE acE

fOQAJXV?JXQ< �DcH� ��c�� �Ic��

ÞOS?XAOL<JÜALTLAV?Wæ ��Dc�� \ ��Dc��

��¹«�¹���� �¢«¡   ¡« ���¡�

çèÎËÈÍÌí�éËÌêËÇÍÕÈÇëÍÎ�éËëÎÊÈéÎÖËÍÈÇ�Ê
ËéÌËÇÍÕÈÇëÍÎ�éËÌ�ËéèÎËwÌ�ìÎ�éÇÌ�Ë�ËòÔèÇ�ÇéÇÌ��ÖËÇ�éÈ��Ç�ÊÎËÈÖÖÎéÖËÈÉÉÌëóÇ��ËéÌËéèÎËÎÔéÎë�ÈÊËÈÕÕëÈÇÖÈÊÖÑô

f=UK?<NL=QY=ÐD�=[?VXV=SQX<JV=QY=JKL=>f££=QY=́XS?AXV=X<J?<NX[WL=?VVLJV=?V=RLJLAOX<LR=?J=̀LULO[LACaHF=DGHb=eQ@WR=ALV@WJ=X<=?=<LN?JXTL
?RÛ@VJOL<J=QY=\�D�cD=M<=�\�cbB�=Q<=JKL=?SSA?XV?W=T?W@L=QY=JKL=X<J?<NX[WL=?VVLJVc

F-67



#�õ &'()*+,-+)./01.234'/+05678

��������������	
	�����������	�	
�	
���������
�j������������!������������r����!����k����"����

9:

�::9r���9:�:

z��:=����N�;
����;�	�@�9:�:�P UQOOQ<WB=JKL=RXVUQ@<JLR=U?VK=YWQeV=OLJKQRF=?<R=XV=?SSWXLR
JQ=JKL=Y@WW=U?VK\NL<LA?JX<N=@<XJ=A?JKLA=JK?<=L?UK=WLN?W=L<JXJBc

gQQReXWW=Q<WB=?AXVLV=@SQ<=?=[@VX<LVV=UQO[X<?JXQ<=?<R=XV
X<XJX?WWB=OL?V@ALR=?V=JKL=ALVXR@?W=UQVJ=QY=JKL=[@VX<LVV
UQO[X<?JXQ<=?YJLA=ALUQN<XVX<N=JKL=?UÝ@XALLGV=XRL<JXYX?[WL
?VVLJVF=WX?[XWXJXLVF=?<R=UQ<JX<NL<J=WX?[XWXJXLVc=̂@[VLÝ@L<JWB=JKL
NQQReXWW=XV=U?AAXLR=?J=UQVJ=?<R=XV=V@[ÛLUJ=JQ=ALN@W?A=ALTXLeV=[B
JKL=gAQ@S=?<R=XOS?XAOL<J=JLVJV=?J=WL?VJ=Q<UL=SLA=BL?A=QA
eKL<LTLA=JKLAL=XV=?<=X<RXU?JXQ<=QY=XOS?XAOL<Jc=fJ=JKL=R?JL=QY
?UÝ@XVXJXQ<F=NQQReXWW=XV=?WWQU?JLR=JQ=Q<L=QA=OQAL
U?VK\NL<LA?JX<N=@<XJV=LhSLUJLR=JQ=[L<LYXJ=YAQO=JKL
?UÝ@XVXJXQ<c=dKL=ALUQTLA?[WL=?OQ@<J=QY=?=U?VK\NL<LA?JX<N
@<XJ=XV=RLJLAOX<LR=@VX<N=JKL=OQVJ=?SSAQSAX?JL=OLJKQRF=OQVJ

gQQReXWW=O?B=?AXVL=Q<=?UÝ@XAX<N=?<=?VVLJ=ìÇÈ=?=VK?AL=RL?WF
eKLAL=JKL=gAQ@S=X<KLAXJV=JKL=YXVU?W=[?VXV=QY=JKL=?VVLJVc=fV
ÞÚ]̂ CALÝ@XAL=ALUQN<XJXQ<=QY=RLYLAALR=J?hLV=Q<=?=<QOX<?W=[?VXVF
eKXWL=VK?AL=JA?<V?UJXQ<V=?AL=[?VLR=Q<=O?A
LJ=T?W@L=QY=JKLVL
J?hLVF=?=RXYYLAL<UL=O?B=?SSL?A=JK?J=XV=ALYWLUJLR=X<=JKL
NQQReXWWc=dKLALYQALF=X<=JKXV=U?VL=JKL=XOS?XAOL<J=JLVJ=UQ<VXVJV
X<=?=UQOS?AXVQ<=[LJeLL<=JKL=?UUQ@<JX<N=T?W@L=QY=JKL
NQQReXWW=?<R=JKL=SQJL<JX?W=J?h=QSJXOXV?JXQ<=LhXVJX<N=?J=JKL
R?JL=QY=ALSQAJX<Nc

tO��N	�����N::9r���@�9:�:�P

����� gAQVV=T?W@L ÞOS?XAOL<J ¼����

��¹«�¹���� ��� ¢¡® ¬��¢ªª¡�­ �ª�¡ 

£K?<NL �Hcb� �HcD� �DcE�

��¹«�¹���¢ ��� �¡� ¬��¢ª�¡«­ �«®¡®

£K?<NL �GcI��H� �H�cI� �Hbc��

��¹«�¹���� ��� ª¡ª ¬��¢¢�¡�­¬�­ ���¡ª

wÌëëÎÖÕÌ�óÖËéÌËéèÎËÎÔÇéËÌêËéèÎË�ÌÌó�ÇÊÊËêÌÊÊÌ�Ç��ËéèÎËóÇÖÕÌÖÈÊËÌêËÖÌÍÎËÈÖÖÎéÖÑ�Ï�
ïÎÊÈéÎÖËÍÈÇ�Ê
ËéÌËéèÎË�ëÇéÎËÌêêËÌêËÕÈëéËÌêËéèÎËïÌóÈÍÉÌËòíëÌÕÎË�ÌÌó�ÇÊÊËÇ�Ëþ��ÙÑ�þ�

gQQReXWW=?OQ@<JV=JQ=��DDc�CM<=?<R=[AL?
V=RQe<=?V=YQWWQeV?

�D��cbCM<=UQAALVSQ<RV=JQ=JKL=SQJL<JX?W=J?h=QSJXOXV?JXQ<@

LhXVJX<N=?J=JKL=R?JL=QY=?UÝ@XVXJXQ<=Q<=JKL=?VVLJVD

�D��cbCM<=O?X<WB=ALW?JLR=JQ=JKL=NQQReXWW=ALUQN<XVLR=Q<@

Z<X[?XW\]QR?OUQ=gLAO?<B=X<=DGH�=?<R=ALSALVL<JV=JKL=T?W@L
QY=JKL=YLL=[@VX<LVV=?<R=JKL=?[XWXJB=JQ=NL<LA?JL=?<R=RLTLWQS
SAQÛLUJVc

f<=XOS?XAOL<J=JLVJ=e?V=U?AAXLR=Q@J=Q<=JKL=NQQReXWW=eKXUK
ALSALVL<JV=JKL=SQJL<JX?W=J?h=QSJXOXV?JXQ<=LhXVJX<N=Q<=JKL=?VVLJVc
f<=XOS?XAOL<J=QY=�bc�=M<=e?V=ALUQN<XVLR=?V=?J=̀LULO[LACaHF
DGHb=Q<=JKL=X<UQOL=J?h=LhSL<VLV=X<=JKL=UQ<VQWXR?JLR=VJ?JLOL<J
QY=UQOSALKL<VXTL=X<UQOLc

dKL=NQQReXWW=eKXUK=UQAALVSQ<RV=JQ=JKL=T?W@L=QY=JKL=YLL=[@VX<LVV
?<R=JKL=?[XWXJB=JQ=NL<LA?JL=RLTLWQSOL<J=SAQÛLUJV=XV=[?VLR=Q<=?<
LhJLA<?W=?SSA?XV?WF=SLAYQAOLR=Q<UL=?=BL?A=?V=?J=̀LULO[LAc

f<=XOS?XAOL<J=QY=�EcD=M<=e?V=ALUQN<XVLR=?V=?J=̀LULO[LACaHF
DGHbc

���=���:��
:J	
	����:�����	��9:9:

dKXV=XJLO=ALYWLUJV=UK?<NLV=X<=O?A
LJ=T?W@?JXQ<=QY=X<TLVJOL<J=SAQSLAJXLVF=XOS?XAOL<J=?<R=ALTLAV?W=Q<=J?<NX[WL=?<R=X<J?<NX[WL=?VVLJVc

����� ���� DGH�

Þ<TLVJOL<J=SAQSLAJXLV=?J=Y?XA=T?W@L HF��GcH DFGDbcD

{èÌÕÕÇ��ËwÎ�éëÎÖ@ ÏýÏÐ�ÑÓ ÏýÙ×ØÑØ

îêêÇÉÎÖ@ ×ØþÑÒ þ×ØÑÓ

wÌ�ìÎ�éÇÌ�Ë�ËòÔèÇ�ÇéÇÌ�@ �Ð×Ñþ� ÒÓÑ�

Þ<TLVJOL<J=SAQSLAJXLV=?J=UQVJ �Dacb� ��cb�

d?<NX[WL=?<R=X<J?<NX[WL=?VVLJV ��DcG� �H�c��

¼½¼¤Â ��«¢ª¡ª �����¡ 

z
:=����;��9�8:
�r:
n����9���<=�����:�â9��;:����:8�;
:;	
�L����	���qt:��:��9��	9�9:�:
����	
	���:8����O�8�:r�s

Þ<=DGHbF=?OQ@<JV=S?XR=YQA=eQA
V=?<R=?UÝ@XVXJXQ<=QY=SAQSLAJB
?VVLJV=?OQ@<J=JQ=�HFa�IcD=M<c=dKLB=UQOSAXVL=?UÝ@XVXJXQ<VF
JA?<V?UJXQ<=U?SXJ?WXVLR=UQVJVF=eQA
V=?<R=U?SXJ?WXVLR=LhSL<VLV
?<R=?AL=?RÛ@VJLR=YQA=JKL=UK?<NLV=Q<=?OQ@<JV=R@L=Q<
X<TLVJOL<JV=QY=JKL=SLAXQRc

Þ<=DGHbF=?VVLJ=RXVSQV?WV=?OQ@<JLR=JQ=��EDc�=M<=�JQJ?W=<LJ
RXVSQV?W=SAXUL�=QY=eKXUK=��abcH=M<=QY=QYYXULV=?<R=�H��c�=M<=QY
VKQSSX<N=UL<JALVc

Þ<=?RRXJXQ<F=JKL=<LJ=RXVSQV?W=SAXUL=QY=JKL=@<RLAWBX<N=?VVLJV
RXVSQVLR=@<RLA=VK?AL=RL?WV=�VLL=<QJLCacacD=ÈXVSQV?WV=QY
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e?V=LÝ@XT?WL<J=JQ=�HFabI=M<=��HFD�DCM<=X<=DGH��c=dKXV=KXNKLA
?OQ@<J=XV=R@L=JQ=?<=X<UAL?VL=QY=JKL=XVV@?<ULV=X<=JKL=YXAVJ=K?WY
QY=DGHb=?KL?R=QY=JKL=ÚAL<UK=LWLUJXQ<V=JQ=VLU@AL=?RRXJXQ<?W
WXÝ@XRXJBc

fV=?J=̀LULO[LACDGHbF=JKL=JQJ?W=?OQ@<J=QY=@<RA?e<=UALRXJ=WX<LV
U?OL=JQ=��FDGaCM<=?<R=U?VK=Q<\K?<R=U?OL=JQ=��b�CM<
���GGCM<=?V=?J=̀LULO[LACaHF=DGH��c
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����������9	����
	�n9:r����9�:=�����9��N�9=
���:���:�
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��L@��:�:�P

;@JVJ?<RX<N=R@A?JXQ<=JQ=O?J@AXJB=�����

£@AAL<J �Q<\U@AAL<J

¼����
��¹«�¹����

dQJ?W
HDÜaHÜDGH��LVV=JK?<=H=BL?AH=BL?A=JQ=�=BL?AV

MQAL=JK?<=�=
BL?AV

����¦±����¦�����¥�÷��¥¦����§����÷����������̧ ���¥¹����̈�¦���·�
¦±���¦�¬½²�¤�»­

�¡« �����¡� º �����¡  ���ª®¡ª

�AX<UXS?W=RL[J Gca HFGGGcG \ HFGGGca HFGGbcI

M?A
\JQ\O?A
LJ=QY=RL[J \ DGc� \ DGc� �Hc�

fUUA@LR=X<JLALVJ \ \ \ \ GcG

Ã��¥¦���¥�»ú¼�¦ ����¢¡� «����¡  ��«ª«¡ª ���ª«�¡ª ���«ª�¡®

�AX<UXS?W=RL[J�H� E��cE aFGbbcI bFa�ac� HHFabIcH�H� HGFDIbcE

fUUA@LR=X<JLALVJ HaDca \ \ HaDca HHacD

ÞVV@?<UL=UQVJV �HEcE� \ \ �HEcE� �H�c��

PQ<RV=ALRLOSJXQ<=SALOX@O ��acH� \ \ ��acH� ��Dcb�

Ã��ð�÷����̧ ��·¦ ¢�¡® �ª�¡� ¢ �¡� ��� �¡® ��«®�¡«

�AX<UXS?W=RL[J �bcD ��GcG �IGcG HFDIbcD HFaEIcG

fUUA@LR=X<JLALVJ �cD \ \ �cD �cD

PQAAQeX<NV=XVV@L=YLLV �H�c�� \ \ �H�c�� �H�cH�

P?<
=QTLARA?YJV=	=U@AAL<J=?UUQ@<JV=JQ=[?W?<UL=Q@J=U?VK=YWQe EcG \ \ EcG �cH

M?A
\JQ\O?A
LJ=QY=RL[J \ \ \ \ GcD

½�±���³������������÷������¦ ����®¡� ���¡� ���®�¡« ��ª¢�¡® ��ª®�¡�

Þ<JLA[?<
=O?A
LJ=X<VJA@OL<JV=?<R=<LNQJX?[WL=X<VJA@OL<JV HFHbDca \ \ HFHbDca HFDDGcI

fUUA@LR=X<JLALVJ=Q<=X<JLA[?<
=O?A
LJ=X<VJA@OL<JV=?<R=
<LNQJX?[WL=X<VJA@OL<JV

�GcH� \ \ �GcH� �GcH�

£@AAL<J=?UUQ@<JV=eXJK=<Q<\UQ<JAQWWX<N=X<JLALVJV�D� \ H�HcH HFGEbca HFD�Ic� HFDb�ca

;JKLA�a� �bca \ \ �bca \

Ä������������¦�¦ �¡�  ¡� «ªª¡� «��¡� «¢�¡¢

¼½¼¤Â ��«�«¡® ª��® ¡� ®�ª¢�¡� �¢��¢�¡� ���¢ª�¡«

ü�ÉÊíóÎËÉíëëÎ�É
ËÇÍÕÈÉéÖËÌ�ËóÎ�éËëÈÇÖÎóËÇ�ËêÌëÎÇ��ËÉíëëÎ�É
ËêÌëËÈ�ËÈÍÌí�éËÌêË×�×�ÑþË��ËÈÖËÈéËÏþ�×Ï�þ�ÏÙË�×�ÐÐÑÒË��ËÈÖËÈéËÏþ�×Ï�þ�Ï��ÑËçèÎËÈÍÌí�éËÖèÌ��ËÇ�ËéèÎË�Ï�
ÆÇ�È�ÉÇÈÊËïÎÖÌíëÉÎÖË�ÌéÎË��ÏÏý×ØÓ����ËÉÌëëÎÖÕÌ�óÖËéÌËéèÎËÈÍÌí�éËÌêË�Ì�óÖËÈêéÎëËÇÍÕÈÉéËÌêËóÎëÇìÈéÇìÎÖËÇ�ÖéëíÍÎ�éÖËÌ�ËóÎ�éËëÈÇÖÎóËÇ�ËêÌëÎÇ��ËÉíëëÎ�ÉÇÎÖÑ
çèÎ
ËÈëÎËÉÌ�ÖÇóÎëÎóËÈÖË�Ì��ÉíëëÎ�éËÈÖËéèÎ
ËÈëÎËêÇ�È�ÉÇ��ËéèÎËëÎÊÈéÎóËÈÖÖÎéÖÑ�þ�
ÕÎêÎëëÎóËÕÈ
ÍÎ�éËêÌëËÇÍÕÊÎÍÎ�éÎóËèÎó�Ç��ËÉÌìÎëÇ��ËéèÎËòçï�ç{ÕËêÌëÎÇ��ËÎÔÉèÈ��ÎËëÇÖ�ËêÌëËéèÎËêíÊÊËç{ÕËëÎvíÇëÎÍÎ�éÖËÌêËìÎÖéêÇÎÊóËÈÉvíÇÖÇéÇÌ�Ñ�×�

dKL=T?AX?JXQ<=QY=YX<?<UX?W=RL[J=[B=YWQeV=[AL?
V=RQe<=?V=YQWWQeV?

HDÜaHÜDGH�

£?VK=YWQeV�H�

?́AX?JXQ<=QY=
?UUA@LR=X<JLALVJV�a�

�Q<\U?VK=YWQeV

��¹«�¹����Þ<UAL?VL�D� L̀UAL?VL
ÛQSL

OQTLOL<JV
£@AAL<UB
JA?<VW?JXQ<

Ú?XA=T?W@L
XOS?UJ ;JKLAV

�LJ=VK?AL=VLJJWLR=[Q<RV=
UQ<TLAJX[WL=X<JQ=<Le=?<RÜQA=
LhXVJX<N=VK?ALV=�;]�f�_�

HFG�Ec� \ �bc�� \ \ \ �DHcH� \ HFGDGcI

PQ<RV=?<R=_Md�V HGFa�DcE HFIaac� ��IIcG� HEcH \ �IGcH� \ EcE HHF�abc�

P?<
=[QAAQeX<NV HFaEHca ��cb� �HHDcH� \ Gc� �cb �GcD� �c� HFDI�cE

;JKLA=YX<?<UX?W=WX?[XWXJXLV DF�E�cH E�cH �H�EcD� \ \ \ \ ��cE DF��bcE

ÚX<?<UX?W=WL?VLV a�Hc� GcH ��c�� \ \ \ \ \ a��cD

¼½¼¤Â ���¢ª�¡« ��®�«¡� ¬® «¡«­ �®¡� �¡� ¬�ª¡ª­ ¬��¡«­ ¢«¡� �¢��¢�¡�

çèÎËÉÈÖèËêÊÌ�ÖËóÇêêÎëËêëÌÍËéèÌÖÎËÇ�ËéèÎËwÌ�ÖÌÊÇóÈéÎóËÖéÈéÎÍÎ�éËÌêËÉÈÖèËêÊÌ�ÖËÍÈÇ�Ê
ËóíÎËéÌËéèÎËìÈëÇÈéÇÌ�ËÌêË�íÈëÈ�éÎÎËóÎÕÌÖÇéÖËëÎÉÎÇìÎóÑ�Ï�
ðÎéËÌêËÇÖÖíÈ�ÉÎËÉÌÖéÖËÈ�óËÇÖÖíÎËêÎÎÖÑ�þ�
çèÎËìÈëÇÈéÇÌ�ËÌêËÈÉÉëíÎóËÇ�éÎëÎÖéËÇÖËÇ�ÉÊíóÎóËÇ�ËÊÇ�ÎÖËÆÇ�È�ÉÇÈÊËÇ�ÉÌÍÎ�ÆÇ�È�ÉÇÈÊËÎÔÕÎ�ÖÎÖËÌêËéèÎËwÌ�ÖÌÊÇóÈéÎóËÖéÈéÎÍÎ�éËÌêËÉÈÖèËêÊÌ�ÖÑ�×�
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£@AAL<J

¼����
��¹«�¹�����LVV=JK?<=H=OQ<JK

H=OQ<JK=JQ=a
OQ<JKV

MQAL=JK?<=a
OQ<JKV

PQ<RV=?<R=_Md�V \ \ E��cE E��cE

P?<
=[QAAQeX<NV Gc� \ ��cI �bcD

;JKLA=YX<?<UX?W=WX?[XWXJXLV aHGcG DEGcG �HEc� HFDHEc�

ÚX<?<UX?W=WL?VLV \ \ DcG DcG

¼½¼¤Â «��¡ª �®�¡� ��¢ª�¡« ���ª�¡�

v	���O�
	��	���	9��:�9���:�J	
����	����:��	r���9â:
�	k�����N��O�
	��qu�vzv|s@��:�:�P
fV=?J=̀LULO[LACaHF=DGHbF=JKL=;]�f�_V=?AL=SALVL<JLR=X<=JKL=J?[WL=[LWQec

����� L̀[J=?J=Y?XA=T?W@L
Ú?XA=T?W@L=ALUQN<XVLR=X<

JKL=SAQYXJ=?<R=WQVV

;]�f�_=XVV@LR=X<=DGHD Gca Hc�

;]�f�_=XVV@LR=X<=DGH� �D�ca DacD

;]�f�_=XVV@LR=X<=DGH� �E�cD �acb�

¼½¼¤Â �����¡  ��¡�

tO�
���	
�������:8��:�9����9�|}{v��q	k��=9��N�u�vzv|s@��:�:9P

ÞVV@L=R?JL ]?JL

¤��°�����
��¹«�¹����

ãäñòå M?J@AXJB

>@WBCDGGE ÚXhLR=A?JL=�cDDB=R@AX<N=D=BL?AV=JKL<=WX<
LR=JQ=X<YW?JXQ< bGcG >@WBCDGHE

f@N@VJCDGGE ÚXhLR=A?JL=�B=R@AX<N=a=BL?AV=JKL<=£Q<VJ?<J=M?J@AXJB=̂e?S=HG=BL?AV=�YWQQALR=?J=�Bc=
U?SSLR=?J=bc�B�

�GcG f@N@VJCDGHE

f@N@VJCDGGE ÚXhLR=A?JL=�B=R@AX<N=a=BL?AV=JKL<=£Q<VJ?<J=M?J@AXJB=̂e?S=HG=BL?AV=�YWQQALR=?J=�Bc=
U?SSLR=?J=bc�B�

�GcG f@N@VJCDGHE

M?BCDGHG ĴA@UJ@ALR=UQ@SQ<=WX<
LR=JQ=£M =̂HG=BL?A �GcG M?BCDGDG

>@<LCDGHG ĴA@UJ@ALR=UQ@SQ<=WX<
LR=JQ=£M =̂HG=BL?A �GcG >@<LCDGDG

L̂SJLO[LACDGHG ÚXhLR=A?JL=aca�B �GcG L̂SJLO[LACDGHI

L̂SJLO[LACDGHG ÚXhLR=A?JL=aca�B �GcG L̂SJLO[LACDGHI

�QTLO[LACDGHG ÚXhLR=A?JL=�cHbB �HcG �QTLO[LACDGaG

�QTLO[LACDGHG ÚXhLR=A?JL=acIb�B �H�cb �QTLO[LACDGDG

;UJQ[LACDGHH ÚXhLR=A?JL=�cHGB DbcG ;UJQ[LACDGaH

�QTLO[LACDGHH ÚXhLR=A?JL=�cG�B DGcG �QTLO[LACDGaH

M?AUKCDGHD ÚXhLR=A?JL=acGGGB �DIcE M?AUKCDGHE

M?BCDGHD ÚXhLR=A?JL=acHE�B �D�cG M?BCDGDD

f@N@VJCDGHD ÚXhLR=A?JL=DcD�GB �aHc� f@N@VJCDGHI

ÚL[A@?ABCDGHa ÚXhLR=A?JL=Dcab�B �HIc� ÚL[A@?ABCDGDH

ÚL[A@?ABCDGHa ÚXhLR=A?JL=�ï̀ =Ve?SSLR=[?U
=X<JQ=_Z] b�c� ÚL[A@?ABCDGD�

M?AUKCDGHa ÚXhLR=A?JL=�ï̀ =Ve?SSLR=[?U
=X<JQ=_Z] �acG M?AUKCDGD�

>@<LCDGHa ÚXhLR=A?JL=Dc�GGB �EIcI >@<LCDGDa

;UJQ[LACDGHa ÚXhLR=A?JL=�ï̀ =Ve?SSLR=[?U
=X<JQ=_Z] �acH ;UJQ[LACDGD�

;UJQ[LACDGHa ÚXhLR=A?JL=HcIb�B HE�c� ;UJQ[LACDGHI

�QTLO[LACDGHa ÚXhLR=A?JL=£�Ú=Ve?SSLR=[?U
=X<JQ=_Z] HH�c� �QTLO[LACDGDa

L̀ULO[LACDGHa ÚXhLR=A?JL=acGGGB=̂_ï IGc� L̀ULO[LACDGHI

L̀ULO[LACDGHa ÚWQ?J=A?JL=̂_ï=�̂JX[aM=ÐCHGG[SV� H�Gcb L̀ULO[LACDGHI

ÚL[A@?ABCDGH� ÚWQ?J=A?JL=�_A[aM=ÐCbG[SV� aGcG ÚL[A@?ABCDGHE

ÚL[A@?ABCDGH� ÚXhLR=A?JL=Dc�GB b�GcG ÚL[A@?ABCDGD�

M?AUKCDGH� ÚXhLR=A?JL=acGIB DGcG M?AUKCDGa�

fSAXWCDGH� ÚXhLR=A?JL=acGIB aGcG fSAXWCDGa�

fSAXWCDGH� ÚWQ?J=A?JL=Ẑ =̀Ve?SSLR=[?U
=X<JQ=_Z] H�Ica fSAXWCDGHE

>@<LCDGH� ÚXhLR=A?JL=DcD�GB=̂_ï I�c� >@<LCDGHE

>@<LCDGH� ÚWQ?J=A?JL=̂_ï=�̂JX[aM=ÐCbI[SV� ��ca >@<LCDGHE

>@<LCDGH� ÚXhLR=A?JL=Dc�GB �GGcG >@<LCDGD�
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ÞVV@L=R?JL ]?JL

¤��°�����
��¹«�¹����

ãäñòå M?J@AXJB

;UJQ[LACDGH� ÚXhLR=A?JL=Hcab�B aHIc� ;UJQ[LACDGDD

fSAXWCDGH� ÚXhLR=A?JL=HcGGB �GGcG M?AUKCDGD�

fSAXWCDGH� ÚXhLR=A?JL=Hcab�B ���cG fSAXWCDGaG

;UJQ[LACDGH� ÚWQ?J=A?JL=�_A[aM=ÐCIH[SV� �GcG ;UJQ[LACDGD�

�QTLO[LACDGH� ÚXhLR=A?JL=DcG��B aGcG �QTLO[LACDGaG

�QTLO[LACDGH� ÚXhLR=A?JL=�ï̀ =Ve?SSLR=[?U
=X<JQ=_Z] IGcI �QTLO[LACDGD�

L̀ULO[LACDGH� ÚXhLR=A?JL=DcHB=R@AX<N=a=BL?AV=JKL<=£Q<VJ?<J=M?J@AXJB=̂e?S=HG=BL?AV=�YWQQALR=?J=GB=
U?SSLR=?J=�B�

bGcG L̀ULO[LACDGaG

M?AUKCDGH� ÚXhLR=A?JL=Hcab�B �GGcG M?AUKCDGD�

M?AUKCDGH� ÚWQ?J=A?JL=�_A[�MÐGBF=YWQQALR=?J=GcE�BF=U?SSLR=?J=aB� DGcG M?AUKCDGDb

fSAXWCDGH� ÚXhLR=A?JL=HcHD�B �GGcG fSAXWCDGDb

fSAXWCDGH� ÚXhLR=A?JL=DB �GGcG fSAXWCDGa�

;UJQ[LACDGH� ÚXhLR=A?JL=GcI�GB=̂_ï H�GcI ;UJQ[LACDGDH

�QTLO[LACDGH� ÚXhLR=A?JL=GcIb�B �GGcG ÚL[A@?ABCDGD�

L̀ULO[LACDGH� ÚXhLR=A?JL=�ï̀ =Ve?SSLR=X<JQ=_Z] �acI �QTLO[LACDGD�

ÚL[A@?ABCDGHb ÚXhLR=A?JL=Hc�B �GGcG ÚL[A@?ABCDGDI

M?BCDGHb ÚXhLR=A?JL=Hc�B �GGcG M?BCDGDE

M?BCDGHb ÚXhLR=A?JL=DFGB �GGcG M?BCDGab

>@<LCDGHb ÚWQ?J=A?JL=̂_ï=�̂JX[aM=ÐCIG[SV� �GcD >@<LCDGDD

>@<LCDGHb ÚXhLR=A?JL=GcIb�B=̂_ï �Gca >@<LCDGDD

¼½¼¤Â ó ���«� ¡�

t:J	�����@��:�:�P
�Q=[?<
=WQ?<V=?AL=V@[ÛLUJ=JQ=SALS?BOL<J=UW?@VLV=WX<
LR=JQ=JKL
gAQ@SGV=A?JX<NVF=[?AAX<N=LhULSJXQ<?W=UXAU@OVJ?<ULV=V@UK=?V
UK?<NL=X<=UQ<JAQWc

dKLAL=?AL=<Q=YX<?<UX?W=UQTL<?<JV=�V@UK=?V=�Q?<\JQ\́?W@L=��d́ �=�H�

QA=Þ<JLALVJ=£QTLA?NL=]?JXQ=�Þ£]��D��=X<=JKL=_Md�=?<R=JKL
£QOOLAUX?W=�?SLA=SAQNA?OVc

PQ<RV=XVV@LR=?AL=<QJ=ALVJAXUJLR=[B=?<B=UQTL<?<J=[?VLR=Q<
YX<?<UX?W=A?JXQV=eKXUK=UQ@WR=WL?R=JQ=L?AWB=ALS?BOL<J=QY=JKL=RL[Jc
gALL<=[Q<RV=O@VJ=[L=@VLR=JQ=YX<?<UL=SAQÛLUJV=QA=?VVLJV=JK?J
OLLJ=ULAJ?X<=UAXJLAX?c

dKL=O?ÛQAXJB=QY=[?<
=WQ?<V=?<R=UALRXJ=Y?UXWXJXLV=UQ<J?X<=YX<?<UX?W
UQTL<?<JV=V@UK=?V=�d́ =?<R=Þ£]=A?JXQVF=?V=eLWW=?V=?=SALS?BOL<J
UW?@VL=X<=U?VL=QY=QUU@AAL<UL=QY=?=O?JLAX?W=?RTLAVL=UK?<NLc

fV=?J= L̀ULO[LACaHF=DGHbF=JKL=�d́ =A?JXQ=U?WU@W?JLR=YQA
Z<X[?XW\]QR?OUQ=?OQ@<JLR=JQ=aaB=VJ?[WL=UQOS?ALR=JQ
BL?A\L<R=DGH�c

dKL=Þ£]=XOSAQTLR=JQ=�cbh=YQA=DGHb=?V=?=ALV@WJ=QY=VJAQ<N=AL<J?W
NAQeJK=?<R=JKL=WQeLA=UQVJ=QY=RL[Jc

dKLVL=A?JXQV=VKQe=?OSWL=KL?RAQQO=TXV\ô\TXV=[?<
=UQTL<?<JV
@V@?WWB=VLJ=?J=?=O?hXO@O=QY=�GB=�d́ =?<R=?=OX<XO@O=Þ£]=QY=DhF
eKXUK=JKL=gAQ@S=ALSQAJV=JQ=JKL=[?<
V=JeXUL=?=BL?Ac

fV=?J=̀LULO[LACaHF=DGHbF=E�B=QY=JKL=gAQ@SGV=UALRXJ=Y?UXWXJXLV=?<R
[?<
=WQ?<V=?WWQeLR=X<RL[JLR<LVV=@S=JQ=�GB=QY=JKL=gAQ@SGV=JQJ?W
?VVLJ=T?W@L=QA=QY=JKL=T?W@L=QY=JKL=?VVLJ=QY=JKL=[QAAQeX<N=L<JXJBF
?V=JKL=U?VL=O?B=[Lc

u�O	
�8�������N�����J���	�@��:�:�P
Þ<=JKL=UQ<VQWXR?JLR=VJ?JLOL<J=QY=U?VK=YWQeVF=E;JKLA=YX<?<UX<N
?UJXTXJXLVF=UQOSAXVL=O?X<WB=UQVJV=S?XR=Q<=KLRNX<N=X<VJA@OL<JV
S@AUK?VL=?<R=RXVSQV?Wc
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OQVJ=QY=XJV=̂S?<XVK=V@[VXRX?AXLV=eKXUK=Qe<=VJ?<RX<N\?VVLJVc
dKL=̂;£ÞMÞ=ALNXOL=SAQTXRLV=YQA=?=J?h=A?JL=QY=GB=Q<=ALU@AAX<N
X<UQOL=SAQTXRLR=JK?J=ULAJ?X<=ALÝ@XALOL<JV=j=VQOL=QY=JKLO
ALW?JLR=JQ=JKL=VK?ALKQWRLAV=QY=Z<X[?XW\]QR?OUQ=j=?AL=Y@WYXWWLRc
£?SXJ?W=N?X<V=AL?WXALR=eXJKX<=JKL=̂;£ÞMÞ=ALNXOL=?AL=J?hLR=?J
GBF=?<R=U?SXJ?W=N?X<V=ALW?JLR=JQ=JKL=SLAXQR=[LYQAL=L<JLAX<N
X<JQ=JKL=ALNXOL=?AL=J?hLR=?J=JKL=OQOL<J=QY=AL?WXA?JXQ<c=P?VLR
Q<=JKL=̂;£ÞMÞ=ALNXOLF=JKL=£QOS?<B=K?V=JQ=Y@WYXWW=RXVJAX[@JXQ<
Q[WXN?JXQ<V=QY=?J=WL?VJ=IGB=QY=XJV=SAQYXJV=?<<@?WWBF=?V=eLWW=?V
�GB=QY=XJV=U?SXJ?W=N?X<VF=SAQTXRLR=JK?J=JKL=ALO?X<X<N=�GB=XV
ALX<TLVJLR=X<=JKL=AL?W=LVJ?JL=VLUJQA=eXJKX<=?=JKALL\BL?A=SLAXQRc

êa]W�]̀a]ScZ[êW�Wg��WS]h\Y]W�g\̂XZc]Wf

�]c]hh\[ĥ�[̂ ]̀cc\[h¥
dKL=ALÝ@XALOL<JV=YQA=UQOS?<XLV=JQ=Ý@?WXYB=YQA=JKL=ÚPÞ=ALNXOL
?AL=S?AJWB=ALW?JLR=JQ=JKLXA=?UJXTXJXLV=?<R=JKLXA=VK?ALKQWRX<N
[?VLc=fUUQARX<N=JQ=JKL= @̀JUK=MX<XVJAB=QY=ÚX<?<ULF
Z<X[?XW\]QR?OUQ=XJVLWY=RQLV=<QJ=Ý@?WXYB=?V=?<=ÚPÞF=?V=XJ=XV
RLLOLR=<QJ=JQ=OLLJ=JKL=?UJXTXJB=JLVJc=dKLALYQALF=?V=ALSQAJLR
X<=XJV=SALVV=ALWL?VL=QY=̀ LULO[LACHHF=DGGEF=Z<X[?XW\]QR?OUQ
LhSLUJV=JK?J=JKL=̀@JUK=J?h=?@JKQAXJXLV=eXWW=RL<B=ÚPÞ=VJ?J@V=YQA
Z<X[?XW\]QR?OUQGV= @̀JUK=?UJXTXJXLV=YQA=DGHG=Q<e?ARVc
X̀YYLAL<ULV=[LJeLL<=JKL=ÚAL<UK=̂ÞÞ£=ALNXOL=?<R=JKL=̀ @JUK
ÚPÞ=ALNXOLF=?WJKQ@NK=O?JLAX?WWB=X<VXN<XYXU?<J=X<=JKL=gAQ@SGV
U?VLF=SAQTLR=JQ=[L=XAALUQ<UXW?[WL=YQA=JKL= @̀JUK=J?h
?@JKQAXJXLVc

fWJKQ@NK=Z<X[?XW\]QR?OUQ=RQLV=<QJ=?NALL=eXJK=JKL
TXLeSQX<J=QY=JKL=̀@JUK=J?h=?@JKQAXJXLVF=XJ=UQ<JX<@LV=JQ=?SSWB=?
SA@RL<J=TXLe=X<=XJV=DGHb=?UUQ@<JVF=[?VLR=Q<=JKL=?VV@OSJXQ<
JK?J=XJV=̀@JUK=?UJXTXJXLV=YAQO=DGHG=Q<e?ARV=eXWW=[L=J?h?[WLc=Þ<
WXNKJ=QY=JKL=VXN<XYXU?<J=̀@JUK=J?h=WQVV=U?AAB=YQAe?ARV=XRL<JXYXLR
[B=JKL=gAQ@SGV=YXVU?W=?RTXVQAV=X<=JKL=�LJKLAW?<RVF=JKXV
?VV@OSJXQ<=K?R=<Q=XOS?UJ=Q<=JKL=ALU@AAX<N=ALV@WJ=YQA=DGHbF
LTL<=JKQ@NK=Ý@LVJXQ<LR=[B=JKL=̀@JUK=J?h=?@JKQAXJXLVc
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����� ���� DGH�

²��°����·�¥�³����¥���¥��°��������̈����

fWWQU?JXQ<ÜALTLAV?W=QY=SAQTXVXQ<=UQ<ULA<X<N=J?h=XVV@LV@ �Hc�� �Gc��

;JKLA=ALU@AAX<N=ALV@WJV@ �H�ca� �HGc��

¼��������°����·���̈ ¬��¡�­ ¬��¡�­

���º���°����·�¥�³����¥���¥��°��������̈����

£K?<NL=X<=Y?XA=T?W@L=QY=X<TLVJOL<J=SAQSLAJXLV=?<R=XOS?XAOL<J=QY=X<J?<NX[WL=?VVLJV@ ��Hcb� �D�ac��

;JKLA=<Q<\ALU@AAX<N=ALV@WJV@ �DbcI� �D�cI�

aB=J?h=WLTXLR=Q<=U?VK=RXTXRL<RV=�ÚAL<UK=UQOS?<XLV�@ aGc� �Dc��

ÞOS?XAOL<J=QY=NQQReXWW=Û@VJXYXLR=[B=J?hLV@ �bc�� �HcH�

¼��������º���°����·���̈ ¬�¢¡�­ ¬���¡�­

¼½¼¤Â�¼¤ß ¬�ª¡�­ ¬� «¡�­

dQJ?W=J?h=S?XR �D�c�� �HDc��

]LUQ<UXWX?JXQ<=QY=LYYLUJXTL=J?h=A?JL B ���� DGH�

¾��³���÷�³������̈����©���������³�·��¥̧ ������¥���¦°����³��¦¦������¦ �����¡� «����¡¢

Þ<UQOL=J?h=@VX<N=JKL=?TLA?NL=J?h=A?JL DEcDB �bEaca� �I�HcI�

d?h=LhLOSJ=SAQYXJV=�X<UW@RX<N=̂ÞÞ£=?<R=̂;£ÞMÞ=ALNXOLV� �D�cbB� �EIc� �bHc�

�Q<\RLR@UJX[WL=UQVJV GcDB ��cD� �H�cI�

_YYLUJ=QY=J?h=SAQTXVXQ<V GcHB �Hc�� �Gc��

_YYLUJ=QY=<Q<\ALUQN<XVLR=J?h=WQVVLV �GcaB� bcb �cE

_YYLUJ=QY=UK?<NL=X<=J?h=A?JLV �GcDB� �c� HHca

_YYLUJ=QY=U@AAL<UB=JA?<VW?JXQ<=X<=J?h Gc�B �HHca� IcG

ÞOS?XAOL<J=QY=NQQReXWW=Û@VJXYXLR=[B=J?hLV GcaB �bc�� \

;JKLA �HcDB� aacG�D� �Dcb�

�¡��¬�­ ¬�ª¡�­ ¬� «¡�­

çèÎËéÈÔËëÈéÎËÌêËþÑÙëËÇÖËÍÈÇ�Ê
ËóíÎËéÌËéÈÔËÎÔÎÍÕéËÕëÌêÇéÖËÇ�ËÆëÈ�ÉÎËÈÉÉÌëóÇ��ËéÌËéèÎË{üüwËëÎ�ÇÍÎÑ�Ï�
ü�ÉÊíóÇ��ËéèÎËÇÍÕÈÉéËÌêËéèÎËéÈÔËÇ�ÉÌÍÎËëÎÊÈéÇ��ËéÌËéèÎË×ëËéÈÔËÊÎìÇÎóËÌ�ËÉÈÖèËóÇìÇóÎ�óÖË�ÆëÎ�ÉèËÉÌÍÕÈ�ÇÎÖ�Ë�{ÎÎË�ÌéÎËØÑþËzðÎéËëÎÉíëëÇ��ËëÎÖíÊéËóÎêÇ�ÇéÇÌ�|�Ñ�þ�

�	8	

	9���k	�0:�:

����WXaZ[h]f

����� HDÜaHÜDGH� Þ<UAL?VL L̀UAL?VL ]LUW?VVXYXU?JXQ<
£@AAL<UB
JA?<VW?JXQ<

£K?<NL=X<
VUQSL=QY

UQ<VQWXR?JXQ< ��¹«�¹����

á�³����¥���̈����÷������¦ ¬���®¢¡�­ ¬�ª¢¡«­ ®�¡� ¬�ª¡¢­ ��¡® º ¬�� ª®¡�­

L̀YLAALR=J?h=Q<=X<TLVJOL<J=SAQSLAJXLV �HFb�Hcb� �H��ca� bIc� �H�c�� HGcE \ �HFIHacG�

L̀YLAALR=J?h=Q<=X<J?<NX[WL=?VVLJV ���cG� \ HEcD �GcD� \ \ �a�cG�

½�±���¥�³����¥���̈ ��¢¡� ª¡� ¬�ª¡�­ ��¡® ¬�¡®­ º ®¢¡�

d?h=WQVV=U?AAB\YQAe?ARæ I�cD DcH �EcD� HDc� \ \ EHcb

;JKLAæ DGca HcE �H�cI� aca ��cE� \ �cI

¼½¼¤Â�á»Ä»²²»á�¼¤ß�Â¶¤Ã¶Â¶¼¶»À ¬��¢®�¡�­ ¬�ª�¡«­ �«¡� �¡« �¡� º ¬�����¡�­

á�³����¥���̈��¦¦��¦

d?h=WQVV=U?AAB\YQAe?AR aDcH Gc� �ac�� �Hca� \ \ DbcE

;JKLA=RLYLAALR=J?h=?VVLJVæ �IcH� �GcD� Dca \ \ \ ��cG�

¼½¼¤Â�á»Ä»²²»á�¼¤ß�¤ÀÀ»¼À �ª¡� �¡« ¬�¡�­ ¬�¡«­ º º ��¡®

ÕÎêÎëëÎóËéÈÔËÈÖÖÎéÖËÈ�óËÊÇÈ�ÇÊÇéÇÎÖË�ÇéèÇ�ËÈËÖÈÍÎËéÈÔË�ëÌíÕËÈëÎËÌêêÖÎéÑô

L̀YLAALR=J?h=WX?[XWXJXLV=Q<=SAQSLAJXLV=ALYLA=JQ=JKQVL=UQ@<JAXLV
eKLAL=JKLAL=XV=<Q=J?h=LYYXUXL<J=VJ?J@V=UQOS?A?[WL=JQ=JK?J=QY
ÚA?<UL=�̂ÞÞ£�F=SAQTXRX<N=?=J?h=LhLOSJXQ<=Q<=ALU@AAX<N=X<UQOL
?<R=U?SXJ?W=N?X<V=Q<=SAQSLAJB=V?WLV=eXJK=?<=Q[WXN?JXQ<=JQ
RXVJAX[@JL=S?AJ=QY=JKLXA=<LJ=ALV@WJc

dKL=X<UAL?VL=QY=RLYLAALR=J?h=WX?[XWXJXLV=Q<=X<TLVJOL<J=SAQSLAJXLV
XV=O?X<WB=R@L=JQ=JKL=X<UAL?VL=QY=JKL=T?W@?JXQ<=QY=JKL=?VVLJV
Q@JVXRL=ÚA?<ULc
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����WXaZ[h]f

����� HDÜaHÜDGH� Þ<UAL?VL L̀UAL?VL ]LUW?VVXYXU?JXQ<
£@AAL<UB
JA?<VW?JXQ<

£K?<NL=X<
VUQSL=QY

UQ<VQWXR?JXQ< HDÜaHÜDGH�

á�³����¥���̈����÷������¦ ¬�����¡�­ ¬��«¡ª­ �®¡® º �®¡  �¡� ¬���®¢¡�­

L̀YLAALR=J?h=Q<=X<TLVJOL<J=SAQSLAJXLV �HF�GIc�� �Dbac�� HIc� \ HEcI DcH �HFb�Hcb�

L̀YLAALR=J?h=Q<=X<J?<NX[WL=?VVLJV ���c�� GcH HHc� \ \ \ ���cG�

½�±���¥�³����¥���̈ ��®¡� ��¡« ¬�«¡�­ ¬�¡�­ ¬�¡�­ º ��¢¡�

d?h=WQVV=U?AAB\YQAe?ARæ HG�cb HcG �DGcE� \ �Gc�� \ I�cD

;JKLAæ DcI DGca �Dcb� �GcH� GcH \ DGca

¼½¼¤Â�á»Ä»²²»á�¼¤ß�Â¶¤Ã¶Â¶¼¶»À ¬��ª¢�¡¢­ ¬���¡�­ ¢¡� ¬�¡�­ �®¡« �¡� ¬��¢®�¡�­

á�³����¥���̈��¦¦��¦

d?h=WQVV=U?AAB\YQAe?AR �ac� Gca �HHc�� \ \ \ aDcH

;JKLA=RLYLAALR=J?h=?VVLJVæ �HHcI� \ ac� GcH \ \ �IcH�

¼½¼¤Â�á»Ä»²²»á�¼¤ß�¤ÀÀ»¼À «�¡¢ �¡« ¬ ¡�­ �¡� º º �ª¡�

ÕÎêÎëëÎóËéÈÔËÈÖÖÎéÖËÈ�óËÊÇÈ�ÇÊÇéÇÎÖË�ÇéèÇ�ËÈËÖÈÍÎËéÈÔË�ëÌíÕËÈëÎËÌêêÖÎéÑô

�[S]XTh[\̂]eWe]b]SS]eẀZ�WẐ ]̂̂̀f

dKL=J?[WL=[LWQe=SALVL<JV=JKL=J?h=[?VXV=Q<=eKXUK=<Q=RLYLAALR=J?h=?VVLJV=eLAL=ALUQN<XVLR?

����� ��¹«�¹���� HDÜaHÜDGH�

dLOSQA?AB=RXYYLAL<ULV=X<TLVJOL<J=SAQSLAJXLV \ DcE

d?h=WQVV=U?AAB\YQAe?ARV=<QJ=ALUQN<XVLRæ ��GcH ��Dc�

¼½¼¤Â�Á�²»Å½¿�¶À»á�¼¤ßºÃ¤À¶À �ª�¡� ¢ª�¡�

çèÇÖËÈÍÌí�éËóÌÎÖË�ÌéËÇ�ÉÊíóÎËÕíéÉèËéÈÔËÊÌÖÖÎÖÑô

�]̀Z\cWTbWU[S]XTh[\�]eẀZ�WcT̂ ]̂̂WZ̀Ẁa]W][eWTbW����W\[̀TWb\[ZcWd]ZSWTbWÛ]f

�����

DGHI D�c�

DGHE HHcG

DGDG �cD

DGDH �cH

DGDD Hc�

Z<WXOXJLR �EGcE

¼½¼¤Â �ª�¡�

dKL=JLOSQA?AB=RXYYLAL<ULV=?<R=J?h=WQVVLV=?AL=O?X<WB=ALW?JLR=JQ
<LN?JXTL=YX<?<UX?W=ALV@WJ=Q<=ÚAL<UK=̂ÞÞ£=L<JXJXLV=�����ca=M<�c
L̀YLAALR=J?h=?VVLJV=K?TL=<QJ=[LL<=ALUQN<XVLR=X<=ALVSLUJ=QY
JKLVL=XJLOV=[LU?@VL=XJ=XV=<QJ=SAQ[?[WL=JK?J=Y@J@AL=J?h?[WL=SAQYXJ
eXWW=[L=?T?XW?[WL=JQ=[L=QYYVLJ=?N?X<VJ=JKLVL=?VVLJVc

?UJXTXJXLV=YQA=DGHG=Q<e?ARVc=dKL=gAQ@S=RQLV=<QJ=?NALL=eXJK=JKXV
SQVXJXQ<c=fV=?J=̀ LULO[LACaHF=DGHbF=?=RLYLAALR=J?h=WX?[XWXJB=QY
�EDcI=M<=e?V=[QQ
LR=Q<=JKL=̀ @JUK=X<TLVJOL<J=SAQSLAJXLVc=f
RLYLAALR=J?h=?VVLJ=YQA=JKL=V?OL=?OQ@<J=[?VLR=Q<=J?h=WQVVLV=e?V
ALUQN<XVLRc=PQJK=?OQ@<JV=eLAL=<LJJLRc=Þ<=JKXV=UQ<JLhJ=QY
@<ULAJ?X<JBF=<Q=QJKLA=RLYLAALR=J?h=?VVLJ=K?V=[LL<=ALUQN<XVLR=YQA

fV=@<RLAWX<LR=?[QTLF=XJ=XV=LhSLUJLR=JK?J=JKL= @̀JUK=J?h VXN<XYXU?<J=̀@JUK=J?h\WQVV=U?AAB=YQAe?ARVc
?@JKQAXJXLV=eXWW=RL<B=JKL=ÚPÞ=VJ?J@V=YQA=Z<X[?XW\]QR?OUQGV=̀@JUK
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dKL=RLJLAOX<?JXQ<=QY=JKL=?OQ@<J=QY=SAQTXVXQ<V=YQA=WX?[XWXJXLV=?<R=UK?ANLV=ALÝ@XALV=JKL=@VL=QY=LVJXO?JLVF=?VV@OSJXQ<V=?<R=Û@RNOL<J=QY
JKL=O?<?NLOL<J=[?VLR=Q<=X<YQAO?JXQ<=?T?XW?[WL=QA=VXJ@?JXQ<V=SALT?WL<J=?J=JKL=R?JL=QY=SALS?A?JXQ<=QY=JKL=?UUQ@<JVF=X<YQAO?JXQ<=?<R
VXJ@?JXQ<=eKXUK=O?B=T?AB=YAQO=V@[VLÝ@L<J=?UJ@?W=LTL<JVc

����WXaZ[h]f

����� HDÜaHÜDGH� fWWQU?JXQ<V ]LTLAV?WV=@VLR
]LTLAV?WV=<QJ

@VLR ��¹«�¹����

Â��·º�����©��§�¦���¦ ««¡¢ �¡« ¬�¡�­ ¬«¡ ­ «�¡�

�AQTXVXQ<V=YQA=WXJXN?JXQ< D�c� GcE �Hc�� �aca� DDcb

;JKLA=SAQTXVXQ<V bcH Hc� �GcD� �Gc�� bcI

À±���º�����©��§�¦���¦ ��¡«  ¡� ¬�¡ ­ ¬«¡�­ �«¡�

�AQTXVXQ<V=YQA=WXJXN?JXQ< bc� �c� �Gca� �Dc�� HHcG

;JKLA=SAQTXVXQ<V DcE Dca �Dc�� �Gc�� DcD

¼½¼¤Â ª«¡® ��¡� ¬ª¡ª­ ¬¢¡ ­ ª«¡�

����WXaZ[h]f

����� HDÜaHÜDGH� fWWQU?JXQ<V
]LTLAV?WV

@VLR
]LTLAV?WV=<QJ

@VLR
;JKLA

OQTLOL<JV HDÜaHÜDGH�

Â��·º�����©��§�¦���¦ «�¡« «¡  ¬�¡�­ ¬«¡�­ ¬�¡ª­ ««¡¢

�AQTXVXQ<V=YQA=WXJXN?JXQ< D�ca HcG �GcD� �Gca� Gc� D�c�

;JKLA=SAQTXVXQ<V HGcG DcI �Hc�� �acD� �HcG� bcH

À±���º�����©��§�¦���¦ � ¡� �¡� ¬�¡�­ ¬¢¡�­ ¬ª¡«­ ��¡«

�AQTXVXQ<V=YQA=WXJXN?JXQ< H�c� acG �Gcb� ��cH� ��ca� bc�

;JKLA=SAQTXVXQ<V Dc� Dc� �HcI� �Gc�� \ DcE

¼½¼¤Â �«¡ª ®¡ª ¬ª¡�­ ¬��¡�­ ¬ª¡�­ ª«¡®

7�|}~xu�||��|}�v|�z{yuv�zv��%|v|�y{wvu{|���

�	�9�:=����:�:

dKL=?TLA?NL=<@O[LA=QY=LOSWQBLLV=QY=JKL=gAQ@SGV=UQOS?<XLV=[AL?
V=RQe<=?V=YQWWQeV?

]LNXQ<V ���� DGH�

ÚA?<ULæ HFG�E HFGDD

£L<JA?W=_@AQSL HDb HHE

Ŝ?X< H�E H�a

�QARXUV HGE HG�

f@VJAX? �G ��

gLAO?<B �a� ��b

dKL=�LJKLAW?<RV b� �I

¼½¼¤Â ����� ��®®�

îêË�èÇÉèËÔÇÕÈëÇÖÒË×Ù��×ÙÐÑô

~	
�:��	���:�����:�:

����� ���� DGH�

�L?R=?<R=ALNXQ<?W=QYYXUL=SLAVQ<<LW=UQVJV HHDcG HG�cH

�LAVQ<<LW=UQVJV=YQA=SAQSLAJB=VLATXULV=?UJXTXJXLV aac� a�cb

�LAVQ<<LW=UQVJV=YQA=£Q<TL<JXQ<=	=_hKX[XJXQ<=UL<JAL=O?<?NLOL<J=?UJXTXJXLV aDc� aHcE

_OSWQBLL=[L<LYXJVæ EcD EcI

¼½¼¤Â � �¡� � �¡ª

òÔÕÎ�ÖÎÖËëÎÊÈéÇ��ËéÌËéèÎËwÌÍÕÈ�
Ë{ÈìÇ��ÖËyÊÈ�ýËÖéÌÉ�ËÌÕéÇÌ�ÖËÈ�óËÕÎëêÌëÍÈ�ÉÎËÖèÈëÎÖýËëÎÉÌ��ÇÖÎóË�ÇéèËÈ�ËÎvíÇìÈÊÎ�éËÇ�ÉëÎÈÖÎËÇ�ËÎvíÇé
Ñô
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æYVcTd]]WVSTb\̀ŴaZS\[hf ���f́ F=eLXNKJLR=YQA=JKL=?UJXTXJB=X<=ÚA?<UL=?<R=?RÛ@VJLR=YQA
X<RLh?JXQ<c

_OSWQBLLV=[LWQ<NX<N=JQ=JKL=Z_̂ =�ç�Çé�Ë�ÉÌ�ÌÍÇvíÎËÎéË{ÌÉÇÈÊÎ
�Ë̂ QUX?W=?<R=_UQ<QOXU=gAQ@S�=UQOSAXVX<N=<QJ?[WB=Z<X[?XW
M?<?NLOL<J=?<R=_VS?UL=_hS?<VXQ<F=?<R=LOSWQBLLV=QY
Z<X[?XW\]QR?OUQ= _̂=[L<LYXJ=YAQO=?=UQOOQ<=LOSWQBLL
SAQYXJ\VK?AX<N=SW?<=?<R=?=UQOOQ<=SAQYXJ\VK?AX<N=?NALLOL<J
X<JAQR@ULR=X<=HEEEc=dKL=UQOOQ<=SAQYXJ\VK?AX<N=?NALLOL<J=e?V
AL<LeLR=X<=DGHbc=dKL=SAQYXJ\VK?AX<N=?NALLOL<J=XV=[?VLR=Q<=JKL
?<<@?W=NAQeJK=QY=JKL=<LJ=ALU@AAX<N=ALV@WJ=?<R=QY=JKL=_�]f

_OSWQBLLV=[LWQ<NX<N=JQ=JKL=Z_̂ =́ XS?AXV=[L<LYXJ=YAQO=?<
LOSWQBLL=SAQYXJ\VK?AX<N=SW?<=X<JAQR@ULR=Q<=>@<LCDbF=DGGI=eXJK
XJV= V@[VLÝ@L<J= ?OL<ROL<JV= ?<R= JKLCU?WU@W?JXQ<
QYCJKLCVSLUX?WCVJ?J@JQAB=SAQYXJ\VK?AX<N=ALVLATL=UQOSWXLV=eXJK=JKL
WLN?W=ALÝ@XALOL<JVc=dKL=SAQYXJ\VK?AX<N=?NALLOL<J=e?V=AL<LeLR
X<=DGHbc

|
;�:L		��	�	8�����:�:
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tXXTU[̀\[hWVS\[X\Vc]̂f

Z<RLA=Þf̂ CHE=]LTXVLRF=?=UQOS?<B=O@VJ=ALUQN<XVL=?WW
UQOOXJOL<JV=O?RL=JQ=XJV=LOSWQBLLV=�ÇÑÎc=U@AAL<J=QA=Y@J@ALF
YQAO?W=QA=X<YQAO?WF=U?VK=S?BOL<JV=QA=S?BOL<JV=X<=
X<R�c=dKL
UQVJ=QY=LOSWQBLL=[L<LYXJV=O@VJ=[L=ALUQARLR=R@AX<N=JKL
TLVJX<N=SLAXQRc

�T̂ î̀]YVcTdY][̀W�][]b\̀̂f

�L<VXQ<=VUKLOLV=O?B=[L=RLYX<LR=UQ<JAX[@JXQ<=QA=RLYX<LR
[L<LYXJ=VUKLOLVc

Z<RLA=RLYX<LR=UQ<JAX[@JXQ<=VUKLOLVF=JKL=LOSWQBLA=Q<WB=S?BV
?=UQ<JAX[@JXQ<F=eXJK=<Q=UQOOXJOL<J=YAQO=JKL=gAQ@S
ALN?ARX<N=JKL=WLTLW=QY=[L<LYXJV=JQ=[L=SAQTXRLRc=dKL
UQ<JAX[@JXQ<V=S?XR=?AL=[QQ
LR=?V=LhSL<VLV=YQA=JKL=BL?Ac

L?AWB=ALJXALOL<JVF=V?W?AB=X<UAL?VLV=?<R=RXVUQ@<J=?<R=X<YW?JXQ<
A?JLVc

Z<RLA=RLYX<LR=[L<LYXJ=VUKLOLVF=JKL=LOSWQBLA=O?
LV=?=YQAO?W
QA=XOSWXLR=UQOOXJOL<J=JQ=?<=?OQ@<J=QA=WLTLW=QY=[L<LYXJV=?<R
JKLALYQAL=U?AAXLV=JKL=OLRX@O\=QA=WQ<N\JLAO=AXV
c=f=SAQTXVXQ<
XV=[QQ
LR=JQ=WX?[XWXJXLV=JQ=UQTLA=?WW=QY=JKLVL=SL<VXQ<
UQOOXJOL<JVc=dKXV=SAQTXVXQ<=XV=?VVLVVLR=ALN@W?AWB=[B
X<RLSL<RL<J=?UJ@?AXLV=@VX<N=JKL=SAQÛLUJLR=@<XJ=UALRXJ
OLJKQRF=eKXUK=J?
LV=X<JQ=?UUQ@<J=RLOQNA?SKXU=?VV@OSJXQ<VF

Þ<=JKL=O?ÛQAXJB=QY=JKL=gAQ@S=UQOS?<XLVF=SL<VXQ<V=R@L=@<RLA
JKL=T?AXQ@V=UQOS@WVQAB=ALJXALOL<J=VUKLOLV=JQ=eKXUK
LOSWQBLAV=UQ<JAX[@JL=?AL=O?<?NLR=[B=VSLUX?WXVJ=LhJLA<?W
QAN?<XA?JXQ<Vc=̀ LYX<LR=UQ<JAX[@JXQ<V=S?XR=X<JQ=JKLVL=T?AXQ@V
UQOS@WVQAB=ALJXALOL<J=VUKLOLV=?AL=ALUQN<XVLR=X<=JKL=X<UQOL
VJ?JLOL<J=YQA=JKL=SLAXQRc

�AQTXVXQ<V=?AL=[QQ
LR=YQA=ALJXALOL<J=?WWQe?<ULV=ALW?JX<N=JQ
RLYX<LR=[L<LYXJ=VUKLOLV=[?VLR=Q<=JKL=<LJ=SALVL<J=T?W@L=QY
JKLVL=Y@J@AL=?WWQe?<ULVc=fUUQARX<N=JQ=Þf̂ CHE=]LTXVLRF=JKL
?UJ@?AX?W=N?X<V=?<R=WQVVLV=?AL=?UUQ@<JLR=YQA=X<=JKL=EQJKLA
UQOSALKL<VXTL=X<UQOLFc

�T[hî̀]SYW�][]b\̀̂f

dKLVL=?AL=[L<LYXJV=S?XR=JQ=LOSWQBLLV=OQAL=JK?<=HD=OQ<JKV
?YJLA=JKL=L<R=QY=JKL=YX<?<UX?W=BL?A=R@AX<N=eKXUK=JKL
UQAALVSQ<RX<N=VLATXUL=e?V=SAQTXRLRc=dKL=V?OL=T?W@?JXQ<
OLJKQR=XV=@VLR=?V=YQA=SQVJ\LOSWQBOL<J=[L<LYXJVc

>XJK=JKL=LhULSJXQ<=QY=SAQTXVXQ<=YQA=ALJXALOL<J=?WWQe?<ULVF=<Q
UQOOXJOL<JV=ALW?JX<N=JQ=WQ<N\JLAO=QA=SQVJ\LOSWQBOL<J
[L<LYXJV=<LLR=JQ=[L=?UUA@LRc

�AQTXVXQ<V=YQA=SL<VXQ<=WX?[XWXJXLV=����� ��¹«�¹���� HDÜaHÜDGH�

]LJXALOL<J=?WWQe?<ULV �c� �cH

�L<VXQ<=SW?<V=eXJK=RLYX<LR=[L<LYXJæ DcI acH
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tXXTU[̀\[hWVS\[X\Vc]̂f

Z<RLA=ÞÚ]̂ CDF=?WW=JA?<V?UJXQ<V=ALW?JX<N=JQ=VK?AL\[?VLR
S?BOL<JV=O@VJ=[L=ALUQN<XVLR=X<=JKL=X<UQOL=VJ?JLOL<Jc=dKXV
XV=JKL=U?VL=YQA=Z<X[?XW\]QR?OUQGV=£QOS?<B=̂ ?TX<NV=�W?<F
ĴQU
=;SJXQ<=�W?<=?<R=�LAYQAO?<UL=̂K?ALV=�W?<c

K̂?ALV=XVV@LR=@<RLA=JKL=£QOS?<B=̂?TX<NV=�W?<=?AL=QYYLALR=?J
?=RXVUQ@<J=JQ=JKL=VK?AL=SAXULc=dKXV=RXVUQ@<J=ALSALVL<JV=?<
LOSWQBLL=[L<LYXJ=?<R=XV=ALUQARLR=X<=JKL=X<UQOL=VJ?JLOL<J
YQA=JKL=SLAXQRF=eXJK=?=UQAALVSQ<RX<N=X<UAL?VL=X<=LÝ@XJBc

@<UK?<NLRF=LTL<=XY=JKL=QSJXQ<V=?AL=<LTLA=LhLAUXVLRc=dKL=T?W@L
?SSWXLR=JQ=JKL=<@O[LA=QY=QSJXQ<V=YX<?WWB=LhLAUXVLR=?J=JKL=L<R
QY=JKL=TLVJX<N=SLAXQR=�LVJXO?JXQ<=QY=JKL=J@A<QTLA�=XV=[QQ
LR
?V=?<=LhSL<VLF=eXJK=?=UQAALVSQ<RX<N=X<UAL?VL=X<=LÝ@XJB=eKXUK
XV=VSAL?R=QTLA=JKL=TLVJX<N=SLAXQR=�ÇÑÎc=JKL=SLAXQR=R@AX<N=eKXUK
LOSWQBLLV=O@VJ=eQA
=YQA=JKL=£QOS?<B=[LYQAL=JKLB=U?<
LhLAUXVL=JKL=QSJXQ<V=NA?<JLR=JQ=JKLO�c

ĴQU
=QSJXQ<V=NA?<JLR=JQ=LOSWQBLLV=?AL=VJ?JLR=?J=JKLXA=Y?XA
T?W@L=Q<=JKL=R?JL=QY=?WWQU?JXQ<c=fV=JKL=JA?<V?UJXQ<V=?AL
LÝ@XJB\VLJJWLR=VK?AL\[?VLR=S?BOL<JVF=JKXV=T?W@L=ALO?X<V

dKL=VJQU
=QSJXQ<V=?<R=SLAYQAO?<UL=VK?ALVF=?WW=V@[ÛLUJ=JQ
SLAYQAO?<UL=UQ<RXJXQ<F=K?TL=[LL<=T?W@LR=@VX<N=?=MQ<JL
£?AWQ=OQRLWc

dKL=?RRXJXQ<?W=LhSL<VLV=X<U@AALR=[B=JKL=£QOS?<B=̂?TX<NV
�W?<F=̂JQU
=;SJXQ<=�W?<V=?<R=�LAYQAO?<UL=̂K?ALV=�W?<V=?AL
UW?VVXYXLR=@<RLA=SLAVQ<<LW=LhSL<VLVc
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@̂[VUAXSJXQ<=JQ=JKL=£QOS?<B= ?̂TX<NV=�W?<=XV=QYYLALR=JQ
LOSWQBLLV=X<=ÚA?<UL=eKQ=K?TL=[LL<=eXJK=JKL=gAQ@S=YQA=OQAL
JK?<=JKALL=OQ<JKVc=dKL=V@[VUAXSJXQ<=SLAXQR=XV=QSL<LR=Q<UL=SLA
BL?AF=?YJLA=JKL=VK?AL=U?SXJ?W=X<UAL?VL=ALVLATLR=JQ=LOSWQBLLV=K?V
[LL<=?@JKQAXALR=[B=JKL=M?<?NLOL<J=PQ?ARF=eKXUK=?WVQ=VLJV=JKL
V@[VUAXSJXQ<=SAXULc=dKL=V@[VUAXSJXQ<=SAXUL=XV=LÝ@?W=JQ=JKL=?TLA?NL
QY=JKL=QSL<X<N=VK?AL=SAXULV=Q<=JKL=_@AQWXVJ=QY=_@AQ<LhJ=�?AXV
QTLA=JKL=DG=JA?RX<N=R?BV=SALULRX<N=JKL=RLUXVXQ<=QY=JKL
M?<?NLOL<J=PQ?ARF=WLVV=?=DGB=RXVUQ@<Jc=dKL=gAQ@S=?WVQ=O?
LV
?=JQS\@S=UQ<JAX[@JXQ<=?SSWXLR=LhUW@VXTLWB=JQ=TQW@<J?AB
UQ<JAX[@JXQ<V=�X<UW@RX<N=SAQYXJ\VK?AX<N�F=O?RL=[B=LOSWQBLLV=JQ
JKL=gAQ@S=_=Ú@<R=�Y@<R=Y@WWB=TLVJLR=X<=Z<X[?XW\]QR?OUQ=VK?ALV�c
dKLVL=TQW@<J?AB=UQ<JAX[@JXQ<V=?AL=WXOXJLR=JQ=?=O?hXO@O=QY=Q<L
Ý@?AJLA=QY=JKL=?<<@?W=V?W?AB=eXJK=?=U?S=QY=�D�FGGG=�YQA=JKL
VK?ALV=?UÝ@XALR=eXJK=JKL=RXVUQ@<J�c

dKL=JQJ?W=UQVJ=QY=V@[VUAXSJXQ<V=JQ=JKL=£QOS?<B=̂?TX<NV=�W?<
�LOSWQBLA=UQ<JAX[@JXQ<=?<R=RXYYLAL<UL=[LJeLL<=JKL=V@[VUAXSJXQ<
SAXUL=?<R=JKL=VK?AL=SAXUL=Q<=JKL=R?JL=QY=JKL=U?SXJ?W=X<UAL?VL�
?OQ@<JLR=JQ=�Hc�=M<=X<=DGHb=UQOS?ALR=JQ=�Hcb=M<=X<=DGH�c

 ̀TX�WTV̀\T[WVcZ[̂f

UQ<RXJXQ<c=dKLVL=VJQU
=QSJXQ<V=K?TL=?=R@A?JXQ<=QY=VLTL<=BL?AV
?<R=O?B=[L=LhLAUXVLR=?J=?<B=JXOLF=X<=Q<L=QA=OQAL=X<VJ?WWOL<JVF
?V=YAQO=JKL=�JK=?<<XTLAV?AB=QY=JKL=R?JL=QY=JKLXA=?WWQU?JXQ<c=dKL
AXNKJ=JQ=LhLAUXVL=VJQU
=QSJXQ<V=XV=V@[ÛLUJ=JQ=Z<X[?XW\]QR?OUQ
VJQU
=SLAYQAO?<UL=[LX<N=KXNKLA=X<=SLAUL<J?NL=JLAOV=JK?<=JK?J
QY=?<=_�]f=[L<UKO?A
=X<RLh=QTLA=JKL=ALYLAL<UL=SLAXQRc

dKLAL=?AL=U@AAL<JWB=YQ@A=VJQU
=QSJXQ<=SW?<V=NA?<JLR=JQ=RXALUJQAV
?<R=LOSWQBLLV=QY=JKL=gAQ@SF=?WW=V@[ÛLUJ=JQ=SLAYQAO?<UL

ÚQA=JKL=SW?<=NA?<JLR=X<=M?AUKCDGHbF=?<=X<JLA<?W=SLAYQAO?<UL
OLJAXU=JKL=]LU@AAX<N=_?A<X<NV=SLA=̂ K?AL=�]_�̂ �=K?V=[LL<
X<JAQR@ULR=X<=?RRXJXQ<=JQ=JKL=LhJLA<?W=SLAYQAO?<UL=UQ<RXJXQ<
[?VLR=Q<=dQJ?W=̂K?ALKQWRLA=]LJ@A<=�d̂ ]�c

dKL=SLAYQAO?<UL\ALW?JLR=VJQU
\QSJXQ<V=?WWQU?JLR=X<=M?AUKCDGHb
eLAL=T?W@LR=?J=�Ic��=eXJK=?=d̂ ]=UQ<RXJXQ<F=?<R=?J=�HGcHb=YQA
JKQVL=eXJK=]LU@AAX<N=_?A<X<NV=SLA=̂K?AL=UQ<RXJXQ<=�]_�̂ �F=@VX<N
?=MQ<JL=£?AWQ=OQRLWc=dKXV=T?W@?JXQ<=XV=[?VLR=Q<=?<=X<XJX?W
LhLAUXVL=SAXUL=QY=�DHIc�bF=?=VK?AL=SAXUL=?J=JKL=NA?<J\R?JL=QY
?WWQU?JXQ<=QY=�DH�c�GF=?=TLVJX<N=SLAXQR=QY=YQ@A=BL?AVF=?<
LVJXO?JLR=R@A?JXQ<=QY=�cb=BL?AVF=?=O?A
LJ=TQW?JXWXJB=QY=H�cIHBF=?
RXTXRL<R=ALSALVL<JX<N=�cGB=QY=JKL=VK?AL=T?W@LF=?=AXV
\YALL
X<JLALVJ=A?JL=QY=GcGbB=?<R=?=TQW?JXWXJB=QY=_�]f=_@AQAQ<L=E]LJ?XW
?<R= ;YYXULF= Þ<RLh= QY= Hac�DB= eXJK= ?= UQAALW?JXQ<
_�]fÜZ<X[?XW\]QR?OUQ=QY=I�cGBc

ĴQU
=QSJXQ<V=?AL=?UUQ@<JLR=YQA=X<=?UUQAR?<UL=eXJK=ÞÚ]̂ CDc=dKL
LhSL<VL=ALUQARLR=X<=JKL=X<UQOL=VJ?JLOL<J=X<=ALW?JXQ<=JQ=VJQU

QSJXQ<V=U?OL=JQ=��cI=M<=X<=DGHb=?<R=��c�=M<=X<=DGH�c

dKL=J?[WL=[LWQe=VKQeV=?WWQU?JLR=VJQU
=QSJXQ<V=<QJ=LhLAUXVLR=?J=JKL=SLAXQR\L<R?

�W?< _hLAUXVL=SLAXQR�H�

fRÛ@VJLR
V@[VUAXSJXQ<
SAXUL=����D�

�@O[LA=QY
QSJXQ<V
NA?<JLR

fRÛ@VJOL<JV
X<=<@O[LA
QY=QSJXQ<V�D�

�@O[LA=QY
QSJXQ<V
U?<ULWWLR

�@O[LA=QY
QSJXQ<V

LhLAUXVLR

�QJL<JX?W
?RRXJXQ<?W
<@O[LA=QY
VK?ALV�a�

DGHG=SW?<=
�<�=��

DGHG YAQO=GaÜHHÜDGH�
JQ=GaÜHGÜDGHb

HDGcaa bbIFIGG HbGF��H DaHFHbD bHIFHIE \

DGHH YAQO=GaÜHHÜDGH�
JQ=GaÜHGÜDGHI

H�Hc�� b�aFE�G H�FG�E HIDFDa� ���FI�� HEFEaG

DGHH=SW?<=
�<�=b�

DGHH YAQO=G�ÜHGÜDGH�
JQ=G�ÜGEÜDGHI

H�DcGa D�FGGG \ \ D�FGGG \

DGHD YAQO=GaÜH�ÜDGH�
JQ=GaÜH�ÜDGHE

H��cHH �bDFDGD \ H��FG�b �I�Faa� aHFbEE

DGHa YAQO=GaÜG�ÜDGHb
JQ=GaÜG�ÜDGDG

HbacH� �HbFG�� \ H�IF��G a�DFGaD HH�Fab�

DGH� YAQO=GaÜG�ÜDGHI
JQ=GaÜGaÜDGDH

HI�cHG �G�FGIb \ HEGF�DE �FbaI �GEFbDG

DGH�=SW?<=
�<�I�

DGH� YAQO=GaÜG�ÜDGHE
JQ=GaÜGaÜDGDD

D��cIH �H�FI�G \ H��F�D� \ ��EFDa�

DGH� YAQO=GEÜG�ÜDGHE
JQ=GEÜG�ÜDGDD

DaIcaa bFDD� \ DFHD� \ �FHGG

DGH� YAQO=GaÜGEÜDGDG
JQ=GaÜGIÜDGDa

DDbcD� �HHF�GI \ EGFb�G HFEHa �HIFE��

DGHb=SW?<=
�<�E�

DGHb YAQO=GaÜGIÜDGDH
JQ=GaÜGbÜDGD�

DHIc�b �HHF�HH \ �HFI�� \ ��EFb��

¼½¼¤Â ��«���ª�® � ��¢�� ��������� ��������« ���«�� �®
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Ñ
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dKL=J?[WL=[LWQe=VKQeV=JKL=<@O[LA=?<R=eLXNKJLR=?TLA?NL=LhLAUXVL=SAXULV=QY=VJQU
=QSJXQ<V?

���� DGH�

�°�÷��
â��·±��¥

�§���·��©�����ãäå �@O[LA
>LXNKJLR

?TLA?NL=SAXUL=���

;@JVJ?<RX<N=?J=JKL=[LNX<<X<N=QY=JKL=SLAXQR DFDH�FI�� DGIc�� DFaI�FI�H HI�c��
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>LA[L[LA?J@<N=ïg f@VJAX? Ú£ HGGcGG HGGcGG HGGcGG

K̂QSSX<N=£XJB=̂!R=_AeLXJLA@<NV[?@=gLVLWWVUK?YJ=O[�=	=£Q=
f<W?NL<TLAOXLJ@<N=ïg f@VJAX? Ú£ EEcEE EEcEE EEcEE

PAQL
ALWL=́?VJNQLR=̂SAW PLWNX@O Ú£ HGGcGG HGGcGG HGGcGG

M?WW=QY=_@AQSL=�́ PLWNX@O Ú£ I�cGG I�cGG I�cGG

PLJ?=̀LTLWQSOL<J=VAQ £ALUK=]LS@[WXU Ú£ ��cGG ��cGG IGcGG

£L<JA@O=£LA<B=MQVJ=?V £ALUK=]LS@[WXU Ú£ HGGcGG HGGcGG HGGcGG

£L<JA@O=£KQRQT £ALUK=]LS@[WXU Ú£ HGGcGG HGGcGG HGGcGG

£L<JA@O=�A?K?=>XK\£KQRQT=VAQ £ALUK=]LS@[WXU Ú£ HGGcGG HGGcGG HGGcGG

£LA<B=MQVJ=ÞÞF=?V £ALUK=]LS@[WXU Ú£ HGGcGG HGGcGG HGGcGG

£gÞ=MLJAQSQWL=VAQ £ALUK=]LS@[WXU _M\>́ �GcGG �GcGG \

f@JQS?X
?J=;B ÚX<W?<R >; a�cDE a�cDE a�cDE

ïXX<JLXVJ"=;B=́?<J??<SQAJX<=�XX
L
LV
@V ÚX<W?<R >; DHc�G DHc�G DHc�G

ïXX<JLXVJ"=;B=́?<J??<SQAJX<=�XX
LJXW?J ÚX<W?<R >; �GcGG �GcGG �GcGG

a[QARLAV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

fÜAQTXWWL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

fWO?UXL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

P_g=Þ<TLVJXVVLOL<JV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

P@ALV\�?W?XVL?@ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£L<JAL=£QOOLAUX?W=RL=�BQ<=�?=�?AJ\̀XL@ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

_hJL<VXQ<=́XWWL<L@TL=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

gL<XL
XQV
 ÚA?<UL Ú£ �GcGG �GcGG �GcGG

�BQ<=g?AX[?WRX ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

M?WJ#VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

M?AUL?@=P@VVB\̂@R ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�LQTXJ?O ÚA?<UL _M\>́ IGcGG IGcGG \

]QR?OUQ=ÚA?<UL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂=̂QUXÜJÜ=RG_hSWQXJ?JXQ<=RLV=�?A
X<NV=LJ=R@=ÚQA@O=RLV=�?WWLV=RL=�?AXV ÚA?<UL Ú£ ��cGG ��cGG ��cGG

f̂]�=�L=£?<<LJ=̀ÜTLWQSSLOL<J ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =fÝ@?AXVVXOQ ÚA?<UL Ú£ �GcGG �GcGG �GcGG

f̂̂ =fAUKLAQ ÚA?<UL Ú£ �acaG �acaG �acaG

f̂̂ =PXV?AUK ÚA?<UL Ú£ �acaG �acaG �acaG

f̂̂ =£QSLU?< ÚA?<UL _M\>́ �GcGG �GcGG �GcGG

f̂̂ =�?=dQXVQ<=RG;A ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =�L=£?AAQ@VLW=R@=�Q@TAL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =MQ<S?A ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =�?AXO?WW\PQ[XN<B=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =�?AXO?WW\ZWXV=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =�?AXO?WW\́ÜWXAB=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =�?AXOOQ\�I=M?AUL?@ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG
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f̂̂ =�£_\Úd; ÚA?<UL _M\>́ �GcGG �GcGG �GcGG

f̂̂ =̂SAX<N=fWO? ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =̂SAX<N=́?WL<JX<L ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =̂SAX<N=́ÜWXAB ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =́XWWL<L@TL=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=fSSQWQ<XQV ÚA?<UL Ú£ HGGcGG HGGcGG \

£̂Þ=PLAAX=>?VKX<NJQ< ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=£KLV<?B=�XLAAL=D ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=£KLV<?B=]LOXYQAOL ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=£QÝ@LWWLV=LJ=£QÝ@LWWLV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=R@=ÚQA@O=RLV=�?WWLV=RL=�?AXV ÚA?<UL Ú£ ��cGG ��cGG ��cGG

£̂Þ=R@=�LJXJ=�?AWB=D ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=_XYYLW=�LT?WWQXV=£QOOLAULV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=_WBVÜLV=�?AWB=D ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=_WBVÜLV=́ÜWXAB=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=gA?<R=M?N?VX<=̂@R=��̀ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=gAXN<B=g?AL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=�QUKL ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=�BQ<=ïWÜ[LA ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=�BQ<=�LV=PAQJJL?@h ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=M?AUL?@=�?AWB=D ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=;WT#N@L ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=�?AXO?WW\�?AWB=D ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=�ÜN?VL ÚA?<UL Ú£ �acaG �acaG �acaG

£̂Þ=]QV<B=PL?@VÜÛQ@A ÚA?<UL _M\>́ �GcGG �GcGG �GcGG

£̂Þ=̂££=RL=�?=̀ÜYL<VL ÚA?<UL Ú£ �acaG �acaG �acaG

£̂Þ=̂££=R@=dAX?<NWL=RLV=g?ALV ÚA?<UL Ú£ b�cGG HGGcGG b�cGG

£̂Þ=d?B?
 ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

_̂�=P?N<QWLJ ÚA?<UL >; a�cDD a�cDD a�cDD

_̂�=R@=££=RL=]QV<B=D ÚA?<UL _M\>́ D�cGG D�cGG D�cGG

_̂�=g?WLAXL=́XWW?[Ü ÚA?<UL >; a�cD� a�cD� a�cD�

�̂£=££=ÚA?<UXWX? ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=RL=WG_hJL<VXQ<=RL=]QV<B ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=RLV=P@AL?@h=RL=W?=M?AL=PQXA?AR ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=ÚA?<UXWX@O ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=>@X<=̂?X<J=�@[LAJ ÚA?<UL Ú£ E�cGG E�cGG �GcGH

�̂£=>@X<=̂?X<J=�@[LAJ=ÞÞ ÚA?<UL Ú£ E�cGG E�cGG �GcGH

�̂£=�LV=dLAA?VVLV=̂?X<J=>L?< ÚA?<UL Ú£ E�cGG E�cGG �GcGH

�̂£=�£_ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=]?<RQWX ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=̂?X<J=>L?< ÚA?<UL Ú£ E�cGG E�cGG �GcGH

�̂£=̂?X<J=>L?<=ÞÞ ÚA?<UL Ú£ E�cGG E�cGG �GcGH

�̂£=́ÜWXAB=�LJXJ\£W?O?AJ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=́XWSW?X<L ÚA?<UL Ú£ �GcGG �GcGG �GcGG

�̂£=́Z£ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Q̂UXÜJÜ=RL=�?<ULOL<J=RL=M?N?VX<V=RGZVX<LV=ô=WGZVX<L ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂=�QXVVB=]LJ?XW=_<JLASAXVLV ÚA?<UL _M\>́ �GcGG �GcGG �GcGG

Z<X\UQOOLAULV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Z<Xe?JLA ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Ĺ<R$OL=́XWWL<L@TL=D ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£L<JA; gLAO?<B _M\>́ ��c�H ��c�H �bc�G

gLA?=fAU?RL<=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcHb

gAQSX@V gLAO?<B _M\f HGcDG DGcGG Ec�G

�"YL=?O=PA!KW=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcHb

ïg=̂UKWXL[L=	=£Q=gLVUK%YJVAL<JA@O=ÚA?<
Y@AJLA=fWWLL gLAO?<B _M\f ��c�b ��c�b ��c�b

MX<JQ=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcHb
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�L@O?A
J=H�=�AQÛL
J=gO[�=	=£Qc=ïg gLAO?<B Ú£ ��cII ��cII �Dc�H

�?W?XV=́LVJ=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcHb

�?VX<N=fAU?RL<=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcHb

�?@<VRQAY gLAO?<B _M\>́ D�c�G �GcGG D�cGH

]KLX<=fAU?RL<=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

Z<X[?XW\]QR?OUQ=PLJLXWXN@<NV=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=H=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=HG=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=D=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=a=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=�=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=�=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=�=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=b=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=I=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=PWL@=E=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]LVXRL<JX?W=H=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]LVXRL<JX?W=D=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]LVXRL<JX?W=a=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=f=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=f=�QWRX<N=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=P=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=P=�QWRX<N=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=_a=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=]Q@NL=_a=�QWRX<N=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

f̂]�=]LR=gA?YJQ<=H �@hLO[Q@AN Ú£ ��cGG ��cGG ��cGG

f̂]�=]LR=gA?YJQ<=D �@hLO[Q@AN Ú£ ��cGG ��cGG ��cGG

£�=>?AV?e=Z=̂S=AQQ �QW?<R _M\>́ �cDE �cDE �cID

£ABVJ?W=>?AV?e=̂S=AQQ �QW?<R Ú£ HGGcGG HGGcGG HGGcGG

ĝ M̂=>?AV?e=̂S=AQQ �QW?<R Ú£ HGGcGG HGGcGG HGGcGG

>^̂ M=>?AV?e=̂S=AQQ �QW?<R Ú£ HGGcGG HGGcGG HGGcGG

CWQJL=d?A?VB=S?AJ<LAVKXS �QW?<R _M\f HGGcGG \ HGGcGG

f@S?A
=?V ŴQT?
X? Ú£ HGGcGG HGGcGG HGGcGG

��fZ�=VcAcQc ŴQT?
X? Ú£ HGGcGG HGGcGG \

Z]=��=VcAcQc ŴQT?
X? Ú£ HGGcGG HGGcGG HGGcGG

\̀�?A
X<N Ŝ?X< _M\>́ �Dc�G �Dc�G �Dc�G

_VVL<JX?W=>KXJLV=̂�Z Ŝ?X< Ú£ �DcbI HGGcGG �DcbI

gWQAX?V=�?A
X<N Ŝ?X< _M\>́ �GcGG �GcGG �GcGG

�AQOQUXQ<LV=ÞOOQ[XWX?AX?V=g?ARX<LA=̂�Z Ŝ?X< \ �XÝ@XR?JLR �XÝ@XR?JLR �DcbI

�AQBLUJQV=Þ<OQ[XWX?AXQV=�Le=́XVXQ<V=̂�Z Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

�AQBLUJQV=Þ<OQ[XWX?AXQV=dXOL=PW@L=̂�Z Ŝ?X< Ú£ �HcHH HGGcGG �HcHH

Z<X[?XW\]QR?OUQ=PL<XRQAO=̂� Ŝ?X< Ú£ bGcIH bGcIH �GcIH

Z<X[?XW\]QR?OUQ=;UXQ=̂�Z Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�?WO?=̂� Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=]LJ?XW=̂S?X< Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=̂S?X<=̂�Z Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=̂JL?O=̂�Z Ŝ?X< Ú£ �HcHH HGGcGG �HcHH

Z]=]L?W=_VJ?JL Ŝ?X< Ú£ HGGcGG HGGcGG HGGcGG

_@AQVJQS=ïP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

Ú?VJXNKLJV[QW?NLJ=f<WQV=H=fP êLRL< \ VQWR VQWR \

Ú?VJXNKLJV[QW?NLJ=f<WQV=D=fP êLRL< \ VQWR VQWR \

Ú?VJXNKLJV[QW?NLJ=f<WQV=a=fP êLRL< \ VQWR VQWR \

Ú?VJXNKLJV[QW?NLJ=f<WQV=�=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

Ú?VJXNKLJV[QW?NLJ=f<WQV=ï=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

Ú?VJXNKLJV[QW?NLJ=f<WQV=�=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=fA<X<NL=£L<JA@O=ïP êLRL< Ú£ HGGcGG HGGcGG HGGcGG
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]QR?OUQ=£L<JLASQQW=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=ÚXV
LJQATLJ=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=ÚQA@O=�?U
?=ïP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=g?A?NL=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�?<RLW=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�?A
LAX<N=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=̂QW<?=£L<JA@O=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=d%[B=£L<JA@O=ïP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=́%V[B=£L<JA@O=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�LRLAW?<R=>X<
LWV=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=]LJ?XW=Þ<TLVJOL<JV=H=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=]LJ?XW=Þ<TLVJOL<JV=D=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

u��yt|w

fÝ@?[Q< ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£<XJ=̀ÜTLWQSSLOL<J ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

gc�cÞ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

g?ÞJÜ=P@AL?@h ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

g?ÞJÜ=�?A
X<NV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

ÞVL@WJ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�LYQ@WWQ< ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=fAX?<L\̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=£?SXJ?W=I ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=RLV=P@AL?@h=RL=W?=dQ@A=R@=£AÜRXJ=�BQ<<?XV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=_XYYLW=�LT?WWQXV=P@AL?@h ÚA?<UL \ �XÝ@XR?JLR �XÝ@XR?JLR HGGcGG

£̂Þ=g?WXWÜL\̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=�L=̂LhJ?<J ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=MQ<JKLAQ< ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=̂LSJ=fRL<?@LA ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

£̂Þ=dQ@A=dAX?<NWL ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

£̂Þ=dAX<XJB=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�̂£=�LJ? ÚA?<UL Ú£ HGGcGG HGGcGG \

Z]=́LAV?XWWLV=£K?<JXLAV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=a=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=�=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=�=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=�=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=b=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

X́WW?NL=I=̀ÜYL<VL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=>?@<L=£=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=>?@<L=̀H=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=>?@<L=̀D=gO[�=	=£Qc=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

CWQJL=d?A?VB=dQeLA=S?AJ<LAVKXS �QW?<R _M\f HGGcGG \ HGGcGG

>Q<X<NO??JVUK?SSXÛ=�QQAR=�QWW?<R=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

tuv�|v{yuv�m�|2�y%y{yuv

f̂=́XS?AXV=j=�L=�?W?XV=RLV=£Q<NA#V=RGÞVVB ÚA?<UL Ú£ �bc�G E�cGG �bc�G

f̂̂ =�BQ<UQK ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =̂QUXÜJÜ=RG_hSWQXJ?JXQ<=R@=�?W?XV=RLV=̂SQAJV ÚA?<UL _M\>́ D�cGG �GcGG D�cGG

f̂̂ =́XS?AXV ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

f̂̂ =́XS?AXV=j=�L=�?W?XV=RLV=£Q<NA#V=RL=�?AXV ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

f̂̂ =́XS?AXV=j=�QAR=́XWWLSX<JL ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

f̂̂ =́XS?AXV=j=�?W?XV=RLV=£Q<NA#V=RL=́LAV?XWWLV ÚA?<UL Ú£ ��cGG EGcGG ��cGG

£̂Þ=�?<RQAL ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

£̂Þ=�AQSLhSQ ÚA?<UL Ú£ �GcGG �GcGG �GcGG

�̂£=�?AXV=_hSQ=̂LATXULV ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

�̂£=́XS?AXV=j=�L=PQ@ANLJ ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

�̂£=́XS?AXV=j=�QAJL=RL=́LAV?XWWLV ÚA?<UL Ú£ �GcGG HGGcGG �GcGG
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Q̂UXÜJÜ=RG_hSWQXJ?JXQ<=RL=WG�$JLW=̂?WQOQ<=RL=]QJKVUKXWR ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

w|��yt|w

Z<X[?XW\]QR?OUQ=Þ<TLVJ=gO[� f@VJAX? Ú£ HGGcGG HGGcGG HGGcGG

Z]=f@VJAX?=́LAe?WJ@<NV=gO[� f@VJAX? Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=£LV
?=]LS@[WXU?=VAQ £ALUK=]LS@[WXU Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =£<XJ=]LVJ?@A?JXQ< ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =_VS?UL=_hS?<VXQ< ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =̂QUXÜJÜ=RG_hSWQXJ?JXQ<=�$JLWX#AL=RL=MQ<JS?A<?VVL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =̂QUXÜJÜ=RG_hSWQXJ?JXQ<=�$JLWX#AL=R@=£<XJ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =Z<X[?XW=M?<?NLOL<J ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =Z<X[?XW=M?A
LJX<N=	=M@WJXOÜRX? ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =Z<X[?XW\]QR?OUQ=̀ÜTLWQSSLOL<J ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂̂ =Z]=�?[=ÚA?<UL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

OYX=PLJAXL[VNLVLWWVUK?YJ=O[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=ÞOOQ[XWXL<=M?A
LJX<N=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=̂KQSSX<N=£L<JLA=M?<?NLOL<J=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

Z<X[?XW\]QR?OUQ=gLAO?<B=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

Z<X[?XW\]QR?OUQ=Ý̂ �=̀LTLWQSOL<J=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Ý̂ �=̂!R=�@?AJXLAVO?<?NLOL<J=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�QWV
?=̂S=AQQ �QW?<R Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�AQÛL
J=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=̂TLAXNL=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=_@AQSL=PLKLLA=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�LRLAW?<R=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z	]=M?<?NLOL<J=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=̀LTLWQSOL<J=�LRLAW?<R=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�AQÛLUJ=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

�ux�yv�w�zv��u{�|�

Z<X[?XW\]QR?OUQ=PLWNX@O=�́ PLWNX@O Ú£ HGGcGG HGGcGG HGGcGG

]QR?AL?W=;B ÚX<W?<R Ú£ HGGcGG HGGcGG HGGcGG

fU?AOX<? ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

PLWe?ARLH ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Q̀AX? ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

_VS?UL=_hS?<VXQ<=ÞOOQ[XWX#AL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

ÚX<?<UX#AL=�=M?WLVKLA[LV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

�XSQ
?OS ÚA?<UL Ú£ HGGcGG HGGcGG \

ÞOOQ[XWX#AL=�XRXUL ÚA?<UL Ú£ HGGcGG HGGcGG \

�QJXWX@V ÚA?<UL Ú£ HGGcGG HGGcGG \

]c_c=ÚA?<UL=ÚX<?<UX<N ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂=Z<X\_hSQV ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂=Z<XQ<=Þ<JLA<?JXQ<?WL=ÞOOQ[XWX#AL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂=́XS?AXV=�QWRX<N ÚA?<UL Ú£ �GcGG �GcGG �GcGG

f̂̂ =_<BQ ÚA?<UL Ú£ HGGcGG HGGcGG \

f̂̂ =_@AB[XL ÚA?<UL Ú£ HGGcGG HGGcGG \

f̂̂ =�_P_ ÚA?<UL Ú£ HGGcGG HGGcGG \

f̂̂ =ML<LJXQV ÚA?<UL Ú£ HGGcGG HGGcGG \

f̂̂ =́XS?AXV=MMM ÚA?<UL Ú£ �GcGG HGGcGG �GcGG

f̂̂ Z=fVJA?S?< ÚA?<UL Ú£ HGGcGG HGGcGG \

£̂Þ=R@=££=RG_@A?WXWWL=̂a£=�XWWL ÚA?<UL Ú£ �GcGG �GcGG �GcGG

£̂Þ=̂XUQA ÚA?<UL \ �XÝ@XR?JLR �XÝ@XR?JLR bacGG

£̂Þ=̂@

@A ÚA?<UL Ú£ HGGcGG HGGcGG \

�̂£=ÚX<?<UX#AL=�Q@J?< ÚA?<UL Ú£ �GcGG �GcGG �GcGG

Q̂UXÜJÜ=RL=d?B<X<K ÚA?<UL Ú£ Ebc�I Ebc�I Ebc�I

Q̂UXÜJÜ=ÚQ<UX#AL=ÞOOQ[XWX#AL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�?AJXUXS?JXQ<V ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=̂ÞÚ=ÚA?<UL ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG
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Z]\�KQ[QV ÚA?<UL Ú£ HGGcGG HGGcGG \

?́WQALhSQ ÚA?<UL Ú£ HGGcGG HGGcGG HGGcGG

f̂ =�QWRX<N=gO[� gLAO?<B Ú£ �HcGG �HcGG �HcGG

OYX=̀LTLWQSOL<J=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=RALX@<RAe?<AXNVJL=gA@<R[LVXJANLVLWWVUK?YJ=O[�=	=£Qc=ïg gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=LX<@<RAe?<AXNVJL=gA@<R[LVXJANLVLWWVUK?YJ=O[�=	=£Qc=ïg gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=Y!<YALK<JL=gA@<R[LVXJANLVLWWVUK?YJ=O[�=	=£Qc=ïg gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=gA@<RVJ!U
VL<JeXU
W@<NVNLVLWWVUK?YJ=O[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=VXL[ALK<JL=gA@<R[LVXJANLVLWWVUK?YJ=O[�=	=£Qc=ïg gLAO?<B Ú£ �HcGG �HcGG �IcGD

OYX=AeLX@<RAe?<AXNVJL=gA@<R[LVXJANLVLWWVUK?YJ=O[�=	=£Qc=ïg gLAO?<B Ú£ �HcGG �HcGG �IcGD

�L@
"WW<=ïX<Q=PLJAXL[VNLVLWWVUK?YJ=O[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

�L@O?A
J=H�=�AQÛL
J=́LAe?WJ@<NV=gO[� gLAO?<B Ú£ �aca� �aca� �GcIH

]QR?OUQ=̀L@JVUKW?<R=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=̀L@JVUKW?<R=gO[�=	=£Q=̂!R=�XLNL<VUK?YJV=ïg gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

]@KAS?A
=gL<LA?W![LA<LKOLA=gLVUK%YJVY!KA@<NV=gO[� gLAO?<B Ú£ ��cGG ��cGG ��cGG

]@KAS?A
=gL<LA?W![LA<LKOLA=gO[�=	=£Q=ïg gLAO?<B Ú£ ��cGG ��cGG ��cGG

Z<X[?XW\]QR?OUQ=gLAO?<B=�AQÛL
J=gO[� gLAO?<B Ú£ �HcGG �HcGG �IcGD

Z<X[?XW\]QR?OUQ=Þ<TLVJOL<JV=gO[� gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

CLXWN?WLAXL=g[A gLAO?<B Ú£ HGGcGG HGGcGG HGGcGG

�XYYLB=]XTLA=ÚX<?<UX<N=�JR ÞALW?<R Ú£ HGGcGG HGGcGG HGGcGG

�QWXVK=;YYXUL=�QWRX<N=̂£̂ S �@hLO[Q@AN _M\f HGGcGG \ HGGcGG

�QWXVK=Cd]=�QWRX<N=̂£̂ S �@hLO[Q@AN \ �XÝ@XR?JLR �XÝ@XR?JLR HGGcGG

f̂=£AQVVAQ?RV=�AQSLAJB=Þ<TLVJQAV �@hLO[Q@AN Ú£ HGGcGG HGGcGG HGGcGG

f̂]�=£AXOVQ<=gA?YJQ< �@hLO[Q@AN Ú£ ��cGG ��cGG ��cGG

f̂]�=�@ASWL=gA?YJQ< �@hLO[Q@AN Ú£ �HcGG �HcGG �HcGG

f̂]�=]LR=gA?YJQ< �@hLO[Q@AN Ú£ ��cGG ��cGG ��cGG

Z<X[QAU=̂f �@hLO[Q@AN Ú£ ��cGG ��cGG IGcGG

>?AV?e=ÞÞÞ=̂f]� �@hLO[Q@AN _M\f HGGcGG \ HGGcGG

Cd=�QW?<R=D=̂£f �@hLO[Q@AN _M\f HGGcGG \ HGGcGG

£?WLA?=Þ<TLVJOL<JV=̂SAQQ �QW?<R _M\f HGGcGG \ HGGcGG

�?<RWLX=Þ<TLVJOL<JV=̂SAQQ �QW?<R _M\f HGGcGG \ HGGcGG

>QQR=̂S=AQQ �QW?<R Ú£ HGGcGG HGGcGG HGGcGG

fAAL<R?OXL<JQV=́?N@?R?=£P Ŝ?X< >; �Dc�b �Dc�b �Dc�b

f<WQV=Ú?VJXNKLJV=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

_@AQVJQS=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

_@AQVJQS=�QWRX<N=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

ï<"WVT?<L<=PQVJ?RV=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

�XAL<=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=f<WQV=�QWRX<N=fP êLRL< Ú£ HGGcGG HGGcGG \

]QR?OUQ=_hS?<R=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�?U
?=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�QAJKLA<=_@AQSL=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=̂U?<RX<?TX?=�QWRX<N=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=d%[B=fP êLRL< Ú£ HGGcGG HGGcGG HGGcGG

PLWX<R?O=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

PAQL
ALWL=Þ<TLVJOL<JV=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

£XÛYLAAe??<=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

L̀L<TX<
=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Q̀JJLAAe??<=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

_AQXU?=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

ÚLWR
XAUKL<=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

�Le=dQeLA=]L?W=_VJ?JL=Ṕ dKL=�LJKLAW?<RV Ú£ �HcHH �HcHH �HcHH

;WR=dQeLA=]L?W=_VJ?JL=Ṕ dKL=�LJKLAW?<RV Ú£ �DcbI �DcbI �DcbI

]QR?OUQ=f@VJAX?=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=£L<JA?W=_@AQSL=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG
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]QR?OUQ=£ALUK=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=̀L@JVUKW?<R=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=_VS?&?=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=_@AQSL=ÚX<?<UL=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=_@AQSL=ÚX<?<UL=ÞÞ=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=_@AQSL=�AQSLAJXLV=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�@<N?AB=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�LRLAW?<R=>X<
LWV=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=�AQÛLUJ=Þ=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QR?OUQ=]LJ?XW=̀L@JVUKW?<R=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

]QO?<QYY=_?VJLA<=_@AQSL=�AQSLAJB=Ṕ dKL=�LJKLAW?<RV Ú£ IGcGG IGcGG IGcGG

dA?YYXU=Zï=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=£?VUQVKQS=�QWRX<N=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Þ<TLVJOL<JV=D=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Þ<TLVJOL<JV=a=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=Þ<TLVJOL<JV=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�QW?<R=H=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�QW?<R=D=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�QW?<R=a=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG

Z<X[?XW\]QR?OUQ=�QW?<R=�=Ṕ dKL=�LJKLAW?<RV Ú£ HGGcGG HGGcGG HGGcGG
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��[\�TYT̂WYV\UZYZ[̀ [TZU\Y�[\��[U[TZ[X\WT\̀WVVWSTU\S�\[��SU�\�S�TX[X\ZS\Z�[\T[Y�[UZ\��TX�[X\Z�S�UYTX\YTX�\YU\Y\�[U�VZ�\UVW��Z\XW�[�[T̂[U\
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°±²³́ µ­¤¡¢ ¶·̧¹ º»¼½

¾�SUU\�[TZYV\WT̂S̀ [ ¿�À�Á Á�ÂÂÃ�À Á�ÄÅÆ�Ã

¾�S�TX\�[TZU\�YWX ¿�À�Ç ÈÁÂ�¿É ÈÁÂ�ÆÉ

Ê[Z\U[�ËŴ[\̂�Y��[\[��[TU[U ¿�À�Ç ÈÇÌ�ÇÉ ÈÇÌ�ÁÉ

Í�S�[�Z�\S�[�YZWT�\[��[TU[U ¿�À�Ç ÈÁÌÆ�ÇÉ ÈÁÅÆ�ÄÉ

ÎÏÐÑÒÏÎÐÓÔÑÕÎÖ×ØÏ Ù̧Ú¶ÛÜÚ Ù̧ÝÚ¶ÜÛ

RS��S�YZ[\[��[TU[U ÈÁÁÄ�ÅÉ ÈÁÃ¿�ÃÉ

Þ[Ë[VS�̀ [TZ\[��[TU[U ÈÆ�ÌÉ È¿�ÆÉ

Þ[��[̂WYZWST\S�\SZ�[�\ZYT�W�V[\YUU[ZU ÈÇ�ÇÉ ÈÇ�ÇÉ

ÓßØÕÎÕàÐÒÓÐÕáÏÑÏâãÏÎàÏà ÝÜäÜÝ å̧¶ÝÜæç å̧ ·̧Üèç

ÓÖéêÕàÕÐÕ×ÎÑÓÎßÑÒÏÔÓÐÏßÑÖ×àÐà äÜä å̧Üäç å̧Ü¹ç

ë[Ë[T�[U\��S̀ \SZ�[�\ŶZWËWZW[U ÇÄÁ�À ÇÌÀ�¿

ìZ�[�\[��[TU[U ÈÁÂÆ�ÁÉ ÈÇÁÌ�ÂÉ

ÎÏÐÑ×ÐíÏÒÑÕÎÖ×ØÏ ÝÜäÜä Û¹Ü¶ èäÜè

Í�Ŝ[[XU\��S̀ \XWU�SUYV\S�\WTË[UZ̀[TZ\��S�[�ZW[U ÌÂÀ�Ì À¿Ç�¿

RY���WT�\ËYV�[\S�\WTË[UZ̀[TZ\��S�[�ZW[U\USVX ÈÅÅÇ�ÂÉ ÈÀ¿Á�ÃÉ

ÒÏàêÔÐÑ×ÎÑßÕàã×àÓÔÑ×îÑÕÎáÏàÐØÏÎÐÑãÒ×ãÏÒÐÕÏà ÚÜ̧ æ̧Ü¶ Ü̧Ý

Í�Ŝ[[XU\��S̀ \XWU�SUYV\S�\U�Y�[U ÇÆ�Ì ÁÁ¿�¿

RY���WT�\ËYV�[\S�\XWU�SU[X\U�Y�[U ÈÇÃ�ÌÉ ÈÁÃÃ�ÂÉ

ÒÏàêÔÐÑ×ÎÑßÕàã×àÓÔÑ×îÑàíÓÒÏà äÜäÜ̧ ÚÜ· ä̧Ùè

ïYV�YZWST\�YWTU\ST\YUU[ZU Ç�Ç¿¿�Ã Ç�ÁÀÂ�¿

ïYV�YZWST\VSUU[U\ST\YUU[ZU ÈÇÀÅ�ÇÉ ÈÀÁÅ�ÄÉ

áÓÔêÓÐÕ×ÎÑØ×áÏØÏÎÐàÑ×ÎÑÓààÏÐà ÚÜÚ ¶Ù··ÚÜÛ Ù̧Û̧ÛÜÛ

ÎÏÐÑ×ãÏÒÓÐÕÎðÑÒÏàêÔÐÑñÏî×ÒÏÑîÕÎÓÎÖÕÎðÑÖ×àÐ äÙÚæ·ÜÚ äÙ¶ÝÛÜ¶

ë[U�VZ\��S̀ \TSTò̂STUSVWXYZ[X\̂S̀ �YTW[U Ã�¿ ò

óô³õ³öôõ÷øô³öùúû üüýü üþ��

óô³õ³öôõ÷øû��û³�û� °���ý�́ °�ü�ýǘ

Ê[Z\�TYT̂WT�\̂SUZU Â�Ç�Á ÈÇÆ¿�ÌÉ ÈÇÌÌ�ÆÉ

]YW�\ËYV�[\YX��UZ̀[TZ\S�\T[Z\U�Y�[\U[ZZV[X\�STXU\̂STË[�ZW�V[\WTZS\T[�\YTX	S�\[�WUZWT�\U�Y�[U\ÈìëÊ
Ê�É Â�Ç�Ç	Â�À�¿ ÀÂ�Ã ÈÁÅÀ�¿É

]YW�\ËYV�[\YX��UZ̀[TZU\S�\X[�WËYZWË[U\YTX\X[�Z Â�Ç�Ç	Â�¿�Ç ÈÇÂÄ�ÅÉ ÈÁÂÅ�ÃÉ

Þ[�Z\XWÛS�TZWT� Â�Ç�Ç ÈÃ�ÄÉ ÈÃ�ÂÉ
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T̂S̀ [\ZY�\[��[TU[U Å�Ç ÈÇÅÀ�ÇÉ ÈÇÅÅ�ÀÉ

ÎÏÐÑÒÏàêÔÐÑî×ÒÑÐíÏÑãÏÒÕ×ß ¶ÙÛ̧èÜÝ ¶Ù¹ääÜä

ÊSTò̂STZ�SVVWT�\WTZ[�[UZU À�¿�Ç ¿ÃÅ�¿ ÇÌÌ�À

ÎÏÐÑÒÏàêÔÐÑå×�ÎÏÒàÑ×îÑÐíÏÑãÓÒÏÎÐç ¶ÙÝ·æÜ· ¶ÙääÝÜ·


Ë[�Y�[\T�̀ �[��S�\U�Y�[U\È�TXWV�Z[XÉ ÁÁ�Ç ÌÌ�ÁÆÀ�ÃÆÇ ÌÅ�¿ÅÅ�ÆÀÃ

Ê[Z\�[U�VZ\�S�\Z�[\�[�WSX\Èì�T[�U\S�\Z�[\�Y�[TZÉ Ç�¿ÃÌ�Ã Ç�ÀÀ¿�Ã

ÎÏÐÑÒÏàêÔÐÑî×ÒÑÐíÏÑãÏÒÕ×ßÑãÏÒÑàíÓÒÏÑå×�ÎÏÒàÑ×îÑÐíÏÑãÓÒÏÎÐçÑ°±́ ¶ÝÜä ¶äÜè

Ê[Z\�[U�VZ\�S�\Z�[\�[�WSX\�[UZYZ[X\Èì�T[�U\S�\Z�[\�Y�[TZÉ Ç�ÀÂÇ�Ã Ç�À¿Ä�Ç


Ë[�Y�[\T�̀ �[��S�\U�Y�[U\ÈXWV�Z[XÉ ÁÁ�Ç ÁÃÇ�ÂÄÇ�¿ÂÂ ÁÃÃ�ÀÁÁ�¿ÇÄ

ßÕÔêÐÏßÑÎÏÐÑÒÏàêÔÐÑãÏÒÑàíÓÒÏÑå×�ÎÏÒàÑ×îÑÐíÏÑãÓÒÏÎÐçÑ°±́ ¶äÜ̧ ¶äÜÝ
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ë[ËYV�YZWST\S�\U�Y�[U\YËYWVY�V[\�S�\UYV[ ÈÃ�¿É ò

×ÐíÏÒÑÖ×ØãÒÏíÏÎàÕáÏÑÕÎÖ×ØÏÑ�íÕÖíÑÖÓÎÑñÏÑÒÏÖÔÓààÕîÕÏßÑÐ×ÑãÒ×îÕÐÑ×ÒÑÔ×àà å̧¶æÜèç èÜÛ

ÏØãÔ×�ÏÏÑñÏÎÏîÕÐàÑ�Ñ�ÕÔÔÑÎ×ÐÑñÏÑÒÏÖÔÓààÕîÕÏßÑÕÎÐ×ÑãÒ×îÕÐÑ×ÒÑÔ×àà � Ý̧ÜÛ

×ÐíÏÒÑÖ×ØãÒÏíÏÎàÕáÏÑÕÎÖ×ØÏ å̧¶æÜèç ¶¶Ü¹

ÎÏÐÑÖ×ØãÒÏíÏÎàÕáÏÑÕÎÖ×ØÏ ¶Ù¹ÛèÜè ¶Ù¹ÚÚÜæ

ÊSTò̂STZ�SVVWT�\WTZ[�[UZU ¿ÃÅ�¿ ÇÌÌ�À

ÎÏÐÑÖ×ØãÒÏíÏÎàÕáÏÑÕÎÖ×ØÏÑå×�ÎÏÒàÑ×îÑÐíÏÑãÓÒÏÎÐç ¶Ù¶èæÜä ¶ÙäÚ¹Ü¹
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¾SSX�WVV Æ�¿ ÆÀÌ�Ì Æ¿Ç�Å


TZYT�W�V[\YUU[ZU Æ�À ÇÇÌ�¿ Ç¿Ç�Á

2SYTU\YTX\�[̂[WËY�V[U Â�À�Á ÁÁÀ�À ¿Á�Á

]WTYT̂WYV\YUU[ZU ÇÆ�Á ÁÂ�Á

Þ[�[��[X\ZY�\YUU[ZU Å�À Ç¿�Ã ÀÁ�Ä

Þ[�WËYZWË[U\YZ\�YW�\ËYV�[ Â�¿�Ç ÇÄÅ�Å ÇÌÂ�Ç
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RYU� ÀÄÇ�Ã Ç¿¿�Ç

Ð×ÐÓÔÑÓààÏÐà Ý·ÙèÝÚÜ· äÛÙ̧·æÜÛ

«�̄ ¡�­3¥¡ ¢;¦¡:§�¤7¦<8=£¡ ¢¦­¬¦¤�¡¦�̄ ¡£¤> ¼'$9#½" ¼#$»9º"¼

_�Y�[\̂Y�WZYV ¿ÌÂ�Ã ¿ÌÀ�Æ


XXWZWSTYV\�YWXòWT\̂Y�WZYV Ä�¿ÃÇ�À Ä�ÀÁÃ�Ç
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Ê[Z\̂Y�WZYV\�YWTU	VSUU[U\ST\UYV[U\S�\��S�[�ZW[UÈÇÉ ÈÌÁ�ÇÉ ÈÃ�ÇÉ
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T̂S̀ [\ST\�TYT̂WYV\YUU[ZU ÈÁÅ�ÀÉ ÈÇÇ�ÁÉ

ÞWËWX[TX\WT̂S̀ [\��S̀ \TSTò̂STUSVWXYZ[X\̂S̀ �YTW[U ÈÃ�¿É ÈÃ�ÁÉ
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̀ S�TZU\�YWX\�S�\�S�UU\YTX\Ŷ��WUWZWST\S�\��S�[�Z�\YUU[ZU Æ�Ä ÈÁ�À¿À�ÂÉ ÈÁ�ÇÂÄ�ÇÉ

��WZ\ZY�\�Y�̀ [TZ ÈÃ�ÁÉ ÈÁ�¿É

ë[�Y�̀ [TZ\S�\��S�[�Z�\�TYT̂WT� Æ¿�¿ ÌÅ�Æ


T̂�[YU[\S�\��S�[�Z�\�TYT̂WT� ÈÇÌ�¿É ÈÀÃ�¿É

ÞWU�SUYV\S�\U�Y�[U	̂STUSVWXYZ[X\U��UWXWY�W[U À�À�Á ÀÁ�Ä ÁÄÄ�Ä
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S��̂STUSVWXYZWST\
YTX�SZ�[��̀SË[̀ [TZU ò ò ò Æ�Ç ò ò Æ�Ç ÈÆ�ÅÉ ÈÃ�ÄÉ

ÏéêÕÐ�ÑÓàÑÓÐÑä̧�̧¶�¶·̧¹ ÝæèÜ· ¹ÙÝ·¶Üä Ü̧¶ ÛÙäÝæÜä ¶ÙÝ·æÜ· å̧æäÜÝç ȩ̀ÙÝ¹ÚÜä äÙÚÚÝÜÝ ¶̧Ù·̧æÜè
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�TWST\YTX\Y��VŴY�V[\YZ\Z�WU\XYZ[�

��[U[\̂YT\�[\̂STU�VZ[X\ST\Z�[\�[�UWZ[\�ZZ�v		[̂�[��S�Y�[�	
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YTX\Z�[�[�S�[\TS\YXXWZWSTYV\�SSX�WVV\WU\�[̂S�TWU[X�

RSTU[��[TZV��\��[T\TSTò̂STZ�SVVWT�\U�Y�[�SVX[�U\�YË[\YT\
Y��[[̀ [TZ\ZS\U[VV�\TSTò̂STZ�SVVWT�\WTZ[�[UZU\Y�[\�[̂VYUUW�[X\YU\
X[�Z\YZ\Z�[\��[U[TZ\ËYV�[\S�\Z�[\[�[�̂WU[\��Ŵ[�\��[\XW�[�[T̂[\
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ŜTZ�SV�

��[\�SË[�TYT̂[\S�\�SZ�\Í�S�[��S\̀YTY�[X\��\Z�[\¾�S��\YTX\Z�[\
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ŶZWËWZW[U�

��[�[\WU\TS\̂YUZWT�\ËSZ[\�[VX\��\SZ�[�\�SË[�TYT̂[\S�\U��[�ËWUS��\
�SXW[U\È�YTY�[̀ [TZ\?SY�XU�\_�Y�[�SVX[�U�\¾[T[�YV\�[[ZWT�UÉ\
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WT\�TW�YWVòëSXỲ Ŝ\¾[�̀YT�\¾̀ �@\ZS\Z�[\RYTYXY\Í[TUWST\ÍVYT\

TË[UZ̀[TZ\?SY�X�U\��SVV�òS�T[X\U��UWXWY���\RÍÍ\
TË[UZ̀[TZ\
?SY�X\���S�[\_�·\��V�\ÈRÍÍ
?É�

_WT̂[\Z�[\RS̀ �YT�\�[̀ YWTU\��VV�\̂STUSVWXYZ[X�\Z�[\Z�YTUŶZWST\�YU\
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�UYX�\ÍYTU�Ŷ\ÈÍ�Y��[É\YTX\ZS\Z�[\XWU�SUYV\S�\Z�[\ÆÃ�\UZYU[\WT\
RS̀ [��SUW�̀ �

N�hi�����~�|~�|������|~�|���~������
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��[\RSTË[TZWST\T\���W�WZWST\U[�̀ [TZ\̂S̀ ��WU[U\̀YTY�[̀ [TZ\
S�\[��W�WZWST\Ë[T�[U\ÈïW�Y�WUÉ\YTX\�SZ[VU\ÈÍ�VV̀YTò�STZ�Y�TYUU[\
YTX\RTWZò@WVZST\�SZ[VU�\S�[�YZ[X\�TX[�\YT\S�[�YZWSTYV\V[YU[\
Y��[[̀ [TZ�\YTX\ÊSËSZ[V\RST��[T̂[\WT\2�ST\S�[�YZ[X\�TX[�\Y\
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ì�[�YZWT�\[��[TU[U\T\T[Z\U[�ËŴ[\̂�Y��[U È¿�ÁÉ ò È¿�ÁÉ ÈÀ�ÂÉ ò ÈÀ�ÂÉ

µ¡¤¦ ¡£¤̄3¦�£�­®¡ ¼'"# 4 ¼'"# ¼&"» 4 ¼&"»

¾YWTU	VSUU[U\ST\UYV[U\S�\��S�[�ZW[U ò Æ�Ç Æ�Ç ò ò ò

ïYV�YZWST\̀SË[̀ [TZU ò ÁÆ�Ã ÁÆ�Ã ò ÁÄ�Å ÁÄ�Å

ª¡¢§3¤¦8Ë�¡¢¦­¤�¡ ¦�­§£¤ �¡¢ ¼'"# º»"º  '"% ¼&"» ¼#"%  ½"%

Ð×ÐÓÔÑÒÏàêÔÐÑ×îîÕÖÏà Ú̧äÜä ä·̧ÜÝ ÝÚÝÜè ȩ̀·ÜÝ ¶Ý¶Ùæ Ý̧äÙä

}JQSLQOPJQ|Ì|LÍ�P�POPJQ

�MNQ}L

¾�SUU\�[TZYV\WT̂S̀ [ ÁÅÄ�Ã ò ÁÅÄ�Ã ÁÅÅ�Ã ò ÁÅÅ�Ã

ì�[�YZWT�\[��[TU[U\T\T[Z\U[�ËŴ[\̂�Y��[U ÈÌÄ�¿É ò ÈÌÄ�¿É ÈÌÄ�ÅÉ ò ÈÌÄ�ÅÉ

µ¡¤¦ ¡£¤̄3¦�£�­®¡ %&"# 4 %&"# &¼"º 4 &¼"º

RSTZ�W��ZWST\S�\Y�VWYZ[U Ã�Â ÈÃ�ÂÉ ÈÃ�ÁÉ Ã�Æ Ã�Ç Ã�Â

8£¦¢�¤¡¦� ­�¡ ¤7¦¢¡ ���¡¢ #¼"% 4 #¼"% ½¼"9 4 ½¼"9

l­¤¡3¢¦£¡¤¦ ¡£¤̄3¦�£�­®¡ ¼ "» 4 ¼ "» ¼9"º 4 ¼9"º
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ìZ�[�\��S�[�Z�\U[�ËŴ[U\T[Z\S�[�YZWT�\�[U�VZ ÀÆ�Å ÈÇ�¿É ÀÀ�¿ ÀÀ�¿ ÈÇ�¿É ÀÁ�Ã

ìZ�[�\T[Z\WT̂S̀ [ Ã�¿ ò Ã�¿ ò ò ò

Ð×ÐÓÔÑ×ãÏÒÓÐÕÎðÑÒÏàêÔÐÑÓÎßÑ×ÐíÏÒÑÕÎÖ×ØÏ Ù̧¹Û¶ÜÚ ¶Ù·äæÜ¹ äÙè¶¶Ü¶ Ù̧¹̧ÝÜ· ¶Ù·Û̧Üä äÙ¹æÚÜÝ

¾[T[�YV\[��[TU[U ÈÁÁÌ�ÃÉ ÈÁ�ÀÉ ÈÁÇÃ�¿É ÈÁÃÄ�ÁÉ ÈÁ�ÄÉ ÈÁÃÂ�ÂÉ

Þ[Ë[VS�̀ [TZ\[��[TU[U ÈÆ�ÌÉ ò ÈÆ�ÌÉ È¿�ÆÉ ò È¿�ÆÉ

]WTYT̂WT�\�[U�VZ ÈÇÆ¿�ÌÉ ÈÇ¿Ã�¿É È¿ÌÆ�ÀÉ ÈÇÌÌ�ÆÉ ÈÀÄÇ�ÁÉ ÈÄÄÁ�ÄÉ

ÒÏàêÔÐÑñÏî×ÒÏÑÐÓâ Ù̧ä·¶Üè Ù̧èæèÜæ äÙ̧··Ü¹ Ù̧¶·äÜæ Ù̧ȩ̀èÜè ¶Ùæ¶̧Ü¹


T̂S̀ [\ZY�\[��[TU[U ÈÁÁ�ÁÉ ÈÇÂÇ�ÁÉ ÈÇÅÀ�ÇÉ ÈÇ¿�ÅÉ ÈÇÄÀ�ÆÉ ÈÇÅÅ�ÀÉ

ÎÏÐÑÒÏàêÔÐÑî×ÒÑÐíÏÑãÏÒÕ×ß Ù̧¶æ̧Ü¹ Ù̧Ú¶ÚÜÛ ¶ÙÛ̧èÜÝ Ù̧̧èæÜ̧ Ù̧ÝÚÝÜ¶ ¶Ù¹ääÜä

ÊSTò̂STZ�SVVWT�\WTZ[�[UZU ÁÂÂ�¿ ÇÀÁ�Ã ¿ÃÅ�¿ Á¿Å�Â ÁÆÃ�Ä ÇÌÌ�À

ÎÏÐÑÒÏàêÔÐÑ�Ñ×�ÎÏÒàÑ×îÑÐíÏÑãÓÒÏÎÐ Ù̧̧̧ ÝÜ¶ Ù̧¶æÝÜÛ ¶ÙÝ·æÜ· Ù̧·ä·ÜÝ Ù̧ä·äÜ¹ ¶ÙääÝÜ·


Ë[�Y�[\T�̀ �[��S�\U�Y�[U\YTX\ìë
 ÌÌ�ÁÄÃ�ÂÀÅ ÌÅ�¿ÌÄ�ÆÃÅ

ÒÏÖêÒÒÕÎðÑÏÓÒÎÕÎðàÑãÏÒÑàíÓÒÏÑÎÏÐ ¸̧Ü¶Ý ·̧ÜÝ¹

ÒÏÖêÒÒÕÎðÑÏÓÒÎÕÎðàÑãÏÒÑàíÓÒÏÑðÒ×�Ðí èÙÚÑ �ÝÜ¶Ñ

°1́ø¶ù³°+ûö-++ô³̀øõö*ô)ô*ôû�øô³ö÷-Yûø)õ÷-õ*ôù³øúù)ûúû³*��øYô��ù�õ÷��øúõ+[°*ù°úõ+[û*øõ³Yø*û+úô³õ*ôù³øöù�*�øù,øe³õ³öôõ÷øô³�*+-úû³*��ø]ù³Yø*û³Yû+ø�+ûúô-ú��øõ³Yø
ôú�õô+úû³*øù,ø̀ùùYaô÷÷øù+ø+ûöù̀³ô*ôù³øù,ø³û̀õ*ô)ûø̀ùùYaô÷÷øõ�øaû÷÷øõ�øöù�*�øYô+ûö*÷\øô³ö-++ûYøY-+ô³̀øõø]-�ô³û��øöùú]ô³õ*ôù³øõ³Yøù*Xû+ø³ù³°+ûö-++ô³̀øô*ûú�ý

F-120



/012314567839:7;<;=>?@ABCDEDFCEGAHIJKLM N f

Q

ÊSZ[U\ZS\Z�[\RSTUSVWXYZ[X\]WTYT̂WYV\_ZYZ[̀ [TZU

abcdbefghijgklfchcmfheknihijojcidkhdkhikpjmjoqjrkstukvwtx

yzGz{z|R�~��|������|���~��

ª¡�¡£§¡¦ ¡�­A£�¤�­£

N��~i����g|���������|~�|����������|��~�������|������

UU[ZU\V[YU[X\YU\S�[�YZWT�\V[YU[U\Y�[\�[̂S�X[X\ST\Z�[\UZYZ[̀ [TZ\
S�\�TYT̂WYV\�SUWZWST\YU\WTË[UZ̀[TZ\��S�[�Z�\YUU[ZU�\¾�SUU\�[TZYV\
�[Ë[T�[\WU\�[̂S�X[X\ST\Y\UZ�YW��ZòVWT[\�YUWU\SË[�\Z�[\��̀\X��YZWST\
S�\Z�[\V[YU[�


T\̂YU[\S�\YT\
TË[UZ̀[TZ\��S�[�Z�\�TX[�\RSTUZ��̂ZWST\È
Í�RÉ�\
�[Ë[T�[U\Y�[\�[̂S�TWU[X\ST̂[\U�Ŷ[U\Y�[\X[VWË[�[X\ZS\Z[TYTZU�
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U�Ŷ[�
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R[TZ�YV\���S�[ ÀÌ�Æ ÁÇÃ�Ç ÁÆÌ�Â ÀÀ�Å ¿Ì�Ä ÅÀ�¿

_�YWT ÅÇ�Ã ÁÌ�Ã ÁÃÁ�Ã ¿Ì�Å Å�Á ÆÅ�Ã

ÊS�XŴ ÌÅ�Ì ò ÌÅ�Ì ÇÇÆ�Ã ò ÇÇÆ�Ã


�UZ�WY ÂÇ�Ã ò ÂÇ�Ã ÀÀ�Å ò ÀÀ�Å

¾[�̀ YT� ÇÇ�Â ÇÆ�Á ¿Â�Ì ÂÄ�¿ Å�¿ Å¿�Å

��[\Ê[Z�[�VYTXU ÀÁ�¿ ÇÇ�À ÆÀ�Â ÅÀ�Ì ò ÅÀ�Ì
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�TX[�\Z�[\Ŷ Ŝ�TZWT�\Z�[YZ̀[TZ\�[̂S̀ [̀TX[X\��\

_�¿Ã�\
WTË[UZ̀[TZ\��S�[�ZW[U\Y�[\U�S�T\YZ\Z�[W�\̀Y�U[Z\ËYV�[�\
̂ Ŝ�XWT�\
ZS\
]ë_�ÁÀ�\Z�[\�YW�\ËYV�[\WU\X[�T[X\YU\Z�[\��Ŵ[\Z�YZ\�S�VX\�[\
�[̂[WË[X\ZS\U[VV\YT\YUU[Z\S�\�YWX\ZS\Z�YTU�[�\Y\VWY�WVWZ�\WT\YT\S�X[�V�\
Z�YTUŶZWST\�[Z�[[T\̀Y�U[Z\�Y�ZŴW�YTZU\YZ\Z�[\̀[YU��[̀ [TZ\
XYZ[\Èôýûý\YT\[�WZ\��Ŵ[É�\���[̂ZYZWSTU\Y�S�Z\��Z��[\Ẁ��SË[̀ [TZU\
S�\̀SXW�̂YZWSTU\ZS\�[\̀YX[\ZS\Z�[\��S�[�Z�\WTZ[�[UZ\ZS\�[�[̂Z\WZU\
�W��[UZ\YTX\�[UZ\�U[\�YË[\ZS\�[\̂STUWX[�[X\WT\Z�[\Y���YWUYV�\U�̂�\
YU\Z�[\�[TSËYZWST\S�\S�\YT\[�Z[TUWST\ZS\Z�[\��S�[�Z�\WTZ[�[UZ�

�TW�YWVòëSXỲ Ŝ\̂ S̀ �VW[U\�WZ�\Z�[\
]ë_�ÁÀ\�YW�\ËYV�[\
[̀YU��[̀ [TZ\��V[\YTX\Z�[\�SUWZWST\�Y�[�ÈÁÉ\ST\
]ë_�ÁÀ\
[UZY�VWU�[X\��\�Íë
�\Z�[\�[��[U[TZYZWË[\�SX�\S�\Z�[\���VŴV�\
VWUZ[X\�[YV\[UZYZ[\WTX�UZ��\WT\���S�[�

��YTUŶZWST\̂SUZU\WT̂���[X\�S�\YT\YUU[Z\X[YV\Y�[\̂Y�WZYVWU[X\
WT\Z�[\ËYV�[\S�\Z�[\WTË[UZ̀[TZ\��S�[�Z��\RY�WZYVWU[X\[��[TU[U\
WT̂V�X[\ Ŷ�WZYV\[��[TXWZ��[U�\[ËŴZWSTU\ ŜUZU�\ Ŷ�WZYVWU[X\
�TYT̂WYV\WTZ[�[UZU�\V[ZZWT�\�[[U\YTX\SZ�[�\WTZ[�TYV\̂SUZU\�[VYZ[X\ZS\
X[Ë[VS�̀ [TZ\��S�[̂ZU�


TË[UZ̀[TZ\Í�S�[�ZW[U\�TX[�\RSTUZ��̂ZWST\È
Í�RÉ\Y�[\̂SË[�[X\��\


_�¿Ã\YTX\Y�[\[VW�W�V[\ZS\�[\̀[YU��[X\YZ\�YW�\ËYV�[�\
T\Ŷ Ŝ�XYT̂[\
�WZ�\Z�[\¾�S���U\WTË[UZ̀[TZ\��S�[�ZW[U\ËYV�YZWST\̀[Z�SX�\Z�[�\
Y�[\ËYV�[X\YZ\�YW�\ËYV�[\��\YT\[�Z[�TYV\Y���YWU[�\Z�Ŵ[\Y\�[Y��\
Í�S�[̂ZU\�S�\��Ŵ�\Z�[\�YW�\ËYV�[\WU\TSZ\�[VWY�V�\X[Z[�̀WTY�V[\Y�[\
ËYV�[X\YZ\̂SUZ\�TZWV\U�̂�\ZẀ[\Z�YZ\Y\�YW�\ËYV�[\ËYV�YZWST\�[̂S̀ [U\
�[VWY�V[�\S�\�TZWV\ST[\�[Y�\�[�S�[\Z�[\̂STUZ��̂ZWST\̂S̀ �V[ZWST�


̂ Ŝ�XWT�\ZS\Z�[\¾�S���\Y\X[Ë[VS�̀ [TZ\��S�[̂Z\WU\[VW�W�V[\�S�\Y\
�YW�\ËYV�[\̀[YU��[̀ [TZ\ST̂[\YVV\Z��[[\S�\Z�[\�SVVS�WT�\̂�WZ[�WY\
Y�[\��V�VV[Xv

��YVV\YX̀ WTWUZ�YZWË[\Y�Z�S�WUYZWSTU\T[[X[X\ZS\̂S̀ �V[Z[\Z�[\
��S�[̂Z\Y�[\S�ZYWT[X�

��Z�[\̂STUZ��̂ZWST\�YU\UZY�Z[X\YTX\̂SUZU\Y�[\̂S̀ ẀZZ[X\ZS�Y�X\
Z�[\̂STZ�ŶZS��\YTX

��U��UZYTZWYV\�T̂[�ZYWTZ�\WT\��Z��[\�[TZYV\WT̂S̀ [\�YU\�[[T\
[VẀWTYZ[X�


�\Z�[\ZẀ[\ZS\X[VWË[��\WU\V[UU\Z�YT\ST[\�[Y��\Z�[\��S�[̂Z\�YU\ZS\�[\
ZYU[T\YZ\�YW�\ËYV�[�
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]S�\��S�[�ZW[U\̀[YU��[X\YZ\�YW�\ËYV�[�\Z�[\̀Y�U[Z\ËYV�[\YXS�Z[X\
��\�TW�YWVòëSXỲ Ŝ\WU\X[Z[�̀WT[X\ST\Z�[\�YUWU\S�\Y���YWUYVU\��\
WTX[�[TX[TZ\[�Z[�TYV\[��[�ZU�\��S\ËYV�[\Z�[\¾�S���U\�S�Z�SVWS\YU\
YZ\y�T[�ÀÃ\YTX\Þ[̂[̀ �[��ÀÁ\S�\[Ŷ�\�[Y��\��[\��SUU\ËYV�[\WU\
�[X�̂[X\��\XWU�SUYV\̂SUZU\YTX\Z�YTU�[�\ZY�[UÈÁÉ�\X[�[TXWT�\ST\Z�[\
Ŝ�TZ��\YTX\ST\Z�[\ZY�\UWZ�YZWST\S�\Z�[\��S�[�Z��\WT\S�X[�\ZS\Y��WË[\
YZ\Y\T[Z\̀Y�U[Z\ËYV�[�

]S�\Z�[\_�S��WT�\R[TZ�[U\YTX\ì�̂[U\�S�Z�SVWSU�\Z�[\WTX[�[TX[TZ\
Y���YWU[�U\X[Z[�̀WT[\Z�[\�YW�\̀Y�U[Z\ËYV�[\�YU[X\ST\Z�[\�[U�VZU\
S�\Z�S\̀[Z�SXUv\Z�[\XWÛS�TZ[X\̂YU�\�S�\̀[Z�SXSVS��\YU\�[VV\YU\
Z�[\�W[VX\̀[Z�SXSVS���\]��Z�[�̀S�[�\Z�[\�[U�VZWT�\ËYV�YZWSTU\Y�[\
�̂SUUò̂�[̂U[X\Y�YWTUZ\Z�[\WTWZWYV\�W[VX�\ËYV�[\�[�\̀Ç\YTX\Z�[\�YW�\
Ỳ�U[Z\ËYV�[U\[UZY�VWU�[X\Z��S���\ŶZ�YV\̀Y�U[Z\Z�YTUŶZWSTU�


���YWU[�U\�YË[\�[[T\�WË[T\Ŷ [̂UU\ZS\YVV\WT�S�̀YZWST\�[V[ËYTZ\�S�\
ËYV�YZWSTU�\U�̂�\YU\Z�[\¾�S���U\�[TZ\�SVVU�\WT̂V�XWT�\WT�S�̀YZWST\
ST\ËŶYT̂��\��[YU\S�ZWSTU�\[��W��\XYZ[U\YTX\V[YU[\WT̂[TZWË[U�\
�[��S�̀YT̂[\WTXŴYZS�U\Èûý̀ý�\�SSZ�YVV\YTX\UYV[U\��[�[\YËYWVY�V[É�\
V[ZZWT�\[ËWX[T̂[\YTX\Z�[\¾�S���U\̂YU�\�S�\�S�[̂YUZU\��S̀ \
YTT�YVV�\��XYZ[X\X[ZYWV[X\YUU[Z\��UWT[UU\�VYTU�\
���YWU[�U\
ỲU[\Z�[W�\WTX[�[TX[TZ\YUU[UÙ [TZU\S�\̂���[TZ\YTX\�S��Y�X\
VSSUWT�\̂YU�\�S�\��S�V[U\YTX\�U�YVV�\�[�[̂Z\�WUU\[WZ�[�\WT\Z�[\
ŶU�\�S�\�S�[̂YUZU\Èûý̀ý\��Z��[\�[TZYV\V[Ë[VU�\��S�Z��\WTË[UZ̀[TZ\
�[��W�[̀ [TZU�\ËSWX\�[�WSXU�\WT̂[TZWË[UÉ\S�\WT\Z�[\Y��VW[X\�[��W�[X\
�[Z��TU\S�\XWÛS�TZ\�YZ[U�

��[\UWZ[U\S�\Z�[\RSTË[TZWST\T\���W�WZWST\�S�Z�SVWS\Y�[\��YVW�[X\YU\

TË[UZ̀[TZ\��S�[�Z��

]S�\Z�[\RSTË[TZWST\T\���W�WZWST\�S�Z�SVWS�\Z�[\ËYV�YZWST\
[̀Z�SXSVS��\YXS�Z[X\WU\̀ YWTV�\�YU[X\ST\Y\XWÛS�TZ[X\̂YU�\
�S�\̀SX[V\Y��VW[X\ZS\ZSZYV\T[Z\WT̂S̀ [\��S�[̂Z[X\SË[�\Z�[\VW�[\S�\

Z�[\̂ST̂[UUWST�\S�\SË[�\Z�[\VW�[\S�\Z�[\VST�òZ[�̀\V[YU[\ÈTSZY�V�\
Z�[\ÍS�Z[\X[\ï[�UYWVV[U\VST�òZ[�̀\V[YU[É\S�\V[YU[�SVX�\W�\WZ\
[�WUZU\S�\SZ�[��WU[\SË[�\Y\ÁÃò�[Y�\�[�WSX�\�WZ�\YT\[UZẀYZWST\
S�\Z�[\YUU[Z�U\ËYV�[\YZ\Z�[\[TX\S�\Z�[\�WË[T\ZẀ[\�[�WSX�\�YU[X\
[WZ�[�\ST\Z�[\�[UWX�YV\̂STZ�ŶZ�YV\ËYV�[\�S�\̂ST̂[UUWSTU\S�\ST\
Ŷ�WZYVWU[X\̂YU�\�S�U\SË[�\Z�[\VYUZ\�[Y��\��[\ËYV�YZWSTU\̂Y��W[X\
S�Z\��\Z�[\Y���YWU[�U\ZSSU\WTZS\Ŷ Ŝ�TZ\ZSZYV\T[Z\WT̂S̀ [�\��Ŵ�\
Ŝ̀ ��WU[X\T[Z\�[TZU\YTX\YT̂WVVY��\U[�ËŴ[U�\YU\�[VV\YU\T[Z\WT̂S̀ [\
��S̀ \̂Y�\�Y�UU�\��[\̂SUZ\S�\̀YWTZ[TYT̂[\�S�UU�\̀Y�S�\�[�YW�U�\
�[����WU�̀ [TZU�\�[X[Ë[VS�̀ [TZU\YTX\[�Z[TUWSTU�\YU\�[VV\YU\
ŜT̂[UUWST\S�\V[YU[�SVX\�[[U�\Y�[\WT̂V�X[X\WT\��S�[̂Z[X\̂YU�\�S�\
����[U�

��[\WT̂S̀ [\UZYZ[̀ [TZ\�S�\Y\�WË[T\�[Y�\ÈãÉ\�[̂S�XU\Z�[\̂�YT�[\WT\
ËYV�[\�S�\[Ŷ�\��S�[�Z��\��Ŵ�\WU\X[Z[�̀WT[X\YU\�SVVS�Uv\̀Y�U[Z\
ËYV�[\ã\�\ä̀Y�U[Z\ËYV�[\ãòÁ\å\Ỳ S�TZ\S�\�S�UU\YTX\SZ�[�\̂SUZU\
Ŷ�WZYVWU[X\WT\�[Y�\ãæ�

RY�WZYV\�YWTU\ST\XWU�SUYVU\S�\WTË[UZ̀[TZ\��S�[�ZW[U\Y�[\̂YV̂�VYZ[X\
��\̂S̀ �Y�WUST\�WZ�\Z�[W�\VYZ[UZ\̀Y�U[Z\ËYV�[\�[̂S�X[X\WT\Z�[\
V̂SUWT�\UZYZ[̀ [TZ\S�\�TYT̂WYV\�SUWZWST\�S�\Z�[\��[ËWS�U\�TYT̂WYV\
�[Y��

Í�S�[�ZW[U\�TX[�\̂STUZ��̂ZWST\̂Y��W[X\YZ\̂SUZ\Y�[\U���[̂Z\ZS\
Ẁ�YW�̀[TZ\Z[UZU�\X[Z[�̀WT[X\ST\Z�[\�YUWU\S�\Z�[\[UZẀYZ[X\�YW�\
ËYV�[\S�\Z�[\��S�[̂Z�\��[\�YW�\ËYV�[\S�\Y\��S�[̂Z\WU\YUU[UU[X\��\
Z�[\Þ[Ë[VS�̀ [TZ\T\
TË[UZ̀[TZ\Z[Ỳ U\Z��S���\Y\̀ Y�U[Z\[�WZ\
Ŷ�WZYVWUYZWST\�YZ[\YTX\Z�[\ZY��[Z[X\T[Z\�[TZU\YZ\̂S̀ �V[ZWST�\
��[T\Z�[\�YW�\ËYV�[\WU\VS�[�\Z�YT\T[Z\�SSU\ËYV�[�\YT\Ẁ�YW�̀[TZ\
��SËWUWST\WU\�SSU[X�

Í�S�[�ZW[U\�[VX\�S�\UYV[\Y�[\WX[TZW�[X\U[�Y�YZ[V�\WT\Z�[\UZYZ[̀ [TZ\
S�\�TYT̂WYV\�SUWZWST�
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_�YWT À�ÀÆÌ�À Ç�Ì¿Ç�À

ÊS�XŴ À�ÀÀÂ�À À�ÇÀÅ�À


�UZ�WY Ç�ÇÂÅ�Æ Ç�ÃÇÌ�Å

¾[�̀ YT� Ç�ÃÀÇ�Ã Á�ÅÆÀ�Ä

��[\Ê[Z�[�VYTXU Á�ÇÂÀ�Á Á�¿ÀÇ�Ç

8Ë�¡¢  $¼%º"%  $9%'"9

]�YT̂[ Ç�ÌÃÇ�¿ À�ÁÅÁ�Á

ìZ�[�\̂S�TZ�W[U ÇÅÃ�¿ ÀÃÄ�À
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ä̧�̧¶�¶·̧Ý ¶äÙæÚæÜ¶ äÙÝæÛÜä ¶Ùä¶ÝÜ̧ ¶æÙèÛ̧ÜÚ ÝèÚÜè ä·Ù¶ÚèÜ¶


̂��WUWZWSTU ÁÀÆ�Á Ç�Æ Ã�Á ÁÀÂ�Â ò ÁÀÂ�Â

�TZ��\WTZS\ÛS�[\S�\̂STUSVWXYZWST ÄÇÃ�Å ò ò ÄÇÃ�Å ò ÄÇÃ�Å

RY�WZYVWU[X\[��[TU[U ÅÀÀ�Ç ÂÇ�À ÄÌ�Å ÌÂÆ�À Ã�Ì ÌÂÄ�Ç

ÞWU�SUYVU	[�WZU\��S̀ \Z�[\ÛS�[\S�\̂STUSVWXYZWST ÈÁÂ�ÃÉ ÈÇÃ�¿É ÈÃ�ÀÉ ÈÀÂ�ÂÉ È¿ÂÇ�ÁÉ ÈÆÃÌ�ÅÉ

ë[̂VYUUW�̂YZWST\YTX\Z�YTU�[�\S�\̂YZ[�S�� ÁÂ�Ã ÈÇÌ¿�ÂÉ ÈÁÂ�ÁÉ ÈÇÌ¿�ÂÉ ÇÄ¿�Ì ÈÇÌ�ÌÉ

ÞWÛS�TZWT�\Ẁ�ŶZ Á�Ì ò ò Á�Ì ò Á�Ì

ïYV�YZWST\̀SË[̀ [TZU Á�¿ÌÀ�Ç ÇÇÅ�Ã ÂÆ�Á Á�ÂÌÄ�¿ Á�Ã Á�ÂÌÂ�¿

R���[T̂�\Z�YTUVYZWST ÁÌ�Ç Á�À ò ÇÃ�Æ ÈÁ�ÆÉ ÁÌ�Ã

ä̧�̧¶�¶·̧Ú ¶èÙ·¹¶ÜÛ äÙÝÛèÜÝ ¶ÙÝÚ̧Üè ääÙ··̧ÜÛ ¶¹ÛÜÛ ääÙ¶è·Ü¹


̂��WUWZWSTUÈÁÉ ÁÀÆ�Ç Ç�À ò ÁÀÂ�Æ ò ÁÀÂ�Æ

�TZ��\WTZS\ÛS�[\S�\̂STUSVWXYZWST Ì�Ç ò ò Ì�Ç ò Ì�Ç

RY�WZYVWU[X\[��[TU[UÈÇÉ ÄÁÁ�Á ÆÃ�Â ÁÆÀ�Â ÅÁÆ�¿ Ã�Á ÅÁÆ�Ä

ÞWU�SUYVU	[�WZU\��S̀ \Z�[\ÛS�[\S�\̂STUSVWXYZWSTÈÀÉ ÈÄ¿�ÀÉ ÈÆÇÄ�ÂÉ Ã�Ã ÈÆÌÁ�ÃÉ ÈÇÄÅ�ÌÉ ÈÅÄÃ�ÃÉ

ë[̂VYUUW�̂YZWST\YTX\Z�YTU�[�\S�\̂YZ[�S��È¿É ÇÄÄ�Ã ÈÆÀ�ÂÉ ÈÃ�ÃÉ ÇÁÇ�Ç ò ÇÁÇ�Ç

ÞWÛS�TZWT�\Ẁ�ŶZ ÈÄ�¿É ò ò ÈÄ�¿É ò ÈÄ�¿É

ïYV�YZWST\̀SË[̀ [TZU Á�ÂÀ¿�¿ ÇÀ¿�Å ÆÅ�Ã Ç�ÃÇÂ�Ç ò Ç�ÃÇÂ�Ç

R���[T̂�\Z�YTUVYZWST ÈÁÄÂ�ÃÉ ÈÁÇ�ÃÉ ò ÈÁÂÌ�ÃÉ ò ÈÁÂÌ�ÃÉ

ä̧�̧¶�¶·̧¹ ¶æÙÚÛ·ÜÛ äÙ̧Û¶ÜÛ ¶Ù¹¹äÜÝ äÚÙÝ¶¹ÜæåÝç � äÚÙÝ¶¹Üæ
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ø °øù¬öû�øô³øó+õ³öûé
ø °øöù³)û³*ôù³øZøû�Xô]ô*ôù³ø�ô*ûø�-öXøõ�ø­õ+öøYû�ǿ��ù�ô*ôù³�øYûø÷õø­ù+*ûøYûøêû+�õô÷÷û�ý
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ù,øWXûø¶û*Xû+÷õ³Y�ý

C�:§�¢�¤�­£¢¦­¬¦�£�¡¢¤®¡£¤¦� ­�¡ ¤�¡¢¦¦
£̄¥¦¡£¤ 7¦�£¤­¦¢�­�¡¦­¬¦�­£¢­3�¥̄¤�­£

��[\̀YWT\Ŷ��WUWZWSTU\WT̂V�X[v

��ë[ZYWV\�TWZU\WT\ëSUT�\Ç\ÈÍY�WU\�[�WSTÉ�\2Y\ÍY�Z\ÞW[�\È2�STÉ\YTX\2[U\
»�YZ�[\�[̀ �U\È2Y\Þ��[TU[É�

��
XXWZWSTYV\�VSZU\Ŷ��W�[X\WT\]�YT̂[\U�̂�\YU\]S��̀ \X[U\@YVV[U\
ÈÍY�WUÉ\YTX\ï�VW¼�\Ç\ÈÍY�WU\�[�WSTÉ�

�̄3§̄¤�­£¦̄¢¢§®�¤�­£¢¦̄£¥¦¢¡£¢�¤���¤7

RSTUWX[�WT�\Z�[\VẀWZ[X\���VŴ\XYZY\YËYWVY�V[�\Z�[\̂S̀ �V[�WZ�\S�\
�[YV\[UZYZ[\YUU[Z\ËYV�YZWSTU�\YU\�[VV\YU\Z�[\�ŶZ\Z�YZ\Y���YWU[�U\�U[\
WT\Z�[W�\ËYV�YZWSTU\Z�[\TSTò���VŴ\�[TZ\�SVVU\S�\Z�[\¾�S���U\YUU[ZU�\
�TW�YWVòëSXỲ Ŝ\�[VW[Ë[U\WZ\Y���S��WYZ[\ZS\̂VYUUW��\WZU\YUU[ZU\�TX[�\
2[Ë[V\À�\
T\YXXWZWST�\�TS�U[�ËY�V[\WT��ZU�\WT̂V�XWT�\Y���YWU[�U�\
YUU�̀ �ZWST\ST\��S�Z�\�YZ[U\YTX\[�WZ\�W[VXU�\Y�[\�U[X\��\Y���YWU[�U\
ZS\X[Z[�̀WT[\Z�[\�YW�\ËYV�[U\S�\�TW�YWVòëSXỲ Ŝ�U\YUU[ZU�


U\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�\WTX[�[TX[TZ\[��[�ZU\�YË[\Y���YWU[X\
ÌÂ�\S�\�TW�YWVòëSXỲ Ŝ�U\�S�Z�SVWS�

��[\S�ZUZYTXWT�\�YVYT̂[U\S�\X[�[��[X\V[YU[\WT̂[TZWË[U\YTX\U[�\
S̀TW[U\Ỳ S�ZWU[X\SË[�\Z�[\��̀\Z[�̀\S�\Z�[\V[YU[�\��Ŵ�\̂S��[̂Z[X\
Z�[\Y���YWUYV\ËYV�[�\�[��[U[TZ[X\ò�ÆÁ�À��T�

��[\�SVVS�WT�\ZY�V[U\��SËWX[\Y\T�̀ �[��S�\��YTZWZYZWË[\[V[̀ [TZU\
�U[X\��\Z�[\Y���YWU[�U\ZS\YUU[UU\Z�[\�YW�\ËYV�YZWST\S�\Z�[\¾�S���U\
YUU[ZU�
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VV\_�S��WT�\R[TZ�[U\Y�[\ËYV�[X\�UWT�\Z�[\XWÛS�TZ[X\̂YU�\�S�\YTX	S�\�W[VX\̀[Z�SXSVS�W[U�
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]�YT̂[

�Y� Â�Æ� ÅÆÀ ÁÀ�Ã� Ì�Æ� ÁÃ�¿�

�WT À�Æ� ÁÁÃ Æ�À� À�Â� Á�À�

�[W��Z[X\YË[�Y�[ ¿�Á� ¿ÌÁ Æ�Å� ¿�Ç� ¿�Á�

R[TZ�YV\���S�[

�Y� Ä�Ä� ÆÆ¿ Â�Ì� Â�Æ� Ç�Å�

�WT ¿�Â� ÁÅÅ Ä�Æ� ¿�Â� Ç�Ç�

�[W��Z[X\YË[�Y�[ ¿�Ì� ÀÅÌ Ä�Å� Æ�Á� Ç�Ä�

ÊS�XŴ

�Y� ÁÇ�Á� ÆÁÀ Ì�Æ� Å�À� ¿�À�

�WT À�Ì� ÁÃÃ Ä�Æ� ¿�Á� Á�Á�

�[W��Z[X\YË[�Y�[ ¿�¿� ÀÆÄ Â�Ã� ¿�¿� À�Æ�

_�YWT

�Y� Â�Å� ÂÅÆ ÁÁ�Ã� Â�Å� ¿�Á�

�WT ¿�Ã� ÌÆ Â�Ç� ¿�Ç� Á�Ä�

�[W��Z[X\YË[�Y�[ ¿�Å� ÇÅÅ Â�Å� ¿�Å� À�À�

¾[�̀ YT�

�Y� Â�Ç� ¿ÆÀ Å�Ã� Ä�Ä� ¿�Â�

�WT ¿�Ã� Ç¿¿ Ä�Ç� ¿�Ã� Ç�À�

�[W��Z[X\YË[�Y�[ ¿�Æ� ÀÃÀ Ä�Æ� ¿�Ä� À�¿�


�UZ�WY

�Y� ¿�¿� ÀÅÇ Ä�Ç� ¿�Á� À�Ã�

�WT ¿�Á� ÀÆÌ Ä�Ç� ¿�Á� Ç�Ä�

�[W��Z[X\YË[�Y�[ ¿�À� ÀÂÃ Ä�Ç� ¿�Á� Ç�Å�

��[\Ê[Z�[�VYTXU

�Y� Ì�À� ¿Ã¿ Å�Å� Å�Ì� Æ�Æ�

�WT ¿�Æ� ÁÁÀ Æ�Å� ¿�Ç� T�̀

�[W��Z[X\YË[�Y�[ Æ�Ã� Ç¿Â Ä�Ç� ¿�Ì� À�¿�

¶û*øô³ô*ôõ÷ø\ôû÷Y�øYô�öù-³*ø+õ*ûøõ³Yøû�ô*ø\ôû÷YøaûồX*ûYø]\ø±²êý
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°.́ø®õ*ûø-�ûYø*ùøöõ÷ö-÷õ*ûø*Xûø³û*ø�+û�û³*ø)õ÷-ûøù,ø,-*-+ûøöõ�Xøòùa�ý
°�́ø®õ*ûø-�ûYø*ùøöõ�ô*õ÷ô�ûø*Xûøû�ô*ø+û³*ø*ùøYû*û+úô³ûø*Xûøû�ô*ø)õ÷-ûøù,øõ³øõ��û*ý
°�́ø_ùú�ù-³YûYøà³³-õ÷ø±+ùa*Xø®õ*ûøù,ø¶û*ø®û³*õ÷ø(³öùúûøYû*û+úô³ûYø]\ø*Xûøõ��+õô�û+ø°]û*aûû³øþøõ³Yø10ø\ûõ+�øYû�û³Yô³̀øù³øY-+õ*ôù³øù,øc_óøúùYû÷ø-�ûÝý

?YU[X\ST\YT\YUU[Z\ËYV�[\[�̂V�XWT�\[UZẀYZ[X\Z�YTU�[�\ZY�[U\YTX\Z�YTUŶZWST\̂SUZU�\Z�[\U�S��WT�\̂[TZ�[\XWËWUWST�U\T[Z\WTWZWYV\�W[VX\YU\YZ\
Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�\X[̂�[YU[X\ZS\¿�¿�\��S̀ \¿�Ä�\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÆ�


\̂�YT�[\S�\åÇÆ\�YUWU\�SWTZU\S�\Z�[\T[Z\WTWZWYV\�W[VX\�S�VX\�[U�VZ\WT\Y\XS�T�Y�X\YX��UZ̀[TZ\S�\ò�Á�ÄÀÃ��T\ÈòÆ�¿�É\S�\Z�[\ZSZYV\U�S��WT�\
[̂TZ�[U\�S�Z�SVWS\ËYV�[\È[�̂V�XWT�\YUU[ZU\�TX[�\X[Ë[VS�̀ [TZ\S�\Ŷ Ŝ�TZ[X\�S�\�UWT�\Z�[\[��WZ�\̀[Z�SXÉ�\WT̂V�XWT�\Z�YTU�[�\ZY�[U\YTX\
Z�YTUŶZWST\̂SUZU�
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Jó���

���YWU[�U\ËYV�[\Z�[\¾�S���U\ì�̂[U\�UWT�\Z�[\XWÛS�TZ[X\̂YU�\�S�\YTX\�W[VX\̀[Z�SXSVS�W[U�
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]�YT̂[

�Y� ÁÁ�Ç� ÆÀÄ Ì�Æ� Å�Ç� ÁÆ�À�

�WT À�Ì� ÁÃÆ Æ�Ã� À�Å� ò¿�Á�

�[W��Z[X\YË[�Y�[ Æ�Â� ¿ÀÌ Æ�Å� ¿�Å� À�Ä�

ÊS�XŴ

�Y� ÁÃ�Â� ÇÁÅ Ì�¿� Â�Å� À�Ã�

�WT Ä�Ç� ÁÃ¿ Â�Á� Æ�Ç� Ç�À�

�[W��Z[X\YË[�Y�[ Â�Æ� ÁÅÀ Â�Å� Ä�¿� Ç�Ä�

��[\Ê[Z�[�VYTXU

�Y� ÁÅ�À� ¿Å ÁÀ�Å� Ì�Å� ÁÁ�Ç�

�WT T�̀ T�̀ Ä�À� ¿�Ä� T�̀

�[W��Z[X\YË[�Y�[ ÁÂ�À� ¿Ã Ì�Â� Â�Ã� ÁÁ�Ã�

¾[�̀ YT�

�Y� Â�Ì� ÁÆÇ Å�¿� Â�Æ� ÁÇ�Ç�

�WT ¿�Å� ¿Å Ä�Æ� ¿�Æ� Á�Â�

�[W��Z[X\YË[�Y�[ Æ�Æ� ÁÁ¿ Ä�Å� ¿�Ì� Ç�Å�


�UZ�WY

�Y� Ä�Å� ÁÀÃ Â�Ä� Â�Ã� Æ�Ã�

�WT Ä�Ä� ÁÁÅ Â�Æ� Ä�Æ� Ç�Ã�

�[W��Z[X\YË[�Y�[ Ä�Â� ÁÇ¿ Â�Ä� Ä�Å� À�Â�
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°.́ø®õ*ûø-�ûYø*ùøöõ÷ö-÷õ*ûø*Xûø³û*ø�+û�û³*ø)õ÷-ûøù,ø,-*-+ûøöõ�Xøòùa�ý
°�́ø®õ*ûø-�ûYø*ùøöõ�ô*õ÷ô�ûø*Xûøû�ô*ø+û³*ø*ùøYû*û+úô³ûø*Xûøû�ô*ø)õ÷-ûøù,øõ³øõ��û*ý
°�́ø_ùú�ù-³YûYøà³³-õ÷ø±+ùa*Xø®õ*ûøù,ø¶®(øYû*û+úô³ûYø]\ø*Xûøõ��+õô�û+ø°]û*aûû³ø�øõ³Yø10ø\ûõ+��øYû�û³Yô³̀øù³øY-+õ*ôù³øù,øc_óøúùYû÷ø-�ûÝý

]S�\Ŝ �̂�W[X\S�̂[U\YTX\�YU[X\ST\YT\YUU[Z\ËYV�[\[�̂V�XWT�\
[UZẀYZ[X\Z�YTU�[�\ZY�[U\YTX\Z�YTUŶZWST\̂SUZU�\Z�[\S�̂[\XWËWUWST�U\
T[Z\WTWZWYV\�W[VX\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ\�[VV\��\òÁÆ\��U\ZS\Æ�Å��


\̂�YT�[\S�\åÇÆ\�YUWU\�SWTZU\S�\Z�[\T[Z\WTWZWYV\�W[VX\�S�VX\�[U�VZ\
WT\Y\XS�T�Y�X\YX��UZ̀[TZ\S�\ò�ÁÄÅ��T\Èò¿�Ì�É\S�\Z�[\ZSZYV\ì�̂[\
�S�Z�SVWS\ËYV�[\ÈŜ �̂�W[X\YTX\ËŶYTZ\U�Ŷ[U�\[�̂V�XWT�\YUU[ZU\
�TX[�\X[Ë[VS�̀ [TZ\S�\Ŷ Ŝ�TZ[X\�S�\�UWT�\Z�[\[��WZ�\̀[Z�SXÉ�\
WT̂V�XWT�\Z�YTU�[�\ZY�[U\YTX\Z�YTUŶZWST\̂SUZU�

}~������~�|¡|L�������~�
?YU[X\ST\Z�[U[\ËYV�YZWSTU�\Z�[\YË[�Y�[\�?
�Þ
\�W[VX\È�[̂���WT�\
[Y�TWT�U\�[�S�[\WTZ[�[UZ�\ZY��\X[��[̂WYZWST\YTX\Ỳ S�ZWUYZWST\
XWËWX[X\��\Z�[\ËYV�[\S�\YUU[ZU�\[�̂V�XWT�\[UZẀYZ[X\Z�YTU�[�\ZY�[U\
YTX\Z�YTUŶZWST\̂SUZUÉ\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ\X[̂�[YU[X\��\òÌÄ\
�YUWU\�SWTZU\��S̀ \Þ[̂[̀ �[��ÀÁ�\ÇÃÁÆ\ZS\Æ�¿��


\̂�YT�[\S�\åÇÆ\�YUWU\�SWTZU\S�\Z�[\�W[VX\YTX\�
RR\YU\X[Z[�̀WT[X\
YZ\Z�[\[TX\S�\Z�[\�[Y�\�S�VX\�[U�VZ\WT\YT\YX��UZ̀[TZ\S�\ò�ÁÇÃ�¿��T\
ÈòÆ�Á�É�

wz{zGz|P���������|��~�������|i����|�~����i���~�|��|�~��

°±²³́ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½

«�­���£A¦�¡£¤ ¡¢ #%½"º ½º'" 

]�YT̂[ ÇÀÄ�À ÇÂÆ�Ä

R[TZ�YV\���S�[ ÀÁ�À ÁÀ¿�Â

_�YWT ÁÇ¿�Ì ÂÆ�Á

ÊS�XŴ ò ò


�UZ�WY ò ò

¾[�̀ YT� ÄÂ�Á ¿Á�Ì

��[\Ê[Z�[�VYTXU ÇÇÆ�Ä ò

8Ë�¡¢ º#»"½ ¼''"'

]�YT̂[ ÇÄÃ�Æ ÁÂÂ�Â

ìZ�[�\̂S�TZ�W[U ò ò
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U\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�\YUU[ZU\�TX[�\̂STUZ��̂ZWST\ËYV�[X\YZ\̂SUZ\
Y�[\TSZY�V�v

��S�̂[U\X[Ë[VS�̀ [TZU\U�̂�\YU\��WTWZ�\YTX\Í�Y�[ò_WUZ[�U\WT\2Y\
Þ��[TU[�

��U�S��WT�\̂[TZ�[U\[�Z[TUWST\YTX\�[TSËYZWST\��S�[̂ZU\U�̂�\YU\
�YVV\S�\��[\Ê[Z�[�VYTXU\È2[WXU[T�Y�[É


UU[ZU\UZWVV\UZYZ[X\YZ\̂SUZ\�[�[\U���[̂Z\ZS\Ẁ�YW�̀[TZ\Z[UZU\YU\YZ\
Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�\
VVS�YT̂[U\�[�[\�SSU[X\�S�\Y\ZSZYV\Ỳ S�TZ\
S�\�¿�Â��T�

°±²³́ � ­¢¢¦�̄3§¡ ®̈�̄� ®¡£¤
5­¤̄3¦�£�¡¢¤®¡£¤¦
� ­�¡ ¤�¡¢¦̄¤¦�­¢¤

ä̧�̧¶�¶·̧Ý Úä·Ü̧ åÚÛÜ̧ç Ýè¶Ü̧


̂��WUWZWSTU ÂÇ�¿ ò ÂÇ�¿

RY�WZYVWU[X\[��[TU[U Á¿Æ�Ì ò Á¿Æ�Ì

ÞWU�SUYVU	[�WZU\��S̀ \Z�[\ÛS�[\S�\̂STUSVWXYZWST ÈÃ�ÆÉ ò ÈÃ�ÆÉ

ë[̂VYUUW�̂YZWST\YTX\Z�YTU�[�\S�\̂YZ[�S�� ÀÃ�Æ ò ÀÃ�Æ

ÞWÛS�TZWT�\Ẁ�ŶZ ÈÇ�ÃÉ ò ÈÇ�ÃÉ


̀�YW�̀ [TZ	�[Ë[�UYV ò ÈÅ�ÂÉ ÈÅ�ÂÉ

R���[T̂�\Z�YTUVYZWST ÈÁ�¿É ò ÈÁ�¿É

ä̧�̧¶�¶·̧Ú èèÚÜ· å¹¹ÜÛç è·ÛÜ¶


̂��WUWZWSTUÈÁÉ ¿Á�À ò ¿Á�À

�TZ��\WTZS\ÛS�[\S�\̂STUSVWXYZWSTÈÇÉ ÀÇ�Ã ò ÀÇ�Ã

RY�WZYVWU[X\[��[TU[UÈÀÉ À¿Ì�Ç ò À¿Ì�Ç

ÞWU�SUYVU	[�WZU\��S̀ \Z�[\ÛS�[\S�\̂STUSVWXYZWST ÈÃ�ÁÉ ò ÈÃ�ÁÉ

ë[̂VYUUW�̂YZWST\YTX\Z�YTU�[�\S�\̂YZ[�S��È¿É ÈÁÂÃ�ÌÉ ò ÈÁÂÃ�ÌÉ

ÞWÛS�TZWT�\Ẁ�ŶZ Ã�Ä ò Ã�Ä


̀�YW�̀ [TZ	�[Ë[�UYV ò È¿�ÂÉ È¿�ÂÉ

R���[T̂�\Z�YTUVYZWST ÈÁ�ÄÉ ò ÈÁ�ÄÉ

ä̧�̧¶�¶·̧¹ Ù̧·¶ÚÜÝ åȩ̀ÜÚç æÚÝÜ·
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°�́ø_õ�ô*õ÷ô�ûYøû��û³�û�øúõô³÷\ø+û,û+ø*ùøô³)û�*úû³*�øô³ø_õ++«øá«³õ+*øõ³Yø_û³*+-úø_XùYù)øû�*û³�ôù³øõ³Yø+û³ù)õ*ôù³ø�+ùíûö*�ø]û,ù+ûø*Xûô+ø*+õ³�,û+�ø*ùø(­̄_øõ*ø,õô+ø)õ÷-û�ø
õ³Yø*ùøW+ô³ô*\�ø̄]û+�ûûb-õ+*ôû+øõ³Yøì+ùö÷õ)ôõø³ûaøYû)û÷ù�úû³*ø�+ùíûö*�ý

°�́ø®û,û+�øúõô³÷\ø*ùø*Xûø*+õ³�,û+ø*ùøô³)û�*úû³*ø�+ù�û+*ôû�øõ*ø,õô+ø)õ÷-ûøù,ø­õ+÷\ø.�ø_õ++«øá«³õ+*�ø_û³*+-úø_XùYù)øû�*û³�ôù³øõ³Yø+û³ù)õ*ôù³ø�+ùíûö*�øõ�øaû÷÷øõ�øì+ùö÷õ)ôõø
�+ùíûö*øaXôöXøõ+ûøõ��û��ûYøõ*ø,õô+ø)õ÷-ûøõ�øõ*øcûöûú]û+o�1�ø.01þýø(*øô�ø�õ+*÷\øùn�û*ø]\ø*Xûø*+õ³�,û+ø*ùø(­̄_øõ*øöù�*øù,ø�õ+*øù,ø©ûôY�û³Xõ̀ûøY-ûø*ùøû�*û³�ôù³d+û³ù)õ*ôù³ø
�+ùíûö*ø,ù+øWXûø²õ÷÷øù,øWXûø¶û*Xû+÷õ³Y�ý
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�TX[�\Z�[\��[�[�[TZWYV\̀[Z�SX\��S�SU[X\��\

_�ÁÄ�\S�[�YZWT�\
YUU[ZU\Y�[\ËYV�[X\YZ\Z�[W�\�WUZS�Ŵ\̂SUZ�\V[UU\̂�̀ �VYZWË[\
X[��[̂WYZWST\YTX\YT�\X[̂�[YU[\WT\ËYV�[�\Þ[��[̂WYZWST\WU\̂YV̂�VYZ[X\
�UWT�\Z�[\�̂S̀ �ST[TZ\Ŷ Ŝ�TZWT��\̀[Z�SX�\��[�[\[Ŷ�\YUU[Z\WU\
��SU[T\XS�T\WTZS\̀Y�S�\̂S̀ �ST[TZU\�YU[X\ST\Z�[W�\�U[��V\VW�[�\
��[\�S��\̂S̀ �ST[TZU\S�\Y\��S�[�Z�\Y�[\Z�[\̀YWT\UZ��̂Z��[�\Z�[\
�ŶYX[�\Z[̂�TŴYV\[��W�̀ [TZ\YTX\�TWU�WT�\��Z��[U\YTX\�ZZWT�U�\

X[��[̂WYZ[X\�[U�[̂ZWË[V�\SË[�\ÄÃ�\ÀÃ�\ÇÃ\YTX\ÁÆ\�[Y�U\�S�\ì�̂[U\
��S�[�ZW[U\YTX\ÀÆ�\ÇÆ�\ÇÃ\YTX\ÁÆ\�[Y�U\�S�\_�S��WT�\R[TZ�[U\
YUU[ZU�

��[\��S�[�Z�\S�T[X\YTX\Ŝ �̂�W[X\��\Z�[\¾�S���\VŜYZ[X\YZ\Â�\
ÍVŶ[\
X[TY�[��\ÍY�WU\ÁÄZ��\WU\̂VYUUW�[X\WT\��YT�W�V[\YUU[ZU��


�\Z�[\Y���YWUYV\ËYV�[\S�\Y\��S�[�Z�\WU\VS�[�\Z�YT\T[Z\�SSU\ËYV�[�\
YT\Ẁ�YW�̀[TZ\��SËWUWST\WU\�SSU[X�
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ä̧�̧¶�¶·̧Ý Ú̧äÜÚ ¹¶Ü¶ ¶̧ÚÜè


̂��WUWZWSTU\YTX\̂Y�WZYVWU[X\[��[TU[U ò ÁÆ�Ä ÁÆ�Ä

Þ[��[̂WYZWST ÈÇ�ÇÉ ÈÁÆ�ÆÉ ÈÁÂ�ÂÉ


̀�YW�̀ [TZ	�[Ë[�UYV ò À�Â À�Â

ìZ�[�\̀SË[̀ [TZU ò ÈÁ�ÃÉ ÈÁ�ÃÉ

ä̧�̧¶�¶·̧Ú Ú̧̧Üä ¹ÚÜ· ¶̧¹Üä


̂��WUWZWSTU\YTX\̂Y�WZYVWU[X\[��[TU[U Ã�Ì ÇÀ�ÄÈÇÉ Ç¿�Æ

Þ[��[̂WYZWST ÈÇ�ÇÉ ÈÁ¿�ÅÉ ÈÁÂ�ÃÉ


̀�YW�̀ [TZ	�[Ë[�UYVÈÀÉ ò ÈÀ�ÅÉ ÈÀ�ÅÉ

ìZ�[�\̀SË[̀ [TZU ò ÈÃ�ÇÉ ÈÃ�ÇÉ

ä̧�̧¶�¶·̧¹ Ú̧·Ü̧ ¹æÜè ¶̧æÜÛ

°1́ø®û÷õ*ûYø*ùø*XûøXûõYb-õ+*û+�øù,ø*Xûø±+ù-�ø÷ùöõ*ûYøõ*ø�ø­÷õöûøàYû³õ-û+ø°­õ+ô�́ý
°.́ø(³ö+ûõ�ûøù³øêô�õ+ô�øõ��û*�øõ³Yø�+ù�û+*\ø�û+)ôöû�øû³*ô*ôû�ý
°�́ø(ú�õô+úû³*øù³øêô�õ+ô�øõ��û*�øõööù+Yô³̀ø*ùø*Xûøû�*û+³õ÷øõ��+õô�õ÷�ý
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T\WTZYT�W�V[\YUU[Z\WU\�[̂S�TWU[X\��[T\WZ\WU\WX[TZW�Y�V[\YTX\
U[�Y�Y�V[\YTX\̂YT\�[\USVX�\Z�YTU�[��[X�\VŴ[TU[X�\�[TZ[X�\S�\
[�̂�YT�[X�\[WZ�[�\WTXWËWX�YVV�\S�\YU\�Y�Z\S�\Y\̂STZ�ŶZ\�WZ�\YT\
YZZŶ�[X\YUU[Z\S�\Y\VWY�WVWZ��\S�\��Ŵ�\Y�WU[U\��S̀ \̂STZ�ŶZ�YV\
S�\SZ�[�\V[�YV\�W��ZU\�[�Y�XV[UU\S�\��[Z�[�\Z�SU[\�W��ZU\Y�[\
Z�YTU�[�Y�V[\S�\U[�Y�Y�V[�\
�Z[�\WTWZWYV\�[̂S�TWZWST�\WTZYT�W�V[\
YUU[ZU\Y�[\�[̂S�TWU[X\YZ\̂SUZ\V[UU\YT�\Ỳ S�ZWUYZWST\̂�Y��[U\YTX\
Ẁ�YW�̀[TZ\VSUU[U�


TZYT�W�V[\YUU[ZU\�WZ�\Y\�TWZ[\VW�[\Y�[\Ỳ S�ZWU[X\ST\Y\VWT[Y�\�YUWU\
SË[�\Z�[\VW�[\S�\Z�[\YUU[Z�\��[\�U[��V\VW�[\S�\YT\YUU[Z\WU\�[ËW[�[X\
[Ŷ�\�[Y�\YTX\YT\Ẁ�YW�̀[TZ\Z[UZ\WU\̂Y��W[X\S�Z\��[T[Ë[�\Z�[�[\
WU\YT\WTXŴYZWST\S�\Ẁ�YW�̀[TZ�


TZYT�W�V[\YUU[ZU\�WZ�\YT\WTX[�TWZ[\�U[��V\VW�[\Y�[\TSZ\Ỳ S�ZWU[X\
��Z\Z�[W�\VW�[\U�YT\WU\�[ËW[�[X\[Ŷ�\�[Y��\��[U[\YUU[ZU\Y�[\U���[̂Z\
ZS\Ẁ�YW�̀[TZ\Z[UZU\YTT�YVV�\S�\��[T[Ë[�\Z�[�[\WU\YT\WTXŴYZWST\
S�\Ẁ�YW�̀[TZ�\��Ŵ�\̂STUWUZU\S�\̂S̀ �Y�WT�\Z�[\�SSU\ËYV�[\
�WZ�\Z�[\�[̂SË[�Y�V[\Ỳ S�TZ\S�\Z�[\WTZYT�W�V[�\��[\�[̂SË[�Y�V[\
Ỳ S�TZ\S�\YT\YUU[Z\S�\Y\̂YU�ò�[T[�YZWT�\�TWZ\WU\Z�[\̀Y�Ẁ�̀ \
�[Z�[[T\WZU\�YW�\ËYV�[\V[UU\XWU�SUYV\̂SUZU\YTX\WZU\ËYV�[\WT\�U[�\
Z\
WU\YUU[UU[X\ST\Z�[\�YUWU\S�\Z�[\��[U[TZ\ËYV�[\S�\[��[̂Z[X\��Z��[\
ŶU�\�S�U\��S̀ \Z�[\̂STZWT�[X\�U[\S�\Z�[\YUU[Z\YTX\WZU\Z[�̀WTYV\
ËYV�[�\
̀�YW�̀[TZ\Z[UZU\Y�[\̂Y��W[X\S�Z\��\��S��WT�\YUU[ZU\
ZS�[Z�[�\WTZS\̂YU�ò�[T[�YZWT�\�TWZU�\
T\Z�[\̂YU[\S�\�[X�̂ZWST\WT\
ËYV�[�\Y\̂S��[U�STXWT�\Ẁ�YW�̀[TZ\̂�Y��[\WU\�[̂S�TWU[X\WT\Z�[\
WT̂S̀ [\UZYZ[̀ [TZ�

��[\WTZYT�W�V[\YUU[ZU\��YVW�[X\YU\�ëW��ZU\YTX\[��W�WZWSTU�\
�[VYZ[\̀YWTV�\ZS\Z�[\ïW�Y�WU�\[TZWZW[U\YTX\Y�[\ËYV�[X\��\[�Z[�TYV\
Y���YWU[�U�\
�\Z�[\Y���YWUYV\ËYV�[\S�\YT\WTZYT�W�V[\YUU[Z\WU\VS�[�\
Z�YT\T[Z\�SSU\ËYV�[�\YT\Ẁ�YW�̀[TZ\��SËWUWST\WU\�SSU[X�
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ä̧�̧¶�¶·̧Ý ¶ääÜä ÝÜ¶ ¶äèÜÚ


̂��WUWZWSTU ò Ä�¿ Ä�¿


̀ S�ZWUYZWST ÈÇ�ÀÉ ÈÇ�ÀÉ È¿�ÄÉ


̀�YW�̀ [TZ	�[Ë[�UYV Ç�Å ò Ç�Å

ä̧�̧¶�¶·̧Ú ¶ääÜÛ ÛÜä ¶Ý¶Ü̧


̂��WUWZWSTU ò ¿�¿ ¿�¿


̀ S�ZWUYZWST ÈÇ�¿É ÈÁ�ÌÉ È¿�ÇÉ


̀�YW�̀ [TZ	�[Ë[�UYV\ÈÁÉ ÈÁÇ�ÅÉ ò ÈÁÇ�ÅÉ

ä̧�̧¶�¶·̧¹ ¶̧ÛÜÚ ·̧Üæ ¶¶æÜÝ

°1́øWXûøõúù-³*øù,øôú�õô+úû³*ø+û÷õ*û�øúõô³÷\ø*ùøôú�õô+úû³*øù³ø*Xûø_ù³)û³*ôù³øZǿ�Xô]ô*ôù³µ�øô³*õ³̀ô]÷ûøõ��û*�øõööù+Yô³̀ø*ùø*Xûøû�*û+³õ÷øõ��+õô�õ÷�ý


\̂�YT�[\S�\åÇÆ\�YUWU\�SWTZU\S�\Z�[\�W[VX\YTX\�
RR\S�\ïW�Y�WU�\WTZYT�W�V[\YUU[ZU\YU\X[Z[�̀WT[X\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ\�S�VX\�[U�VZ\WT\Y\
T[�YZWË[\YX��UZ̀[TZ\S�\ò�ÇÆ��T\ÈòÄ�¿�É�
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¾SSX�WVV\STV�\Y�WU[U\��ST\Y\��UWT[UU\̂S̀ �WTYZWST\YTX\WU\WTWZWYVV�\
[̀YU��[X\YU\Z�[\�[UWX�YV\̂SUZ\S�\Z�[\��UWT[UU\̂S̀ �WTYZWST\Y�Z[�\
�[̂S�TWUWT�\Z�[\Ŷ��W�[[�U\WX[TZW�Y�V[\YUU[ZU�\VWY�WVWZW[U�\YTX\
ŜTZWT�[TZ\VWY�WVWZW[U�\_��U[��[TZV�\Z�[\�SSX�WVV\WU\̂Y��W[X\YZ\̂SUZ\
YTX\WU\U���[̂Z\ZS\�[��VY�\�[ËW[�U\��\Z�[\¾�S��\YTX\Ẁ�YW�̀[TZ\
Z[UZU\YZ\V[YUZ\ST̂[\�[�\�[Y�\S�\��[T[Ë[�\Z�[�[\WU\YT\WTXŴYZWST\
S�\Ẁ�YW�̀[TZ�\
Z\Z�[\XYZ[\S�\Ŷ��WUWZWST�\�SSX�WVV\WU\YVVŜYZ[X\ZS\
ST[\S�\̀S�[\̂YU�ò�[T[�YZWT�\�TWZU\[��[̂Z[X\ZS\�[T[�Z\��S̀ \Z�[\
Ŷ��WUWZWST�\��[\�[̂SË[�Y�V[\Ỳ S�TZ\S�\Y\̂YU�ò�[T[�YZWT�\�TWZ\WU\
X[Z[�̀WT[X\�UWT�\Z�[\̀SUZ\Y���S��WYZ[\̀[Z�SX�\̀SUZ\̂S̀ S̀TV�\
Z�[\XWÛS�TZ[X\̂YU�\�S�U\̀[Z�SX�\YTX\WU\Y��VW[X\ZS\Z�[\��VV\̂YU�ò
�[T[�YZWT�\�TWZ\�YZ�[�\Z�YT\[Ŷ�\V[�YV\[TZWZ��

¾SSX�WVV\̀Y�\Y�WU[\ST\Ŷ��W�WT�\YT\YUU[Zø)ôõ\Y\U�Y�[\X[YV�\��[�[\
Z�[\¾�S��\WT�[�WZU\Z�[\�ÛYV\�YUWU\S�\Z�[\YUU[ZU�\
U\
]ë_��[��W�[\
�[̂S�TWZWST\S�\X[�[��[X\ZY�[U\ST\Y\TS̀ WTYV\�YUWU�\��WV[\U�Y�[\
Z�YTUŶZWSTU\Y�[\�YU[X\ST\̀ Y�U[Z\ËYV�[\S�\Z�[U[\ZY�[U�\Y\
XW�[�[T̂[\̀Y�\Y��[Y�\Z�YZ\WU\�[�[̂Z[X\WT\Z�[\�SSX�WVV�\��[�[�S�[�\
WT\Z�WU\̂YU[\Z�[\Ẁ�YW�̀[TZ\Z[UZ\̂STUWUZU\WT\Y\̂S̀ �Y�WUST\
�[Z�[[T\Z�[\Ŷ Ŝ�TZWT�\ËYV�[\S�\Z�[\�SSX�WVV\YTX\Z�[\�SZ[TZWYV\
ZY�\S�ZẀWUYZWST\[�WUZWT�\YZ\Z�[\XYZ[\S�\�[�S�ZWT��
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ä̧�̧¶�¶·̧Ý ¶Ù̧ÛÚÜä å̧Ù¹ÝÝÜ̧ç ÚÝ̧Ü¶

�TZ��\WT\Z�[\ÛS�[\S�\̂STUSVWXYZWST Á¿�Ç ò Á¿�Ç

Þ[̂�[YU[ ÈÁÇ�ÄÉ ò ÈÁÇ�ÄÉ

ä̧�̧¶�¶·̧Ú ¶Ù̧Û¹Üæ å̧Ù¹ÝÝÜ̧ç ÚÝ¶ÜÛ

Þ[̂�[YU[ ÈÁ�ÂÉÈÁÉ ÈÁ�ÇÉ ÈÇ�ÌÉ

ä̧�̧¶�¶·̧¹ ¶Ù̧ÛÚÜ¶ å̧Ù¹ÝÚÜäçå¶ç ÚäæÜæ

°1́ø_ù++û��ù³Y�ø*ùø*Xûøû�ô*øù,ø*Xûø̀ùùYaô÷÷ø,ù÷÷ùaô³̀ø*XûøYô��ù�õ÷øù,ø�ùúûøõ��û*�ý
°.́ø®û÷õ*û�øúõô³÷\ø*ùø*Xûøa+ô*ûøùnøù,ø�õ+*øù,ø*Xûø®ùYõúöùǿ-+ù�ûø̀ùùYaô÷÷øô³ø.00�ý

¾SSX�WVV\Ỳ S�TZU\ZS\�ÆÀÌ�Ì��T\YTX\��[YUU\XS�T\YU\�SVVS�Uv

���ÇÅÂ�Ç��T\̂S��[U�STX\ZS\Z�[\�SZ[TZWYV\ZY�\S�ZẀWUYZWST\[�WUZWT�\
YZ\Z�[\XYZ[\S�\Ŷ��WUWZWST\ST\Z�[\YUU[ZU�

���ÇÆÇ�Â��T\̀ YWTV�\�[VYZ[X\ZS\Z�[\�SSX�WVV\�[̂S�TWU[X\ST\
�TW�YWVòëSXỲ Ŝ\¾[�̀YT�\WT\ÇÃÁ¿\YTX\�[��[U[TZ\Z�[\ËYV�[\S�\
Z�[\�[[\��UWT[UU\YTX\Z�[\Y�WVWZ�\ZS\�[T[�YZ[\YTX\X[Ë[VS�\��S�[̂ZU�


T\Ẁ�YW�̀[TZ\Z[UZ\�YU\̂Y��W[X\S�Z\ST\Z�[\�SSX�WVV\��Ŵ�\
�[��[U[TZU\Z�[\�SZ[TZWYV\ZY�\S�ZẀWUYZWST\[�WUZWT�\ST\Z�[\YUU[ZU�\

T\YVVS�YT̂[\S�\�Á�Ç��T\�YU\�[̂S�TWU[X\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�

��[\�SSX�WVV\̂S��[U�STXU\ZS\Z�[\ËYV�[\S�\Z�[\�[[\��UWT[UU\YTX\Z�[\
Y�WVWZ�\ZS\�[T[�YZ[\X[Ë[VS�̀ [TZ\��S�[̂ZU�\��[\Ẁ�YW�̀[TZ\Z[UZ\S�\
Z�[\�SSX�WVV\WU\�YU[X\ST\YT\[�Z[�TYV\Y���YWUYV�
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��WU\WZ[̀ \�[�[̂ZU\̂�YT�[U\WT\̀Y�U[Z\ËYV�YZWST\S�\WTË[UZ̀[TZ\��S�[�ZW[U�\Ẁ�YW�̀[TZ\YTX\�[Ë[�UYV\ST\ZYT�W�V[\YTX\WTZYT�W�V[\YUU[ZU�

°±²³́ ¶·̧¹ º»¼½


TË[UZ̀[TZ\��S�[�ZW[U\YZ\�YW�\ËYV�[ Ç�ÃÇÂ�Ç Á�ÂÌÂ�¿

�õáXù��ô³̀øöû³*+û� 1����ý� 1��/�ý.

�õë¬öû� .��ýü ..üý0

�õ_ù³)û³*ôù³øZǿ�Xô]ô*ôù³ �üý0 ��ý1


TË[UZ̀[TZ\��S�[�ZW[U\YZ\̂SUZ È¿�ÂÉ ÈÅ�ÂÉ

�YT�W�V[\YTX\WTZYT�W�V[\YUU[ZU ÈÁÄ�ÄÉ Ä�Æ

ìZ�[� ò ÇÀ�Â

Ð×ÐÓÔ ¶Ù··ÚÜÛ Ù̧Û̧ÛÜÛ
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ÊSZ[U\ZS\Z�[\RSTUSVWXYZ[X\]WTYT̂WYV\_ZYZ[̀ [TZU

abcdbefghijgklfchcmfheknihijojcidkhdkhikpjmjoqjrkstukvwtx

½"#"¦C®­§£¤¢¦�̄�¥¦¬­ ¦=­ ö¢¦̄£¥¦̄�:§�¢�¤�­£!
¥�¢�­¢̄3¦­¬¦� ­�¡ ¤7¦̄¢¢¡¤¢¦<�­£¢­3�¥̄¤¡¥¦
¢¤̄¤¡®¡£¤¦­¬¦�̄¢�¦÷­=¢>


T\ÇÃÁÄ�\�Y�̀ [TZU\�S�\�S�UU\YTX\Ŷ��WUWZWST\S�\��S�[�Z�\YUU[ZU\
Ỳ S�TZ[X\ZS\�Á�À¿À�Â��T�\��WU\WT̂V�X[U\Ŷ��WUWZWSTU�\Z�YTUŶZWSTU\
Ŷ�WZYVWU[X\̂SUZU�\�S�UU\YTX\̂Y�WZYVWU[X\[��[TU[U\YTX\WU\YX��UZ[X\
ZYUWT�\WTZS\Ŷ Ŝ�TZ\Z�[\̂�YT�[U\ST\Ỳ S�TZU\X�[\ST\WTË[UZ̀[TZU\
S�\Z�[\�[�WSX�

��[\WT̂�[YU[\WT\X[�Z\ST\WTË[UZ̀[TZU�\�WZ�\Y\̀YZ��WZ�\Y�SË[\Á��[Y��\
WU\̀YWTV�\X�[\ZS\Ŷ��WUWZWSTU�\�WZ�\X[�[��[X\�Y�̀ [TZU�\S�\U[Ë[�YV\
�VSZU\WT\Z�[\U�S��WT�\̂[TZ�[\]S��̀ \X[U\@YVV[U\ÈÍY�WUÉ�


T\ÇÃÁÄ�\YUU[Z\XWU�SUYVU\Ỳ S�TZ[X\ZS\�ÌÃÅ�Å\�T\ÈZSZYV\T[Z\XWU�SUYV\
��Ŵ[É\S�\ì�̂[U\YTX\�ÄÆ�Á��T\S�\_�S��WT�\R[TZ�[U�\ìT[\S�\Z�[U[\
XWU�SUYVU\�YU\̀YX[\�WZ�\Y\X[�[��[X\�Y�̀ [TZ�\Ŷ Ŝ�TZ[X\�S�\WT\Z�[\
VSYTU\YTX\�[̂[WËY�V[U�\��Ŵ�\�YU\X[X�̂Z[X\��S̀ \Z�[\Ỳ S�TZ\S�\
�ÞWU�SUYVU\S�\WTË[UZ̀[TZ\��S�[�ZW[U�\WT\Z�[\̂STUSVWXYZ[X\UZYZ[̀ [TZ\
S�\̂YU�\�S�U�\

Q~��|x|u|������|���|�����������|��|�~�������|���~i����|�~�|i���g|���|�hi��j|����~�

#"¼"¦C��­§£¤�£A¦� �£���3¡¢

��[\Ŷ Ŝ�TZWT�\��WT̂W�V[U\Y�[\X[ZYWV[X\WT\TSZ[\À�Á�Á\�_̂S�[\YTX\̀[Z�SXU\S�\̂STUSVWXYZWST��

#"º"¦��̄£A¡¢¦�£¦¢�̄ ¡¢¦̄£¥¦�£�¡¢¤®¡£¤¢¦�£¦�­®�̄£�¡¢¦̄��­§£¤¡¥¦¬­ ¦§¢�£A¦¤�¡¦¡:§�¤7¦®¡¤�­¥

��[U[\U�Y�[U\YTX\WTË[UZ̀[TZU\Y�[\Z�SU[\WT\Z�[\ÇÇ\̂S̀ �YTW[U\Ŷ Ŝ�TZ[X\�S�\�UWT�\Z�[\[��WZ�\̀[Z�SX�\S�\��Ŵ�\ÁÁ\Y�[\�TX[�\UW�TW�̂YTZ\
WT��[T̂[\YTX\ÁÁ\Y�[\�SWTZV�\̂STZ�SVV[X�\��[\VWUZ\S�\Z�[U[\̂S̀ �YTW[U\WU\�WË[T\WT\TSZ[\Á¿\�2WUZ\S�\̂STUSVWXYZ[X\̂S̀ �YTW[U��

°±²³́ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½

_�Y�[U\WT\_�S��WT�\R[TZ�[U\YTX\RSTË[TZWST\T\���W�WZWST\̂S̀ �YTW[U ÌÌÇ�Â ÌÅÇ�¿

2SYTU\��YTZ[X\ZS\_�S��WT�\R[TZ�[U\YTX\RSTË[TZWST\T\���W�WZWST\̂S̀ �YTW[U ÂÁÆ�Æ ÆÆÀ�Ä

Ð×ÐÓÔÑàíÓÒÏàÑÓÎßÑÕÎáÏàÐØÏÎÐàÑÕÎÑÖ×ØãÓÎÕÏàÑêÎßÏÒÑÐíÏÑÏéêÕÐ�ÑØÏÐí×ß Ù̧è·ÛÜ¶ Ù̧Úä¹Ü·

��[\WT̂�[YU[\S�\Z�[\VSYTU\��YTZ[X\ZS\U�S��WT�\̂[TZ�[U\̂S��[U�STXU\ZS\Z�[\�TYT̂WT�\S�\Z�[\�[�Y�̀ [TZ\S�\Y\�Y�ZŴW�YZWT�\VSYT\WT\Z�[\øVSZ[\
�Y�YU�\̂S̀ �V[��\��WU\�Y�̀ [TZ\�WVV\ZYU[\�VŶ[\[Y�V�\WT\ÇÃÁÂ\YTX\YU\Y\�[U�VZ\YT\[��WËYV[TZ\Ỳ S�TZ\�YU\�[[T\Ŷ Ŝ�TZ[X\�S�\WT\U�TX��\
�̂[XWZS�U�\ÈU[[\ÊSZ[�ÁÇ\�ì�\�YVYT̂[\U�[[Z\̂S̀ ẀZ̀[TZU\YTX\̂STZWT�[TZ\VWY�WVWZW[U�\��ÁÇ�ÁÉ�

#" "¦«�̄ ¡¦­¬¦¤�¡¦ ¡¢§3¤¦­¬¦�­®�̄£�¡¢¦̄��­§£¤¡¥¦¬­ ¦§¢�£A¦¤�¡¦¡:§�¤7¦®¡¤�­¥¦
£̄¥��£�­®¡�­£�D£̄£��̄3¦̄¢¢¡¤¢

��[\̂STZ�W��ZWST\S�\Y�VWYZ[U\��[YUU\XS�T\YU\�SVVS�Uv

°±²³́

¶·̧¹ º»¼½<º>

Ò½¾¿ÀÀÁÂÃÑ
Ä¾ÅÁÆÁÅÁ½Ç

ÎÈÂ�À½¾¿ÀÀÁÂÃÑ
Ä¾ÅÁÆÁÅÁ½Ç Ò½Ç¿ÉÅ

ª¡�§  �£A¦
�̄¤���¤�¡¢

µ­£4 ¡�§  �£A¦
�̄¤���¤�¡¢ ª¡¢§3¤

ë[U�VZ\��S̀ \UZYU[\WT\_�S��WT�\R[TZ�[U\\
YTX\RSTË[TZWST\T\���W�WZWST\̂S̀ �YTW[U ¿Ì�Á ÈÄÇ�¿ÉÈÁÉ ÈÁÀ�ÀÉ ÆÌ�Ã ÁÅÃ�Ç ÇÀÌ�Á

ë[U�VZ\��S̀ \UZYU[\WT\RS̀ [��SUW�̀ \��S�� ò ò ò Ä�Æ ÈÇ�ÀÉ ¿�Ç

Ð×ÐÓÔÑàíÓÒÏÑ×îÑÐíÏÑÒÏàêÔÐÑ×îÑÖ×ØãÓÎÕÏàÑÑ
êÎßÏÒÑÐíÏÑÏéêÕÐ�ÑØÏÐí×ß ÝæÜ̧ å¹¶ÜÝç å̧äÜäç ¹ÚÜÝ ȩ̀èÜæ ¶ÝäÜä


TZ[�[UZU\ST\Z�[\VSYTU\��YTZ[X\ZS\_�S��WT�\R[TZ�[U\̂S̀ �YTW[U ÁÅ�À ò ÁÅ�À ÇÃ�Ä ò ÇÃ�Ä


TZ[�[UZU\ST\Z�[\VSYT\��YTZ[X\ZS\RS̀ [��SUW�̀ \��S�� ò ò ò Á�Æ ò Á�Æ

Ð×ÐÓÔÑÕÎÐÏÒÏàÐàÑ×ÎÑÔ×ÓÎàÑðÒÓÎÐÏßÑÐ×ÑÖ×ØãÓÎÕÏàÑ
êÎßÏÒÙÐíÏÑÏéêÕÐ�ÑØÏÐí×ß Û̧Üä � Û̧Üä ¶¶Ü̧ � ¶¶Ü̧

°1́ø_ù++û��ù³Yøúõô³÷\ø*ùø*Xûø,õô+ø)õ÷-ûøõYí-�*úû³*øù³ø*Xûø-³Yû+÷\ô³̀øô³)û�*úû³*ø�+ù�û+*ôû�øõ³Yø*ùø*Xûø+ûöù̀³ô*ôù³øù,øõøYû,û++ûYø*õ�ø÷ôõ]ô÷ô*\øô³ø­ù÷õ³YøY-ûø*ùøõøöXõ³̀ûø
ù³o*õ�ø+û̀ôúûý

°.́ø_ùú�+ô�ûè
ø °øà+[õY\ø­õ³[+õöø°­+õ̀-û́ø�ù÷Yøù³øù-³ûo�0�ø.01�é
ø °øöùú�õ³ôû�øùa³ô³̀ø®-X+ø­õ+[øõööù-³*ûYø,ù+ø-�ô³̀ø*Xûøûb-ô*\øúû*XùYø-³*ô÷øù-÷\o.��ø.01�é
ø °ø_ùúû��ù�ô-úø�ù÷Yøù³øù-÷\o�1�ø.01�ý
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#"9"¦ú­�£¤¦�¡£¤§ ¡¢


̂ Ŝ�XWT�\ZS\
]ë_�ÁÁ�\�SWTZ\Ë[TZ��[U\Y�[\Z�SU[\[TZWZW[U\WT\
��Ŵ�\Z�[\¾�S��\�YU\�SWTZ\̂STZ�SV\[UZY�VWU�[X\��\̂STZ�ŶZ�YV\
Y��[[̀ [TZ\YTX\�W��ZU\ZS\Z�[\T[Z\YUU[ZU\S�\Z�[\Y��YT�[̀ [TZ�

xzyz{z|¹��������~�|~�|���|����|û~���|����i���|
���~i����|�~�|i���g|���|�hi��j|����~�

�¡£¤ 8

R[TZ�ì�\Y\V[YXWT�\U�S��WT�\̂[TZ�[\VŜYZ[X\WT\ì�[��Y�U[T�\WU\�SWTZV�\
�[VX\��\Z�[\¾�S��\YTX\RYTYXY\Í[TUWST\ÍVYT\
TË[UZ̀[TZ\?SY�X\
ÈRÍÍ
?É�

��[\�SWTZ\Ë[TZ��[\WU\�SË[�T[X\��\Y\?SY�X\S�\ÞW�[̂ZS�U\�WZ�\UW�\
[̀̀ �[�U�\Z��[[\S�\��Ŵ�\Y�[\X[UW�TYZ[X\��\�TW�YWVòëSXỲ Ŝ\YTX\
Z��[[\X[UW�TYZ[X\��\RÍÍ
?�

��[\�[V[ËYTZ\ŶZWËWZW[U\Y�[\Z�[\V[YUWT��\[��W�̀ [TZ�\��WVXWT��\
�[TSËYZWST\YU\�[VV\YU\Z�[\̀YTY�[̀ [TZ�\U[�ËŴWT�\YTX\̀YWTZ[TYT̂[\
S�\Z�[U[\YUU[ZU�

��[\X[̂WUWSTò̀YUWT�\��Ŝ[UU\�S�\YVV\Z�[U[\�[V[ËYTZ\ŶZWËWZW[U\
�[��W�[X\Z�[\Y���SËYV\S�\�SZ�\�Y�ZT[�U�

��[�[�S�[\Z�[U[\̂S̀ �YTW[U\��Ŵ�\Y�[\�SWTZ\Ë[TZ��[U\Y�[\Ŷ Ŝ�TZ[X\
�S�\�UWT�\Z�[\[��WZ�\̀[Z�SX�

xzyz�z|}~��~�������|��������|�~����~�||
~�|���|û~���|����i���

��[\̀YWT\�SWTZV�\̂STZ�SVV[X\YUU[ZU\Ŷ Ŝ�TZ[X\�S�\�UWT�\Z�[\[��WZ�\
[̀Z�SX\Y�[v

��R[TZ�ì\WT\ì�[��Y�U[T�

��ÍY�TUXS��\WT\2[W�¼W��

��ëSUT�\Ç\WT\ÍY�WU\�[�WST�

��ÍYVYWU\X[U\_�S�ZU\WT\ÍY�WU�

��[\̀YWT\WZ[̀ U\S�\Z�[\UZYZ[̀ [TZU\S�\�TYT̂WYV\�SUWZWST\YTX\WT̂S̀ [\
UZYZ[̀ [TZ\S�\�SWTZ\Ë[TZ��[U\Y�[\��[U[TZ[X\WT\Y���[�YZ[\WT\Z�[\
ZY�V[U\�[VS��

��[U[\WZ[̀ U\Y�[\UZYZ[X\WT\¾�S��\U�Y�[\WT̂V�XWT�\�[UZYZ[̀ [TZU\�S�\
ŜTUSVWXYZWST\����SU[U�

«�­���£A¦�¡£¤ ¡¢¦̄£¥¦�­£�¡£¤�­£¦m¦�E��6�¤�­£¦�­®�̄£�¡¢

°±²³́ ä̧�̧¶�¶·̧¹Ñå̧ç  ¼!¼º!º»¼½


TË[UZ̀[TZ\��S�[�ZW[U Á�ÇÀÌ�Å Á�ÇÁÆ�Ì

ìZ�[�\TSTò̂���[TZ\YUU[ZU ÇÆ�Å ÇÄ�Ä

R���[TZ\YUU[ZU ÆÁ�Æ ÀÅ�Ì

Ð×ÐÓÔÑÓààÏÐà Ù̧ä̧èÜ̧ Ù̧¶Û̧ÜÝ

ë[UZYZ[X\U�Y�[�SVX[�Uº\[��WZ� Ä¿¿�Ì ÆÄ¿�Â

Þ[�[��[X\ZY�\VWY�WVWZW[U ÁÇÇ�Â ÁÇÁ�À


TZ[�TYV\�S��S�WT�U ÁÁÅ�Á ÁÂÃ�Ì

��Z[�TYV\�S��S�WT�U ÀÌÇ�Ì ÀÌÂ�Å

ìZ�[�\TSTò̂���[TZ\VWY�WVWZW[U À�Ã Ç�Â

R���[TZ\VWY�WVWZW[U ÀÆ�Æ Ç¿�Ã

Ð×ÐÓÔÑÔÕÓñÕÔÕÐÕÏà Ù̧ä̧èÜ̧ Ù̧¶Û̧ÜÝ

°±²³́ ¶·̧¹å̧ç º»¼½<º>

Ê[Z\�[TZYV\WT̂S̀ [ ÆÇ�Æ ÆÅ�¿

R�YT�[\WT\�YW�\ËYV�[\S�\WTË[UZ̀[TZ\��S�[�ZW[U ÇÃ�Ì ÁÃÇ�Ç

Ê[Z\�[U�VZ ÆÆ�Æ ÁÁÌ�Ì

°1́ø̄³ô]õô÷°®ùYõúöùøªû³ôYù+úøá©øaõ�øõööù-³*ûYø,ù+ø-�ô³̀ø*Xûøûb-ô*\øúû*XùYø,+ùúøùõ³-õ+\o1�ø.01þø*ùøù-³ûo.��ø.01þý
°.́ø®-X+ø­õ+[ø�Xù��ô³̀øöû³*+ûøaõ�øõööù-³*ûYø,ù+ø-�ô³̀ø*Xûøûb-ô*\øúû*XùYø,+ùúøùõ³-õ+\o1�ø.01�ø*ùøù-÷\o.��ø.01�ý
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abcdbefghijgklfchcmfheknihijojcidkhdkhikpjmjoqjrkstukvwtx

#"½"¦C¢¢­��̄¤¡¢


UUŜWYZ[U\Y�[\Z�SU[\[TZWZW[U�\TSZ\̂STZ�SVV[X\��\Z�[\¾�S���\��Z\WT\
��Ŵ�\WZ\�YU\Y\UW�TW�̂YTZ\WT��[T̂[\Ŷ Ŝ�XWT�\ZS\

_�ÇÅ\ë�

xzwz{z|¹��������~�|~�|���|����|���~������|
���~i����|�~�|i���g|���|�hi��j|����~�

ü3­¤¡¦5̄ ̄¢7¦�­®�3¡E

��[\¾�S��\WU\Z�[\USV[\VẀWZ[X\�Y�ZT[�\WT\Y\�Y�ZT[�U�W�\��Ŵ�\�SVXU\
ÁÃÃ�\S�\Y\�SVXWT�\̂S̀ �YT�\È�Y�UY�\


É\��Ŵ�\S�TU\ÁÃÃ�\S�\øVSZ[\
�Y�YU�\̂S̀ �V[�\È�Y�UY�É�\
T\̂S̀ �VWYT̂[\�WZ�\Z�[\�[UZ�ŴZWSTU\
Ẁ�SU[X\ST\�TW�YWVòëSXỲ Ŝ\��\Z�[\ÍSVWU�\̂S̀ �[ZWZWST\Y�Z�S�WZW[U\
WT\̂STT[̂ZWST\�WZ�\Z�[\Ŷ��WUWZWST\��\Z�[\¾�S��\S�\Z�[\U�S��WT�\
[̂TZ�[U\
�UYXWY\YTX\�WV[TUUY\WT\y�V��S�\ÇÃÁÃ�\Z�[\̀YTY�[̀ [TZ\S�\

�Y�UY�\


\YTX\Z�[\U�S��WT�\̂[TZ�[\YTX\�Y�UWT�\WU\TSZ\�[��S�̀[X\
��\Z�[\¾�S���\RSTU[��[TZV��\Z�[\¾�S��\XS[U\TSZ\̂STZ�SV\Z�WU\YUU[Z\
YTX\WZU\WTË[UZ̀[TZ\WT\Z�[\øVSZ[\�Y�YU�\̂S̀ �V[�\WU\Ŷ Ŝ�TZ[X\�S�\
�UWT�\Z�[\[��WZ�\̀[Z�SX�

xzwz�z|}~��~�������|��������|�~����~�|
~�|���~������

��[\̀YWT\YUUŜWYZ[U\Y�[\Z�[\�SVVS�WT�\YUU[ZUv

��øVSZ[\�Y�YU�\̂S̀ �V[�\È�Y�UY�É�

��ëWT�òR[TZ[�\È?[�VWTÉ�

��¾�S�W�U\ÍYUUY�[T\È?[�VWTÉ�

��[\̀ YWT\WZ[̀ U\S�\Z�[\UZYZ[̀ [TZU\S�\�TYT̂WYV\�SUWZWST\YTX\
WT̂S̀ [\UZYZ[̀ [TZ\S�\YUUŜWYZ[U\Y�[\��[U[TZ[X\WT\Y���[�YZ[\WT\
Z�[\ZY�V[U\�[VS��\��[U[\WZ[̀ U\Y�[\UZYZ[X\WT\¾�S��\U�Y�[\WT̂V�XWT�\
�[UZYZ[̀ [TZU\�S�\̂STUSVWXYZWST\����SU[U�

«�­���£A¦�¡£¤ ¡¢

°±²³́ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½


TË[UZ̀[TZ\��S�[�ZW[U Á�ÃÃÌ�Æ Ì¿Æ�Å

ìZ�[�\TSTò̂���[TZ\YUU[ZU ÁÆ�Ì Â�Ã

R���[TZ\YUU[ZU ÇÌÇ�Æ ÂÄ�Â

Ð×ÐÓÔÑÓààÏÐà Ù̧ä̧èÜæ Ù̧·¶æÜ¹

ë[UZYZ[X\U�Y�[�SVX[�Uº\[��WZ� ÇÆÂ�¿ ÀÇÄ�¿

Þ[�[��[X\ZY�\VWY�WVWZW[U ÁÇÃ�Á ¿�Æ


TZ[�TYV\�S��S�WT�U ÆÌÂ�Æ ÀÅÇ�Ì

��Z[�TYV\�S��S�WT�U ÀÇÃ�Á ÀÃÂ�Æ

ìZ�[�\TSTò̂���[TZ\VWY�WVWZW[U À�Â À�Â

R���[TZ\VWY�WVWZW[U ÁÌ�Á ¿�Æ

Ð×ÐÓÔÑÔÕÓñÕÔÕÐÕÏà Ù̧ä̧èÜæ Ù̧·¶æÜ¹

°±²³́ ¶·̧¹ º»¼½<¼>

Ê[Z\�[TZYV\WT̂S̀ [ ÆÃ�Ç ÆÀ�Ì

R�YT�[\WT\�YW�\ËYV�[\S�\WTË[UZ̀[TZ\��S�[�ZW[U Æ¿�Ä ÂÃ�Ã

Ê[Z\�[U�VZ ÈÄÅ�ÂÉÈÇÉ ÁÁÌ�Ç

°1́ø_ùú�+ô�ûøà+[õY\ø­õ³[+õöø°­+õ̀-û́øaXôöXøaõ�øõööù-³*ûYø,ù+ø-�ô³̀ø*Xûøûb-ô*\øúû*XùYø*X+ù-̀Xøù-³ûo�0�ø.01��ø*Xûøûnûö*ô)ûøYô��ù�õ÷øYõ*ûý
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TZ[�[UZ\Ŷ �̂�[X\S�\
�[̂[WË[X\ST\��[XòWT̂S̀ [\U[̂��WZW[U\WU\�[̂S�X[X\YU\WT̂S̀ [\�YU[X\
ST\Z�[\[�[̂ZWË[\WTZ[�[UZ\�YZ[�\R�YT�[U\WT\̀Y�U[Z\ËYV�[\SZ�[�\Z�YT\
WT̂S̀ [\Y�[\�[̂S�X[X\WT\SZ�[�\̂S̀ ��[�[TUWË[\WT̂S̀ [�\]YW�\ËYV�[\
ËY�WYZWSTU\Y�[\�[̂S�X[X\WT\Z�[\WT̂S̀ [\UZYZ[̀ [TZ\W�\Z�[\YUU[Z\WU\
USVX\S�\UW�TW�̂YTZV�\Ẁ�YW�[X�
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ŜTUZ��̂ZWST\S�\YT\YUU[Z\Y�[\̂Y�WZYVWU[X\YU\�Y�Z\S�\Z�[\̂SUZ\S�\Z�[\
�[U�[̂ZWË[\YUU[ZU�\
VV\SZ�[�\�S��S�WT�\̂SUZU\Y�[\[��[TU[X\WT\Z�[\
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�YTU\VSYTU\YVVS�[X\WTX[�Z[XT[UU\��\ZS\ÄÃ�\S�\Z�[\¾�S���U\ZSZYV\
YUU[Z\ËYV�[\S�\S�\Z�[\ËYV�[\S�\Z�[\YUU[Z\S�\Z�[\�S��S�WT�\[TZWZ��\YU\
Z�[\̂YU[\̀Y�\�[�

zzGzzz|J����|�������g|����������


T\Z�[\̂STUSVWXYZ[X\UZYZ[̀ [TZ\S�\̂YU�\�S�U�\�ìZ�[�\�TYT̂WT�\
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È)û+�-�\Ä�Æ\�[Y�U\YU\YZ\Þ[̂[̀ �[��ÇÃÁÆÉ�

�TW�YWVòëSXỲ Ŝ�U\X[�Z\�[�Y�̀ [TZ\T[[XUÈÁÉ\�S�\Z�[\T[�Z\ÁÇ\̀STZ�U\
Y�[\̂SË[�[X\��\Z�[\YËYWVY�V[\�TX�Y�T\̂�[XWZ\VWT[U�\��[\Ỳ S�TZ\S�\
�STXU\YTX\�YTU\VSYTU\S�ZUZYTXWT�\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ\YTX\
ỲZ��WT�\S�\Ỳ S�ZWUWT�\WT\ÇÃÁÂ\WU\�ÂÌÌ��T\ÈWT̂V�XWT�\Y\ZSZYV\S�\
�ÄÅÅ��T\�STXU\̀YZ��WT�\WT\y�T[�\ÊSË[̀ �[��YTX\Þ[̂[̀ �[��ÇÃÁÂÉ�\
Ŝ̀ �Y�[X\�WZ�\�Æ�ÌÌÆ��T\S�\�TX�Y�T\̂S̀ ẀZZ[X\̂�[XWZ\VWT[U\YTX\
�¿ÃÃ��T\S�\̂YU�\STò�YTX\YU\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�

�TW�YWVòëSXỲ Ŝ�U\VST�òZ[�̀\�[�TYT̂WT�\�SVŴ�\̂STUWUZU\S�\
XWË[�UW��WT�\Z�[\¾�S���U\[��W��\Û�[X�V[U\YTX\�TYT̂WYV\�[US��̂[U�\

̂ Ŝ�XWT�V��\�STXU\T\���Ê\WUU�[U\�[��[U[TZ[X\Â¿�\S�\�TYT̂WYV\
TS̀ WTYV\X[�Z\YZ\Þ[̂[̀ �[��ÀÁ�\ÇÃÁÄ�\�YTU\VSYTU\YTX\SË[�X�Y�ZU\
ÁÃ��\̂STË[�ZW�V[\�STXU\Â�\YTX\̂S̀ [̀�̂WYV\�Y�[�\T\]ô÷÷û*�øYûø
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��[\̂S̀ [̀�̂WYV\�Y�[�\��S��Ỳ U\Y�[\�ŶU[X\��\̂ST��̀[X\̂�[XWZ\
VWT[U�\��[U[\̂�[XWZ\VWT[U\��SZ[̂Z\�TW�YWVòëSXỲ Ŝ\Y�YWTUZ\Z�[\�WUU\
S�\Y\Z[̀ �S�Y��\S�\̀S�[\U�UZYWT[X\Y�U[T̂[\S�\V[TX[�U\WT\Z�[\U�S�Zò\
S�\̀ [XW�̀ òZ[�̀\X[�Z\̀ Y�U[ZU\YTX\�[�[\��SËWX[X\��\V[YXWT�\
WTZ[�TYZWSTYV\�YTUU�

�­§£¤¡ �̄ ¤7¦ �¢ö
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�YZ[\�WUU�\Z�[\¾�S��\WU\[��SU[X\ZS\�SZ[TZWYV\̂S�TZ[��Y�Z�\X[�Y�VZU�\
��[\̂S�TZ[��Y�Z�\�WUU\WU\Z�[\�WUU\S�\�[�VŶWT�\Z�[\X[�WËYZWË[\
Z�YTUŶZWSTU\YZ\̂���[TZ\̀Y�U[Z\�YZ[U\WT\Z�[\̂YU[\S�\X[�Y�VZ�\�S\
VẀWZ\̂S�TZ[��Y�Z�\�WUU�\�TW�YWVòëSXỲ Ŝ\�[VW[U\USV[V�\ST\̀Y�S�\
WTZ[�TYZWSTYV\�YTUU\�S�\WZU\�[X�WT�\S�[�YZWSTU�


T\̂YU[\S�\X[�WËYZWË[U\Z[�̀WTYZWSTU�\T[ZZWT�\̂YT\Y��V�\YU\Y\�[U�VZ\
S�\[�WUZWT�\Y��[[̀ [TZU\�[Z�[[T\Z�[\¾�S��\YTX\Z�[\�YTUU�\��[\
�[VYZ[X\Ỳ S�TZU\S�\X[�WËYZWË[U\WTUZ��̀ [TZU�\WT̂V�XWT�\Ŷ �̂�[X\
WTZ[�[UZU�\�S�VX\�[\�ÂÅ�Ä��T\YU\YUU[ZU\YTX\�Á¿Ã�Å��T\YU\VWY�WVWZW[U�
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�TW�YWVòëSXỲ Ŝ\WU\[��SU[X\ZS\WTZ[�[UZ\�YZ[\��̂Z�YZWSTU\ST\WZU\
[�WUZWT�\S�\��Z��[\ËY�WY�V[\�YZ[\�S��S�WT�U�\�TW�YWVòëSXỲ Ŝ�U\
UZ�YZ[��\�[�Y�XWT�\WTZ[�[UZ\�YZ[\�WUU\WU\ZS\̀WTẀWU[\Z�[\Ẁ�ŶZ\
Z�YZ\̂�YT�[U\WT\�YZ[U\̂S�VX\�YË[\ST\[Y�TWT�U\YTX\̂YU�\�S�\
YTX\S�ZẀWU[\Z�[\SË[�YVV\̂SUZ\S�\�TYT̂WT�\WT\Z�[\̀[XW�̀ òZ[�̀�\

T\S�X[�\ZS\Ẁ�V[̀ [TZ\Z�WU\UZ�YZ[���\�TW�YWVòëSXỲ Ŝ\�U[U\
TSZY�V�\X[�WËYZWË[U\È̀YWTV�\̂Y�U\YTX\U�Y�UÉ\ZS\�[X�[\WZU\WTZ[�[UZ\
�YZ[\[��SU��[�\��[\¾�S���U\̀ Y�U[Z\Z�YTUŶZWSTU\Y�[\̂ST�T[X\
[�̂V�UWË[V�\ZS\Z�SU[\WTZ[�[UZ\�[X�WT�\ŶZWËWZW[U�\
VV\Z�YTUŶZWSTU\Y�[\
ỲTY�[X\̂[TZ�YVV�\YTX\WTX[�[TX[TZV�\��\Z�[\¾�S���
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È[�̂V�XWT�\Z�[\ST[U\ST\�TYT̂WYV\V[YU[U\YTX\�Y�ZT[�U�\̂���[TZ\
Ŷ Ŝ�TZUÉ\å\̂Y�WZYVWU[X\�TYT̂WYV\[��[TU[U\È[�̂V�XWT�\TSTò�[̂���WT�\
�TYT̂WYV\[��[TU[U\U�̂�\YU\̀Y�UòZSò̀Y�U[Z\YTX\Z[�̀WTYZWST\̂SUZU\
S�\�TYT̂WYV\WTUZ��̀ [TZU\WT̂V�XWT�\�STXU\�[���̂�YU[X�\̂���[T̂�\
Ẁ�ŶZÉ�\YTX\�YË[�Y�[\T[Z\X[�Z\SË[�\Z�[\�[�WSX��

�TW�YWVòëSXỲ Ŝ�U\YË[�Y�[\̂SUZ\S�\X[�Z\WT\ÇÃÁÄ\X[̂�[YU[X\ZS\Á�Ä�\
Ŝ̀ �Y�[X\ZS\Ç�Ç�\�S�\ÇÃÁÆ�\��WU\�[̂S�X\VS�\YË[�Y�[\̂SUZ\S�\X[�Z\
�[U�VZU\��S̀ v

��VS�\̂S��ST\V[Ë[VU\Z�[\¾�S��\Ŷ�W[Ë[X\X��WT�\Z�[\VYUZ\�[Y�U\ST\
WZU\��[X\�YZ[\X[�Z�

��Z�[\Z[TX[�\S�[�\Z�YTUŶZWSTU\�[YVWU[X\WT\
��WV�ÇÃÁÆ�\
��WV�ÇÃÁÄ\
YTX\ÊSË[̀ �[��ÇÃÁÄ�

��Z�[\V[Ë[V\S�\̀Y��WTU\ST\[�WUZWT�\�S��S�WT�U�

��Z�[\̂SUZ\S�\̂Y���\S�\Z�[\�TX�Y�T\̂�[XWZ\VWT[U\YTX�

��Z�[\¾�S���U\�[X�WT�\WTUZ��̀ [TZU\WT\�VŶ[�\WT̂V�XWT�\Z�[\̂Y�U\��Z\
WT\�VŶ[\WT\ÇÃÁÆ\��Ŵ�\YVVS�[X\Z�[\¾�S��\ZS\ZYU[\YXËYTZY�[\S�\
Z�[\VS�\WTZ[�[UZ\�YZ[\[TËW�ST̀ [TZ\WT\ÇÃÁÄ�

P�������|����|���g��g|���������~��
��[\¾�S��\ZSSU\YXËYTZY�[\S�\�WUZS�ŴYVV�\VS�\VST�\Z[�̀\WTZ[�[UZ\
�YZ[U\WT\ÇÃÁÄ\ST\Z�[\�ŶU\S�\Z�[\U���S�ZWË[\̀ST[ZY��\̀[YU��[U\
Ẁ�V[̀ [TZ[X\��\Z�[\�R?\ZS\WUU�[\VST�[�\̀YZ��WZW[U\YTX\VŜUòWT\
YZZ�ŶZWË[\̂S��STU\U[�Z\YZ\��[X\�YZ[v

���ÆÃÃ��T\ÇÃò�[Y�\�STX\�WZ�\Y\Ç�\̂S��ST�

���ÆÃÃ��T\ÁÃò�[Y�\�STX\�WZ�\Y\Á�ÀÂÆ�\̂S��ST�

��[\SZ�[�\�STXU\WUU�[X\��\Z�[\¾�S��\WT\ÇÃÁÄ\�[�[\U�Y��[X\WTZS\
�SYZWT�ò�YZ[\�STXU\WT\Ŷ Ŝ�XYT̂[\�WZ�\Z�[\¾�S���U\�SUWZWST\ST\
�[X�WT��

��[\¾�S��\YVUS\��Z\WT\�VŶ[\Y\�ÇÃÃ��T\��[X\�YZ[\VSYT\WT\ËW[�\S�\
�YZ[U\V[Ë[VU\WT\@ÇòÇÃÁÄ�

�WZ�\Z�[\?�[�WZ�\Z�[\�_\[V[̂ZWSTU�\Z�[\�YZ[\�WU[\[��[̂Z[X\��\Z�[\
��_�\][X[�YV\�[U[�Ë[\YTX\Z�[\��̀ S��U\Y�S�TX\»�\ZY�[�WT�\WT\
���S�[�\Z�[\̀Y�U[Z\�YU\Ë[��\ËSVYZWV[\WT\@ÇòÇÃÁÄ�\��[\�YZ[\̂��Ë[\
UZ[[�[T[X\�WZ�\YT\WT̂�[YU[\S�\VST�òZ[�̀\�YZ[U\��WV[\U�S�ZòZ[�̀\
�YZ[U\�[̀ YWT[X\VS��


T\ËW[�\S�\Z�WU\̀Y�U[Z\̂STZ[�Z\YTX\Z�[\¾�S���U\�[X�WT�\�SUWZWST�\
�TW�YWVòëSXỲ Ŝ\�[UZ��̂Z��[X\�Y�Z\S�\WZU\�[X�WT�\�SUWZWST\ZS\ÈWÉ\
�[\��SZ[̂Z[X\Z��S���\̂Y�U\WT\Z�[\U�S�ZòZ[�̀\YTX\ÈWWÉ\[�Z[TX\Z�[\
ỲZ��WZ�\S�\WZU\VST�òZ[�̀\�[X�[U�\�S\Ŷ�W[Ë[\Z�WU\S��[̂ZWË[�\�TW�YWVò
ëSXỲ Ŝ\��Ŝ[[X[X\�WZ�\Z�[\�SVVS�WT�\S�[�YZWSTU\WT\@ÇòÇÃÁÄv

��Z�[\�[UZ��̂Z��WT�\S�\[�WUZWT�\U�Y�U\�S�\�Ç�Æ�?T\ZS\[�Z[TX\Z�[\
�[X�WT�\��\À\ZS\Æ\�[Y�U\��\ZS\ÇÃÇ¿�

��Z�[\Ẁ�V[̀ [TZYZWST\S�\Y\ZSZYV\S�\�À�?T\S�\T[�\�S��Y�X\U�Y�U\
YTX\̂Y�U\SË[�\ÇÃÁÂ\YTX\��\ZS\ÇÃÇÃ�\ZYUWT�\YXËYTZY�[\S�\�YZ[\
V[Ë[VU\SË[�\Z�[U[\̀YZ��WZW[U�

�� ŶT̂[VVYZWST\S�\�Á\?T\S�\U�Y�U\�[̂Y�U[\Z�[\¾�S��\WUU�[X\��[X\
�YZ[\X[�Z\WT\ÇÃÁÄ\YTX\Z�WU\X[�Z\�YU\U[�Z\YZ\Y\��[X\�YZ[�

]SVVS�WT�\Z�[U[\�[UZ��̂Z��WT�Uv

��Z�[\X[�Z\Z�[\¾�S��\[��[̂ZU\ZS\�YWU[\SË[�\Z�[\T[�Z\Z��[[\�[Y�U\WU\
��VV�\�[X�[X�

��Z�[\X[�Z\Z�[\¾�S��\[��[̂ZU\ZS\�YWU[\WT\ÇÃÇÃ\YTX\ÇÃÇÁ\WU\�[X�[X\
YZ\ÌÃ�\YTX\ÂÃ��\�[U�[̂ZWË[V��

��Z�[\�[X�WT�\S�\Z�[\¾�S��\WU\̀S�[\�YVYT̂[X\TS�\�WZ�\YT\WT̂�[YU[X\
��S�S�ZWST\S�\�[X�WT�\��\�Y�\S�\̂Y�U\ST\̀S�[\Z�YT\ÀÇ�\S�\Z�[\
��Z��[\ÇÃÇÃòÇÃÇÁ\X[�Z�\YVVS�WT�\WZ\ZS\�[T[�Z\��S̀ \VS�[�\�YZ[U�

��[\̂SUZ\S�\YX��UZ̀[TZ\S�\Z�[\�[X�WT�\�SUWZWST\WT\ÇÃÁÄ\ÈWT̂V�XWT�\
ŶT̂[VVYZWST�\�[UZ��̂Z��WT�\YTX\Ẁ�V[̀ [TZYZWST\S�\T[�\WTUZ��̀ [TZUÉ\
�YU\�ÁÁ¿��T�
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�̄ £̄A¡®¡£¤¦­¬¦­¤�¡ ¦ �¢ö¢

ë[�Y�XWT�\[�̂�YT�[\�YZ[\�WUU�\Z�[\¾�S��\YẀU\ZS\VẀWZ\WZU\T[Z\
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YTX\VWY�WVWZW[U\�[VX\WT\̂���[T̂W[U\SZ�[�\Z�YT\Z�[\[��S\Y�[\̀YTY�[X\
��\[TU��WT�\Z�YZ\T[Z\[��SU��[\WU\U[�Z\ZS\YT\Ŷ [̂�ZY�V[\V[Ë[V\��\
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�WUUU�


T\Z�[\_�S��WT�\R[TZ�[U\U[�̀ [TZ�\Z�[\�WUU\S�\WTUSVË[T̂�\WU\U��[YX\
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��2[Ë[V\Çv\�TYT̂WYV\WTUZ��̀ [TZU\��SU[\�YW�\ËYV�[\WU\[ËWX[T̂[X\��\
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Z�[W�\̂S�TZ���\
T\US̀ [\̂S�TZ�W[U�\U�[̂WYV\ZY�\�[�Ẁ[U\�S�\���VŴ\
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ỲWTV�\X�[\ZS\Z�[\WT̂�[YU[\S�\Z�[\ËYV�YZWST\S�\Z�[\YUU[ZU\S�ZUWX[\
]�YT̂[�
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°±²³́ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½

�[̀ �S�Y��\XW�[�[T̂[U\WTË[UZ̀[TZ\��S�[�ZW[U Ç�Ì Å�Æ

�Y�\VSUU\̂Y���ò�S��Y�XU\TSZ\�[̂S�TWU[XÈÁÉ Ä¿Ç�Ä ÆÂÅ�Ç

Ð×ÐÓÔÑêÎÒÏÖ×ðÎÕàÏßÑÐÓâ�ñÓàÕà ¹ÝÚÜÚ ÚÛ¹Üè

°1́øWXô�øõúù-³*øYùû�ø³ù*øô³ö÷-Yûøc-*öXø*õ�ø÷ù��û�ý

Þ[ZYWV\S�\�T�[̂S�TWU[X\ZY�\VSUU[U\YZ\Z�[\[TX\S�\ÇÃÁÄ\WTZS\�TYV\�[Y�\S�\�U[v

°±²³́

ÇÃÁÂ ÀÃ�À

ÇÃÁÅ ÆÆ�Ì

ÇÃÁÌ ÁÃ�Ì

ÇÃÇÃ ¿�Ã

ÇÃÇÁ Ã�Ä
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�[�[\T[ZZ[X�\
T\Z�WU\̂STZ[�Z\S�\�T̂[�ZYWTZ��\TS\SZ�[�\X[�[��[X\ZY�\
YUU[Z\�YU\�[[T\�[̂S�TWU[X\�S�\UW�TW�̂YTZ\Þ�Ẑ�\ZY�òVSUU\̂Y���\
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ỲTY�[̀ [TZ\�YU[X\ST\WT�S�̀YZWST\YËYWVY�V[\S�\UWZ�YZWSTU\��[ËYV[TZ\YZ\Z�[\XYZ[\S�\��[�Y�YZWST\S�\Z�[\Ŷ Ŝ�TZU�\WT�S�̀YZWST\YTX\UWZ�YZWST\
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Ŝ̀ ẀZ̀[TZU\̀ YX[\ZS\WZU\[̀ �VS�[[U\Èôýûý\̂���[TZ\S�\��Z��[�\
�S�̀YV\S�\WT�S�̀YV�\̂YU�\�Y�̀ [TZU\S�\�Y�̀ [TZU\WT\UWTXÉ�\��[\̂SUZ\
S�\[̀ �VS�[[\�[T[�ZU\̀�UZ\�[\�[̂S�X[X\X��WT�\Z�[\Ë[UZWT�\�[�WSX�

�­¢¤4¡®�3­7®¡£¤¦6¡£¡D¤¢
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Ê[Z�[�VYTXU\��\Z�[\
TU��[�\WT\ÇÃÁÆ�\Z�[\¾�S��\�YU\X[̂WX[X\
ZS\̂�YT�[\Z�[\�[TUWST\�VYTU�\]�S̀ \yYT�Y���Á�\ÇÃÁÄ�\ST[\T[�\
X[�T[X\̂STZ�W��ZWST\�[TUWST\�VYT\�YU\�[[T\WTZ�SX�̂[X\�S�\YVV\
[̀ �VS�[[U\WT\��[\Ê[Z�[�VYTXU�

Í�SËWUWSTU\Y�[\�SSU[X\�S�\�[ZW�[̀ [TZ\YVVS�YT̂[U\�[VYZWT�\ZS\
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U[�ËŴ[\�YU\��SËWX[X�\��[\UỲ [\ËYV�YZWST\̀[Z�SX\WU\�U[X\YU\�S�\
�SUZò[̀ �VS�̀ [TZ\�[T[�ZU�

�WZ�\Z�[\[�̂[�ZWST\S�\Z�[\��SËWUWST\�S�\�[ZW�[̀ [TZ\YVVS�YT̂[U�\
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Í[��S�̀YT̂[\_�Y�[U\ÍVYT�

_�Y�[U\WUU�[X\�TX[�\Z�[\RS̀ �YT�\_YËWT�U\ÍVYT\Y�[\S�[�[X\
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��[U[\UZŜU\S�ZWSTU\�YË[\Y\X��YZWST\S�\U[Ë[T\�[Y�U\YTX\̀Y�\�[\
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ŜTUSVWXYZ[X\�S�Z�SVWS\ËYV�YZWST\��Ŵ�\Ỳ S�TZU\ZS\�¿Ã�¿ÌÆ��T�\
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RS̀ `WZ̀[TZU\�[VYZ[X\ZS\S�[�YZWT�\̂STZ�ŶZU �õRS̀ `WZ̀[TZU\�S�\̂STUZ��̂ZWST\�S�UUÈÇÉ ÇÃÁÂ\ZS\ÇÃÄ¿ ÆÀÌ�Â ÄÂ¿�À

�õë[TZYV\S�\��[̀ WU[U\YTX\[��W�̀ [TZ ÇÃÁÂå ÆÆ�Ã ¿Ã�Á

�õìZ�[�ÈÀÉ ÇÃÁÂ\ZS\ÇÃÅÌ ÁÆÃ�Ä ÀÆ�Æ

Ð×ÐÓÔÑÖ×ØØÕÐØÏÎÐàÑðÕáÏÎ ¶Ù¹èÛÜÝ ¶ÙÛÝ¹ÜÚ

°1́øWXûøù-*�*õ³Yô³̀ø]õ÷õ³öû�øõ*ø*Xûø+û�ù+*ô³̀øYõ*ûøù,ø*XûøYû]*�øõ³YøY+õa³øö+ûYô*ø÷ô³û�øaXôöXøõ+ûø�ûö-+ûYø]\øúù+*̀õ̀û�ýøWXûø̀+ù��øõúù-³*øù,øúù+*̀õ̀û�øöù³*+õö*ûY�ø
]û,ù+ûø*õ[ô³̀øô³*ùøõööù-³*ø�-]�ûb-û³*øYû]*ø+ûôú]-+�ûúû³*øõ³Yø-³-�ûYøö+ûYô*ø÷ô³û��øaõ�ø±1�0�.ý/o²³øõ�øõ*øcûöûú]û+o�1�ø.01þø°±1�11�ýüo²³øõ�øõ*øcûöûú]û+o�1�ø.01�́ý

°.́øë³ø*Xûø�0°\ûõ+ø÷ûõ�ûøöù³*+õö*ø*ùøù�û+õ*ûø­ù+*ûøYûøêû+�õô÷÷û�ø°­õ+ô�́�øêô�õ+ô�øXõ�øöùúúô**ûYø*ùøô³)û�*ø±�/�o²³ø,ù+ø+û³ù)õ*ôù³øaù+[�øõ³Yø±..0o²³ø,ù+ø*Xûøúõô³*û³õ³öûø
aù+[�ø°ôýûýø±�1�o²³øù,øaXôöXø±1/0o²³øXõ)ûøõ÷+ûõY\ø]ûû³øô³)û�*ûÝ�ø+û�+û�û³*ô³̀øõ³øô³ô*ôõ÷øöùúúô*úû³*øù,ø±��üo²³øô³ø±+ù-�ø�Xõ+ûý
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R\ZY�\UZYZ�U\
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\ZS\Z�WU\��TX\̂STUWUZ[X\S�\Z�[\�[�Y�̀ [TZ\S�\Z�[\
��TX�U\��S�YZY\U�Y�[\S�\Z�[\>ì�[T\�Y�U[Z\ïYV�[>\S�\Z�[\øVSZ[\
�Y�YU�\U�S��WT�\̂[TZ�[\YZ\Z�YZ\XYZ[�\YU\X[Z[�̀WT[X\��\Z��[[\
WTX[�[TX[TZ\[��[�ZU�\��[\�[VYZ[X\�Y�̀ [TZ\U�S�VX\�[\̀ YX[\
[Y�V�\WT\ÇÃÁÂ�

¼º"º"¦�­®®�¤®¡£¤¢¦ ¡�¡��¡¥

�­®®�¤®¡£¤¢¦ ¡�¡��¡¥¦°±²³́ �¡¢� ��¤�­£ �̄¤§ �¤�¡¢ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½

¼>¦�­®®�¤®¡£¤¢¦ ¡3̄¤¡¥¦¤­¦¤�¡¦¢�­�¡¦­¬¦¤�¡¦�­£¢­3�¥̄¤¡¥¦� ­§�  ½"& ½¼"%

RS̀ `WZ̀[TZU\�S�\Ŷ��WUWZWSTU �õ_YV[U\�TX[�ZYUWT�U ÇÃÇÃ Ã�Ç À�Å

RS̀ `WZ̀[TZU\�[̂[WË[X\YU\�Y�Z\S�\U�[̂W�̂\
Z�YTUŶZWSTU �õë[��[U[TZYZWSTU\YTX\�Y��YTZW[U ÇÃÁÌ ÀÆ�Â ¿Å�Ã

º>¦�­®®�¤®¡£¤¢¦ ¡3̄¤¡¥¦¤­¦� ­§�¦D£̄£��£A ½$&&½"» ½$9½»"»

]WTYT̂WYV\��Y�YTZ[[U\�[̂[WË[X �õ�TX�Y�T\̂�[XWZ\VWT[UÈÁÉ ÇÃÁÂ\ZS\ÇÃÇÇ Æ�ÌÌÆ�Ã Æ�¿ÆÃ�Ã

 >¦�­®®�¤®¡£¤¢¦ ¡3̄¤¡¥¦¤­¦� ­§�¦­�¡ ̄¤�­£̄3¦̄�¤���¤�¡¢ ½½º"½ ½'&"¼

ìZ�[�\̂STZ�ŶZ�YV\̂S̀ `WZ̀[TZU\�[̂[WË[X\�[VYZ[X\
ZS\S�[�YZWSTU

�õ?YTU\��Y�YTZ[[U\ST\�S�UU\YTX\SZ�[�U ÇÃÁÂå Ì�Ì Æ�Ç

�õìZ�[� ÇÃÁÂ\ZS\ÇÃÇ¿ ÁÃÇ�¿ ÁÃÃ�À


UU[ZU\�[̂[WË[X\YU\U[̂��WZ��\̀S�Z�Y�[\S�\�V[X�[�\
YU\�[VV\YU\��Y�YTZ[[U\�[̂[WË[X

�õ¾�Y�YTZ[[U\�[̂[WË[X\�[VYZWT�\ZS\@S��[Z\�[��VYZWST\
È]�YT̂[É ÇÃÁÂå ÁÆÃ�¿ ÁÆÃ�Ç

�õ¾�Y�YTZ[[U\�[̂[WË[X\��S̀ \Z[TYTZU ÇÃÁÂå Ç¿Â�Â ÇÆÌ�Â

�õ¾�Y�YTZ[[U\�[̂[WË[X\��S̀ \̂STZ�ŶZS�U\ST\�S�UU ÇÃÁÂ\ZS\ÇÃÇÃ ¿Ç�Ã ÄÀ�Â

Ð×ÐÓÔÑÖ×ØØÕÐØÏÎÐàÑÒÏÖÏÕáÏß ¹ÙÚÛäÜÝ ¹Ù·Û·Üæ

°1́øWXû�ûøõ̀+ûûúû³*�øõ+ûø-�-õ÷÷\øõööùú�õ³ôûYø]\øõø+ûb-ô+ûúû³*ø*ùøúûû*ø��ûöôeöø*õ+̀û*ø+õ*ôù�ø]õ�ûYøù³ø+û)õ÷-ûYø�Xõ+ûXù÷Yû+�µøûb-ô*\�ø±+ù-�ø�ù+*,ù÷ôùø)õ÷-õ*ôù³ø
õ³YoYû]*ýø_û+*õô³øö+ûYô*ø÷ô³û�øõ+ûøõ÷�ùø�-]íûö*ø*ùøõ³øûõ+÷\ø�+û�õ\úû³*øö÷õ-�ûø°ô³ø,-÷÷øù+øô³ø�õ+*́øô³ø*Xûøû)û³*øù,øõøöXõ³̀ûøô³øùa³û+�Xô�øù+øõø�û+ôû�øù,øYô��ù�õ÷�ø+ûY-öô³̀ø
�ù+*,ù÷ôùøõ��û*�ø]û÷ùaøõø̀ô)û³ø*X+û�Xù÷Yýøªõ�ûYøù³øö-++û³*ø,ù+ûöõ�*��øû�ö÷-Yô³̀øû�öû�*ôù³õ÷øöô+ö-ú�*õ³öû��ø*Xû�ûø*X+û�Xù÷Y�øù³ø*õ+̀û*ø+õ*ôù�øõ+ûø³ù*øû��ûö*ûYø
*ùo]ûoõ**õô³ûYøY-+ô³̀ø*Xûøö-++û³*ø\ûõ+ýøàø*ù*õ÷øõúù-³*øù,ø±��0o²³øô�ø̀-õ+õ³*ûûYø]\øúù+*̀õ̀û�øõ�øõ*øcûöûú]û+o�1�ø.01þý

F-159



=>?@ABCDEDFCEGAHIJKLM;<;/012314567839:7FFF

ÊSZ[U\ZS\Z�[\RSTUSVWXYZ[X\]WTYT̂WYV\_ZYZ[̀ [TZU� abcdbefghijgklfchcmfheknihijojcidkhdkhikpjmjoqjrkstukvwtx

J����|�~���������|��������|�������||
�~|���|��~��|~�|���|�~��~�������|R�~i�


U\�Y�Z\S�\Z�[\Y��[[̀ [TZU\UW�T[X\�WZ�\_Ŝ�W\ZS\X[Ë[VS�\ÍSV��ST[\
ëWËW[�Y�\_Ŝ�W\�YU\̂S̀ ẀZZ[X\ZS\�[ZYWT\WZU\WTZ[�[UZU\WT\U�Y�[X\
U��UWXWY�W[U\�TZWV\Z��[[\�[Y�U\Y�Z[�\Z�[\XYZ[\S�\Z�[\U�S��WT�\
[̂TZ�[�U\S�[TWT��

��[\¾�S��\�YU\YT\S�ZWST\ZS\���\��\ZS\ÇÌ�ÌÌ�\��S̀ \Ç¿\̀STZ�U\
Y�Z[�\Z�[\S�[TWT�\S�\Z�[\U�S��WT�\̂[TZ�[\YTX\X��WT�\Y\�[�WSX\S�\
UW�\̀STZ�U�

}~���������|�������g|�~|���������|���������||
��|û~���|����i���|���|���~������

]SVVS�WT�\Z�[\Ŷ��WUWZWST\S�\Y\UZYU[\WT\Z�[\¾[�̀YT\U�S��WT�\̂[TZ�[\
R[TZ�ì\WT\�Y��ÇÃÁ¿�\Z�[\Ë[TXS�\�YU\��SËWX[X\YT\�TVẀWZ[X\ZY�\
��Y�YTZ[[\WT\��S�S�ZWST\ZS\Z�[\UZYU[\Ŷ��W�[X\�S�\YT�\ZY�\̂VYẀ\
�[VYZ[X\ZS\��[ËWS�U\�[Y�U\Z�YZ\̀Y�\Y�WU[\Y�Z[�\Z�[\Ŷ��WUWZWST\XYZ[�\
��[\Ë[TXS�\�YU\YVUS\��Y�YTZ[[X\Y\̂[�ZYWT\Ỳ S�TZ\S�\ZY�\VSUU[U\
Ŷ��W[X\�S��Y�X\YËYWVY�V[\YZ\Z�[\XYZ[\S�\Ŷ��WUWZWST�

Q~��|{G|u|�i���hi���|������

ÊST[�

Q~��|{y|u|¤���|~�|�~��~�������|�~�������

��¢¤¦­¬¦�­£¢­3�¥̄¤¡¥¦�­®�̄£�¡¢ �­§£¤ 7 �¡¤�­¥<¼>

-¦�£¤¡ ¡¢¤ -¦�­£¤ ­3 -¦�£¤¡ ¡¢¤

ä̧�̧¶�¶·̧¹ ä̧�̧¶�¶·̧¹  ¼!¼º!º»¼½

�TW�YWVòëSXỲ Ŝ�_� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

àí×ããÕÎðÑÖÏÎÐÒÏà

ÞSTY�¼[TZ��̀ \?[UWZ¼ò\��\ï[�̀ W[Z�T�U\¾̀ �@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R_\2W[�[TÛ�Y�ZUË[��[�Z�T�\¾̀ �@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R_\�SZS�\RWZ�\_?X\���Ŵ�Z�T�U�[U�̀�@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_�S��WT�\R[TZ[�\ÍVYT�T�Uò\�TX\�TZ�ŴUV�T�U�[U[VVÛ�Y�Z\
`�@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_�S��WT�\R[TZ[�\ÍVYT�T�Uò\�TX\�TZ�ŴUV�T�U�[U[VVÛ�Y�Z\
`�@\T\RS�\�[��[�[�YZ�T�\�¾ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_�S��WT�\RWZ�\_?X\���[WZ[��T�U�Y�\¾[U[VVÛ�Y�Z\̀�@\T\RS\

TVY�[TË[�̀ W[Z�T�\�¾ 
�UZ�WY ]R ÌÌ�ÌÌ ÌÌ�ÌÌ ÌÌ�ÌÌ

?�S[U¼[V[\ïYUZ�S[X\_��V ?[V�W�̀ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�YVV\S�\���S�[\Êï ?[V�W�̀ ]R ÅÄ�ÃÃ ÅÄ�ÃÃ ÅÄ�ÃÃ

?[ZY\Þ[Ë[VS�̀ [TZ\U�S R¼[̂�\ë[���VŴ ]R ÅÃ�ÃÃ ÅÃ�ÃÃ ÅÃ�ÃÃ

R[TZ��̀ \R[�T�\�SUZ\YU R¼[̂�\ë[���VŴ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

R[TZ��̀ \R�SXSË R¼[̂�\ë[���VŴ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

R[TZ��̀ \Í�Y�Y\yW�òR�SXSË\U�S R¼[̂�\ë[���VŴ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

R[�T�\�SUZ\

�\YU R¼[̂�\ë[���VŴ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ


�ZS�YWUYZ\ì� ]WTVYTX yì À¿�ÇÌ À¿�ÇÌ À¿�ÇÌ

�WWTZ[WUZ@\ì�\ïYTZYYT�S�ZWT\2WWU[U[UU�U ]WTVYTX yì ÇÁ�¿Ã ÇÁ�¿Ã ÇÁ�¿Ã

�WWTZ[WUZ@\ì�\ïYTZYYT�S�ZWT\2WWU[ZWVYZ ]WTVYTX yì ÄÃ�ÃÃ ÄÃ�ÃÃ ÄÃ�ÃÃ

_
\_ŜW�Z�\Xº���VSWZYZWST\X[U\ÍY�UWT�U\[Z\X�\]S��̀ \X[U\@YVV[U\
X[\ÍY�WU ]�YT̂[ ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

_
ë2\¾[TW[UWSUU ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
ë2\2[\RYTT[Z\Þ�Ë[VS��[̀ [TZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\
��Y�WUUẀS ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
_\
�̂�[�S ]�YT̂[ ]R ÆÀ�ÀÃ ÆÀ�ÀÃ ò

_
_\?WUY�̂� ]�YT̂[ ]R ÆÀ�ÀÃ ÆÀ�ÀÃ ò

_
_\?�¾\
TË[UZWUU[̀ [TZU ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\RS�[̂YT ]�YT̂[ ��òyï ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
_\2Y\�SWUST\Xºì� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\2[\RY��S�U[V\X�\2S�Ë�[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�ST�Y� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ÍY�ẀYVVò?S�W�T�\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ÍY�ẀYVVò�VWU\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ÍY�ẀYVVòï�VW¼�\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ÍY�Ẁ`SòÆÅ\�Y�̂[Y� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ
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_
_\ÍR�ò]�ì ]�YT̂[ ��òyï ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
_\ëSXỲ Ŝ\]�YT̂[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_
2¾ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_ŜW�Z�\X[\2YT̂[̀ [TZ\X[\�Y�YUWTU\·\Vº�UWT[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_Í\ÍSWUU�\ë[ZYWV\�TZ�[��WU[U ]�YT̂[ ��òyï ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
_\_��WT�\
V̀Y ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_��WT�\ïYV[TZWT[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_��WT�\ï�VW¼� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TWò̂S̀ `[�̂[U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YZ[� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ïWVV[T[�Ë[\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\À�S�X[�U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\
��SËWVV[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\?[��W\�YU�WT�ZST ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\R�[UTY�\ÍW[��[\Ç ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\R�[UTY�\ë[̀ W�S�̀ [ ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\RS��[VV[U\[Z\RS��[VV[U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\X�\RR\X[\2�ST\2Y\ÍY�Z\ÞW[� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\X�\]S��̀ \X[U\@YVV[U\X[\ÍY�WU ]�YT̂[ ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

_R
\X�\Í[ZWZ\ÍY�V�\Ç ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\�W�[V\2[ËYVVSWU\RS̀ `[�̂[U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\AV�U�[U\ÍY�V�\Ç ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\AV�U�[U\ï�VW¼�\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\��Z[TUWST\ïWVV[T[�Ë[\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\¾�YTX\�Y�YUWT\_�X\2ÍÞ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\¾�W�T�\¾Y�[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\@Ŝ�[ ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\2�ST\�V��[� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\2�ST\2[U\?�SZZ[Y�� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�Y�̂[Y�\?�UU�ò_�X ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�Y�̂[Y�\ÍY�V�\Ç ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\�Y�̂[Y�\ÍVYWUW� ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_R
\ìVËB��[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ÍY�ẀYVVòÍY�V�\Ç ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\Í��YU[ ]�YT̂[ ]R ÆÀ�ÀÃ ÆÀ�ÀÃ ÆÀ�ÀÃ

_R
\ëSUT�\?[Y�U��S�� ]�YT̂[ ��òyï ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_R
\_RR\X[\2Y\Þ��[TU[ ]�YT̂[ ]R ÆÀ�ÀÃ ÆÀ�ÀÃ ÆÀ�ÀÃ

_R
\_RR\X�\��WYT�V[\X[U\¾Y�[U ]�YT̂[ ]R ÂÄ�ÃÃ ÁÃÃ�ÃÃ ÂÄ�ÃÃ

_R
\�Y�YU ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ï[TXC̀ [\ïWVV[T[�Ë[\Ç ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_�Í\?Y�TSV[Z ]�YT̂[ yì ÀÆ�ÇÇ ÀÆ�ÇÇ ÀÆ�ÇÇ

_�Í\X�\RR\X[\ëSUT�\Ç ]�YT̂[ ��òyï ÇÄ�ÃÃ ÇÄ�ÃÃ ÇÄ�ÃÃ

_�Í\¾YV[�W[\ïWVVY�� ]�YT̂[ yì ÀÄ�ÇÆ ÀÄ�ÇÆ ÀÄ�ÇÆ

_ÊR\
V̀ŶW[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\RR\]�YT̂WVWY ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\X[\?��[UòÍYVYWU[Y� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\X[\Vº��Z[TUWST\X[\ëSUT� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\X[U\?��[Y��\X[\VY\�Y�[\?SW¼Y�X ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ò

_ÊR\]�YT̂WVW�̀ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\y�WT\_YWTZ\@��[�Z ]�YT̂[ ]R ÆÃ�ÃÁ ÆÃ�ÃÁ ÆÃ�ÃÁ

_ÊR\y�WT\_YWTZ\@��[�Z\

 ]�YT̂[ ]R ÆÃ�ÃÁ ÆÃ�ÃÁ ÆÃ�ÃÁ

_ÊR\2[U\�[��YUU[U\_YWTZòy[YT ]�YT̂[ ]R ÆÃ�ÃÁ ÆÃ�ÃÁ ÆÃ�ÃÁ

_ÊR\�YVZBU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ
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_ÊR\ÍR� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\ëYTXSVW ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\_YWTZ\y[YT ]�YT̂[ ]R ÆÃ�ÃÁ ÆÃ�ÃÁ ÆÃ�ÃÁ

_ÊR\_YWTZ\y[YT\

 ]�YT̂[ ]R ÆÃ�ÃÁ ÆÃ�ÃÁ ÆÃ�ÃÁ

_ÊR\ï�VW¼�\Í[ZWZòRVỲ Y�Z ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\ïWV�VYWT[ ]�YT̂[ ]R ¿Ã�ÃÃ ¿Ã�ÃÃ ¿Ã�ÃÃ

_ÊR\ï�R ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�¾\_̂�VW[�[\T\RS\¾[Û�D�ZU¼[TZ��̀ \]�YTU���Z[�\
VV[[ ¾[�̀ YT� ��ò
 ÄÄ�ÄÂ ÄÄ�ÄÂ ÄÄ�ÄÂ

�TW�YWVòëSXỲ Ŝ\?[Z[WVW��T�U\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\¾�S�W�U ¾[�̀ YT� ��ò
 Ì�ÄÃ ÇÃ�ÃÃ Ì�ÄÃ

�WTZS\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÁÂ ¿Å�ÁÂ ¿Å�ÁÂ

ë�[WT\
�̂YX[T\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

@@�[\Ỳ \?�?�V\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÁÂ ¿Å�ÁÂ ¿Å�ÁÂ

¾[�Y\
�̂YX[T\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÁÂ ¿Å�ÁÂ ¿Å�ÁÂ

ÍYVYWU\ï[UZ\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÁÂ ¿Å�ÁÂ ¿Å�ÁÂ

`�\ÍY�TUXS�� ¾[�̀ YT� ��òyï Ç¿�ÃÁ ÆÃ�ÃÃ Ç¿�ÃÁ

Ê[�̀ Y�UZ\Á¿\Í�S�[UZ\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Ç�¿Á ¿Ç�¿Á ¿Ç�¿Á

ÍYUWT�\
�̂YX[T\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÁÂ ¿Å�ÁÂ ¿Å�ÁÂ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Á\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Ç\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\À\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\¿\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Æ\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Ä\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Â\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Å\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\Ì\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\?V[�\ÁÃ\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ë[UWX[TZWYV\Á\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ë[UWX[TZWYV\Ç\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ë[UWX[TZWYV\À\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\
\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\
\@SVXWT�\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\?\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\?\@SVXWT�\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\�À\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\ëS��[\�À\@SVXWT�\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

���S̀ YVV\��Z @�T�Y�� ò _SVX _SVX ÁÃÃ�ÃÃ

_
ë2\ë[X\¾�Y�ZST\Á 2��[̀ �S��� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

_
ë2\ë[X\¾�Y�ZST\Ç 2��[̀ �S��� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

R@\�Y�UY�\�\_�\¼SS ÍSVYTX ��òyï ¿�ÅÇ ¿�ÅÇ ¿�ÅÇ

R��UZYV\�Y�UY�\_�\¼SS ÍSVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

¾__�\�Y�UY�\_�\¼SS ÍSVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�__�\�Y�UY�\_�\¼SS ÍSVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

øVSZ[\�Y�YU�\�Y�ZT[�U�W� ÍSVYTX ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ


��Y�U\YU _VSËYUWY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëÍ\ÍÄ\U���S� _VSËYUWY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ÞòÍY�UWT� _�YWT ��òyï ¿Ç�ÆÃ ¿Ç�ÆÃ ¿Ç�ÆÃ

�UU[TZWYV\��WZ[U\_2� _�YWT ]R ÆÇ�ÂÅ ÁÃÃ�ÃÃ ÆÇ�ÂÅ

¾VS�WYU\ÍY�UWT� _�YWT ��òyï ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

Í�S̀ ŜWST[U\
̀`S�WVWY�WYU\¾Y�XWT[�\_2� _�YWT ]R ÆÇ�ÂÅ ÁÃÃ�ÃÃ ÆÇ�ÂÅ

Í�S�[̂ZSU\
̀`S�WVWY�WSU\Ê[�\ïWUWSTU\_2� _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

Í�S�[̂ZSU\
̀`S�WVWY�WSU\�Ẁ[\?V�[\_2� _�YWT ]R ÆÁ�ÁÁ ÁÃÃ�ÃÃ ÆÁ�ÁÁ
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�TW�YWVòëSXỲ Ŝ\ë[ZYWV\_�YWT _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\?[TWXS�̀\_2 _�YWT ]R ÄÃ�ÅÁ ÄÃ�ÅÁ ÆÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\_�YWT\_2� _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ì̂WS\_2� _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍYV̀Y\_2 _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\_Z[Ỳ \_2� _�YWT ]R ÆÁ�ÁÁ ÁÃÃ�ÃÃ ÆÁ�ÁÁ

�ë\ë[YV\�UZYZ[ _�YWT ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

���SUZS�\�? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\
�TWT�[\R[TZ��̀ \�? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\R[TZ[��SSV\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\]WUU[ZS�Ë[Z\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\]S��̀ \ÊŶUY\�? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\¾Y�Y�[\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\ÍY�U[�WT�\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\_SVTY\R[TZ��̀ \
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\�D��\R[TZ��̀ \�? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\ïDU��\R[TZ��̀ \
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\Ê[X[�VYTX\�WTU[VU\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ë[ZYWV\
TË[UZ̀[TZU\Á\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ë[ZYWV\
TË[UZ̀[TZU\Ç\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

×îîÕÖÏà

_
\¾�Í�
 ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ò

_
_\
��Y�ST ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\
U[�VZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YWV\
TË[UZWUU[̀ [TZU\

 ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_R
\
�WYT[òÞ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\?��[Y��\�S��\R��XWZ\2�STTYWU ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\RTWZ\Þ�Ë[VS��[̀ [TZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�W�[V\2[ËYVVSWU\?��[Y�� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\¾YEZ�\?��[Y�� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\¾YVWV�[òÞ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\2[\_[�ZYTZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�Y�̂[Y�\ÍY�Z\ÞW[� ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_R
\�STZ�[�ST ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\_[�Z\
X[TY�[� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�S��\��WYT�V[ ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_R
\��WTWZ�\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�ë\ï[�UYWVV[U\R�YTZW[�U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ïWVVY�[\À\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ïWVVY�[\¿\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ïWVVY�[\Æ\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ïWVVY�[\Ä\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\ïWVVY�[\Â\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_R
\�WVUST\ÈÍ�Z[Y��É ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_ÊR\RY�WZYV\Å ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\¾YEZ�\ÍY�UWT�U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\2[�S�VVST ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\ïWVVY�[\Å\Þ��[TU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\yY�T[\R\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\yY�T[\ÞÁ\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\yY�T[\ÞÇ\¾̀ �@\T\RS�\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

øVSZ[\�Y�YU�\�S�[�\�Y�ZT[�U�W� ÍSVYTX ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

�STWT�̀ YYZÛ�Y��W�\ÊSS�X\@SVVYTX\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ
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Ö×ÎáÏÎÐÕ×ÎÑÌÑÏâíÕñÕÐÕ×Î

_ŜW�Z�\Xº[��VSWZYZWST\X[\Vº@CZ[V\_YVS̀ ST\X[\ëSZ�Û�WVX ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_
_\2�ST̂S� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
\ïW�Y�WU\�\2[\ÍYVYWU\X[U\RST��BU\Xº
UU� ]�YT̂[ ]R ¿Â�ÆÃ ÌÆ�ÃÃ ¿Â�ÆÃ

_R
\ÍYTXS�[ ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_ÊR\ÍY�WU\���S\_[�ËŴ[U ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_
_\_ŜW�Z�\Xº���VSWZYZWST\X�\ÍYVYWU\X[U\_�S�ZU ]�YT̂[ ��òyï ÇÆ�ÃÃ ÆÃ�ÃÃ ÇÆ�ÃÃ

_
_\ïW�Y�WU ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_
_\ïW�Y�WU\�\2[\ÍYVYWU\X[U\RST��BU\X[\ÍY�WU ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_
_\ïW�Y�WU\�\ÊS�X\ïWVV[�WTZ[ ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_
_\ïW�Y�WU\�\ÍYVYWU\X[U\RST��BU\X[\ï[�UYWVV[U ]�YT̂[ ]R ¿Æ�ÃÃ ÌÃ�ÃÃ ¿Æ�ÃÃ

_ÊR\ïW�Y�WU\�\ÍS�Z[\X[\ï[�UYWVV[U ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

_R
\Í�S�[��S ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_ÊR\ïW�Y�WU\�\2[\?S���[Z ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ÆÃ�ÃÃ

àÏÒáÕÖÏà

�ë\
�UZ�WY\ï[��YVZ�T�U\¾̀ �@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\
TË[UZ\¾̀ �@ 
�UZ�WY ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\R[UUY\ë[���VŴY\U�S R¼[̂�\ë[���VŴ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\RTWZ\ë[UZY��YZWST ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�U�Ŷ[\���YTUWST ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_ŜW�Z�\Xº���VSWZYZWST\@CZ[VWB�[\X[\�STZ�Y�TYUU[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\_ŜW�Z�\Xº���VSWZYZWST\@CZ[VWB�[\X�\RTWZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YWV\�YTY�[̀ [TZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YWV\�Y�U[ZWT�\T\��VZẀ�XWY ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YWVòëSXỲ Ŝ\Þ�Ë[VS��[̀ [TZ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�ë\2Y�\]�YT̂[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

`�\?[Z�W[�U�[U[VVÛ�Y�Z\̀�@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\
̀`S�WVW[T\�Y�U[ZWT�\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

�TW�YWVòëSXỲ Ŝ\¾[�̀ YT�\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\_�S��WT�\R[TZ[�\�YTY�[̀ [TZ\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

�TW�YWVòëSXỲ Ŝ\=_»\Þ[Ë[VS�̀ [TZ\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\_?X\»�Y�ZW[�Ù YTY�[̀ [TZ\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVUUY\_�\¼SS ÍSVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Í�S�[UZ\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\_Ë[�W�[\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\���S�[\?[�[[�\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Ê[X[�VYTX\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\Þ[Ë[VS�̀ [TZ\Ê[X[�VYTX\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\Í�S�[̂Z\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�Të\�YTY�[̀ [TZ\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

í×ÔßÕÎðàÑÓÎßÑ×ÐíÏÒ

�TW�YWVòëSXỲ Ŝ\?[V�W�̀ \Êï ?[V�W�̀ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXY�[YV\ì� ]WTVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
\_ŜW�Z�\X[\�Y�TWT� ]�YT̂[ ]R ÌÂ�ÄÅ ÌÂ�ÄÅ ÌÂ�ÄÅ

_
\�TWò���SU ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
\�TWST\
TZ[�TYZWSTYV[\
̀`S�WVWB�[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
\ïW�Y�WU\@SVXWT� ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ

_
_\?[V�Y�X[Á ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ÞS�WY ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�U�Ŷ[\���YTUWST\
̀`S�WVWB�[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\]ST̂WB�[\
̀`S�WVWB�[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ë���\]�YT̂[\]WTYT̂WT� ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\�TW�YWVòëSXỲ Ŝ\ÍY�ZŴW�YZWSTU ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ
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_
_\�TW�YWVòëSXỲ Ŝ\_
]\]�YT̂[ ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ïYVS�[��S ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
_\ïW�Y�WU\��� ]�YT̂[ ]R ÆÃ�ÃÃ ÁÃÃ�ÃÃ ò

_R
\X�\RR\Xº���YVWVV[\_ÀR\2WVV[ ]�YT̂[ ]R ÄÃ�ÃÃ ÄÃ�ÃÃ ÄÃ�ÃÃ

_R
\ìUZ�ŶY ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_R
\_ŴS� ]�YT̂[ ]R ÂÀ�ÃÃ ÂÀ�ÃÃ ÂÀ�ÃÃ

_R
\_W�̀ WST[ ]�YT̂[ ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

_ÊR\
̂Y�̀ WTY ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\]WTYT̂WB�[\Æ\�YV[U�[��[U ]�YT̂[ ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_ÊR\]WTYT̂WB�[\2S�ZYT ]�YT̂[ ]R ÆÃ�ÃÃ ÆÃ�ÃÃ ÆÃ�ÃÃ


_\@SVXWT�\¾̀ �@ ¾[�̀ YT� ]R ÆÁ�ÃÃ ÆÁ�ÃÃ ÆÁ�ÃÃ

�TW�YWVòëSXỲ Ŝ\¾[�̀ YT�\ì��[UZ\¾̀ �@ ¾[�̀ YT� ò 2W��WXYZ[X 2W��WXYZ[X ¿Å�ÃÇ

�TW�YWVòëSXỲ Ŝ\¾[�̀ YT�\Í�S�[UZ\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\Þ[Ë[VS�̀ [TZ\¾̀ �@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\X�[W�TX¼�YT¼W�UZ[\¾��TX�[UWZ¼�[U[VVÛ�Y�Z\̀�@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\[WT�TX¼�YT¼W�UZ[\¾��TX�[UWZ¼�[U[VVÛ�Y�Z\̀�@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\�?T�¼[�TZ[\¾��TX�[UWZ¼�[U[VVÛ�Y�Z\̀�@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\¾��TXUZ?̂UU[TZ�ŴUV�T�U�[U[VVÛ�Y�Z\̀�@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\UW[�¼[�TZ[\¾��TX�[UWZ¼�[U[VVÛ�Y�Z\̀�@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

`�\¼�[W�TX¼�YT¼W�UZ[\¾��TX�[UWZ¼�[U[VVÛ�Y�Z\̀�@\T\RS�\�¾ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

Ê[�U@VVT\�WTS\?[Z�W[�U�[U[VVÛ�Y�Z\̀�@ ¾[�̀ YT� ]R ¿Å�ÃÇ ¿Å�ÃÇ ¿Å�ÃÇ

Ê[�̀ Y�UZ\Á¿\Í�S�[UZ\ï[��YVZ�T�U\¾̀ �@ ¾[�̀ YT� ]R ¿Ã�ÅÁ ¿Ã�ÅÁ ¿Ã�ÅÁ

ëSXỲ Ŝ\Þ[�ZÛ�VYTX\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Þ[�ZÛ�VYTX\¾̀ �@\T\RS\_?X\2W[�[TÛ�Y�ZU\�¾ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ë����Y�U\¾[T[�YV?�[�T[�̀ [�\¾[Û�D�ZU�?���T�U\¾̀ �@ ¾[�̀ YT� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

ë����Y�U\¾[T[�YV?�[�T[�̀ [�\¾̀ �@\T\RS\�¾ ¾[�̀ YT� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

�TW�YWVòëSXỲ Ŝ\
TË[UZ̀[TZU\¾̀ �@ ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ø[WV�YV[�W[\¾�� ¾[�̀ YT� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

2W�[�\ëWË[�\]WTYT̂WT�\2ZX 
�[VYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ÍSVWU�\ø�ë\@SVXWT�\_R_� 2��[̀ �S��� ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

_
\R�SUU�SYXU\Í�S�[�Z�\
TË[UZS�U 2��[̀ �S��� ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

_
ë2\R�ẀUST\¾�Y�ZST 2��[̀ �S��� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

_
ë2\Í���V[\¾�Y�ZST 2��[̀ �S��� ]R ÆÁ�ÃÃ ÆÁ�ÃÃ ÆÁ�ÃÃ

_
ë2\ë[X\¾�Y�ZST 2��[̀ �S��� ]R ÄÆ�ÃÃ ÄÆ�ÃÃ ÄÆ�ÃÃ

ÍSVWU�\ì� [̂\@SVXWT�\_R_� 2��[̀ �S��� ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

�TW�S�̂\_
 2��[̀ �S��� ]R ÅÃ�ÃÃ ÅÃ�ÃÃ ÅÃ�ÃÃ

�Y�UY�\


\_
ë2 2��[̀ �S��� ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

ø�\ÍSVYTX\Ç\_R
 2��[̀ �S��� ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

RYV[�Y\
TË[UZ̀[TZU\_�¼SS ÍSVYTX ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

R
]\È]
ø
ÊÉ ÍSVYTX ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

@YTXV[W\
TË[UZ̀[TZU\_�¼SS ÍSVYTX ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

�SSX\_�\¼SS ÍSVYTX ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ


��[TXỲ W[TZSU\ïY��YXY\R? _�YWT yì ÄÇ�¿Â ÄÇ�¿Â ÄÇ�¿Â


TVSU\]YUZW��[ZU\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

���SUZS�\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

���SUZS�\@SVXWT�\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

]YUZW��[ZU�SVY�[Z\
TVSU\@\?ï _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

]YUZW��[ZU�SVY�[Z\
TVSU\�\?ï _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

]YUZW��[ZU�SVY�[Z\
TVSU\2\?ï _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�T@VUËYT[T\?SUZYXU\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ÍW�[T\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\@YTX[V\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ
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ëSXỲ Ŝ\���YTX\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\ÊŶUY\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\ÊS�Z�[�T\���S�[\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\_̂YTXWTYËWY\@SVXWT�\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\�D��\
? _�[X[T ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

?[VWTXỲ \?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

?�S[U¼[V[\
TË[UZ̀[TZU\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

RW��[�¼�YYT\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

Þ[[TËWTU\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ÞSZZ[�¼�YYT\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

��SŴY\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

][VXUW�̂�[T\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

Ê[�\�S�[�\ë[YV\�UZYZ[\?ï ��[\Ê[Z�[�VYTXU ]R ÆÁ�ÁÁ ÆÁ�ÁÁ ÆÁ�ÁÁ

ìVX\�S�[�\ë[YV\�UZYZ[\?ï ��[\Ê[Z�[�VYTXU ]R ÆÇ�ÂÅ ÆÇ�ÂÅ ÆÇ�ÂÅ

ëSXỲ Ŝ\
�UZ�WY\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\R[TZ�YV\���S�[\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\R¼[̂�\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Þ[�ZÛ�VYTX\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\�U�YFY\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\���S�[\?�ï� ��[\Ê[Z�[�VYTXU ò 2W��WXYZ[X 2W��WXYZ[X ÁÃÃ�ÃÃ

ëSXỲ Ŝ\���S�[\]WTYT̂[\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\���S�[\]WTYT̂[\

\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\���S�[\Í�S�[�ZW[U\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\@�T�Y��\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Ê[X[�VYTX\�WTU[VU\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\Í�S�[̂Z\
\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëSXỲ Ŝ\ë[ZYWV\Þ[�ZÛ�VYTX\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

ëS̀ YTS�\�YUZ[�T\���S�[\Í�S�[�Z�\?ï ��[\Ê[Z�[�VYTXU ]R ÅÃ�ÃÃ ÅÃ�ÃÃ ÅÃ�ÃÃ

��Y� \̂��\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ò

�TW�YWVòëSXỲ Ŝ\RYÛSU�S�\@SVXWT�\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\
TË[UZ̀[TZU\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\
TË[UZ̀[TZU\Ç\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\
TË[UZ̀[TZU\À\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVYTX\Á\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVYTX\Ç\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVYTX\À\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVYTX\¿\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\ÍSVYTX\Æ\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�TW�YWVòëSXỲ Ŝ\=_»\@SVXWT�\?ï ��[\Ê[Z�[�VYTXU ]R ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ ÁÃÃ�ÃÃ

�Y�UY�\


\?ï ��[\Ê[Z�[�VYTXU ��ò
 ÁÃÃ�ÃÃ ò ÁÃÃ�ÃÃ

R[TZ�ì\@SVXWT�U\È��É\2ẀWZ[X �TWZ[X\�WT�XS̀ ��òyï ¿Â�ÄÃ ¿Â�ÄÃ ¿Â�ÄÃ

°1́øó_èø,-÷÷øöù³�ù÷ôYõ*ôù³øúû*XùY�øùëèøíùô³*øù�û+õ*ôù³��ǿ²°ùêèøíùô³*ø)û³*-+û�ø-³Yû+ø*Xûøûb-ô*\øúû*XùY�ǿ²°àèøõ��ùöôõ*û�ø-³Yû+ø*Xûøûb-ô*\øúû*XùYý
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Q~��|{w|u|M�����~�����|I���|����i�~�j|Ni���~��

_ZYZ�ZS��\
�XWZS�U\Y�[v

���ã

�� Ŝ̀ [̀T̂[̀ [TZ\XYZ[\S�\��UZ\Z[�̀\S�\S�̂[v\
¾�\S�\�Y��ÁÀ�\ÁÌÂÆ�

���[�UST\�[U�STUW�V[v\R��WUZWYT\�S�WVVST\X[UW�TYZ[X\WT\
��WV�ÇÃÁÁ�

��Þ[VSWZZ[

�� Ŝ̀ [̀T̂[̀ [TZ\XYZ[\S�\��UZ\Z[�̀\S�\S�̂[v\
¾�\S�\
��WV�ÇÂ�\ÇÃÁÁ�

���[�UST\�[U�STUW�V[v\ÞỲ W[T\2[��[TZ�\X[UW�TYZ[X\WT\
��WV�ÇÃÁÁ�

���W��\S�\Z[�̀\S�\S�̂[\�S�\�SZ�\Y�XWZS�U\YZ\Z�[\
¾�\�[VX\�S�\Z�[\����SU[\S�\̂VSUWT�\Z�[\ÇÃÁÄ\Ŷ Ŝ�TZU�

©¡¡¢¦­¬¦«¤̄¤§¤­ 7¦C§¥�¤­ ¢¦̄£¥¦­¤�¡ ¦� ­¬¡¢¢�­£̄3¢¦�£¦¤�¡� ¦£¡¤=­ ö¢¦¬­ ¦¤�¡¦º»¼#¦̄£¥¦º»¼½¦D¢�̄3¦
7¡̄ ¢$¦¬­ ¦¤�¡¦�̄ ¡£¤¦�­®�̄£7¦̄£¥¦¬§337¦�­£¢­3�¥̄¤¡¥¦¢§6¢�¥�̄ �¡¢¦

�Ò �¡3­�¤¤¡¦

°±²³́ ¶·̧¹ º»¼½ ¶·̧¹ º»¼½


�XWZ\YTX\VẀWZ[X\�[ËW[�\S�\Z�[\̂STUSVWXYZ[X\YTX\TSTò̂STUSVWXYZ[X\
�TYT̂WYV\UZYZ[̀ [TZU Ç�Á Ç�Ç Á�Æ Á�Ä

ÊST\Y�XWZ\U[�ËŴ[U Ã�Á Ã�Ç Ã�Ç Ã�Á

Ð×ÐÓÔ ¶Üä ¶ÜÝ Ü̧è Ü̧è
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_ZYZ�ZS��\
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yzGz|����i�~�j|Ni���~���|M��~��|~�|���|}~��~�������|���������|����������

WXô�øô�øõø,+ûûø*+õ³�÷õ*ôù³øô³*ùǿ³̀÷ô�Xøù,ø*Xûø�*õ*-*ù+\øõ-Yô*ù+�µø+û�ù+*øù³ø*Xûøöù³�ù÷ôYõ*ûYøe³õ³öôõ÷ø�*õ*ûúû³*�øô��-ûYøô³øó+û³öXøõ³Yøô*øô�ø
�+ù)ôYûYø�ù÷û÷\ø,ù+ø*Xûøöù³)û³ôû³öûøù,ǿ³̀÷ô�X°��ûõ[ô³̀ø-�û+�ýø
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��Z�[\Y�XWZ\S�\Z�[\Ŷ Ŝ̀ �YT�WT�\̂STUSVWXYZ[X\�TYT̂WYV\UZYZ[̀ [TZU\
S�\�TW�YWVòëSXỲ Ŝ\_��
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�UWT�\UỲ �VWT�\Z[̂�TW��[U\S�\SZ�[�\̀ [Z�SXU\S�\U[V[̂ZWST�\ZS\
S�ZYWT\Y�XWZ\[ËWX[T̂[\Y�S�Z\Z�[\Ỳ S�TZU\YTX\XWÛVSU��[U\WT\
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ckOaji_bjgOb̀jkdjab_ckd�O�WWw�Ò̂gjb_ksObcO_kbjks_qĝOjlc̀b_djb_ckOjkhO_lij_̀l̂ kbOjkhOjO�YuZwu�l_gg_ckOq̂k̂fbOec̀Oĥề`̂hObj�w
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\j_k[mgcddoO_kÒ̂dîabOceOaji_bjgOb̀jkdjab_ckd mWuw�o
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jaacpkb̂hOìcî b̀_̂dOckOjOs̀cddOqjd_dOr]̂`̂qnOb]̂Opkĥ g̀n_ksOaclick̂kbdOceOk̂bO_kacl Ôj̀ Ôh_dagcd̂hOd̂ij̀jb̂gnOjdÒ̂�̂kp̂dOjkhÔ�îkd̂dw

m__oOKKQO_dOjOr_ĥgnÒ̂acsk_d̂hOl ĵdp̀ ÔceOb]̂Oî èc̀ljkâOceÒ̂jgÔdbjb̂O_k�̂dbl k̂bdOs̀cpidOqnOb]̂Oìcî b̀nO_khpdb̀nOjkhO_dOjkO_lic̀bjkbOl ĵdp̀ ÔceOcî j̀b_ksO
î èc̀ljkâOceOb]̂O\̀cpiw

J]̂Ojkjgnd_dOceOb]̂Ò̂dpgbdO]jdOq̂ k̂Oacliĝb̂hOckOjOìcic̀b_ckjb̂Oqjd_dOjdOjiìc�_ljb̂gnO���OmqnOjdd̂bO�jgp̂oOceOb]̂Od]cii_ksOâkb̀̂O
_k�̂dbl̂ kbdOj̀ Ô̂�p_bnOjaacpkb̂hwOKKQÔj̀k_ksdO_kagpĥOk̂bOìcî b̀nO_kacl̂ Omq̂ec̀ Ôb]̂Ojlc̀b_djb_ckOceOĝjd_ksO_kâkb_�̂dOjkhÒ̂gjb̂hOĝjd_ksO
acdbdo�Oljkjŝl̂ kbOjkhOìc�̂abO_kacl̂ �Oac̀ic̀jb̂Oc�̂ ]̀̂jhd�Opkĥ g̀n_ksOk̂bO_kb̂̀ d̂bOm̂�agph_ksOĥ _̀�jb_�̂Olj̀�ObcOlj̀�̂bdo�Oap̀`̂kanOsj_kdOjkhO
pkĥ g̀n_ksObj�jb_ckOceOb]̂Oqpd_k̂ddOm̂�agph_ksOĥề`̂hObj�ow

²³́µ¶·̧́¹º»¼µ½̧́·»
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yz§{­¤�~�}���{��®�~��£��}

LkOjOa]jgĝks_ksÒ̂bj_gÔk�_̀ckl̂ kb�Ob]̂Oî èc̀ljkâOec̀Ob]̂On̂j̀OrjdO
dcg_hwOJ]̂O\̀cpiO_dOb̀jkdec̀l_ksO_bdOic̀becg_cOqnOà ĵb_ksOjkhOcî j̀b_ksO
Ïjsd]_cOjdd̂bdO_kOĝjh_ksOrc̀ghOlj̀�̂bdwONp̀_ksOb]̂On̂j̀Ob]̂O\̀cpiO
dpaâddepggnOgjpka]̂hOb]̂Ò̂ĥ�̂gcil̂ kbOceOP̂kbp̀nOP_bnO_kOMcdO
TkŝĝdOjkhOb]̂Ô�ijkd_ckOceOVJPO_kOIjkON_̂scwOJ]̂O\̀cpiOackb_kp̂hO
bcOlj�̂OscchOìcs̀ d̂dOckOb]̂Ô�ijkd_ckdOjbOG d̂bf̂ghOMckhckOjkhO
xjgĝnOKj_̀O_kOI_g_ackOxjgĝnwOKc̀Ob]̂On̂j̀ÔkĥhOuY�N̂ âlq̂ ÒWXYZO
���Zw��l_gg_ckOceÒ̂�jgpjb_ckOsj_kdOr̂ `̂Oja]_̂�̂h�Oì_lj̀_gnOh̀_�̂kOqnO
b]̂Opig_ebOà ĵb̂hOèclOĥ�̂gcil̂ kbdw

ÛbOìcî b̀nO_kacl̂ OmckOjOKKQOqjd_doOrjdO���Zw��l_gg_ckOec̀Ob]̂On̂j̀O
k̂ĥhOuYON̂ âlq̂ ÒWXYZOaclij̀ ĥObcO�Z��wY�l_gg_ckOec̀Ob]̂On̂j̀O
k̂ĥhOuYON̂ âlq̂ ÒWXY�wOjkO_kà ĵd̂OceO��Wwu�l_gg_ckOc̀OZw��wOJ]_dO
_kà ĵd̂O_dOgj̀ŝgnOh̀_�̂kOqnOb]̂Oacliĝb̂hOĥ�̂gcil̂ kbdOjbOb]̂OGc̀ghO
J̀jĥOP̂ kb̂̀O_kOÛrOvc̀�O_kOÐ�OWXY�OjkhO_kOÐ�OWXYZOP̂kbp̀nOP_bnO_kO
McdOTkŝĝdOjkhOVJPO_kOIjkON_̂scwO

J]̂O\̀cpi�dOic̀becg_cOja]_̂�̂hOaclij̀jqĝOk̂bOcî j̀b_ksO_kacl̂ O
s̀crb]OceOWwW�Oec̀Ob]̂On̂j̀OjkhOrjdO�uwW�Oĝjd̂hOjbOn̂j̀Ôkh�Or_b]O
b]̂OKgjsd]_iOic̀becg_cOjbO��w��wOJ]̂OKgjsd]_iOic̀becg_cOja]_̂�̂hO
aclij̀jqĝOk̂bOcî j̀b_ksO_kacl̂ Os̀crb]OceOWwZ�Oec̀Ob]̂On̂j̀Or_b]Ob]̂O
R̂s_ckjgOic̀becg_cOs̀cr_ksOqnOXwZ�wOKc̀OWXY��Oaclij̀jqĝOUQLOs̀crb]O
_dÔ�îab̂hOq̂O_kOb]̂ÒjkŝOceOWw��O¬Ou�wOIîa_jgbnOdjĝdOìchpab_�_bnO
rjdO�ZuuOideOpiOWwX�Oec̀Ob]̂On̂j̀wOJ]̂OKgjsd]_iOic̀becg_cOja]_̂�̂hO
dîa_jgbnÒ̂bj_gOdjĝdOceO��X�Oide�OpiOWwZ�Or_b]Ob]̂OR̂s_ckjgOic̀becg_cO
ja]_̂�_ksOdîa_jgbnÒ̂bj_gOdjĝdOceO����Oide�OhcrkOXwu�wO

�jkjŝl̂ kbOjkhOìc�̂abO_kacl̂ OrjdO�Yu�wY�l_gg_ckOec̀Ob]̂On̂j̀O
k̂ĥhOuYON̂ âlq̂ ÒWXYZwOJ]_dO_kagpĥdO_kacl̂ OèclOljkjs_ksO
âkb̀̂dO]̂ghO_kO�c_kbO�̂kbp̀ d̂OjkhOj_̀ic̀bd�OjkhOìc�̂abO_kacl̂ O
_kagph_ksOĥ�̂gcil̂ kbdOjbOMckhck�OVJP�OxjgĝnOKj_̀OjkhOIb̀jbec̀hw

K_kjka_ksOacdbdOceO�Y��wY�l_gg_ckO_kagpĥdOpkĥ g̀n_ksO_kb̂̀ d̂bOq̂ec̀ Ô
_kb̂̀ d̂bOaji_bjg_d̂hOceO�WZ�wY�l_gg_ckOjkhO�YuXwX�l_gg_ckOceO_kb̂̀ d̂bO
aji_bjg_d̂hOckOb]̂O\̀cpi�dOĥ�̂gcil̂ kbdO_kagph_ksOb]̂OP̂ kbp̀nOP_bn�O
VJP�OxjgĝnOKj_̀OjkhOG d̂bf̂ghOMckhckwO

J]̂Olj̀�ObcOlj̀�̂bOceO_kb̂̀ d̂bÒjb̂Oĥ _̀�jb_�̂dOjkhOì ề̂ k̂âOd]j̀ d̂O
ceO�u�wY�l_gg_ckOì_lj̀_gnÒ̂Ï̂abdOb]̂Ò̂�jgpjb_ckOceOb]̂Ol_kc̀_bnO
_kb̂̀ d̂bdO_kOb]̂OVk_b̂hOIbjb̂dw

J]̂Oĥề`̂hObj�Oq̂k̂fbOceO�YuZwu�l_gg_ckO_kagpĥdOjkO��Ww��l_gg_ckO
ck̂�b_l̂ Oq̂k̂fbOj̀_d_ksOèclOb]̂O_kà ĵd̂ObcOb]̂Obj�jqĝOacdbOqjd̂OceO
â b̀j_kOìcî b̀_̂dO_kOb]̂OVk_b̂hOÑ_kshclOjkhOjOck̂�b_l̂ Oĥề`̂hObj�O
à ĥ_bOceO�WuZwX�l_gg_ckOecggcr_ksOb]̂Ò̂hpab_ckOceOb]̂OVk_b̂hOIbjb̂dO
ac̀ic̀jb̂Obj�Òjb̂OèclOu��ObcOWY�w

yzÒ{Ó�®��}£��}{��}�®�}���

LkOQabcq̂ ÒWXYZOb]̂O\̀cpiOdpaâddepggnOgjpka]̂hOb]̂Olj�c̀OdbjŝOceO
b]̂O�Y�q_gg_ckÒ̂ĥ�̂gcil̂ kbOceOP̂kbp̀nOP_bnO_kOMcdOTkŝĝd�O_kagph_ksO
Uc̀hdb̀clOjkhOjOrc̀ghOagjddOjkhO_khpdb̀nOĝjh_ksÒ̂bj_gOb̂kjkanO
l_�wOJ]̂Ocîk_ksOceOG d̂bf̂ghOP̂ kbp̀nOP_bnOrjdOjO]pŝgnO_lic̀bjkbO
l_ĝdbck̂O_kOb]̂Ô�̂apb_ckOceOb]̂O\̀cpi�dOdb̀jb̂snwOP̂kbp̀nOP_bnO_dOckO
b̀ja�ObcOja]_̂�̂OjkkpjgOdjĝdO_kÔ�âddOceO�Y�q_gg_ckOjkhO]jdOa]jkŝhO
b]̂OejâOceÒ̂bj_gOckOb]̂Or̂ dbOd_ĥOceOMcdOTkŝĝdw

J]̂O\̀cpiOjgdcOdpaâddepggnOgjpka]̂hOb]̂O��XX�l_gg_ckÔ�ijkd_ckOjbO
VJPO_kOIjkON_̂scO_kOÐ�OWXYZ�O_kagph_ksOjOk̂rOUc̀hdb̀clOĥij̀bl̂ kbO
dbc̀ ŵOJ]̂Oìc�̂abO]jdOq̂ k̂O�̂ ǹOr̂ ggÒ̂â_�̂hO_kOb]̂OIjkON_̂scO
lj̀�̂b�Or_b]OljknOpk_�p̂OjkhOk̂rObcOlj̀�̂bÒ̂bj_ĝ̀dOjkhOq̀jkhdw

\cchOìcs̀ d̂dOackb_kp̂dOckOb]̂O�Ww��q_gg_ckOceOlj�c̀Oìc�̂abdOap̀`̂kbgnO
pkĥ Òackdb̀pab_ckO_kagph_ksOb]̂OÔ�XX�l_gg_ckÔ�ijkd_ckOceOG d̂bf̂ghO
Mckhck�Ocîk_ksO_kO�j̀a]OWXY��OjkhOb]̂O�YwY�q_gg_ckÔ�ijkd_ckOceO
xjgĝnOKj_̀w

J]̂O\̀cpiO]jdO��wY�q_gg_ckOceOepbp̀ Ô̂̀bj_gOĥ�̂gcil̂ kbOìc�̂abdO
_kagph_ksOG d̂bf̂ghO�_gjkOjkhOP̀cnhckO_kOIcpb]OMckhckwOTbOG d̂bf̂ghO
�_gjk�ObcOq̂Ojka]c̀ ĥOqnOjO\jĝ̀_̂dOMjejn̂bb̂Oĥij̀bl̂ kbOdbc̀ �̂O
ì �̂ĝjd_ksO_dOìcs̀ d̂d_ksOr̂ ggOjkhOrc̀�dO]j�̂Oacll̂ kâhO
ck�k̂âddj̀nO]_s]rjnO_kèjdb̀pabp̀ ŵOJ]̂O\̀cpiÔ�îabdObcOq̂O_kO
j�icd_b_ckOec̀�b]̂Oìc�̂abObcOacll̂ kâOgjb̂̀O_kOWXY�w

J]̂O\̀cpiOackb_kp̂dObcOìcs̀ d̂dÒ̂d_ĥkb_jgÒ̂kbjgOìc�̂abdOjàcddO
b]̂OVk_b̂hOIbjb̂dOjkhOVk_b̂hOÑ_kshclwONp̀_ksOb]̂On̂j̀Ob]̂O\̀cpiO
acll̂ kâhOb]̂OuXXOjij̀bl̂ kbOìc�̂abOjbOVJPO_kOIjkON_̂scOjkhO
�̂îabdObcOq̂O_kOjOicd_b_ckOec̀Ob]̂OY�WXXOjij̀bl̂ kbOìc�̂abOjbOIb̀jbec̀hO
bcOacll̂ kâOgjb̂̀O_kOWXY�w

yzÕ{Ö�¤�}��{£�����£��}

TdOjbOuYON̂ âlq̂ ÒWXYZ�Ob]̂O\̀cpiO]jdOqjgjkâOd]̂ b̂Ojdd̂bdOceO
�Wuw��q_gg_ck�O_kagph_ksOìcî b̀nO_k�̂dbl̂ kbdOceO�WYw��q_gg_ckwONp̀_ksOb]̂O
n̂j̀Ob]̂O\̀cpiÒj_d̂hO�Yw��q_gg_ckOceOqckhdOjkhÔ�b̂kĥhO��ZwX�l_gg_ckO
m\̀cpi�dOd]j̀ Ô�W�w��l_gg_ckoOceOlc̀bsjŝdwOJ]̂O\̀cpiOackb_kp̂dObcO
cî j̀b̂Or̂ ggOr_b]_kO_bdOac�̂kjkbdOr_b]Oŝj̀_ksOjbOu�wY��Od̂ap̀ ĥOĥqbO
bcObcbjgOjdd̂bdOjbOYYwZ��O_kb̂̀ d̂bOac�̂ ÒjbOuwWOb_l̂ dOjkhOpk̂kaplq̂`̂hO
ĝ�̂ j̀ŝOceOWW��w

yz×{Ø~�����}���{Ù�}¦{Ú��¥���ÛÜ�¢�£��

J]̂OìcicdjgObcOaclq_k̂OG d̂bf̂ghOjkhOVk_qj_g�RchjlacOr_ggOà ĵb̂OjO
�Zu�q_gg_ckOic̀becg_cOaclì_d_ksOYX�Ojdd̂bd�OceOr]_a]O��Y�q_gg_ckOc̀O���O
j̀ ÔÏjsd]_iwO

J]̂Oaclq_k̂hOic̀becg_cOr_ggOcî j̀b̂Oĝjh_ksOjdd̂bdO_kOb]̂OVk_b̂hOIbjb̂dO
_kOÛrOvc̀��OMcdOTkŝĝd�OI_g_ackOxjgĝnOjkhOb]̂OGjd]_ksbckONPOj̀ ĵO
jkhO_kOHp̀cîO_kOMckhck�OSj̀_d�O�jh̀_h�OÝj̀âgckj�OIbca�]cgl�Ox_̂kkjO
jkhO�_gjkwOLbOr_ggO]j�̂Odb̀cksOs̀crb]OìcdîabdOr_b]OjO�Y�w��q_gg_ckO
ĥ�̂gcil̂ kbOìcs̀jlw

J]̂OìcicdjgO]jdOb]̂OepggOdpiic̀bOceOb]̂OMcrnOKjl_gnOjkhOb]̂O
G d̂bf̂gh�Ýcj̀hwO

Ncapl̂ kbjb_ckOec̀Ob]̂OìcicdjgO_dÔ�îab̂hObcOq̂Od̂kbObcO
d̂ap̀_bn]cgĥ d̀O_kOTì_gOr_b]Ob]̂O�cb̂OjkhO_liĝl̂ kbjb_ckÔ�îab̂hObcO
caap̀Ogjb̂̀O_kOb]̂Of̀dbO]jgeOceOWXY�w

Vkĥ Òb]̂Ob̂̀ldOceOb]̂Ojs̀^̂l̂ kb�Ob]̂O\̀cpi�dOd̂ap̀_bn]cgĥ d̀Or_ggO
`̂â_�̂OjOaclq_kjb_ckOceOVI�Ww�ZOceOajd]OjkhOXwXY���Od̂ap̀_b_̂dO_kO
Vk_qj_g�RchjlacOec̀Ôja]OG d̂bf̂ghOdbjiĝhOd̂ap̀_bnw

J]̂ObcbjgOb̀jkdjab_ckOacdbdÔ�îab̂hObcOq̂Oqc̀k̂OqnOb]̂O\̀cpiO_eOb]̂O
b̀jkdjab_ckOìcâ ĥdOj̀̂ Ôdb_ljb̂hObcOq̂Ojiìc�_ljb̂gnO�W�X�l_gg_ckO
maclì_d_ksO�u��l_gg_ckO_kÒ̂hpkhjkanOjkhOcb]̂ Ò̂ligcn̂ Ô̂̀gjb̂hO
acdbd�O�YYu�l_gg_ckOceOacdbOjddca_jb̂hOr_b]Ob]̂O�̂db_ksOceÔligcn̂ Ô
d]j̀̂ OigjkOq̂k̂fbd�O��Z�l_gg_ckOìcêdd_ckjgOê̂ dOjkhO�Y��l_gg_ckO_kOcb]̂ Ò
b̀jkdjab_ckOacdbdowOQeOb]_dOjlcpkb�O�YXwu�l_gg_ckO]jdOq̂ k̂O_kap̀̀ ĥOjdOjbO
uYON̂ âlq̂ �̀WXYZwOLkOâ b̀j_kOa_̀apldbjkâd�O_eOb]̂Ob̀jkdjab_ckOhĉdOkcbO
ìcâ ĥ�OjOÞq̀ ĵ�Oê̂ ßOceO�Y�XwX�l_gg_ckO_dOijnjqĝOqnOVk_qj_g�RchjlacO
c̀�qnOb]̂O\̀cpiw

yz©{̈���}��

LkOUc�̂lq̂ ÒWXYZ�Ob]̂O\̀cpiÒ̂q̀jkĥhO_bdÒ̂bj_gOb̂a]kcgcsnOqpd_k̂ddO
bcOQk̂�j̀�̂bÒ̂Ï̂ab_ksOjOd]_ebO_kO_bdOqpd_k̂ddOjkhOcî j̀b_ksOlcĥgwO
Qk̂�j̀�̂bO_dOjÒ̂bj_gOb̂a]kcgcsnOigjbec̀lOb]jbOj_ldObcOackk̂abO
`̂bj_ĝ̀d�Oackdpl̂ d̀OjkhO�̂kp̂dOqcb]Oi]nd_ajggnOjkhOh_s_bjggnOr_b]O
b̂a]kcgcsnOaclijk_̂dOqnOà ĵb_ksOjOk̂brc̀�Ob]jbOdpiic̀bdOb]̂Ò̂bj_gO
_khpdb̀nOr_b]OìchpabdOjkhOd̂ �̀_âdOb]jbÔĝ�jb̂Od]ciî Ò̂�î _̀̂kâdw

TdOij̀bOceOb]̂Oìcicd̂hOb̀jkdjab_ckOr_b]OVk_qj_g�Ob]̂O\̀cpiO_dO
ìcicd_ksObcOĥl̂ s̀̂OQk̂�j̀�̂bO_kbcOjOk̂rgnOec̀l̂ hOTIàOg_db̂hO
k̂b_bnwOKp̀b]̂ Òĥbj_ĝhO_kec̀ljb_ckÒ̂sj̀h_ksOQk̂�j̀�̂bOjkhO
b]̂Oĥl̂ s̀̂ Òr_ggOq̂Oackbj_k̂hO_kOb]̂ON̂ l̂ s̀̂ ÒÝcc�ĝb�Or]_a]O
_d�̂�îab̂hObcOq̂Od̂kbObcOd̂ap̀_bn]cgĥ d̀O_kOTì_gOWXY�w

yzá{�~����¤��{��}�®�}���

J]̂Oì_ka_ijgOjab_�_b_̂dOceOG d̂bf̂ghOPc̀ic̀jb_ckOj̀ Ôb]̂Ocrk̂ d̀]_i�O
ĥ�̂gcil̂ kb�Oĥd_sk�Oackdb̀pab_ck�Ojdd̂bOljkjŝl̂ kb�Oĝjd_ksOjkhO
lj̀�̂b_ksOjab_�_b_̂dOr_b]Ò̂dîabObcO_bdOVIOjkhOVÑOic̀becg_cwOJ]̂`̂Or̂ `̂O
kcOd_sk_fajkbOa]jkŝdO_kOb]̂Okjbp̀ ÔceOb]cd̂Ojab_�_b_̂dOhp̀_ksOb]̂On̂j̀w

yzâ{­�}���ã

J]̂O\̀cpiÒ̂lj_kdOackfĥkbO_kOb]̂Oepbp̀ Ôcpbgcc�Oec̀O_bdOqpd_k̂dd�O
r]_a]O_dOpkĥ ì_kk̂hOqnOb]̂O�pjg_bnOjkhOdb̀̂ksb]OceO_bdOKgjsd]_iO
ic̀becg_c�OjkhOb]̂O��w��q_gg_ckOĥ�̂gcil̂ kbOìcs̀jlw

Kc̀OWXY��Ob]̂O\̀cpi�dÔj̀k_ksdOr_ggOq̂Oicd_b_�̂gnO_lijab̂hOqnOb]̂O
dbjq_g_djb_ckOceÒ̂âkbgnOacliĝb̂hOĥ�̂gcil̂ kbOìc�̂abdO_kagph_ksO
P̂kbp̀nOP_bnOjkhOVJPObcŝb]̂ Òr_b]Ob]̂Oacliĝb_ckOceOb]̂Ô�ijkd_ckO
ceOG d̂bf̂ghOMckhckw

\_�̂kOb]̂OìcicdjgObcOaclq_k̂Ob]̂O\̀cpiOjkhOVk_qj_g�Ob]̂`̂Or_ggO
q̂�kc�KKQOc̀ON_db̀_qpb_ckOec̀ âjdbdOec̀OWXY�w

yzyä{|�¥��å���}{�®��}�

I_kâOb]̂ÔkhOceOb]̂Ofkjka_jgOn̂j̀�Ob]̂`̂Oj̀ ÔkcOdpqd̂�p̂kbÔ�̂kbdO
bcÒ̂ic̀bw
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MjrdOjkhÒ̂spgjb_ckdO_kOec̀âO_kOb]̂O�p̀_dh_ab_ckdO_kOr]_a]Ob]̂O
\̀cpiOcî j̀b̂dOj̀ Ôjiig_ajqĝObcO�j̀_cpdOj̀ ĵdOceO_bdOcî j̀b_ckd�O
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r_b]Ob]̂Oackh_b_ckdOceÒ̂ĝ�jkbOjpb]c̀_bnOackd̂kbdOjkhOjiìc�jgdO
jkhOb]̂Ocqbj_k_ksOceOjknOk̂âddj̀nOg_âkd̂dwOJ]̂d̂Oaclig_jkâO
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Ipdbj_kjq_g_bnOR̂ic̀bOjkhO�_jO_bdOij̀b_a_ijb_ckO_kOb]̂O\RHIÝOm\gcqjgO
R̂jgOHdbjb̂OIpdbj_kjq_g_bnOÝ̂ka]lj̀�o�OKJIH�\cch�OjkhOPNSOmec̀l̂ g̀nO
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dac̀ ĥOjOZ�OmpiOYZOic_kbdOckOb]̂O\̀cpi�dOì_c̀On̂j̀Oî èc̀ljkâowO
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d_b̂d�_kOWXYZê
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Vk_b̂hOÑ_kshcl�dOÞGc̀�_ksOKjl_g_̂dOJciOHligcn̂ d̀OÝ̂ka]lj̀�ßwO
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ìjab_â�r]_a]Oackd_ĥ d̀O]crOr̂ggOÏ̂�_q_g_bnO_dOdpiic̀b̂hêOjkh��oO
l̂ jdp̀ l̂̂ kbdOjkhÒ̂dpgbd�r]_a]Ogcc�OjbOb]̂ÔeêabdOceOÏ̂�_q_g_bnO
ckOb]̂Oc̀sjk_djb_ck�OjkhOb]̂_̀Ojq_g_bnObcOpkĥ d̀bjkhOb]cd̂Ôeêabdê
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qjgjkâO_kOda_̂kâ�Ob̂a]kcgcsnOjkhÔks_k̂^̀_ksO_kOb]̂OVÑêOjkh

O¬ J]̂O�jnc̀OceOMckhckO_ĥkb_f̂hOG d̂bf̂ghOPc̀ic̀jb_ckOjdOjO
Þ�jnc̀�dOPc̀ic̀jb̂OPcll_bl̂ kbOQ̀sjk_èjb_ckßO_kÒ̂acsk_b_ckO
ceOb]̂O\̀cpi�dOdpiic̀bOec̀Oacllpk_bnOackb̀_qpb_ckOjdOij̀bO
ce�_bd�dbjeeOĥ�̂gcil̂ kbOìcs̀jlw

J]̂O\̀cpi�dOWXYZOdpdbj_kjq_g_bnOhjbjO_dO_kOìcâddOceOq̂_ksÒ̂�_̂r̂ hOqnO
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UcOh_�_ĥkhOrjdOĥagj̀ ĥOec̀Ob]̂Od_�Olckb]dÔkĥhOuYON̂ âlq̂ Ò
WXY�wOTOh_db̀_qpb_ckOceOVIYWw��OâkbdOî Òc̀h_kj̀nOG d̂bf̂ghO
Pc̀ic̀jb_ckOd̂ap̀_bnOrjdOij_hOckOW�OK̂q̀pj̀nOWXYZwOJ]_d�h_db̀_qpb_ckO
_d�jkOjss̀ ŝjb̂OceOh_db̀_qpb_ckdOèclÔja]OceOG d̂bf̂gh�Tl̂ _̀ajOJ̀pdbO
jkhOGKNOJ̀pdbw

UcOh_�_ĥkhOrjdOĥagj̀ ĥOec̀Ob]̂Od_�Olckb]dÔkĥhOuXOtpk̂OWXYZwO
T�h_db̀_qpb_ckOceOVIYWwZ�OâkbdOî Òc̀h_kj̀nOG d̂bf̂ghOPc̀ic̀jb_ckO
d̂ap̀_bnOrjdOij_hOckOuYOTpspdbOWXYZwOJ]_dOh_db̀_qpb_ckO_dOjkOjss̀ ŝjb̂O
ceOh_db̀_qpb_ckdOèclÔja]OceOG d̂bf̂ghOTl̂ _̀ajOJ̀pdbOjkhOGKNOJ̀pdbw

UcOh_�_ĥkhOrjdOĥagj̀ ĥOec̀Ob]̂Od_�Olckb]dÔkĥhOuYON̂ âlq̂ Ò
WXYZwOTOh_db̀_qpb_ckOceOVIYWwZ�OâkbdOî Òc̀h_kj̀nOG d̂bf̂ghO
Pc̀ic̀jb_ckOd̂ap̀_bnOr_ggOq̂Oij_hOckOW�OK̂q̀pj̀nOWXY�wOJ]_dOh_db̀_qpb_ckO
_dOjkOjss̀ ŝjb̂OceOh_db̀_qpb_ckdOèclÔja]OceOG d̂bf̂ghOTl̂ _̀ajOJ̀pdbO
jkhOGKNOJ̀pdbw
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`̂b_̀̂hOjdOP]j_̀ljkOceOIâkb̀̂O\̀cpiwOK̀jk�OMcrnOrjdOjiic_kb̂hOjO
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muoOG d̂bf̂ghOTl^̀_ajO�jkjŝl k̂bOM_l_b̂hOjdÒ̂dickd_qĝÔkb_bnOec̀OG d̂bf̂ghOTl^̀_ajOJ̀pdbOjkhOGKNOJ̀pdb�OljkjŝhO_k�̂dbl k̂bOda]̂l d̂�Ob]̂Opk_bdOceOqcb]OJ̀pdbdO
j̀ ÔdbjiĝhObcOb]̂Od]j̀ d̂O_kOb]̂OPclijkn�Or]_a]Ob̀jĥdOckOb]̂OTIàOjdOG d̂bf̂ghOPc̀ic̀jb_ckw
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ij̀bk̂ ÒjbOì̂ ĥâddc̀Of̀ldOjkhOjOl̂ lq̂ ÒceOb]̂OÝjk�̂ d̀OJ̀pdbOPclijknO
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mëcgh_ksdoOSbnOM_l_b̂hOjkhOjON_̀̂abc̀OceOPcaj�PcgjOTljb_gOM_l_b̂h�O
Tp̀̂ ackO\̀cpiOSbnOM_l_b̂h�OJ]̂Oëcdi_bjgdOPckb̀_qpb_ckOKpkhOceOTpdb̀jg_jO
M_l_b̂hOmëPKoOjkhOJ]̂OIl_b]OKjl_gnwOë̂O_dOjgdcOjkO_kĥîkĥkbOl̂ lq̂ Ò
ceOb]̂OÝcj̀hOceOSj̀bk̂ d̀OceOPc̀d̀�OP]jlq̂ d̀OG d̂bsj̀b]wOë_dOec̀l̂ Ò
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SrPOKcpkhjb_ck�Ol̂ lq̂ ÒceOb]̂OTpdb̀jg_jkOTph_b_ksOjkhOTddp̀jkâO
Ibjkhj̀hdOÝcj̀h�ON̂ipbnOP]j_̀OceOb]̂OK_kjkâOjkhOR̂ic̀b_ksOPcll_bb̂̂ O
jbOb]̂OTpdb̀jg_jkOLkdb_bpb̂OceOPclijknON_̀̂abc̀dOjkhOjOl̂ lq̂ ÒceOb]̂O
H�̂apb_�̂OPcll_bb̂̂ OceOb]̂OVUIGOÝpd_k̂ddOIa]ccgOTh�_dc̀nOÝcj̀hwOë̂O
_dOjOK̂ggcrOceOb]̂OLkdb_bpb̂OceOP]j̀b̂̀ ĥOTaacpkbjkbdOjkhOb]̂OTpdb̀jg_jkO
Lkdb_bpb̂OceOPclijknON_̀̂abc̀dwO�̀�tc]kdckO_dOjOl̂ lq̂ ÒceOb]̂OG d̂bf̂ghO
Pc̀ic̀jb_ckOTph_bOjkhOR_d�OPcll_bb̂̂ wF-173
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ceOÝpd_k̂ddOThl_k_db̀jb_ckOèclOëj̀�j̀hOVk_�̂ d̀_bnwO�̀�tc]kdckO_dOjO
d̂k_c̀Ojh�_dc̀Oec̀O\̀ d̂]jlOSj̀bk̂ d̀O_kOInhk̂n�Ojh�_dc̀O_kOTpdb̀jg_jObcO
Ýjk�OceOJc�ncO�_bdpq_d]_OVKtOjkhOP]j_̀ljkOceONjb̂g_k̂OR̂dcp̀âdO
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Ŝb̂̀OMcrnO_dOjkÔ�̂apb_�̂ON_̀̂abc̀OceOG d̂bf̂ghOPc̀ic̀jb_ckOjkhO
ap̀`̂kbgnOd̂ �̀̂dOjdOPc�P]_̂eOH�̂apb_�̂OQefâ ẁOë̂O]cghdOjOÝja]̂gc̀O
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O¬ G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂h«OWXOK̂q̀pj̀nOY���

ûüýòþòüýòü�ú

Uc

������õ�üýõ��þòó�òüùòú
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ap̀`̂kbgnOd̂ �̀̂dOjdOPc�P]_̂eOH�̂apb_�̂OQefâ ẁOë̂O]cghdOjOÝja]̂gc̀O
ceOPcll̂ à̂Omëckcp̀doOèclOb]̂OVk_�̂ d̀_bnOceOUIGwOS̀_c̀ObcO�c_k_ksO
G d̂bf̂ghO_kOY��Z�O�̀�McrnOrc̀�̂hO_kO_k�̂dbl̂ kbOqjk�_ksO_kOb]̂O
VIwOë̂O_dOP]j_̀ljkOceOKccbqjggOK̂ĥ j̀b_ckOTpdb̀jg_jOM_l_b̂hOjkhO
jOkck�̂�̂apb_�̂ON_̀̂abc̀OceOIâkb̀̂O\̀cpiOjkhOb]̂OMcrnOLkdb_bpb̂O
ec̀OLkb̂̀kjb_ckjgOScg_anwO�̀�Mcrn�dOì �̂_cpdOjiic_kbl̂ kbdO_kagpĥO
S̀ d̂_ĥkbOceOb]̂OÝcj̀hOceOJ̀pdb̂̂ dOceOb]̂OT̀bO\jgĝ̀nOceOÛrOIcpb]O
Gjĝd�OP]j_̀ljkOceOb]̂Ox_abc̀OP]jksOPj̀h_jaOR̂ d̂j̀a]OLkdb_bpb̂O
jkhOS̀ d̂_h_ksOQefâ ÒceOb]̂OUIGOScg_âOKc̀âOTddca_jb̂ON̂ s̀^̂O_kO
Scg_a_ksOS̀jab_âOÝcj̀hOceO�jkjŝl̂ kbwOS̀_c̀ObcOb]̂Ôdbjqg_d]l̂ kbO
ce�G d̂bf̂ghOPc̀ic̀jb_ck�O�̀�McrnOrjdOb]̂Otc_kbO�jkjs_ksON_̀̂abc̀O
ce�b]̂OG d̂bf̂ghO\̀cpiOèclOY��Zw

��¦�{í���~����

ñòóôõö÷õö÷øùòú

O¬ G d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂h«O�OTì_gOWXY�

O¬ G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂h«OW�OK̂q̀pj̀nOWXX�

ûüýòþòüýòü�ú

v̂d

������õ�üýõ��þòó�òüùòú

tc]kO�aKj̀gjk̂O_dOjOkck�̂�̂apb_�̂ON_̀̂abc̀OceOG d̂bf̂ghOPc̀ic̀jb_ckwO
ë̂O_dOjOĝjh_ksOfsp̀ Ô_kOsgcqjgOqjk�_ksOjkhO_kOb]̂OP_bnOceOMckhck�O
]j�_ksOdîkbOc�̂ Ò�XOn̂j̀dO_kOb]̂Od̂abc̀�O_kagph_ksOWuOn̂j̀dOjbO
lj_kOqcj̀hOĝ�̂gwO�̀��aKj̀gjk̂O_dOa]j_̀ljkOceOÝj̀agjndOjdOr̂ ggOjdO
J]̂P_bnVÑOjkhOrjdOì �̂_cpdgnOP]j_̀ljkOceOT�_�j�OK_̀db\̀cpi�OjkhOb]̂O
Tpdb̀jg_jkOÝjk�̂ d̀OTddca_jb_ckwOë̂OrjdOPHQOceOTpdb̀jg_jOjkhOÛrO
ç̂jgjkhOÝjk�_ksO\̀cpiOec̀OYXOn̂j̀d�OjkhOì_c̀ObcOb]jbOs̀cpiÔ�̂apb_�̂O
N_̀̂abc̀OceOIbjkhj̀hOP]j̀b̂̀ ĥ�OjkhO]̂jhOceOP_b_qjk�O_kOb]̂OVÑwO
�̀��aKj̀gjk̂O_dOjOkck�̂�̂apb_�̂ON_̀̂abc̀OceOQghOQj�Oëcgh_ksd�OjkhO
b]̂OVÑOK_kjka_jgOÎ �̀_âdOJ̀jĥOjkhOLk�̂dbl̂ kbOÝcj̀h�OjkhOjOl̂ lq̂ Ò
ceOb]̂OLkb̂̀kjb_ckjgO�ck̂bj̀nOPckề k̂â�Ob]̂OHp̀cîjkOK_kjka_jgO
Rcpkhbjqĝ�OjkhOb]̂OLkdb_bpbOLkb̂̀kjb_ckjgOh�HbpĥdOÝjkaj_̀̂dwOë̂�rjdO
ec̀l̂ g̀nOjOkck�̂�̂apb_�̂ON_̀̂abc̀OceOJ]̂ORcnjgOÝjk�OceOIacbgjkhO
\̀cpi�OPji_bjgORjh_c�OjkhOb]̂OMckhckOIbca�OH�a]jkŝwOÝc̀kO_kO
Nplè_̂d�OIacbgjkhOjkhOjbb̂kĥhONplè_̂dOTajĥln�O�̀��aKj̀gjk̂O
]jdOjkO�TOèclOb]̂OVk_�̂ d̀_bnOceOHh_kqp̀s]�OjkhOjO�ÝTOèclOP̀jkf̂ghO
Vk_�̂ d̀_bn�OjkhOdbph_̂hOfkjkâOjbOb]̂OMckhckOÝpd_k̂ddOIa]ccgw�Oë̂O
]jdOqjk�_ksOêggcrd]_idO_kOëcksOÑcks�OTpdb̀jg_jOjkhOb]̂OVÑ�OjkhO
rjdOb]̂O_kjpsp̀jgÒ̂a_i_̂kbOceOP̀jkf̂ghOIa]ccgOceO�jkjŝl̂ kbO
N_db_ksp_d]̂hOTgplkpdOTrj̀hw

�̈Ù�{­�}~���

ñòóôõö÷õö÷øùòú

O¬ G d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂h«OW�OUc�̂lq̂ ÒWXY�

O¬ G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂h«OW�OUc�̂lq̂ ÒWXY�

ûüýòþòüýòü�ú

v̂d

������õ�üýõ��þòó�òüùòú

NjrkOQdb̀ceeO_dOjOkck�̂�̂apb_�̂ON_̀̂abc̀OceOG d̂bf̂ghOPc̀ic̀jb_ckwOI]̂O
]cghdOjOÝja]̂gc̀OceOIa_̂kâO_kOtcp̀kjg_dlOèclOKgc̀_hjOLkb̂̀kjb_ckjgO
Vk_�̂ d̀_bnwOLkOWXYYO�d�Qdb̀ceeOrjdOjiic_kb̂hOì d̂_ĥkbOceOPckh�O
UjdbOHkb̂̀bj_kl̂ kbOmPU�o�OjkOjrj̀h�r_kk_ksOk̂�bOŝk̂ j̀b_ckOdbph_cO
ìchpa_ksOìc�̂abdOjàcddOfgl�Ob̂ĝ�_d_ck�Oì l̂_plOh_s_bjgO�_ĥcO
jkhO�_̀bpjgÒ̂jg_bnwOLkOWXX�Od]̂Ogjpka]̂hOjkhOĝhOb]̂OPGOq̀cjhajdbO
k̂brc̀��OjO�c_kbO�̂kbp̀ ÔceOPÝIOjkhOGj̀k̂ ÒÝ̀cdwOK̀clOWXXWObcOWXX��O
�d�Qdb̀ceeOd̂ �̀̂hOjdOì d̂_ĥkbOceOVSUOÛbrc̀��Or]̂`̂Od]̂Oc�̂ d̀jrO
jggOj̀ ĵdOceOb]̂Ok̂brc̀��dOqpd_k̂dd�ìcs̀jll_ks�Oh_s_bjg�Oq̀jkh_ks�O
lj̀�̂b_ks�Odjĝd�Ofkjkâ�Ò̂d̂j̀a]�OĝsjgOjkhOipqg_a_bnwO�d�Qdb̀ceeO
rjdOec̀l̂ g̀nOjkÔ�̂apb_�̂O�_âOì d̂_ĥkbOceÔkb̂̀bj_kl̂ kbOjbOM_êb_l̂ O
Ĵĝ�_d_ck�OjkhO]̂ghOd̂k_c̀ÒcĝdOjbOWXb]OP̂kbp̀nOKc�OĴĝ�_d_ck�O
�_a]ĵgOtjacqdOS̀chpab_ckdOmjbON_dk̂noOjkhOb]̂OÑpd]k̂ �̀Mca�̂O
PclijknwOI]̂Oq̂sjkO]̂ Òaj̀^̂ Òrc̀�_ksOjbOd̂�̂ j̀gOgcajgOa]jkk̂gdO_kO
k̂rdOjdOjkOck�j_̀Ò̂ic̀b̂̀OjkhOjOìchpâ ẁ
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J]̂Okjl̂ dOceOb]̂ON_̀̂abc̀dO_kOcefâOjkhOb]̂Ò̂ĝ�jkbO_kb̂̀ d̂bdOceÔja]ON_̀̂abc̀O_kOG d̂bf̂ghOPc̀ic̀jb_ckOdbjiĝhOd̂ap̀_b_̂dOjdOjbOb]̂Ohjb̂OceOb]_dO
`̂ic̀bOj̀ �̂d]crkOq̂gcrw

�̈~��}�~

��£¥�~
��{|}�¤��¢
|���~�}���

I_̀OK̀jk�OMcrnOTP

Ŝb̂̀OMcrn Y�������u��

Ib̂�̂kOMcrnOT�

LgjkjOTbgjd uX��YX

RcnOKp̀ljk �X�XXX

t̂eè̂nO\cghdb̂_k U_g

�_a]ĵgO\pbljkOQÝH ��W��XW

�j̀�O\wOtc]kdck WX�XXX

�j̀�ORwOtc]kdckOTQ YXX�XXX

NckjghOÑ_ksdqc̀cps] ��XXX

tc]kO�aKj̀gjk̂ �X�XXX

NjrkOQdb̀cee U_g

Ý̀_jkOIa]rj̀bèOT� uY�YYX

Uck̂OceOb]̂ON_̀̂abc̀dO]cghOcib_ckdOc�̂ ÒjknO_ddp̂hOc̀Opk_ddp̂hOG d̂bf̂ghOPc̀ic̀jb_ckOdbjiĝhOd̂ap̀_b_̂dwOUcOcib_ckdOc�̂ ÒjknO_ddp̂hOc̀Opk_ddp̂hO
dbjiĝhOd̂ap̀_b_̂dO_kOG d̂bf̂ghOPc̀ic̀jb_ckO]j�̂Oq̂ k̂O_ddp̂hObcOb]̂ON_̀̂abc̀dwOUck̂OceOb]̂ON_̀̂abc̀dO]cghOĥq̂kbp̀ d̂OceOG d̂bf̂ghOPc̀ic̀jb_ckw

Uck̂OceOb]̂Okck�̂�̂apb_�̂ON_̀̂abc̀dOj̀ Ôij̀bnObcOc̀Ôkb_bĝhObcOjOq̂k̂fbOpkĥ ÒjOackb̀jabOr]_a]OackềdOjÒ_s]bObcOajggOec̀�Oc̀Oq̂Oĥg_�̂`̂h�O
_kb̂̀ d̂bdOc̀�d̂ap̀_b_̂dO_kOG d̂bf̂ghOPc̀ic̀jb_ckwON̂bj_gdOceOb]̂Ô�p_bn�g_k�̂hO_kâkb_�̂dO]̂ghOqnOb]̂Ô�̂apb_�̂ON_̀̂abc̀dOj̀ Ôd̂bOcpbO_kOb]̂O
R̂lpk̂ j̀b_ckOR̂ic̀bw

Òz§{̈�~��}�~��{�}}��¢����{�}{£��}����

J]̂Okplq̂ ÒceON_̀̂abc̀d�Ol̂ b̂_ksd�O_kagph_ksOl̂ b̂_ksdOceOPcll_bb̂̂ dOceOb]̂OÝcj̀hOceON_̀̂abc̀d�O]̂ghOhp̀_ksOb]̂OK_kjka_jgOv̂j̀OjkhOb]̂Okplq̂ Ò
ce�b]cd̂Ol̂ b̂_ksdOjbb̂kĥhOqnÔja]OceOb]̂ON_̀̂abc̀dOceOb]̂OPclijknOj̀ Ôd]crkOq̂gcr«

��£¥�~{��{í��}����{¦��¢�

Ýcj̀hOceON_̀̂abc̀d« Z

Tph_bOjkhOR_d�OPcll_bb̂̂ « �

ëpljkOR̂dcp̀âdOPcll_bb̂̂ « W

Ucl_kjb_ckOPcll_bb̂̂ « W

�̈~��}�~�

ì��~¢ ð�¢�}{��¢{Ü��ã{ ��£��{Ü����~��� ��£���}���

T Ý T Ý T Ý T Ý

I_̀OK̀jk�OMcrnOTP Z Z ¬ ¬ ¬ ¬ � �

Ý̀_jkOIa]rj̀bèOT� Z Z � � ¬ ¬ W W

LgjkjOTbgjd Z Z � � W W ¬ ¬

RcnOKp̀ljk Z Z ¬ ¬ W W W W

�_a]ĵgO\pbljkOQÝH Z Z ¬ ¬ ¬ ¬ ¬ ¬

Ŝb̂̀O\cghdl_b]OÐPOSP W W ¬ ¬ ¬ ¬ ¬ ¬

t̂eè̂nO\cghdb̂_k Z Z ¬ ¬ ¬ ¬ ¬ ¬

�j̀�O\wOtc]kdck Z Z � � ¬ ¬ ¬ ¬

�j̀�ORwOtc]kdckOTQ Z Z ¬ ¬ W W W W

NckjghOÑ_ksdqc̀cps] Z Z ¬ ¬ ¬ ¬ ¬ ¬

Ŝb̂̀OMcrn Z Z ¬ ¬ ¬ ¬ ¬ ¬

Ib̂�̂kOMcrnOT� Z Z ¬ ¬ ¬ ¬ ¬ ¬

tc]kO�aKj̀gjk̂ Z Z ¬ ¬ ¬ ¬ ¬ ¬

NjrkOQdb̀cee Z Z ¬ ¬ ¬ ¬ ¬ ¬

Ñ̂n

TO�OUplq̂ ÒceOl^̂b_ksdÔg_s_qĝObcOjbb̂kh

ÝO�OUplq̂ ÒceOl^̂b_ksdOjbb̂kĥh
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J]̂Oecggcr_ksObjqĝOd̂bdOcpbOb]̂Oh_̀̂abc̀d]_idOceOcb]̂ ÒTpdb̀jg_jkOg_db̂hOaclijk_̂dOjkhOljkjŝhO_k�̂dbl̂ kbOda]̂l̂ dO]̂ghOqnOb]̂OPclijkn�dO
N_̀̂abc̀dOhp̀_ksOb]̂OuOn̂j̀dOì â̂h_ksOb]̂ÔkhOceOb]̂OK_kjka_jgOv̂j̀OjkhOpiObcOb]̂Ohjb̂OceOb]_dÒ̂ic̀b�OjkhOb]̂Ob_l̂ Oec̀Or]_a]Ôja]Oh_̀̂abc̀d]_iO]jdO
q̂ k̂O]̂ghw

�̈~��}�~ Ö�£¤��� �̈}�{�¤¤���}�¢ �̈}�{~������¢

I_̀OK̀jk�OMcrnOTP G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo WXOK̂q̀pj̀nOY��� Pckb_kp_ks

Iâkb̀̂O\̀cpiOM_l_b̂hOmWo Y�Otjkpj̀nOY�Z� �O�jnOWXY�

Iâkb̀̂O�jkjŝl̂ kbOM_l_b̂hOmWo Y�Otjkpj̀nOY�Z� �O�jnOWXY�

RHYOM_l_b̂hOmWo uXOtpk̂OWXY� �O�jnOWXY�

RHWOM_l_b̂hOmWo uXOtpk̂OWXY� �O�jnOWXY�

Ý̀_jkOIa]rj̀bèOT� G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo �O�jnOWXX�O Pckb_kp_ks

Iâkb̀̂O\̀cpiOM_l_b̂hOmWo �O�jnOWXX� Pckb_kp_ks

Iâkb̀̂O�jkjŝl̂ kbOM_l_b̂hOmWo �O�jnOWXX� Pckb_kp_ks

RHYOM_l_b̂hOmWo uXOtpk̂OWXY� Pckb_kp_ks

RHWOM_l_b̂hOmWo uXOtpk̂OWXY� Pckb_kp_ks

Lkdp̀jkâOTpdb̀jg_jO\̀cpi YOtjkpj̀nOWXX� uYO�j̀a]OWXY�

LgjkjOTbgjd G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�O�jnOWXYY Pckb_kp_ks

Tpdb̀jg_jOjkhOÛrOç̂jgjkhOÝjk�_ksO\̀cpiOM_l_b̂h W�OÎib̂lq̂ ÒWXY� Pckb_kp_ks

Pcaj�PcgjOTljb_gOM_l_b̂h WuOK̂q̀pj̀nOWXYY Pckb_kp_ks

RcnOKp̀ljk G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�O�jnOWXXW Pckb_kp_ks

t̂eè̂nO\cghdb̂_k G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�OUc�̂lq̂ ÒWXY� Pckb_kp_ks

�_a]ĵgO\pbljkOQÝH G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�OTpspdbOWXY�O Pckb_kp_ks

�j̀�O\wOtc]kdck G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�O�jnOWXYuO Pckb_kp_ks

Pcaj�PcgjOTljb_g X�ON̂ âlq̂ ÒWXY� Pckb_kp_ks

\�OHhpajb_ckOM_l_b̂h XYOtjkpj̀nOWXY� Pckb_kp_ks

�j̀�ORwOtc]kdckOTQO G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo WZO�jnOWXYXO Pckb_kp_ks

NckjghOÑ_ksdqc̀cps] G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�OTpspdbOWXY�O Pckb_kp_ks

Ŝb̂̀OMcrn G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo WXOK̂q̀pj̀nOY���O Pckb_kp_ks

Ib̂�̂kOMcrnOT� G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo WXOK̂q̀pj̀nOY���O Pckb_kp_ks

Iâkb̀̂O\̀cpiOM_l_b̂hOmWo W�Otpk̂OY��� Pckb_kp_ks

Iâkb̀̂O�jkjŝl̂ kbOM_l_b̂hOmWo W�Otpk̂OY��� Pckb_kp_ks

RHYOM_l_b̂hOmWo YWOTpspdbOWXYX Pckb_kp_ks

RHWOM_l_b̂hOmWo YWOTpspdbOWXYX Pckb_kp_ks

tc]kO�aKj̀gjk̂ G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�OK̂q̀pj̀nOWXX�O Pckb_kp_ks

NjrkOQdb̀cee G d̂bf̂ghOTl̂ _̀ajO�jkjŝl̂ kbOM_l_b̂hOmYo W�OUc�̂lq̂ ÒWXY� Pckb_kp_ks

Ucb̂d«
mYoOG d̂bf̂ghOPc̀ic̀jb_ckOaclì_d̂dOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂h�OG d̂bf̂ghOTl^̀_ajOJ̀pdbOjkhOGKNOJ̀pdbOmb]̂Ò̂dickd_qĝÔkb_bnOceOqcb]Oda]̂l d̂Oq̂_ksOG d̂bf̂ghO
Tl^̀_ajO�jkjŝl k̂bOM_l_b̂ho�Ob]̂Od̂ap̀_b_̂dOceOr]_a]Oj̀ ÔdbjiĝhOjkhOb̀jĥOckOb]̂OTIàOjdOG d̂bf̂ghOPc̀ic̀jb_ckOmTIà«OGKNow

mWoOIâkb̀̂O\̀cpiOaclì_d̂dOIâkb̀̂O\̀cpiOM_l_b̂h�OIâkb̀̂O\̀cpiOJ̀pdbOYOmb]̂Ò̂dickd_qĝÔkb_bnOceOr]_a]O_dOIâkb̀̂O�jkjŝl k̂bOM_l_b̂ho�OIâkb̀̂O\̀cpiOJ̀pdbOWO
mb]̂Ò̂dickd_qĝÔkb_bnOceOr]_a]O_dORHYOM_l_b̂hoOjkhOIâkb̀̂O\̀cpiOJ̀pdbOuOmb]̂Ò̂dickd_qĝÔkb_bnOceOr]_a]O_dORHWOM_l_b̂ho�Ob]̂Od̂ap̀_b_̂dOceOr]_a]Oj̀ ÔdbjiĝhOjkhO
b̀jĥOckOb]̂OTIàOjdOIâkb̀̂O\̀cpiOmTIà«OIP\ow
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TdOjbOb]̂Ohjb̂OceOb]_dÒ̂ic̀b�Ob]̂OPclijknO]jhOb]̂Oecggcr_ksOÎà b̂j̀n«

í~�|�£��{Ø� ��

�̀�I_lckOJp�̂kOrjdOjiic_kb̂hO\̂ k̂ j̀gOPcpkd̂gOceOG d̂bf̂ghO
Pc̀ic̀jb_ckO_kOtpk̂OWXY�wOS̀_c̀ObcOb]̂Ôdbjqg_d]l̂ kbOceOG d̂bf̂ghO
Pc̀ic̀jb_ck�O�̀�Jp�̂kOrjdO\̀cpiO\̂ k̂ j̀gOPcpkd̂gOjkhOPclijknO
Îà b̂j̀nOceOG d̂bf̂ghO\̀cpiwOS̀_c̀ObcO�c_k_ksOG d̂bf̂ghO_kOWXXW�O
�̀�Jp�̂kOrjdOb]̂O\̂ k̂ j̀gOPcpkd̂gOceOÝLMOLkb̂̀kjb_ckjgOM_l_b̂hO_kO
I_ksjic̀ �̂O\̀cpiOM̂sjgO�jkjŝ ÒceOb]̂Otj̀h_k̂O�jb]̂dckO\̀cpiO
_k�ëcksOÑcksOjkhOjOij̀bk̂ Òr_b]O�jgĝdckdOIb̂i]̂kOtj�p̂dO
mkcr�Ñ_ks���GcchO�jgĝdckdoOèclOY��ZObcOY���w

�wOQSJLQUI
UcOcib_ckdOr̂ `̂O_ddp̂hOqnOb]̂OPclijknOhp̀_ksOc̀Od_kâOb]̂ÔkhO
ce�b]̂OK_kjka_jgOv̂j̀OjkhOkcON_̀̂abc̀Oc̀Ol̂ lq̂ ÒceOb]̂Ô�̂apb_�̂O
b̂jlO]cghdOcib_ckdOc�̂ Ò_ddp̂hOc̀Opk_ddp̂hOG d̂bf̂ghOPc̀ic̀jb_ckO
dbjiĝh�d̂ap̀_b_̂dwON̂bj_gdOceOb]̂Ô�p_bn�g_k�̂hO_kâkb_�̂dO]̂ghO
qnÔ�̂apb_�̂OÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gOj̀ Ôd̂bOcpbO_kOb]̂O
R̂lpk̂ j̀b_ckOR̂ic̀bw

�wOLUNH�ULJLHIOTUNOLUIVRTUPHOSRH�LV�I
Ipq�̂abObcOb]̂Oecggcr_ks�OkcO_kĥlk_bnOrjdOs_�̂kOc̀O_kdp̀jkâOì l̂_plO
ij_hOhp̀_ksOc̀Od_kâOb]̂ÔkhOceOb]̂OK_kjka_jgOv̂j̀Oec̀OjOî d̀ckOr]cO_dO
c̀O]jdOq̂ k̂OjkOcefâ Òc̀Ojph_bc̀OceOG d̂bf̂ghOPc̀ic̀jb_ckw

J]̂OPclijkn�dOPckdb_bpb_ckOìc�_ĥdOb]jbOjOî d̀ckOr]cO_dOc̀O]jdO
q̂ k̂OjON_̀̂abc̀Oc̀OÎ à b̂j̀nOceOb]̂OPclijknOljnOq̂O_kĥlk_f̂hOqnO
b]̂OPclijknOjsj_kdbOg_jq_g_b_̂dO_kap̀`̂hOqnOb]̂Oî d̀ckO_kOb]jbOajija_bnO
jkhOec̀OjggOĝsjgOacdbdO_kap̀`̂hO_kOĥêkh_ksOc̀Ò̂d_db_ksOmc̀Ocb]̂ r̀_d̂O_kO
ackk̂ab_ckOr_b]oOìcâ ĥ_ksdO_kOr]_a]Ob]̂Oî d̀ckOq̂acl̂ dO_k�cg�̂hO
q̂ajpd̂OceOb]jbOajija_bnwOJ]̂�_kĥlk_bnOhĉdOkcbOjiignObc�b]̂Ô�b̂kbO
b]jbOb]̂OPclijknO_dOec̀q_hĥkOqnOdbjbpb̂ObcO_kĥlk_enOb]̂Oî d̀ckOc̀O
b]̂O_kĥlk_bnOrcpgh�O_e�s_�̂k�Oq̂OljĥO�c_hOqnOdbjbpb̂w

G d̂bf̂ghOPc̀ic̀jb_ckO]jdOij_hOì l̂_pldOec̀Oh_̀̂abc̀d�OjkhOcefâ d̀�O
g_jq_g_bnO_kdp̀jkâO_kÒ̂dîabOceON_̀̂abc̀d�OÎà b̂j̀_̂dOjkhOH�̂apb_�̂O
Qefâ d̀OceOG d̂bf̂ghOPc̀ic̀jb_ckOjdOî l̀_bb̂hOqnOb]̂O������ !"�#$%&'!%
())*wOJ]̂Ob̂̀ldOceOb]̂O_kdp̀jkâOicg_anOìc]_q_bOh_dagcdp̀ ÔceOĥbj_gdO
ceOb]̂Okjbp̀ ÔceOb]̂Og_jq_g_b_̂dOac�̂`̂hOqn�OjkhOb]̂OjlcpkbdOceOb]̂O
ì l̂_pldOijnjqĝOpkĥ �̀Ob]jbO_kdp̀jkâOicg_anw

LkOjhh_b_ck�Ôja]ON_̀̂abc̀O]jdÔkb̂̀ ĥO_kbcOjON̂ ĥOceOLkĥlk_bnOjkhO
TaâddOr]_a]Oìc�_ĥdOec̀O_kĥlk_bnOjsj_kdbOg_jq_g_bnOjdOjON_̀̂abc̀�O
�̂âibObcOb]̂Ô�b̂kbOceO_kĥlk_bnOpkĥ ÒjkO_kdp̀jkâOicg_anOc̀Or]̂`̂O
ìc]_q_b̂hOqnOdbjbpb̂wOJ]̂ON̂ ĥOjgdcÔkb_bĝdOb]̂ON_̀̂abc̀ObcOjaâddO
PclijknOhcapl̂ kbdOjkhÒ̂ac̀hd�Odpq�̂abObcOpkĥ b̀j�_ksdOjdO
bcOackfĥkb_jg_bnw

ZwOTVNLJ
©zy{ð�¢�}{��¢{Ü��ã{Ö�££�}}��

TdOjbOb]̂Ohjb̂OceOb]_dÒ̂ic̀b�Ob]̂OPclijknO]jhOjkOTph_bOjkhOR_d�O
Pcll_bb̂̂ OceOb]̂OÝcj̀hOceON_̀̂abc̀dw

©z�{���Ûð�¢�}{|�~®����{��¢{ð�¢�}{Ó�¢�¤��¢����

N̂bj_gdOceOb]̂OjlcpkbOij_hObcOb]̂Ojph_bc̀�Or]_a]O_kagpĥdOjlcpkbdO
ij_hOec̀Okck�jph_bOd̂ �̀_âd�Oj̀ Ôd̂bOcpbO_kOUcb̂��WObcOb]̂OK_kjka_jgO
Ibjb̂l̂ kbdwOJ]̂OÝcj̀hO_dOdjb_df̂hOb]jbOb]̂Oìc�_d_ckOceOkck�jph_bO
d̂ �̀_âdOqnOb]̂Ojph_bc̀Ohp̀_ksOb]̂OK_kjka_jgOv̂j̀O_dOaclijb_qĝO
r_b]Ob]̂Oŝk̂ j̀gOdbjkhj̀hOceO_kĥîkĥkâOec̀Ojph_bc̀dO_licd̂hO
qnOb]̂O������ !"�#$%&'!%())*wOKp̀b]̂ l̀c̀ �̂Ob]̂Oìc�_d_ckOceO
kck�jph_b�d̂ �̀_âdOqnOb]̂Ojph_bc̀Ohp̀_ksOb]̂OK_kjka_jgOv̂j̀Oh_hO
kcbOaclìcl_d̂�b]̂O_kĥîkĥkâÒ̂�p_̀̂l̂ kbdOpkĥ Òb]̂O
������ !"�#$+&'!%())*Oq̂ajpd̂«

O¬ G d̂bf̂ghOPc̀ic̀jb_ck�dOP]j̀b̂̀OceOUck�Tph_bOÎ �̀_âdOd̂bdOcpbO
b]̂Oajb̂sc̀_̂dOceOkck�jph_bOd̂ �̀_âdOb]jbOb]̂Ojph_bc̀OljnOc̀OljnO
kcbOpkĥ b̀j�̂wOJ]cd̂Oajb̂sc̀_̂dOceOî l̀_bb̂hOd̂ �̀_âdÒ̂lj_kO
dpq�̂abObcOb]̂Oc�̂`̀_h_ksOì_ka_iĝOb]jbOjOkck�jph_bOd̂ �̀_âOljnOkcbO
q̂Oìc�_ĥhO_kOa_̀apldbjkâdOr]̂`̂O_bOrcpghOq̂Oĥb̀_l̂ kbjgObcOb]̂O
jabpjgOc̀Oî à̂_�̂hO_kĥîkĥkâOceOb]̂Odbjbpbc̀nOjph_bc̀ê

O¬ b]̂OP]j̀b̂̀OceOUck�Tph_bOÎ �̀_âdOìc�_ĥdOjOl̂ a]jk_dlOqnOr]_a]O
jiìc�jgOec̀Okck�jph_bOd̂ �̀_âdOìcicd̂hObcOq̂Oî èc̀l̂ hOqnO
b]̂Ojph_bc̀O_dÒ̂�p_̀̂hObcOq̂Os_�̂kOì_c̀ObcOb]̂Oìc�_d_ckOceOdpa]O
kck�jph_bOd̂ �̀_âd�Oìc�_h_ksOjkOjiìcì_jb̂Ò̂�_̂rOic_kbOec̀O
_kĥîkĥkâO_ddp̂dOì_c̀ObcÔksjŝl̂ kbê

O¬ pkĥ Òb]̂OP]j̀b̂̀OceOUck�Tph_bOÎ �̀_âd�Ob]̂Ojph_bc̀O_dÒ̂�p_̀̂hO
bcÒ̂ic̀bOjbOĝjdbObr_âÔja]On̂j̀OjdObcO_bdOaclig_jkâOr_b]Ob]̂O
b̂̀ldOceOb]̂OP]j̀b̂̀Ojkh�O_kOjggO_kdbjkâd�Oackf̀lOb]̂Oicd_b_ckO
b]jbOb]̂O_kĥîkĥkâOceOH̀kdbO�OvcpksOjdOdbjbpbc̀nOjph_bc̀O]jdO
q̂ k̂�lj_kbj_k̂hêOjkh

O¬ b]̂Ojph_bc̀O]jdOìc�_ĥhOjkOTph_bc̀�dOLkĥîkĥkâON̂agj̀jb_ckO
bcOb]̂OÝcj̀hOĥagj̀_ksOb]jbOb]̂`̂O]jdOq̂ k̂OkcOackb̀j�̂kb_ckOceOb]̂O
jph_bc̀O_kĥîkĥkâÒ̂�p_̀̂l̂ kbdOceOb]̂OPc̀ic̀jb_ckdOTabOWXXYO
c̀OceOjknOjiig_ajqĝOacĥOceOìcêdd_ckjgOackhpabOjkhOb]jbOb]̂O
P]j̀b̂̀Oce�Uck�Tph_bOÎ �̀_âdO]jdOq̂ k̂Oaclig_̂hOr_b]w

©z§{ð�¢�}�~��{Ó�¢�¤��¢����{̈����~�}���{}�{}¦�{̈�~��}�~�{
���,��}���¢{Ö�~¤�~�}���{ï�£�}�¢

TdOĝjhOjph_bc̀Oec̀Ob]̂Ojph_bOceOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOec̀Ob]̂O
fkjka_jgOn̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXYZ�OLOĥagj̀ ÔbcOb]̂Oq̂dbOceOlnO
�kcrĝhŝOjkhOq̂g_̂e�Ob]̂`̂O]j�̂Oq̂ k̂«

mjoOOkcOackb̀j�̂kb_ckdOceOb]̂Ojph_bc̀O_kĥîkĥkâÒ̂�p_̀̂l̂ kbdOceOb]̂O
������ !"�#$%&'!%())*O_kÒ̂gjb_ckObcOb]̂Ojph_bêOjkh

mqoOOkcOackb̀j�̂kb_ckdOceOjknOjiig_ajqĝOacĥOceOìcêdd_ckjgOackhpabO
_kÒ̂gjb_ckObcOb]̂Ojph_bw

J]_dOĥagj̀jb_ckO_dO_kÒ̂dîabOceOG d̂bf̂ghOPc̀ic̀jb_ckOjkhOb]̂Ôkb_b_̂dO
_bOackb̀cgĝhOhp̀_ksOb]̂Ofkjka_jgOn̂j̀w

O

�~��}{-{.����{ �~�¦�£{�		�{
{ Sj̀bk̂`

WWOK̂q̀pj̀nOWXY�

M_jq_g_bnOg_l_b̂hOqnOjOda]̂l̂ Ojiìc�̂hOpkĥ ÒO
S̀cêdd_ckjgOIbjkhj̀hdOM̂s_dgjb_ckw
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G Ô]j�̂Ojph_b̂hOb]̂Ofkjka_jgÒ̂ic̀bOceOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOmb]̂OPclijkno�O_kagph_ksO_bdOdpqd_h_j̀_̂dOmacgĝab_�̂gnOb]̂O\̀cpio�Or]_a]O
aclì_d̂dOb]̂Oackdcg_hjb̂hOqjgjkâOd]̂ b̂OjdOjbOuYON̂ âlq̂ ÒWXYZ�Ob]̂Oackdcg_hjb̂hO_kacl̂ Odbjb̂l̂ kb�Ob]̂Oackdcg_hjb̂hOdbjb̂l̂ kbOceO
aclì ]̂̂kd_�̂O_kacl̂ �Ob]̂Oackdcg_hjb̂hOdbjb̂l̂ kbOceOa]jkŝdO_kÔ�p_bnOjkhOb]̂Oackdcg_hjb̂hOajd]OÏcrOdbjb̂l̂ kbOec̀Ob]̂On̂j̀Ob]̂kÔkĥh�O
kcb̂dOaclì_d_ksOjOdpllj̀nOceOd_sk_fajkbOjaacpkb_ksOicg_a_̂dOjkhOcb]̂ Ò̂�igjkjbc̀nO_kec̀ljb_ckOjkhOb]̂ON_̀̂abc̀d�ON̂agj̀jb_ckw

LkOcp̀Oci_k_ck«

jwOb]̂Ojaaclijkn_ksOfkjka_jgÒ̂ic̀bOceOb]̂O\̀cpiO_dO_kOjaac̀hjkâOr_b]Ob]̂O������ !"�#$%&'!%())*�O_kagph_ks«

O m_oOOs_�_ksOjOb̀p̂OjkhOej_̀O�_̂rOceOb]̂O\̀cpi�dOfkjka_jgOicd_b_ckOjdOjbOuYON̂ âlq̂ ÒWXYZOjkhOceO_bdOackdcg_hjb̂hOfkjka_jgOî èc̀ljkâOec̀Ob]̂O
n̂j̀ÔkĥhOckOb]jbOhjb̂êOjkh

O m__oOOaclign_ksOr_b]OTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdOjkhOb]̂O������ !"�#$%»¼½¾¿ !"�#$%())*êOjkh

qwOb]̂Ofkjka_jgÒ̂ic̀bOjgdcOaclig_̂dOr_b]OLkb̂̀kjb_ckjgOK_kjka_jgOR̂ic̀b_ksOIbjkhj̀hdOjdOh_dagcd̂hO_kOUcb̂�Ymao

ì����{��~{­¤�����

G Ôackhpab̂hOcp̀Ojph_bO_kOjaac̀hjkâOr_b]OTpdb̀jg_jkOTph_b_ksOIbjkhj̀hdwOQp̀Ò̂dickd_q_g_b_̂dOpkĥ Òb]cd̂Odbjkhj̀hdOj̀ Ôep̀b]̂ Òĥdà_q̂hO_kO
b]̂OTph_bc̀�dOR̂dickd_q_g_b_̂dOec̀Ob]̂OTph_bOceOb]̂OK_kjka_jgOR̂ic̀bOd̂ab_ckOceOcp̀Ò̂ic̀bwOG Ôj̀ Ô_kĥîkĥkbOceOb]̂O\̀cpiO_kOjaac̀hjkâOr_b]O
b]̂Ojph_bc̀O_kĥîkĥkâÒ̂�p_̀̂l̂ kbdOceOb]̂O������ !"�#$%&'!%())*OjkhOb]̂Ôb]_ajgÒ̂�p_̀̂l̂ kbdOceOb]̂OTaacpkb_ksOS̀cêdd_ckjgOjkhOHb]_ajgO
Ibjkhj̀hdOÝcj̀h�dOTSHIYYXO��À¼%�Á%Â!Ã"'$%Á��%Ä��Á¼$$"�# ¿%&''�¾#! #!$Omb]̂OPcĥoOb]jbOj̀ Ô̂̀ĝ�jkbObcOcp̀Ojph_bOceOb]̂Ofkjka_jgÒ̂ic̀bO_kO
Tpdb̀jg_jêOjkhOr̂O]j�̂OepgfgĝhOcp̀Ocb]̂ Ò̂b]_ajgÒ̂dickd_q_g_b_̂dO_kOjaac̀hjkâOr_b]Ob]̂OPcĥw

G Ôq̂g_̂�̂Ob]jbOb]̂Ojph_bÔ�_ĥkâOr̂ O]j�̂Ocqbj_k̂hO_dOdpefa_̂kbOjkhOjiìcì_jb̂ObcOìc�_ĥOjOqjd_dOec̀Ocp̀Oci_k_ckw

���{ð�¢�}{í�}}�~�

Ñ̂nOjph_bOljbb̂̀dOj̀ Ôb]cd̂Oljbb̂̀dOb]jb�O_kOcp̀Oìcêdd_ckjgO�phsl̂ kb�Or̂ `̂OceOlcdbOd_sk_fajkâO_kOcp̀Ojph_bOceOb]̂Ofkjka_jgÒ̂ic̀bOceOb]̂Oap̀`̂kbO
n̂j̀wOJ]̂d̂Oljbb̂̀dOr̂ `̂Ojhh̀ d̂d̂hO_kOb]̂Oackb̂�bOceOcp̀Ojph_bOceOb]̂Ofkjka_jgÒ̂ic̀bOjdOjOr]cĝ�OjkhO_kOec̀l_ksOcp̀Oci_k_ckOb]̂`̂ck�OqpbOr̂OhcO
kcbOìc�_ĥOjOd̂ij̀jb̂Oci_k_ckOckOb]̂d̂Oljbb̂̀dwOKc̀Ôja]Oljbb̂̀Oq̂gcr�Ocp̀Oĥdà_ib_ckOceO]crOcp̀Ojph_bOjhh̀ d̂d̂hOb]̂Oljbb̂̀O_dOìc�_ĥhO_kO
b]jbOackb̂�bw

G Ô]j�̂OepgfgĝhOb]̂Ò̂dickd_q_g_b_̂dOĥdà_q̂hO_kOb]̂O&¾À"!��Å$%»¼$��#$"Æ"¿"!"¼$%Á��%!Ã¼%&¾À"!%�Á%!Ã¼%Ç"# #'" ¿%»¼���!Od̂ab_ckOceOcp̀Ò̂ic̀b�O_kagph_ksO
_kÒ̂gjb_ckObcOb]̂d̂Oljbb̂̀dwOTaac̀h_ksgn�Ocp̀Ojph_bO_kagpĥhOb]̂Oî èc̀ljkâOceOìcâhp̀ d̂Oĥd_sk̂hObcÒ̂dickhObcOcp̀Ojdd̂ddl̂ kbOceOb]̂Ò_d�dO
ceOljb̂̀_jgOl_ddbjb̂l̂ kbOceOb]̂Ofkjka_jgOdbjb̂l̂ kbdwOJ]̂Ò̂dpgbdOceOcp̀Ojph_bOìcâhp̀ d̂�O_kagph_ksOb]̂Oìcâhp̀ d̂Oî èc̀l̂ hObcOjhh̀ d̂dOb]̂O
ljbb̂̀dOq̂gcr�Oìc�_ĥOb]̂Oqjd_dOec̀Ocp̀Ojph_bOci_k_ckOckOb]̂Ojaaclijkn_ksOfkjka_jgÒ̂ic̀bw

ÈÉÊµ½µÉÊµÉ·»ËÌÊ³·̧́º¹»¼µ½̧́·
JQOJëHOIëTRHëQMNHRIOQKOGHIJKLHMNOPQRSQRTJLQUOML�LJHN

TOl̂ lq̂ Òf̀lOceOH̀kdbO�OvcpksO\gcqjgOM_l_b̂h
M_jq_g_bnOg_l_b̂hOqnOjOda]̂l̂ Ojiìc�̂hOpkĥ ÒS̀cêdd_ckjgOIbjkhj̀hdOM̂s_dgjb_ck
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J]̂O\̀cpiO]jdO_kb̂̀ d̂bdO_kOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dO
r]_a]Oj̀ Ôaj̀ _̀̂hOjbOjOej_̀O�jgp̂OceO�Y�w��q_gg_ckOjbOuYON̂ âlq̂ ÒWXYZwO
J]̂d̂O_kagpĥOd]cii_ksOâkb̀̂dÒ̂ac̀ĥhOh_̀̂abgnO_kOb]̂Oackdcg_hjb̂hO
dbjb̂l̂ kbOceOfkjka_jgOicd_b_ckOjdO_k�̂dbl̂ kbOìcî b̀_̂dOjkhO_kh_̀̂abgnO
b]̀cps]Ô�p_bnOjaacpkb̂hO_k�̂dbl̂ kbdwOPcgĝab_�̂gnOb]̂nÒ̂ì d̂̂kbO
�YwZ�OceObcbjgOjdd̂bdw

Kj_̀O�jgp̂dOr̂ `̂Oĥb̂̀l_k̂hOqnOb]̂O\̀cpiOjbOb]̂ÔkhOceOb]̂Ò̂ic̀b_ksO
î _̀ch�Or_b]Oa]jkŝdO_kOej_̀O�jgp̂Ò̂acsk_d̂hO_kOb]̂O_kacl̂ Odbjb̂l̂ kbw

G Ôackd_ĥ`̂hOb]_dObcOq̂OjO�̂nOjph_bOljbb̂̀OjdOìcî b̀nO�jgpjb_ckdOj̀ Ô
qjd̂hOpickOjOkplq̂ ÒceOjddplib_ckdOr]_a]Oj̀ Ô�phsl̂ kbjgO_kOkjbp̀ ŵO
�_kc̀Oa]jkŝdO_kOâ b̀j_kOjddplib_ckdOajkOĝjhObcOd_sk_fajkbOa]jkŝdO
_kOb]̂O�jgpjb_ckdOjkhOb]̂Ò̂dpgbdOceOb]̂O\̀cpiOec̀Ob]̂Oî _̀chw

Ucb̂OY�OceOb]̂Ofkjka_jgÒ̂ic̀bOh_dagcd̂dOb]̂Od̂kd_b_�_bnOceOb]̂d̂O
�jgpjb_ckdObcOa]jkŝdO_kO�̂nOjddplib_ckdwOTdOcpbg_k̂hO_kOkcb̂OY��Ob]̂O
\̀cpi�dOqjd_dOec̀Oĥb̂̀l_k_ksOb]̂Oaj̀ ǹ_ksO�jgp̂OceOd]cii_ksOâkb̀̂O
_k�̂dbl̂ kbOìcî b̀_̂dO_dOpkĥ ì_kk̂hOqnÔ�b̂̀kjgO�jgpjb_ckdOdcp̀âhO
èclO�pjg_f̂hO�jgpjb_ckÔ�î b̀dw

Ucb̂OWmqoOceOb]̂Ofkjka_jgÒ̂ic̀bOĥdà_q̂dOb]̂Ojaacpkb_ksOicg_anOec̀O
b]̂d̂Ojdd̂bdw

Qp̀Ojph_bOìcâhp̀ d̂O_kagpĥOb]̂Oecggcr_ks«

O¬ G Ôjkjgnd̂hOlc�̂l̂ kbdO_kOb]̂Oej_̀O�jgp̂dOceO_kh_�_hpjgOìcî b̀_̂dO
r_b]_kOb]̂Oic̀becg_cO]j�_ksÒ̂sj̀hObcÔ�b̂̀kjgOlj̀�̂bOhjbjOjkhOb]̂O
î èc̀ljkâOceOdîa_faOìcî b̀_̂dw

O¬ LkÒ̂gjb_ckObcOìcî b̀nO�jgpjb_ckd�Or̂Oackd_ĥ`̂hOb]̂Oaclîb̂kâO
jkhOcq�̂ab_�_bnOceO�jgpjb_ckÔ�î b̀d�Ô�jgpjb̂hOb]̂Odp_bjq_g_bnOceOb]̂O
dacîOjkhOl̂ b]chcgcsnOpd̂hO_kOb]̂O�jgpjb_ckÒ̂ic̀bdOjkhOb̂db̂hOjO
djliĝOceO�jgpjb_ckÒ̂ic̀bdOec̀Oljb]̂ljb_ajgOjaap̀janw

O¬ Kc̀OjOdjliĝOceO_k�̂dbl̂ kbOìcî b̀_̂d�Or̂ Ojs̀^̂hOb]̂O�̂nO_kipbdO
jkhOjddplib_ckdOpd̂hO_kOb]̂O�jgpjb_ckd�Oqn«

O¬ jdd̂dd_ksOb]̂Ojiìcì_jb̂k̂ddOceO�jgpjb_ckO_kipbdO_kOb]̂Oackb̂�bO
ceOb]̂Ofkjka_jgOî èc̀ljkâOceOb]̂Odîa_faOìcî b̀_̂dw

O¬ jdd̂dd_ksOb]̂O�jgpjb_ckOjddplib_ckdO_kOb]̂Oackb̂�bOceÔ�b̂̀kjgO
lj̀�̂bOhjbjOjkhÔ�îabjb_ckdOĥ�̂gcîhO_kOack�pkab_ckOr_b]OHvO
R̂jgOHdbjb̂O�jgpjb_ckOdîa_jg_dbdwO

O¬ TOdjliĝOceO_kh_�_hpjgOìcî b̀nO�jgpjb_ckdOr̂ `̂Ô�jgpjb̂hOqnOcp̀O
`̂jgÔdbjb̂O�jgpjb_ckOdîa_jg_dbdw

O¬ G Ôjdd̂dd̂hOb]̂Ojĥ�pjanOceOb]̂Ojddca_jb̂hOh_dagcdp̀ d̂O_kOb]̂O
fkjka_jgÒ̂ic̀bw
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J]̂O\̀cpiÒ̂acsk_d̂hO�ZuuwY�l_gg_ckOceOìcî b̀nOĥ�̂gcil̂ kbO
jkhOìc�̂abOljkjŝl̂ kbÒ̂�̂kp̂OjkhO��W�wZ�l_gg_ckOceOìcî b̀nO
ĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbOacdbdOec̀Ob]̂On̂j̀ÔkĥhOuYO
N̂ âlq̂ ÒWXYZw

TdOd̂bOcpbO_kOUcb̂OWm̂o�Ò̂�̂kp̂Oec̀Oìcî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abO
ljkjŝl̂ kbO_dÒ̂acsk_d̂hOckOjOî à̂kbjŝOceOacliĝb_ckOqjd_dOjdO
ackdb̀pab_ckOìcs̀ d̂d̂dwOJ]̂Oî à̂kbjŝOceOacliĝb_ckO_dOjdd̂dd̂hOqnO
b]̂O\̀cpi�OqnÒ̂ề k̂âObcOb]̂OdbjŝOceOacliĝb_ckOceOb]̂Oìc�̂abOqjd̂hO
ckOb]̂Oìcic̀b_ckOceOackb̀jabOacdbdO_kap̀`̂hOjkhOb]̂Ôdb_ljb̂hOacdbdO
bcOacliĝb̂w

J]̂Oĥb̂̀l_kjb_ckOceOacdbObcOacliĝb̂O_lijabdOb]̂O�jgp̂OjkhOb_l_ksOceO
`̂�̂kp̂OjkhOìcfbÒ̂acsk_d̂hOc�̂ Òb]̂Og_êOceOb]̂Oìc�̂ab�OjkhO_bO_dOjkO
d̂b_ljb̂Ob]jbÒ̂�p_̀̂dOd_sk_fajkbÔ�î b̀_d̂OjkhO�phsl̂ kbw

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbÒ̂�̂kp̂Ò̂acsk_d̂hO_kO
b]̂Oî _̀chO_dOh_dagcd̂hO_kOb]̂Oackdcg_hjb̂hO_kacl̂ Odbjb̂l̂ kbOjkhOb]̂O
Îsl̂ kbOR̂ic̀bO_kOUcb̂OuOceOb]̂Ofkjka_jgÒ̂ic̀bw

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbOacdbdOj̀ Ôq̀cps]bObcO
jaacpkbOckOjkOjaàpjgdOqjd_dOjkhOj̀ Ôh_dagcd̂hO_kOb]̂Oackdcg_hjb̂hO
_kacl̂ Odbjb̂l̂ kbOjkhOb]̂OÎsl̂ kbOR̂ic̀bO_kOUcb̂OuOceOb]̂Ofkjka_jgO
`̂ic̀bw

Qp̀Ojph_bOìcâhp̀ d̂O_kagpĥOb]̂Oecggcr_ks«

O¬ G Ô̂�jgpjb̂hOb]̂O\̀cpi�dOìcâdd̂dOjkhOjdd̂dd̂hOb]̂Oĥd_skOceO
�̂nOackb̀cgdOec̀Ojaaplpgjb_ksOìcî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abO
ljkjŝl̂ kbOacdbdOjkhOec̀Ôdb_ljb_ksOacdbdObcOacliĝb̂OceO
ĥ�̂gcil̂ kbOìc�̂abdw

O¬ Kc̀OjOdjliĝOceOìc�̂abd�Or̂ Opkĥ b̀cc�Ob]̂Oecggcr_ksOìcâhp̀ d̂«

O¬ G Ô̂k�p_̀̂hOceOb]̂O\̀cpiOjdObcOb]̂Oìcs̀ d̂dOceOĥ�̂gcil̂ kbd�O
jknOljb̂̀_jgOackb̀jabO�j̀_jb_ckdOjkhOb]̂Oìc�̂ab̂hOfkjka_jgO
î èc̀ljkâOceOìc�̂abdOjsj_kdbOêjd_q_g_bnÒ̂ic̀bdw

O¬ H�jgpjb̂hOb]̂O]_dbc̀_ajgOjaap̀janOceOb]̂O\̀cpi�dOqphŝbOjkhO
ec̀ âjdb_ksOceOìc�̂abOljkjŝl̂ kbOacdbdOjkhÔdb_ljb_ksOacdbdO
bcOacliĝb̂w

O¬ Tdd̂dd̂hOìc�̂abOacdbdObcOhjb̂�Ôdb_ljb̂dOceÒ̂�̂kp̂OjkhOacdbdO
bcOacliĝb̂OjkhÔdb_ljb̂dOec̀Ò̂lj_k_ksOĥ�̂gcil̂ kbÒ_d�dw

O¬ Lkdîab̂hOìc�̂abOêjd_q_g_bnÒ̂ic̀bdOjkhOjdd̂dd̂hOb]̂O
jddplib_ckdOpd̂hO_kOec̀ âjdb_ksÒ̂�̂kp̂dOjkhOacdbdO
bcOacliĝb̂w

O¬ Ts̀^̂hOjOdjliĝOceOacdbdO_kap̀`̂hObcO_k�c_âOjkh[c̀O
ijnl̂ kb�O_kagph_ksOb̂db_ksOb]jbOb]̂nOr̂ `̂Ojggcajb̂hObcOb]̂O
jiìcì_jb̂Oĥ�̂gcil̂ kbw

O¬ Tdd̂dd̂hOb]̂Oajgapgjb_ckOceÒ̂�̂kp̂Ò̂acsk_d̂hO_kOb]̂Oî _̀chOqnO
b]̂O\̀cpiOjsj_kdbOb]̂Ò̂acsk_b_ckOà_b̂̀_jOd̂bOcpbO_kOTpdb̀jg_jkO
Taacpkb_ksOIbjkhj̀hdw

G ÔjgdcÔ�jgpjb̂hOdpqd̂�p̂kbOijnl̂ kbdOljĥOjeb̂̀Ob]̂Ò̂ic̀b_ksOhjb̂O
bcOjdd̂ddOr]̂b]̂ ÒacdbdOr̂ `̂Ojaàp̂hO_kOb]̂Oac̀`̂abÒ̂ic̀b_ksOî _̀chw

TOl̂ lq̂ Òf̀lOceOH̀kdbO�OvcpksO\gcqjgOM_l_b̂h
M_jq_g_bnOg_l_b̂hOqnOjOda]̂l̂ Ojiìc�̂hOpkĥ ÒS̀cêdd_ckjgOIbjkhj̀hdOM̂s_dgjb_ck
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G]nOd_sk_fajkbO ëcrOcp̀Ojph_bOjhh̀ d̂d̂hOb]̂O�̂nOjph_bOljbb̂̀

J]̂O\̀cpiO]jdO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOceO�ZwW�q_gg_ckOjbOuYON̂ âlq̂ Ò
WXYZwONp̀_ksOb]̂On̂j̀Ob]̂O\̀cpiO_kap̀`̂hO�W�Xwu�l_gg_ckO_kOfkjka_ksO
jkhO_kb̂̀ d̂bOacdbdOceOr]_a]O�Yu�wX�l_gg_ckO]jdOq̂ k̂Ò̂acsk_d̂hO_kO
b]̂Oackdcg_hjb̂hO_kacl̂ Odbjb̂l̂ kbOjkhO�YX�wu�l_gg_ckOaji_bjg_d̂hObcO
ìcî b̀nOpkĥ Òĥ�̂gcil̂ kbw

J]̂O\̀cpiO]jdÔdbjqg_d]̂hOjÒjkŝOceOfkjkâOeja_g_b_̂dOr_b]O�j̀_cpdO
b̂̀ld�Oacpkb̂̀ij̀b_̂dOjkhOap̀`̂ka_̂dw

J]_dOrjdOackd_ĥ`̂hObcOq̂OjO�̂nOjph_bOljbb̂̀OjdOb]̂O\̀cpi�dOŝj̀_ks�O
g_�p_h_bn�Odcg�̂kan�Oac�̂kjkbOcqg_sjb_ckdOjkhOfkjka_ksOacdbOìcfĝOj̀ Ô
_kÏp̂kâhOqnOb]_dOic̀becg_cOceO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dw

Ucb̂OY�OceOb]̂Ofkjka_jgÒ̂ic̀bOh_dagcd̂dOb]̂O\̀cpi�dO_kb̂̀ d̂bO
q̂j̀_ksOg_jq_g_b_̂dw

R̂ ềObcOkcb̂OWmgoOceOb]̂Ofkjka_jgÒ̂ic̀bOec̀OjOĥdà_ib_ckOceOb]̂O
jaacpkb_ksOicg_anOb̀̂jbl̂ kbOec̀Ob]̂d̂Og_jq_g_b_̂dOjkhO_kdb̀pl̂ kbdwO

Qp̀Ojph_bOìcâhp̀ d̂O_kagpĥhOb]̂Oecggcr_ksê

O¬ G Ôjdd̂dd̂hOb]̂Oĥd_skOjkhOcî j̀b_ksÔeêab_�̂k̂ddOceOb]̂O\̀cpi�dO
_kb̂̀kjgOackb̀cgdOc�̂ Ò̂̀ac̀h_ksOjkhÒ̂ic̀b_ksOb]̂Ob̂̀ldOjkhO
ackh_b_ckdOceO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d�O_kagph_ksOb]̂_̀Oagjdd_fajb_ckO
jdÔ_b]̂ Òap̀`̂kbOc̀Okck�ap̀`̂kbOjkhOjddca_jb̂hOacdbdw

O¬ G Ôackf̀l̂ hO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dObcÔ�b̂̀kjgOb]_̀hO
ij̀bnOdcp̀âdw

O¬ G Ôb̂db̂hOb]̂Oajgapgjb_ckOceO_kb̂̀ d̂bÒ̂acsk_d̂hOjdOqcb]OjkÔ�îkd̂O
jkhOaji_bjg_d̂hObcOìcî b̀_̂dOpkĥ Òĥ�̂gcil̂ kbOhp̀_ksOb]̂Oî _̀chO
bcOjdd̂ddOr]̂b]̂ Òb]̂d̂Or̂ `̂Oajgapgjb̂hO_kOjaac̀hjkâOr_b]Ob]̂O
Tpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdw

O¬ G Ôjdd̂dd̂hOr]̂b]̂ ÒgcjkdOljbp̀_ksOr_b]_kObr̂ g�̂Olckb]dOèclO
b]̂Ò̂ic̀b_ksOhjb̂Or̂ `̂Oagjdd_f̂hOjdOap̀`̂kbOg_jq_g_b_̂dw
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J]̂O\̀cpiOljkjŝdO_kb̂̀ d̂bOjkhOec̀ _̂skOap̀`̂kanÒ_d�dOb]̀cps]Ob]̂O
pd̂OceOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbdOmÞĥ _̀�jb_�̂dßoOr]_a]O]j�̂Oq̂ k̂O
d̂bOcpbO_kOkcb̂dOYYOjkhOWYOceOb]̂Ofkjka_jgÒ̂ic̀bw

Kj_̀O�jgp̂Olc�̂l̂ kbdO_kOĥ _̀�jb_�̂dOj̀ Ôh̀_�̂kOqnOlc�̂l̂ kbdO_kO
fkjka_jgOlj̀�̂bdw

J]_dOrjdOackd_ĥ`̂hObcOq̂OjO�̂nOjph_bOljbb̂̀OjdOb]̂O�jgpjb_ckO
ceOĥ _̀�jb_�̂dÒ̂�p_̀̂dO�phŝl̂ kb�Oj̀ Ôd_sk_fajkbObcOb]̂Ofkjka_jgO
dbjb̂l̂ kbdOjkhÒ̂�p_̀̂Ô�b̂kd_�̂Oh_dagcdp̀ Ô_kOb]̂Ofkjka_jgÒ̂ic̀bw

Ucb̂Ou�OceOb]̂Ofkjka_jgÒ̂ic̀bOh_dagcd̂dOb]̂Oej_̀O�jgp̂OceOb]̂O\̀cpi�dO
ĥ _̀�jb_�̂Ojdd̂bdOjkhOg_jq_g_b_̂dOcpbdbjkh_ksOjbOqjgjkâOhjb̂w

R̂ ềObcOkcb̂OWmgoOceOb]̂Ofkjka_jgÒ̂ic̀bOec̀OjOĥdà_ib_ckOceO
b]̂�jaacpkb_ksOicg_anOb̀̂jbl̂ kbOec̀Ob]̂d̂Og_jq_g_b_̂dOjkh�_kdb̀pl̂ kbdwO

Qp̀Ojph_bOìcâhp̀ d̂O_kagpĥhOb]̂Oecggcr_ksê

O¬ G Ôjdd̂dd̂hOb]̂O\̀cpi�dOìcâdd̂dOec̀Ò̂ac̀h_ks�Ò̂�_̂r_ksOjkhO
`̂ic̀b_ksOb]̂Ob̂̀ldOjkhOackh_b_ckdOceO_bdOĥ _̀�jb_�̂dw

O¬ G Ô̂�jgpjb̂hOb]̂Ojaap̀janOr_b]Or]_a]Ob]̂O\̀cpiOĥb̂̀l_k̂hO
b]̂Oej_̀O�jgp̂OceOĥ _̀�jb_�̂d�OjkhOr]̂b]̂ Òb]̂nOr̂ `̂Oajgapgjb̂hO_kO
jaac̀hjkâOr_b]OTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdw

O¬ G Ôackf̀l̂ hOĥ _̀�jb_�̂dObcOb]_̀hOij̀bnOdcp̀âdw

O¬ G Ôb̂db̂hOb]jbOb]̂Oej_̀O�jgp̂Olc�̂l̂ kbdOckOĥ _̀�jb_�̂dOhp̀_ksOb]̂O
î _̀chOr̂ `̂Ò̂acsk_d̂hO_kOb]̂Oackdcg_hjb̂hO_kacl̂ Odbjb̂l̂ kbw
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J]̂ON_̀̂abc̀dOj̀ Ô̂̀dickd_qĝOec̀Ob]̂Ocb]̂ Ò_kec̀ljb_ckwOJ]̂Ocb]̂ Ò_kec̀ljb_ckOaclì_d̂dOb]̂O_kec̀ljb_ckO_kOb]̂OPclijkn�dOWXYZOTkkpjgOR̂ic̀b�O
qpbOhĉdOkcbO_kagpĥOb]̂Ofkjka_jgÒ̂ic̀bOjkhOcp̀Ojph_bc̀�dÒ̂ic̀bOb]̂`̂ckw

Qp̀Oci_k_ckOckOb]̂Ofkjka_jgÒ̂ic̀bOhĉdOkcbOac�̂ Òb]̂Ocb]̂ Ò_kec̀ljb_ckOjkhOr̂OhcOkcbÔ�ì d̂dOjknOec̀lOceOjddp̀jkâOackagpd_ckOb]̂`̂ck�Or_b]O
b]̂Ô�âib_ckOceOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀bOjkhOcp̀Ò̂gjb̂hOjddp̀jkâOci_k_ckw

LkOackk̂ab_ckOr_b]Ocp̀Ojph_bOceOb]̂Ofkjka_jgÒ̂ic̀b�Ocp̀Ò̂dickd_q_g_bnO_dObcÒ̂jhOb]̂Ocb]̂ Ò_kec̀ljb_ckOjkh�O_kOhc_ksOdc�Oackd_ĥ Òr]̂b]̂ Ò
b]̂Ocb]̂ Ò_kec̀ljb_ckO_dOljb̂̀_jggnO_kackd_db̂kbOr_b]Ob]̂Ofkjka_jgÒ̂ic̀bOc̀Ocp̀O�kcrĝhŝOcqbj_k̂hO_kOb]̂Ojph_bOc̀Ocb]̂ r̀_d̂Ojiîj̀dObcOq̂O
ljb̂̀_jggnOl_ddbjb̂hw

Le�Oqjd̂hOpickOb]̂Orc̀�Or̂ O]j�̂Oî èc̀l̂ h�Or̂ OackagpĥOb]jbOb]̂`̂O_dOjOljb̂̀_jgOl_ddbjb̂l̂ kbOceOb]_dOcb]̂ Ò_kec̀ljb_ck�Or̂Oj̀ Ô̂̀�p_̀̂hObcÒ̂ic̀bO
b]jbOejabwOG Ô]j�̂Okcb]_ksObcÒ̂ic̀bO_kOb]_dÒ̂sj̀hw
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J]̂ON_̀̂abc̀dOceOb]̂OPclijknOj̀ Ô̂̀dickd_qĝOec̀Ob]̂Oì îj̀jb_ckOceOb]̂Ofkjka_jgÒ̂ic̀bOb]jbOs_�̂dOjOb̀p̂OjkhOej_̀O�_̂rO_kOjaac̀hjkâOr_b]O
Lkb̂̀kjb_ckjgOK_kjka_jgOR̂ic̀b_ksOIbjkhj̀hdOjkhOb]̂O������ !"�#$%&'!%())*OjkhOec̀Odpa]O_kb̂̀kjgOackb̀cgOjdOb]̂ON_̀̂abc̀dOĥb̂̀l_k̂O_dOk̂âddj̀nO
bcÔkjqĝOb]̂Oì îj̀jb_ckOceOb]̂Ofkjka_jgÒ̂ic̀bOb]jbOs_�̂dOjOb̀p̂OjkhOej_̀O�_̂rOjkhO_dOè̂ ÔèclOljb̂̀_jgOl_ddbjb̂l̂ kb�Or]̂b]̂ Òhp̂ObcOèjphO
c̀Ồ c̀̀w

LkOì îj̀_ksOb]̂Ofkjka_jgÒ̂ic̀b�Ob]̂ON_̀̂abc̀dOj̀ Ô̂̀dickd_qĝOec̀Ojdd̂dd_ksOb]̂O\̀cpi�dOjq_g_bnObcOackb_kp̂OjdOjOsc_ksOackâ k̀�Oh_dagcd_ks�OjdO
jiig_ajqĝ�Oljbb̂̀dÒ̂gjb̂hObcOsc_ksOackâ k̀OjkhOpd_ksOb]̂Osc_ksOackâ k̀Oqjd_dOceOjaacpkb_ksOpkĝddOb]̂ON_̀̂abc̀dÔ_b]̂ Ò_kb̂khObcOg_�p_hjb̂Ob]̂O
\̀cpiOc̀Oâjd̂Ocî j̀b_ckd�Oc̀O]j�̂OkcÒ̂jg_db_aOjgb̂̀kjb_�̂OqpbObcOhcOdcw

TOl̂ lq̂ Òf̀lOceOH̀kdbO�OvcpksO\gcqjgOM_l_b̂h
M_jq_g_bnOg_l_b̂hOqnOjOda]̂l̂ Ojiìc�̂hOpkĥ ÒS̀cêdd_ckjgOIbjkhj̀hdOM̂s_dgjb_ck
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Qp̀Ocq�̂ab_�̂dOj̀ ÔbcOcqbj_kÒ̂jdckjqĝOjddp̀jkâOjqcpbOr]̂b]̂ Òb]̂Ofkjka_jgÒ̂ic̀bOjdOjOr]cĝO_dOè̂ ÔèclOljb̂̀_jgOl_ddbjb̂l̂ kb�Or]̂b]̂ Ò
hp̂ObcOèjphOc̀Ồ c̀̀�OjkhObcO_ddp̂OjkOjph_bc̀�dÒ̂ic̀bOb]jbO_kagpĥdOcp̀Oci_k_ckwOR̂jdckjqĝOjddp̀jkâO_dOjO]_s]Oĝ�̂gOceOjddp̀jkâ�OqpbO_dOkcbOjO
spj̀jkb̂̂ Ob]jbOjkOjph_bOackhpab̂hO_kOjaac̀hjkâOr_b]OTpdb̀jg_jkOTph_b_ksOIbjkhj̀hdOr_ggOjgrjndOĥb̂abOjOljb̂̀_jgOl_ddbjb̂l̂ kbOr]̂kO_bÔ�_dbdwO
�_ddbjb̂l̂ kbdOajkOj̀_d̂OèclOèjphOc̀Ồ c̀̀OjkhOj̀ Ôackd_ĥ`̂hOljb̂̀_jgO_e�O_kh_�_hpjggnOc̀O_kOb]̂Ojss̀ ŝjb̂�Ob]̂nOacpghÒ̂jdckjqgnOq̂Ô�îab̂hObcO
_kÏp̂kâOb]̂Ôackcl_aOĥa_d_ckdOceOpd̂ d̀Obj�̂kOckOb]̂Oqjd_dOceOb]_dOfkjka_jgÒ̂ic̀bw

TdOij̀bOceOjkOjph_bO_kOjaac̀hjkâOr_b]OTpdb̀jg_jkOTph_b_ksOIbjkhj̀hd�Or̂ Ô�̂ à_d̂Oìcêdd_ckjgO�phsl̂ kbOjkhOlj_kbj_kOìcêdd_ckjgOdâib_a_dlO
b]̀cps]cpbOb]̂Ojph_bwOG Ôjgdc«

O¬ Lĥkb_enOjkhOjdd̂ddOb]̂Ò_d�dOceOljb̂̀_jgOl_ddbjb̂l̂ kbOceOb]̂Ofkjka_jgÒ̂ic̀b�Or]̂b]̂ Òhp̂ObcOèjphOc̀Ồ c̀̀�Oĥd_skOjkhOî èc̀lOjph_bO
ìcâhp̀ d̂Ò̂dickd_�̂ObcOb]cd̂Ò_d�d�OjkhOcqbj_kOjph_bÔ�_ĥkâOb]jbO_dOdpefa_̂kbOjkhOjiìcì_jb̂ObcOìc�_ĥOjOqjd_dOec̀Ocp̀Oci_k_ckwOJ]̂Ò_d�O
ceOkcbOĥb̂ab_ksOjOljb̂̀_jgOl_ddbjb̂l̂ kbÒ̂dpgb_ksOèclOèjphO_dO]_s]̂ Òb]jkOec̀Ock̂Ò̂dpgb_ksOèclỒ c̀̀�OjdOèjphOljnO_k�cg�̂Oacggpd_ck�Oec̀ŝ ǹ�O
_kb̂kb_ckjgOcl_dd_ckd�Ol_d̀̂ ì d̂̂kbjb_ckd�Oc̀Ob]̂Oc�̂`̀_ĥOceO_kb̂̀kjgOackb̀cgw

O¬ Qqbj_kOjkOpkĥ d̀bjkh_ksOceO_kb̂̀kjgOackb̀cgÒ̂ĝ�jkbObcOb]̂Ojph_bO_kOc̀ĥ ÒbcOĥd_skOjph_bOìcâhp̀ d̂Ob]jbOj̀ Ôjiìcì_jb̂O_kOb]̂Oa_̀apldbjkâd�O
qpbOkcbOec̀Ob]̂Oip̀icd̂OceÔ�ì d̂d_ksOjkOci_k_ckOckOb]̂Ôeêab_�̂k̂ddOceOb]̂Ôkb_bn�dO_kb̂̀kjgOackb̀cgw

O¬ H�jgpjb̂Ob]̂Ojiìcì_jb̂k̂ddOceOjaacpkb_ksOicg_a_̂dOpd̂hOjkhOb]̂Ò̂jdckjqĝk̂ddOceOjaacpkb_ksÔdb_ljb̂dOjkhÒ̂gjb̂hOh_dagcdp̀ d̂OljĥOqnO
b]̂ON_̀̂abc̀dw

O¬ PckagpĥOckOb]̂Ojiìcì_jb̂k̂ddOceOb]̂ON_̀̂abc̀d�Opd̂OceOb]̂Osc_ksOackâ k̀Oqjd_dOceOjaacpkb_ksO_kOb]̂Oì îj̀jb_ckOceOb]̂Ofkjka_jgÒ̂ic̀bwOG ÔjgdcO
ackagpĥ�Oqjd̂hOckOb]̂Ojph_bÔ�_ĥkâOcqbj_k̂h�Or]̂b]̂ ÒjOljb̂̀_jgOpkâ b̀j_kbnÔ�_dbdÒ̂gjb̂hObcÔ�̂kbdOjkhOackh_b_ckdOb]jbOljnOajdbOd_sk_fajkbO
hcpqbOckOb]̂Ôkb_bn�dOjq_g_bnObcOackb_kp̂OjdOjOsc_ksOackâ k̀wOLeOr̂OackagpĥOb]jbOjOljb̂̀_jgOpkâ b̀j_kbnÔ�_dbd�Or̂Oj̀̂ Ò̂�p_̀̂hObcOh̀jrOjbb̂kb_ckO_kO
b]̂Ojph_bc̀�dÒ̂ic̀bObcOb]̂Oh_dagcdp̀ d̂O_kOb]̂Ofkjka_jgÒ̂ic̀bOjqcpbOb]̂Oljb̂̀_jgOpkâ b̀j_kbnOc̀�O_eOdpa]Oh_dagcdp̀ d̂Oj̀̂ O_kjĥ�pjb̂�ObcOlch_enOb]̂O
ci_k_ckOckOb]̂Ofkjka_jgÒ̂ic̀bwOëcr̂ �̂ �̀Oepbp̀ Ô̂�̂kbdOc̀Oackh_b_ckdOljnOajpd̂OjkÔkb_bnObcOâjd̂ObcOackb_kp̂OjdOjOsc_ksOackâ k̀w

O¬ H�jgpjb̂Ob]̂Oc�̂ j̀ggOì d̂̂kbjb_ck�Odb̀pabp̀ ÔjkhOackb̂kbOceOb]̂Ofkjka_jgÒ̂ic̀b�O_kagph_ksOb]̂Oh_dagcdp̀ d̂�OjkhOr]̂b]̂ Òb]̂Oackdcg_hjb̂hO
fkjka_jgOdbjb̂l̂ kbdÒ̂ì d̂̂kbOb]̂Opkĥ g̀n_ksOb̀jkdjab_ckdOjkhÔ�̂kbdO_kOjOljkk̂ Òb]jbOja]_̂�̂dOej_̀Oì d̂̂kbjb_ckw

O¬ Qqbj_kOdpefa_̂kbOjiìcì_jb̂Ojph_bÔ�_ĥkâÒ̂sj̀h_ksOb]̂Ofkjka_jgO_kec̀ljb_ckOceOb]̂Ôkb_b_̂dOc̀Oqpd_k̂ddOjab_�_b_̂dOr_b]_kOb]̂O\̀cpiObcÔ�ì d̂dO
jkOci_k_ckOckOb]̂Ofkjka_jgÒ̂ic̀bwOG Ôj̀ Ô̂̀dickd_qĝOec̀Ob]̂Oh_̀̂ab_ck�Odpî �̀_d_ckOjkhOî èc̀ljkâOceOb]̂Ojph_bOceOb]̂O\̀cpiwOG Ô̂̀lj_kO
dcĝgnÒ̂dickd_qĝOec̀Ocp̀Ojph_bOci_k_ckw

G Ôacllpk_ajb̂Or_b]Ob]̂ON_̀̂abc̀dÒ̂sj̀h_ks�OjlcksOcb]̂ Òljbb̂̀d�Ob]̂Oigjkk̂hOdacîOjkhOb_l_ksOceOb]̂Ojph_bOjkhOd_sk_fajkbOjph_bOfkh_ksd�O
_kagph_ksOjknOd_sk_fajkbOĥfa_̂ka_̂dO_kO_kb̂̀kjgOackb̀cgOb]jbOr̂O_ĥkb_enOhp̀_ksOcp̀Ojph_bw

G Ôj̀ ÔjgdcÒ̂�p_̀̂hObcOìc�_ĥOb]̂ON_̀̂abc̀dOr_b]OjOdbjb̂l̂ kbOb]jbOr̂O]j�̂Oaclig_̂hOr_b]Ò̂ĝ�jkbÔb]_ajgÒ̂�p_̀̂l̂ kbdÒ̂sj̀h_ksO_kĥîkĥkâ�O
jkhObcOacllpk_ajb̂Or_b]Ob]̂lOjggÒ̂gjb_ckd]_idOjkhOcb]̂ Òljbb̂̀dOb]jbOljnÒ̂jdckjqgnOq̂Ob]cps]bObcOq̂j̀OckOcp̀O_kĥîkĥkâ�OjkhOr]̂`̂O
jiig_ajqĝ�Ò̂gjb̂hOdjêspj̀hdw

K̀clOb]̂Oljbb̂̀dOacllpk_ajb̂hObcOb]̂ON_̀̂abc̀d�Or̂Oĥb̂̀l_k̂Ob]cd̂Oljbb̂̀dOb]jbOr̂ `̂OceOlcdbOd_sk_fajkâO_kOb]̂Ojph_bOceOb]̂Ofkjka_jgÒ̂ic̀bO
ceOb]̂Oap̀`̂kbOn̂j̀OjkhOj̀̂ Ob]̂`̂ec̀ Ôb]̂O�̂nOjph_bOljbb̂̀dwOG Ôĥdà_q̂Ob]̂d̂Oljbb̂̀dO_kOcp̀Ojph_bc̀�dÒ̂ic̀bOpkĝddOgjrOc̀Ò̂spgjb_ckOì âgpĥdO
ipqg_aOh_dagcdp̀ ÔjqcpbOb]̂Oljbb̂̀Oc̀Or]̂k�O_kÔ�b̀̂l̂ gnÒj̀̂ Oa_̀apldbjkâd�Or̂Oĥb̂̀l_k̂Ob]jbOjOljbb̂̀Od]cpghOkcbOq̂Oacllpk_ajb̂hO_kOcp̀Ò̂ic̀bO
q̂ajpd̂Ob]̂Ojh�̂ d̀̂Oackd̂�p̂kâdOceOhc_ksOdcOrcpghÒ̂jdckjqgnOq̂Ô�îab̂hObcOcpbr̂_s]Ob]̂Oipqg_aO_kb̂̀ d̂bOq̂k̂fbdOceOdpa]Oacllpk_ajb_ckw

Ü�¤�~}{��{}¦�{Ü�£���~�}���{Ü�¤�~}

­¤�����{��{}¦�{Ü�£���~�}���{Ü�¤�~}

G Ô]j�̂Ojph_b̂hOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀bO_kagpĥhO_kOijŝdO�ObcOu�OceOb]̂ON_̀̂abc̀d�OR̂ic̀bOec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXYZw

LkOcp̀Oci_k_ck�Ob]̂OR̂lpk̂ j̀b_ckOR̂ic̀bOceOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXYZ�Oaclig_̂dOr_b]Od̂ab_ckOuXXTO
ce�b]̂O������ !"�#$%&'!%())*w

Ü��¤����¥���}���

J]̂ON_̀̂abc̀dOceOb]̂OPclijknOj̀ Ô̂̀dickd_qĝOec̀Ob]̂Oì îj̀jb_ckOjkhOì d̂̂kbjb_ckOceOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀bO_kOjaac̀hjkâOr_b]Od̂ab_ck�uXXTO
ceOb]̂O������ !"�#$%&'!%())*wOQp̀Ò̂dickd_q_g_bnO_dObcÔ�ì d̂dOjkOci_k_ckOckOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀b�Oqjd̂hOckOcp̀Ojph_bOackhpab̂hO_kO
jaac̀hjkâOr_b]OTpdb̀jg_jkOTph_b_ksOIbjkhj̀hdw

�~��}{-{.����{ {�~�¦�£{�		�{
Hksjŝl̂ kb{Sj̀bk̂`

Inhk̂n

WWOK̂q̀pj̀nOWXY�

TOl̂ lq̂ Òf̀lOceOH̀kdbO�OvcpksO\gcqjgOM_l_b̂h
M_jq_g_bnOg_l_b̂hOqnOjOda]̂l̂ Ojiìc�̂hOpkĥ ÒS̀cêdd_ckjgOIbjkhj̀hdOM̂s_dgjb_ck
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S̀cî b̀nÒ̂�̂kp̂ � {×§äzy{ O�YWwXO

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbÒ̂�̂kp̂ {©§§zy{ O���w�O

S̀cî b̀nOljkjŝl̂ kbO_kacl̂ {Õ×z§{ O��wWO

{y¡ÒyâzÕ{ OY�YWWw�O

|¦�~�{��{��}�~{}� {¤~��}�{��{�å��}�{������}�¢{��}�}���

S̀cî b̀nÒ̂�̂kp̂ {×áÕz×{ O�Z�w�O

S̀cî b̀nÒ̂�jgpjb_ckd � {�©âz�{ O��YwWO

S̀cî b̀nÔ�îkd̂d�Ocpbsc_ksdOjkhOcb]̂ Òacdbd {°��âzâ± OmWW�w�o

ÛbO_kb̂̀ d̂bÔ�îkd̂ {°×�z©± Om�XwXo

Jj�Ô�îkd̂O {°äz×± OmXw�o

Y�mjo {×©yz×{ O��WwYO

� ¤�����{

S̀cî b̀nÔ�îkd̂d�Ocpbsc_ksdOjkhOcb]̂ Òacdbd {°�á§zy± OmWWuwWo

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbOacdbd {°×�âz©± Om��Ww�o

S̀cî b̀nOljkjŝl̂ kbOacdbd {°�yz×± OmWWwYo

Q�̂ ]̀̂jhd {°yyâzâ± OmYY�wYo

{°y¡äÕÒz§± Om�Wuw�o

Lkb̂̀ d̂bO_kacl̂ {y§z�{ OY�w�O

Pp̀`̂kanOsj_k[mgcddo � {°�z�± O�w�O

K_kjka_ksOacdbd � {°y§×zä± Om�Xw�o

\j_k[mgcddoO_kÒ̂dîabOceOaji_bjgOb̀jkdjab_ckd Z {°�§z×± OYwZO

S̀cî b̀nÒ̂�jgpjb_ckd � {Õ×áz�{ O�Yuw�O

Lkbjks_qĝOjlc̀b_djb_ckOjkhO_lij_̀l̂ kb � {°��zâ± O¬O

�~��}{¥���~�{}� {��~{}¦�{¤�~��¢ {y¡Ò§§zÕ{ OY���uwuO

Jj�Oà ĥ_b[m̂�îkd̂o � {yy©z©{ OmWZZwWo

�~��}{��}�~{}� {��~{}¦�{¤�~��¢ {y¡ÕÕyz�{ OY�u��wYO

�~��}{��}�~{}� {��~{}¦�{¤�~��¢{�}}~�¥�}�¥��{}��

O ¬O�̂ lq̂ d̀OceOG d̂bf̂ghOPc̀ic̀jb_ck {y¡ÕÕyz�{ OY�u��wYO

O ¬OH�b̂̀kjgOkckOackb̀cgg_ksO_kb̂̀ d̂bd {¶{ O¬O

�~��}{��}�~{}� {��~{}¦�{¤�~��¢ {y¡ÕÕyz�{ OY�u��wYO

��}{¤~��}{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}���{�������¢{¥�{�£���}�{�}}~�¥�}�¥��{}��{

G d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOmGPMoOl̂ lq̂ d̀ {Òâ©zÕ{ OuuYw�O

GKNOJ̀pdbOmGKNJoOl̂ lq̂ d̀ {��×z×{ OYZ�wXO

G d̂bf̂ghOTl̂ _̀ajOJ̀pdbOmGTJoOl̂ lq̂ d̀ {á�©zy{ O���wuO

��}{¤~��}{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}��� {y¡ÕÕyz�{ OY�u��wYO

{���}� âkbd

ì����{��~�����{¤�~{,Öï{�¦�~� {�§zâÒ{ OY�w�ZO

�̈��}�¢{��~�����{¤�~{,Öï{�¦�~� {�§z×á{ OY�w�WO

ì����{��~�����{¤�~{�}�¤��¢{����~�}� W�mjo {©Òz×Õ{ O��wZ�O

�̈��}�¢{��~�����{¤�~{�}�¤��¢{����~�}� W�mjo {©§záÒ{ O��w�ZO

ÈÉ¶̧õµ»ö·÷·µõµÉ·
KQROJëHOvHTROHUNHNOuY�NHPH�ÝHROWXYZ
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ø�ù¼ô¼#!%"#%Á��¼"½#%'¾��¼#'ï%!� #$¿ !"�#%�¼$¼�ù¼Om_o

O ¬OÛbÔ�a]jkŝOh_eề k̂âOckOb̀jkdgjb_ckOceOec̀ _̂skOcî j̀b_ckd {�áâzá{ Om�YZw�o

O ¬OOR̂jg_d̂hOjkhOpk̀ ĵg_d̂hOgcddOckOap̀`̂kanOgcjkdOjkhOjdd̂bO]̂hs_ksOĥ _̀�jb_�̂dOr]_a]O�pjg_enO
ec̀�]̂hŝ�jaacpkb_ks {°Õäzá± Om��w�o

JcbjgOcb]̂ Òaclì ]̂̂kd_�̂O_kacl̂ O {�§âzä{ Om�Z�w�o

JcbjgOaclì ]̂̂kd_�̂O_kacl̂ Oec̀Ob]̂Oî _̀ch {y¡©âäz�{ OZ��wuO

Ø�}��{��£¤~�¦����®�{����£�{�}}~�¥�}�¥��{}��

O ¬O�̂ lq̂ d̀OceOG d̂bf̂ghOPc̀ic̀jb_ck {y¡©©×zâ{ OZ��wuO

O ¬OH�b̂̀kjgOkckOackb̀cgg_ksO_kb̂̀ d̂bd {y§z§{ O¬O

Ø�}��{��£¤~�¦����®�{����£�{��~{}¦�{¤�~��¢ {y¡©âäz�{ OZ��wuO

Ø�}��{��£¤~�¦����®�{����£�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}���{�������¢{
¥���£���}�{�}}~�¥�}�¥��{}��

GPMOl̂ lq̂ d̀ {§ââz×{ OW��w�O

GKNJOl̂ lq̂ d̀Om__o {×Õ�zâ{ OmuW�wuo

GTJOl̂ lq̂ d̀Om__o {©�ÒzÒ{ O��YwWO

Ø�}��{��£¤~�¦����®�{����£�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}��� {y¡©©×zâ{ OZ��wuO

m_oOJ]̂Oic̀b_ckÒ̂gjb_ksObcOb]̂Oec̀ _̂skOcî j̀b_ckdO]̂ghOqnOGKNJOjkhOGTJOljnOq̂Ò̂anaĝhObcOb]̂OìcfbOjkhOgcddOĥîkh_ksOckO]crOb]̂Oec̀ _̂skOcî j̀b_ckdOj̀ Ôdcghw
m__oOJcbjgOaclì ]̂̂kd_�̂O_kacl Ôjbb̀_qpbjqĝObcOl l̂q̂ d̀OceOGKNJOjkhOGTJOackd_dbdOceOjOìcfbOjeb̂̀Obj�Oec̀Ob]̂Oî _̀chOceO�Y�X�uwZ�l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O
�Y�Xu�wu�l_gg_ckoOjkhOb]̂Ok̂bÔ�a]jkŝOsj_kOckOb̀jkdgjb_ckOceOec̀ _̂skOcî j̀b_ckdOceO�uWuw��l_gg_ckOmuYON̂ âlq̂ ÒWXY�OgcddOce«O����w��l_gg_ckow
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uYON̂aOY�
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Ö�~~��}{����}�
Pjd]OjkhOajd]Ô�p_�jĝkbd YXmjo {Õäyz�{ OW�WwYO
J̀jĥOĥqbc̀d {§Õz×{ OWWw�O
N̂ _̀�jb_�̂Ojdd̂bd YY {¶{ OW�wZO
R̂ â_�jqĝd {y§Õz�{ OY��wXO
Lk�̂kbc̀_̂dOjkhOĥ�̂gcil̂ kbOìc�̂abd {×âzä{ O�Xw�O
Qb]̂` YW {Ò©zâ{ O�YwWO
Ø�}��{��~~��}{����}� {©áázâ{ O�YZw�O

���{��~~��}{����}�
Lk�̂dbl̂ kbOìcî b̀_̂d Yu {â¡â©áz§{ O��uu�w�O
H�p_bnOjaacpkb̂hO_k�̂dbl̂ kbd Y�mao {â¡yÕâzÕ{ O��Wu�w�O
Qb]̂ Òìcî b̀nO_k�̂dbl̂ kbd Y� {�á©z×{ O�XZw�O
Lk�̂kbc̀_̂dOjkhOĥ�̂gcil̂ kbOìc�̂abd {§Õ�z©{ OW��w�O
N̂ _̀�jb_�̂Ojdd̂bd YY {â�z©{ OY��w�O
R̂ â_�jqĝd {�yÒzÕ{ OWX�w�O
SgjkbOjkhÔ�p_il̂ kb YZ {yÒâz�{ OY��wYO
N̂ ề`̂hObj�Ojdd̂bd �mqo {yâzÒ{ OY�wZO
Qb]̂` YW {�yyzÕ{ OY�YwuO
Ø�}��{���{��~~��}{����}� {�ä¡Ò×ÕzÒ{ OY��Y��wXO
Ø�}��{����}� {�y¡�ÕÒz§{ OY��Z��w�O

Ö�~~��}{���¥���}���
J̀jĥOà ĥ_bc̀d {ÒÒz×{ OW�wWO
SjnjqĝdOjkhOcb]̂ Òà ĥ_bc̀d Y� {á×�z§{ OZWWwZO
Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d Y� {§zÕ{ OZ�uwuO
Qb]̂ Òfkjka_jgOg_jq_g_b_̂d WX {�z×{ OWw�O
Jj�Oijnjqĝ {Òyz©{ OW�wWO
N̂ _̀�jb_�̂Og_jq_g_b_̂d WY {¶{ OWw�O
Ø�}��{��~~��}{���¥���}��� {âÕÒz©{ OY��u�w�O

���{��~~��}{���¥���}���
SjnjqĝdOjkhOcb]̂ Òà ĥ_bc̀d Y� {©áz�{ OYXWw�O
Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d Y� {©¡��Õz×{ O��W�YwXO
Qb]̂ Òfkjka_jgOg_jq_g_b_̂d WX {�Õâzä{ OW�uwuO
N̂ ề`̂hObj�Og_jq_g_b_̂d �mao {y¡á§Õzá{ OY���ZwWO
N̂ _̀�jb_�̂Og_jq_g_b_̂d WY {��zä{ OWYwWO
Ø�}��{���{��~~��}{���¥���}��� {â¡Ò�äz×{ OZ��Y�w�O
Ø�}��{���¥���}��� {yä¡§©Õz§{ O��Y��wuO
��}{����}� {yä¡á©âzä{ O���YXwWO

�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,Öï
Pckb̀_qpb̂hÔ�p_bn WWmqo {áÒ§z©{ O��uwYO
R̂ d̂ �̀̂dO Wu {°y�äzÒ± Omu�wuo
R̂bj_k̂hOìcfbd W� {y¡ÕáâzÕ{ OY�X�WwXO
Ø�}��{�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,Öï {�¡§y�zá{ OY��X�w�O

�å��}�{�}}~�¥�}�¥��{}�{,�̈ Ø{£�£¥�~�
Pckb̀_qpb̂hÔ�p_bn WWmqo {Õ¡×y§zÕ{ O���Yuw�O
R̂ d̂ �̀̂dO Wu {°y¡��Òz§± OmY���Xw�o
R̂bj_k̂hOìcfbd W� {Õ×äzä{ O�W�w�O
Ø�}��{�å��}�{�}}~�¥�}�¥��{}�{,�̈ Ø{£�£¥�~� {Ò¡âÒâz�{ O��u��w�O

�å��}�{�}}~�¥�}�¥��{}�{,ðØ{£�£¥�~�
Pckb̀_qpb̂hÔ�p_bn WWmqo {Ò¡âÕ©zÕ{ O����Zw�O
R̂ d̂ �̀̂dO Wu {×§âzâ{ OZ�Ww�O
R̂bj_k̂hOìcfbd W� {°�¡äÕ§zâ± OmW���ZwZo
Ø�}��{�å��}�{�}}~�¥�}�¥��{}�{,ðØ{£�£¥�~� {§¡ÕÒ§zÕ{ Ou�W�Ww�O

�å��}�{�}}~�¥�}�¥��{}�{� }�~���{���{���}~������{��}�~��}�
Pckb̀_qpb̂hÔ�p_bn {×äz�{ O�XwWO
R̂ d̂ �̀̂dO {y§z§{ O¬O
R̂bj_k̂hOìcfbd {¶{ O¬O
Ø�}��{�å��}�{�}}~�¥�}�¥��{}�{� }�~���{���{���}~������{��}�~��}� {©§zÕ{ O�XwWO
Ø�}��{�å��}� {yä¡á©âzä{ O���YXwWO

�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}���{�������¢{¥�{�£���}�{�}}~�¥�}�¥��{}��
GPMOl̂ lq̂ d̀ {�¡§y�zá{ OY��X�w�O
GKNJOl̂ lq̂ d̀ {Ò¡âÒâz�{ O��u��w�O
GTJOl̂ lq̂ d̀ {§¡ÕÒ§zÕ{ Ou�W�Ww�O
Ø�}��{�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}��� {yä¡áäÕzÕ{ O����XwXO
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Pclì ]̂̂kd_�̂
Lkacl^

uYON̂aOYZ
�l_gg_ck

H�p_bnOjkh
R̂ d̂ �̀̂d
uYON̂aOYZ
�l_gg_ck

Ø�}��
§y{̈��{y©
ª£������

Jcbjg
uYON̂aOY�
�l_gg_ck

Ö¦�����{��{�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}���

Qîk_ksOqjgjkâOceOackb̀_qpb̂hÔ�p_bnO O¬O OYY��W�wYO {yy¡Ò�Òzy{ OYY���XwZO

O ¬OOJ̀jkdềOceÒ̂d_hpjgOqjgjkâOceÔ�̂ à_d̂hÒ_s]bdOèclOb]̂Ôligcn̂ Ô
d]j̀ �̂igjkOq̂k̂fbdÒ̂d̂ �̀̂ O¬O Om�w�o {°âzÒ± OmY�w�o

Pgcd_ksOqjgjkâOceOackb̀_qpb̂hÔ�p_bnO O¬O OYY��Y�wZO {yy¡ÒyÒz©{ OYY��W�wYO

Qîk_ksOqjgjkâOceÒ̂d̂ �̀̂d O¬O Om���wuo {°âÒÒz§± Omu��w�o

O ¬O�c�̂l̂ kbO_kOec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂Om_oOm__o OWW�wZO O¬O {��Õz©{ Om�Z�w�o

O ¬O�c�̂l̂ kbO_kÔligcn̂ Ôd]j̀ ÔigjkOq̂k̂fbdÒ̂d̂ �̀̂Om_o O¬O OYuw�O {y§zá{ OmXw�o

Pgcd_ksOqjgjkâOceÒ̂d̂ �̀̂d OWW�wZO Om�uXw�o {°©äÒzá± Om���wuo

Qîk_ksOqjgjkâOceÒ̂bj_k̂hOìcfbd[mjaaplpgjb̂hOgcdd̂do O¬O Om�W�w�o {°â�âzá± OmY�ZZ�wuo

O ¬OS̀cfbOjeb̂̀Obj�Oec̀Ob]̂Oî _̀chOm__o OY���YwWO O¬O {y¡ÕÕyz�{ OY�u��wYO

O ¬ON_�_ĥkh[h_db̀_qpb_ckOij_h O¬O Om�W�w�o {°Õ�Õzá± Om�WYw�o

Pgcd_ksOqjgjkâOceÒ̂bj_k̂hOìcfbd[mjaaplpgjb̂hOgcdd̂do OY���YwWO OmY����w�o {âÕz×{ Om�W�w�o

Ö������{¥������{��{�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}��� OY�ZZ�w�O O��XW�w�O {yä¡áäÕzÕ{ O����XwXO

Ö¦�����{��{�å��}�{�}}~�¥�}�¥��{}�{� }�~���{���{���}~������{��}�~��}�

Qîk_ksOqjgjkâOceÔ�p_bnO O¬O O�XwWO {×äz�{ O¬O

O ¬OH�b̂̀kjgOkckOackb̀cgg_ksO_kb̂̀ d̂bdOackdcg_hjb̂hOhp̀_ksOb]̂Oî _̀ch O¬O O¬O {¶{ O�XwWO

O ¬O�c�̂l̂ kbO_kOec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂ OYuwuO O¬O {y§z§{ O¬O

Ö������{¥������{��{�å��}�{�}}~�¥�}�¥��{}�{� }�~���{���{���}~������{��}�~��}� OYuwuO O�XwWO {©§zÕ{ O�XwWO

Ø�}��{�å��}� OY�Z�XwWO O��X��w�O {yä¡á©âzä{ O���YXwWO

Ö������{¥������{��{�å��}�{�}}~�¥�}�¥��{}��

O ¬OGPMOl̂ lq̂ d̀ Ou��w�O OY��YuwWO {�¡§y�zá{ OY��X�w�O

O ¬OGKNJOl̂ lq̂ d̀ O��Ww�O O��W��wuO {Ò¡âÒâz�{ O��u��w�O

O ¬OGTJOl̂ lq̂ d̀ OZW�w�O OW��Y�wYO {§¡ÕÒ§zÕ{ Ou�W�Ww�O

Ö������{¥������{��{�å��}�{�}}~�¥�}�¥��{}�{£�£¥�~�{��{,��}���¢{Ö�~¤�~�}��� OY�ZZ�w�O O��XW�w�O {yä¡áäÕzÕ{ O����XwXO

m_oO�c�̂l k̂bO_kÒ̂d̂ �̀̂dOjbb̀_qpbjqĝObcOl l̂q̂ d̀OceOGKNJOjkhOGTJOackd_dbdOceOb]̂Ok̂bÔ�a]jkŝOsj_kOckOb̀jkdgjb_ckOceOec̀ _̂skOcî j̀b_ckdOceO�uWuw��l_gg_ckO
muY�N̂ âlq̂ ÒWXY�OgcddOce«O����w��l_gg_ckoOjkhOk̂bOà ĥ_bObcOb]̂Ôligcn̂ Ôd]j̀ ÔigjkOq̂k̂fbdÒ̂d̂ �̀̂OceOk_gOmuYON̂ âlq̂ ÒWXY�«Ok_gow

m__oOJcbjgOaclì ]̂̂kd_�̂O_kacl Ôec̀Ob]̂Oî _̀chOjlcpkbdObcOjOsj_kOceO�Y�ZZ�w��l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O�Z��wu�l_gg_ckow
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�l_gg_ck

Ö��¦{§�Ù�{�~�£{�¤�~�}���{��}�®�}���

R̂ â_ibdO_kOb]̂Oacp̀d̂OceOcî j̀b_ckdOm_kagph_ksOdjĝdObj�o {y¡Õá×zÕ{ OY�u��w�O

Sjnl̂ kbdO_kOb]̂Oacp̀d̂OceOcî j̀b_ckdOm_kagph_ksOdjĝdObj�o {°y¡ä×âzy± Om�ZZwWo

N_�_ĥkhd[h_db̀_qpb_ckdÒ̂â_�̂hOèclÔ�p_bnOjaacpkb̂hOjddca_jb̂d {�âäz×{ OW��wXO

ÛbOijnl̂ kbOceO_kb̂̀ d̂bOckOqc̀ c̀r_ksdOjkhOĥ _̀�jb_�̂dO {°yä§zá± OmW�w�o

Lkb̂̀ d̂bÒ̂â_�̂h {y©z©{ OY�w�O

Lkacl̂ OjkhOr_b]]cgh_ksObj�̂dOij_h {°yÒzä± Om�uw�o

IjĝdObj�Oij_h {°Òzy± OmZ�w�o

��}{���¦{§�Ù�{�~�£{�¤�~�}���{��}�®�}��� YXmqo {©ä§zá{ O�W�wXO

Ö��¦{§�Ù�{�~�£{��®��}���{��}�®�}���

H�îkh_bp̀ ÔckOìcî b̀nO_k�̂dbl̂ kbd�O_kbjks_qĝdOjkhOigjkbOjkhÔ�p_il̂ kbO¬Oackdcg_hjb̂h {°©§äzä± Om���wXo

H�îkh_bp̀ ÔckOìcî b̀nO_k�̂dbl̂ kbd�O_kbjks_qĝdOjkhOigjkbOjkhÔ�p_il̂ kbO¬Ô�p_bnOjaacpkb̂h {°Òä×zÒ± OmW�Xwuo

Ta�p_d_b_ckOceOìcî b̀nOjkhO_k�̂dbl̂ kbdO¬Oackdcg_hjb̂h {°×�z�± Omu�YwXo

Ta�p_d_b_ckOceOìcî b̀nOjkhO_k�̂dbl̂ kbdO¬Ô�p_bnOjaacpkb̂h {°âázÕ± OmY�wZo

S̀câ ĥdOèclOb]̂Oh_dicd_b_ckOceOìcî b̀nOjkhO_k�̂dbl̂ kbdOjkhOigjkbOjkhÔ�p_il̂ kbO¬Oackdcg_hjb̂hO {�©Òzâ{ O��w�O

Jj�Oij_hOckOh_dicd_b_ckOceOìcî b̀nO_k�̂dbl̂ kbd {¶{ Om�wZo

K_kjka_ksOacdbdOaji_bjg_d̂hObcO�pjg_en_ksOĥ�̂gcil̂ kbOìc�̂abdOjkhOackdb̀pab_ckO_kOìcs̀ d̂dOceO
ìcî b̀nO_k�̂dbl̂ kbd {°á×zâ± OmYX�wXo

��}{���¦{§�Ù�{���¢{��{��®��}���{��}�®�}��� {°y¡yäâzy± OmY��ZXw�o

Ö��¦{§�Ù�{�~�£{��������{��}�®�}���

ÛbOìcâ ĥdOèclO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOjkhOcb]̂ Òfkjka_jgOg_jq_g_b_̂d {y¡y�Òz§{ OZ�Zw�O

N_�_ĥkhd[h_db̀_qpb_ckdOij_h {°Õ�Õzá± Om�WYw�o

��}{���¦{§�Ù�{�~�£{��������{��}�®�}��� {ÕâázÕ{ OW��w�O

ÛbO_kà ĵd̂[mĥà ĵd̂oO_kOajd]OjkhOajd]Ô�p_�jĝkbdO]̂gh {yâ§z�{ OmZ�YwXo

ThhOcîk_ksOajd]OjkhOajd]Ô�p_�jĝkbdOq̀cps]bOec̀rj̀h {�â�zy{ OY�YX�w�O

HeêabdOceÔ�a]jkŝÒjb̂Oa]jkŝdOckOcîk_ksOajd]OjkhOajd]Ô�p_�jĝkbdOq̀cps]bOec̀rj̀hO {yÕzâ{ OmuuwZo

Ö��¦{��¢{���¦{�å��®����}�{�}{}¦�{��¢{��{}¦�{¤�~��¢ YXmjo {Õäyz�{ OW�WwYO

Ü���~{}�{��}�{§°�±°� ±{��~{}¦�{�~��¤��{���¦{§�Ù{¤~�¤�~�¢{��{�{¤~�¤�~}����}�{��~£�}z
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��}� �̈��~�¤}��� ����

Y Ýjd_dOceOì îj̀jb_ckOceOb]̂OK_kjka_jgOR̂ic̀b ��

W Ipllj̀nOceOd_sk_fajkbOjaacpkb_ksOicg_a_̂d ��

u Îsl̂ kbjgÒ̂ic̀b_ks ��

� S̀cî b̀nÒ̂�̂kp̂ ��

� Pp̀`̂kanOsj_k[mgcddo ��

� K_kjka_ksOacdbd ��

Z \j_k[mgcddoO_kÒ̂dîabOceOaji_bjgOb̀jkdjab_ckd �Z

� Jj�jb_ck �Z

� I_sk_fajkbO_b̂ld �Z

YX Pjd]OjkhOajd]Ô�p_�jĝkbd ��

YY N̂ _̀�jb_�̂Ojdd̂bd ��

YW Qb]̂` ��

Yu Lk�̂dbl̂ kbOìcî b̀_̂d ��

Y� N̂bj_gdOceOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbd ��

Y� N̂bj_gdOceÔ�p_bnOjaacpkb̂hO_k�̂dbl̂ kbd �X

Y� Qb]̂ Òìcî b̀nO_k�̂dbl̂ kbd �W

YZ SgjkbOjkhÔ�p_il̂ kb �W

Y� SjnjqĝdOjkhOcb]̂ Òà ĥ_bc̀d �W

Y� Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d �u

WX Qb]̂ Òfkjka_jgOg_jq_g_b_̂d ��

WY N̂ _̀�jb_�̂Og_jq_g_b_̂d ��

WW Pckb̀_qpb̂hÔ�p_bn �Z

Wu R̂ d̂ �̀̂d �Z

W� R̂bj_k̂hOìcfbd �Z

W� I]j̀ Ôqjd̂hOijnl̂ kbd ��

W� Hj̀k_ksdOî Òd̂ap̀_bn ZX

WZ N_�_ĥkhd[h_db̀_qpb_ckd ZY

W� ÛbObjks_qĝOjdd̂bOqja�_ks ZY

W� M̂jd̂Ò̂â_�jqĝdOjkhOijnjqĝd ZW

uX Pji_bjgÔ�îkh_bp̀ Ôacll_bl̂ kbd ZW

uY Pckb_kŝkbOg_jq_g_b_̂d ZW

uW Pji_bjgÒ_d�Oljkjŝl̂ kb Zu

uu K_kjka_jgÒ_d�Oljkjŝl̂ kb Zu

u� Lkb̂̀ d̂bÒjb̂Ò_d�Oljkjŝl̂ kb Z�

u� H�a]jkŝÒjb̂Ò_d�Oljkjŝl̂ kb Z�

u� P̀ ĥ_bOjkhOg_�p_h_bnÒ_d�Oljkjŝl̂ kb Z�

uZ K_kjka_jgOac�̂kjkbd Z�

u� Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d�O_kb̂̀ d̂bOjkhOĥ _̀�jb_�̂dOajd]OÏcrOljbp̀_bnOìcfĝ Z�

u� Kj_̀O�jgp̂OceOfkjka_jgOjdd̂bdOjkhOg_jq_g_b_̂d Z�

�X Sj̀ k̂bOaclijkn �Y

�Y Ipqd_h_j̀_̂d �Y

�W Tph_bc̀�dÒ̂lpk̂ j̀b_ck �Y

�u R̂gjb̂hOij̀bnOh_dagcdp̀ d̂ �W

�� R̂lpk̂ j̀b_ckOceOÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂g �u

�� N̂bj_gdOceOljb̂̀_jgOjkhOd_sk_fajkbÔkb_b_̂d ��

�� Ipî j̀kkpjb_ckOPcll_bl̂ kbd ��

KQROJëHOvHTROHUNHNOuY�NHPH�ÝHROWXYZ
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�­Ø�{yOÝTILIOQKOSRHSTRTJLQUOQKOJëHO
KLUTUPLTM�RHSQRJ
°�±{Ö�~¤�~�}�{����~£�}���

J]_dOfkjka_jgÒ̂ic̀bOceOb]̂OG d̂bf̂ghOPc̀ic̀jb_ckOm\̀cpio�Oaclì_d_ksO
G d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOmSj̀ k̂bOPclijknoOjkhO_bdOackb̀cgĝhO
k̂b_b_̂d�Oec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXYZOrjdOjiìc�̂hO_kO
jaac̀hjkâOr_b]OjÒ̂dcgpb_ckOceOb]̂OÝcj̀hOceON_̀̂abc̀dOceOb]̂OSj̀ k̂bO
PclijknOckOWWOK̂q̀pj̀nOWXY�w

J]̂Okjbp̀ ÔceOb]̂Ocî j̀b_ckdOjkhOì_ka_ijgOjab_�_b_̂dOceOb]̂O\̀cpiOj̀ Ô
ĥdà_q̂hO_kOb]̂ON_̀̂abc̀d�OR̂ic̀bw

°¥±{�~�¤���¢{��å����}���{��{}¦�{�~��¤

QkOYWON̂ âlq̂ ÒWXYZ�OVk_qj_g�RchjlacOIHOmVk_qj_g�RchjlacoO
jkhOb]̂O\̀cpiOjkkcpkâhOb]jbOVk_qj_g�RchjlacO]jdÔkb̂̀ ĥO_kbcO
jkOjs̀^̂l̂ kbObcOja�p_̀̂Ob]̂O\̀cpiObcOà ĵb̂Ob]̂Orc̀gh�dOì l̂_̂̀O
ĥ�̂gcî ÒjkhOcî j̀bc̀OceOÏjsd]_iOd]cii_ksOĥdb_kjb_ckdOmb]̂O
�^̀ŝhO\̀cpiowOJ]̂Oìcicd̂hOb̀jkdjab_ckOmb]̂OJ̀jkdjab_ckoO]jdOq̂ k̂O
pkjk_lcpdgnÒ̂acll̂ kĥhOqnOb]̂O\̀cpi�dOÝcj̀hOceON_̀̂abc̀dOjkhO
Vk_qj_g�Rchjlac�dOIpî �̀_dc̀nOÝcj̀hw

Vkĥ Òb]̂Ob̂̀ldOceOb]̂Ojs̀^̂l̂ kb�Ob]̂O\̀cpi�dOd̂ap̀_bn]cgĥ d̀Or_ggO
`̂â_�̂OjOaclq_kjb_ckOceOVI�Ww�ZOceOajd]OjkhOXwXY���Od̂ap̀_b_̂dO_kO
Vk_qj_g�RchjlacOec̀Ôja]OG d̂bf̂ghOdbjiĝhOd̂ap̀_bnw

S̀_c̀ObcO_liĝl̂ kbjb_ckOceOb]̂OJ̀jkdjab_ck�O_bO_dOìcicd̂hOb]jbOjO�X�O
_kb̂̀ d̂bO_kOQk̂�j̀�̂bOmec̀l̂ g̀nOG d̂bf̂ghOR̂bj_gOIcgpb_ckdo�OG d̂bf̂gh�dO
`̂bj_gOb̂a]kcgcsnOigjbec̀l�Or_ggOq̂Odipk�ceeOèclOb]̂O\̀cpiO_kbcOjOk̂rgnO
ec̀l̂ hOTIàOg_db̂hÔkb_bnwOJ]̂O�^̀ŝhO\̀cpiOr_ggÒ̂bj_kOb]̂Ò̂lj_k_ksO
YX�O_kb̂̀ d̂bO_kOQk̂�j̀�̂bwOJ]̂OTIàOg_db̂hÔkb_bnOb]jbOr_ggO]cghOb]̂O�X�O
_kb̂̀ d̂bO_kOQk̂�j̀�̂bOr_ggOq̂Oĥl̂ s̀̂hObcOb]̂O\̀cpi�dOd̂ap̀_bn]cgĥ d̀O
ckOjOìcÒjbjOqjd_dOd]c̀bgnOì_c̀ObcOagcd_ksOceOb]̂OJ̀jkdjab_ckwOJ]̂O
J̀jkdjab_ckO_dOkcbOackh_b_ckjgOckOb]̂Oĥl̂ s̀̂ Òcaap̀ _̀kswOJ]̂O
k̂bOjdd̂bdOjbb̀_qpbjqĝObcOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bO
jab_�_b_̂dOjbOuYON̂ âlq̂ ÒWXYZOaclì_d̂O�Y�Zw��l_gg_ckOajd]OjkhO
ajd]Ô�p_�jĝkbd�O��Zwu�l_gg_ckOscchr_gg�O��Ww��l_gg_ckOceOaji_bjg_d̂hO
`̂bj_gOb̂a]kcgcsnOk̂brc̀�OjkhOdndb̂lOĥ�̂gcil̂ kbOacdbd�O��w��l_gg_ckO
pkg_db̂hO_k�̂dbl̂ kbOjkhO�Ww��l_gg_ckOcb]̂ Òà ĥ_bc̀dw

°�±{|}�}�£��}{��{Ö�£¤������

J]_dOfkjka_jgÒ̂ic̀bOaclig_̂dOr_b]OTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO
jkhOLkb̂̀kjb_ckjgOK_kjka_jgOR̂ic̀b_ksOIbjkhj̀hdO_ddp̂hOqnOb]̂O
Lkb̂̀kjb_ckjgOTaacpkb_ksOIbjkhj̀hdOÝcj̀hwOJ]̂Ojaacpkb_ksOicg_a_̂dO
jhcib̂hOj̀ Ôackd_db̂kbOr_b]Ob]cd̂Opd̂hO_kOb]̂OjkkpjgOfkjka_jgÒ̂ic̀bO
ec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXY�Ô�âibOec̀Ob]̂Oa]jkŝdÒ̂�p_̀̂hO
hp̂ObcOjl̂ khl̂ kbdObcOb]̂Ojaacpkb_ksOdbjkhj̀hdOkcb̂hOq̂gcrw

J]̂O\̀cpiO]jdOjhcib̂hOb]̂Oecggcr_ksOk̂rOc̀Ojl̂ kĥhOdbjkhj̀hdO
r]_a]Oq̂ajl̂ Ojiig_ajqĝOckOYOtjkpj̀nOWXYZw

O¬ TTIÝOWXY��YOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO
¬OR̂acsk_b_ckOceON̂ ề`̂hOJj�OTdd̂bdOec̀OVk̀ ĵg_d̂hOMcdd̂dO
mTTIÝOYYWoê

O¬ TTIÝOWXY��WOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO¬O
N_dagcdp̀ ÔLk_b_jb_�̂«OTl̂ khl̂ kbdObcOTTIÝOYXZêOjkh

O¬ TTIÝOWXYZ�WOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO¬O
Kp̀b]̂ ÒTkkpjgOLlìc�̂l̂ kbdOWXY��WXY�OPnaĝw

Kc̀Ob]̂Ofkjka_jgOî _̀ch�Ob]̂Ojhcib_ckOceOb]̂d̂Ojl̂ kĥhOdbjkhj̀hdO]jhO
kcOljb̂̀_jgO_lijabOckOb]̂Ofkjka_jgOdbjb̂l̂ kbdOceOb]̂O\̀cpiw

P̂ b̀j_kOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdOjkhOLkb̂̀ì b̂jb_ckdO]j�̂O
`̂âkbgnOq̂ k̂O_ddp̂hOc̀Ojl̂ kĥhOqpbOj̀ ÔkcbOn̂bÔeêab_�̂OjkhO]j�̂O
kcbOq̂ k̂Ojhcib̂hOqnOb]̂O\̀cpiOec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ Ò
WXYZwOJ]̂O_lijabOceOb]̂d̂Ok̂rOdbjkhj̀hdOmbcOb]̂Ô�b̂kbÒ̂ĝ�jkbObcOb]̂O
\̀cpioOjkhO_kb̂̀ì b̂jb_ckdO_dOjdOecggcrd«

O¬ TTIÝO�OK_kjka_jgOLkdb̀pl̂ kbdOm̂eêab_�̂OèclOYOtjkpj̀nOWXY�o

O OJ]_dOdbjkhj̀hO_kagpĥdÒ̂�p_̀̂l̂ kbdObcO_lìc�̂OjkhOd_lig_enOb]̂O
jiìcja]Oec̀Oagjdd_fajb_ck�Ol̂ jdp̀ l̂̂ kb�O_lij_̀l̂ kbOjkhO]̂hŝO
jaacpkb_ksOceOfkjka_jgOjdd̂bdOjkhOg_jq_g_b_̂dOaclij̀ ĥOr_b]Ob]̂O
`̂�p_̀̂l̂ kbdOceOTTIÝOYu�OK_kjka_jgOLkdb̀pl̂ kbd«OR̂acsk_b_ckO
jkhO� ĵdp̀ l̂̂ kbwOJ]̂Ojhcib_ckOceOb]_dOdbjkhj̀hO_dOkcbÔ�îab̂hO
bcO]j�̂OjOd_sk_fajkbO_lijabOckOb]̂OjlcpkbdÒ̂acsk_d̂hO_kOb]̂d̂O
fkjka_jgOdbjb̂l̂ kbdw

O¬ TTIÝOY�OR̂ �̂kp̂OèclOPckb̀jabdOr_b]OPpdbcl̂ d̀Om̂eêab_�̂OèclO
Y�tjkpj̀nOWXY�o

O OJ]_dOdbjkhj̀hOĥb̂̀l_k̂dOb]̂Oì_ka_iĝdOb]jbOjkÔkb_bnOd]jggOjiignObcO
`̂ic̀bOpd̂epgO_kec̀ljb_ckObcOpd̂ d̀OceOfkjka_jgOdbjb̂l̂ kbdOjqcpbOb]̂O
kjbp̀ �̂Ojlcpkb�Ob_l_ks�OjkhOpkâ b̀j_kbnOceÒ̂�̂kp̂OjkhOajd]OÏcrdO
j̀_d_ksOèclOjOackb̀jabOr_b]OjOapdbcl̂ ẁOJ]̂O\̀cpiO]jdOjdd̂dd̂hO
b]̂O_lijabOceOb]̂Ojhcib_ckOceOb]_dOdbjkhj̀hwOLbO_dOkcbÔ�îab̂hObcO
]j�̂OjOd_sk_fajkbO_lijabOckOb]̂OjlcpkbdÒ̂acsk_d̂hO_kOb]̂d̂O
fkjka_jgOdbjb̂l̂ kbdw

O¬ TTIÝOY�OM̂jd̂dOm̂eêab_�̂OèclOYOtjkpj̀nOWXY�o

O OJ]_dOdbjkhj̀hOdîa_f̂dO]crOjkÔkb_bnOr_ggÒ̂acsk_d̂�Ol̂ jdp̀ �̂O
ì d̂̂kbOjkhOh_dagcd̂Oĝjd̂dwOJ]̂O\̀cpiO_dOap̀`̂kbgnOjdd̂dd_ksOb]̂O
_lijabOceOb]_dOdbjkhj̀hw

LkOjhh_b_ckObcOb]̂Ojqc�̂�Oep̀b]̂ Òjl̂ khl̂ kbdObcOjaacpkb_ksOdbjkhj̀hdO
]j�̂Oq̂ k̂Oìcicd̂hOjdOjÒ̂dpgbOceOb]̂Ò̂�_d_ckOceÒ̂gjb̂hOdbjkhj̀hdO
jkhOb]̂OTkkpjgOLlìc�̂l̂ kbOS̀c�̂abdOmec̀Okck�p̀ŝkbOa]jkŝdowOJ]̂d̂O
jl̂ khl̂ kbdOj̀ Ôd̂bOcpbOq̂gcr«

O¬ TTIÝOWXY���OTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO
¬OPgjdd_fajb_ckOjkhO� ĵdp̀ l̂̂ kbOceOI]j̀ �̂qjd̂hOSjnl̂ kbO
J̀jkdjab_ckdOm̂eêab_�̂OèclOYOtjkpj̀nOWXY�oê

O¬ TTIÝOWXYZ�YOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO
¬OJ̀jkdềdOceOLk�̂dbl̂ kbdOS̀cî b̀n�OTkkpjgOLlìc�̂l̂ kbdO
WXY��WXY�OPnaĝOjkhOQb]̂ ÒTl̂ khl̂ kbdOm̂eêab_�̂OèclO
Y�tjkpj̀nOWXY�oê

O¬ TTIÝOWXYZ�uOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO¬O
Pgj̀_fajb_ckdObcOTTIÝO�Om̂eêab_�̂OèclOYOtjkpj̀nOWXY�oê

O¬ TTIÝOLkb̂̀ì b̂jb_ckOWWOKc̀ _̂skOPp̀`̂kanOJ̀jkdjab_ckdOjkhO
Th�jkâOPckd_ĥ j̀b_ckOm̂eêab_�̂OèclOYOtjkpj̀nOWXY�oê

O¬ TTIÝOWXYZ��OTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO¬O
S̀ îjnl̂ kbOK̂jbp̀ d̂Or_b]OÛsjb_�̂OPclîkdjb_ckOm̂eêab_�̂OèclO
YOtjkpj̀nOWXY�oê

O¬ TTIÝOWXYZ�ZOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdO¬O
Mcks�b̂̀lOLkb̂̀ d̂bdO_kOTddca_jb̂dOjkhOtc_kbOx̂kbp̀ d̂Om̂eêab_�̂OèclO
YOtjkpj̀nOWXY�oê

O¬ TkkpjgOLlìc�̂l̂ kbdObcOLKRIOIbjkhj̀hdOWXY��WXYZOPnaĝO
m̂eêab_�̂OèclOYOtjkpj̀nOWXY�oê

O¬ TTIÝOLkb̂̀ì b̂jb_ckOWuOVkâ b̀j_kbnOc�̂ ÒLkacl̂ OJj�OJ̀̂ jbl̂ kbd�O
jkhÒ̂ĝ�jkbOjl̂ kh_ksOdbjkhj̀hdOm̂eêab_�̂OèclOYOtjkpj̀nOWXY�oêO
jkh

O¬ TTIÝOWXY��YXOTl̂ khl̂ kbdObcOTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hd�
IjĝOc̀OPckb̀_qpb_ckOceOTdd̂bdOq̂br̂ k̂OjkOLk�̂dbc̀OjkhO_bdO
Tddca_jb̂OjkhOtc_kbOx̂kbp̀ Ôm̂eêab_�̂OèclOYOtjkpj̀nOWXWWoê

J]̂d̂Ò̂âkbgnO_ddp̂hOc̀Ojl̂ kĥhOdbjkhj̀hdOj̀ ÔkcbÔ�îab̂hObcO
]j�̂OjOd_sk_fajkbO_lijabOckOb]̂OjlcpkbdÒ̂acsk_d̂hO_kOb]̂d̂Ofkjka_jgO
dbjb̂l̂ kbdOr]̂kOb]̂nOj̀ Ô̂̀dbjb̂hOckOjiig_ajb_ckOceOb]̂d̂Ok̂rO
jaacpkb_ksOdbjkhj̀hd�Ô�âibOr]̂`̂Oh_dagcd̂hOjqc�̂w
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�­Ø�{yOÝTILIOQKOSRHSTRTJLQUOQKOJëHOKLUTUPLTMO
RHSQRJOmPQUJLUVHNo
°¢±{ì����{��{ð�����}���

J]̂Ofkjka_jgÒ̂ic̀bO_dOjOŝk̂ j̀gOip̀icd̂Ofkjka_jgÒ̂ic̀b�Or]_a]O
]jdOq̂ k̂Oì îj̀ ĥO_kOjaac̀hjkâOr_b]Ob]̂Ò̂�p_̀̂l̂ kbdOceOb]̂O
������ !"�#$%&'!%())*OmPb]o�OTpdb̀jg_jkOTaacpkb_ksOIbjkhj̀hdOjkhO
cb]̂ Òjpb]c̀_bjb_�̂Oìckcpkâl̂ kbdOceOb]̂OTpdb̀jg_jkOTaacpkb_ksO
Ibjkhj̀hdOÝcj̀hwOJ]̂Ofkjka_jgÒ̂ic̀bO]jdOjgdcOq̂ k̂Oì îj̀ ĥOckOjO
]_dbc̀_ajgOacdbOqjd_d�Ô�âibOec̀O_k�̂dbl̂ kbOìcî b̀_̂d�O_k�̂dbl̂ kbO
ìcî b̀_̂dOr_b]_kÔ�p_bnOjaacpkb̂hO_k�̂dbl̂ kbd�Oĥ _̀�jb_�̂Ofkjka_jgO
_kdb̀pl̂ kbd�Ofkjka_jgOjdd̂bdOjbOej_̀O�jgp̂Ob]̀cps]OìcfbOjkhOgcddOjkhO
cb]̂ Òfkjka_jgOg_jq_g_b_̂dwOJ]̂Oaj̀ ǹ_ksO�jgp̂dOceÒ̂acsk_d̂hOjdd̂bdOjkhO
g_jq_g_b_̂dOb]jbOj̀ Ô]̂hŝhOr_b]Oej_̀O�jgp̂O]̂hŝdOjkhOj̀ Ôcb]̂ r̀_d̂O
aj̀ _̀̂hOjbOacdbOj̀ Ôjh�pdb̂hObcÒ̂ac̀hOa]jkŝdO_kOb]̂Oej_̀O�jgp̂dO
jbb̀_qpbjqĝObcOb]̂Ò_d�dOb]jbOj̀ Ôq̂_ksO]̂hŝhw

°�±{|��������}{������}���{/�¢��£��}�¡{��}�£�}��{��¢{
����£¤}����

J]̂Oì îj̀jb_ckOceOb]̂Ofkjka_jgÒ̂ic̀bÒ̂�p_̀̂dO�jkjŝl̂ kbObcOlj�̂O
�phŝl̂ kbd�Ôdb_ljb̂dOjkhOjddplib_ckdwO�jkjŝl̂ kbOackb_kpjggnO
�̂jgpjb̂dO_bdO�phŝl̂ kbdOjkhÔdb_ljb̂dO_kÒ̂gjb_ckObcOjdd̂bd�Og_jq_g_b_̂d�O
ackb_kŝkbOg_jq_g_b_̂d�Ò̂�̂kp̂OjkhÔ�îkd̂dwO�jkjŝl̂ kbOqjd̂dO_bdO
�phŝl̂ kbdOjkhÔdb_ljb̂dOckO]_dbc̀_ajgÔ�î _̀̂kâOjkhOcb]̂ Ò�j̀_cpdO
ejabc̀dO_bOq̂g_̂�̂dObcOq̂Ò̂jdckjqĝOpkĥ Òb]̂Oa_̀apldbjkâd�Ob]̂O
`̂dpgbdOceOr]_a]Oec̀lOb]̂Oqjd_dOceOb]̂Oaj̀ ǹ_ksO�jgp̂dOceOjdd̂bdOjkhO
g_jq_g_b_̂dOb]jbOj̀ ÔkcbÒ̂jh_gnOjiij̀ k̂bOèclOcb]̂ Òdcp̀âdw

Kp̀b]̂ Òĥbj_gdOceOb]̂Okjbp̀ ÔceOb]̂d̂Ojddplib_ckdOjkhOackh_b_ckdOljnO
q̂OecpkhO_kOb]̂Ò̂ĝ�jkbOkcb̂dObcOb]̂Ofkjka_jgOdbjb̂l̂ kbd�O_kOij̀b_apgj̀�O
Ucb̂OW«OIpllj̀nOceOd_sk_fajkbOjaacpkb_ksOicg_a_̂d�OUcb̂OY�«ON̂bj_gdO
ceOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbdOjkhOUcb̂Ou�«OKj_̀O�jgp̂OceOfkjka_jgO
jdd̂bdOjkhOg_jq_g_b_̂dwOTabpjgÒ̂dpgbdOljnOh_eềOèclOb]̂d̂Ôdb_ljb̂dO
pkĥ Òh_eề k̂bOjddplib_ckdOjkhOackh_b_ckdOjkhOljnOljb̂̀_jggnOjeêabO
b]̂O\̀cpi�dOfkjka_jgÒ̂dpgbdOc̀Ob]̂Ofkjka_jgOicd_b_ckO_kOepbp̀ Ôî _̀chdw

�­Ø�{�OIV��TRvOQKOIL\ULKLPTUJO
TPPQVUJLU\�SQMLPLHI
°�±{Ö������¢�}���{��¢{���������}���

J]̂Oackdcg_hjb̂hOfkjka_jgÒ̂ic̀bOaclì_d̂dOb]̂Ofkjka_jgOdbjb̂l̂ kbdO
jkhOkcb̂dObcOb]̂Ofkjka_jgOdbjb̂l̂ kbdOceOb]̂OSj̀ k̂bOPclijknOjkhÔja]O
ceO_bdOackb̀cgĝhÔkb_b_̂dOr]_a]O_kagpĥOGKNJOjkhOGTJOmIpqd_h_j̀_̂doO
jdOèclOb]̂Ohjb̂Ob]̂OSj̀ k̂bOPclijknOcqbj_k̂hOackb̀cgOpkb_gOdpa]Ob_l̂ O
ackb̀cgOâjd̂hwOJ]̂OSj̀ k̂bOPclijknOjkhOIpqd_h_j̀_̂dOj̀ Ôacgĝab_�̂gnO
`̂ề`̂hObcOjdOb]̂Ôackcl_aÔkb_bnO�kcrkOjdOb]̂O\̀cpiwOG]̂`̂Ôkb_b_̂dO
jhcibOjaacpkb_ksOicg_a_̂dOr]_a]Oh_eềOèclOb]cd̂OceOb]̂OSj̀ k̂bO
Pclijkn�Ojh�pdbl̂ kbdO]j�̂Oq̂ k̂OljĥOdcOjdObcOja]_̂�̂Oackd_db̂kanO
r_b]_kOb]̂O\̀cpiw

LkOì îj̀_ksOb]̂Oackdcg_hjb̂hOfkjka_jgOdbjb̂l̂ kbdOjggO_kb̂̀�̂kb_bnO
b̀jkdjab_ckdOjkhOqjgjkâd�O_kagph_ksOpk̀ ĵg_d̂hOìcfbdOj̀_d_ksOèclO
_kb̀jO\̀cpiOb̀jkdjab_ckd�O]j�̂Oq̂ k̂Ôg_l_kjb̂hO_kOepggwOVk̀ ĵg_d̂hO
gcdd̂dOj̀ Ô̂g_l_kjb̂hOpkĝddOacdbdOajkkcbOq̂Ò̂ac�̂`̂hw

�>õ-ö�ü�õ�óó�ü6òôòü��
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J]̂O\̀cpiO]jdOd_sk_fajkbOac�crk̂ d̀]_iO_kb̂̀ d̂bdO_kOjOkplq̂ ÒceO
ìcî b̀_̂dOb]̀cps]Opk_kac̀ic̀jb̂hO�c_kbO�̂kbp̀ d̂wOJ]̂d̂O_kb̂̀ d̂bdO
j̀ Ô]̂ghOh_̀̂abgnOjkhO�c_kbgnOjdOb̂kjkbdO_kOacllckwOJ]̂O\̀cpiO]jdO
b]̂Ò_s]bdObcOb]̂O_kh_�_hpjgOjdd̂bdOjkhOcqg_sjb_ckdOj̀_d_ksOèclOb]̂d̂O
_kb̂̀ d̂bdOjkhÒ̂acsk_d̂dOb]̂_̀Od]j̀ ÔceOb]̂Ok̂bOjdd̂bd�Og_jq_g_b_̂d�O
`̂�̂kp̂dOjkhÔ�îkd̂dOceOb]̂Ocî j̀b_ckw

.�"#!%ù¼#!¾�¼$
J]̂O\̀cpiO]jdOd_sk_fajkbOac�crk̂ d̀]_iO_kb̂̀ d̂bdO_kOjOkplq̂ ÒceO
ìcî b̀_̂dOb]̀cps]Oìcî b̀nOij̀bk̂ d̀]_idOc̀Ob̀pdbdwOJ]̂d̂O�c_kbO
�̂kbp̀ d̂Oj̀ Ôjaacpkb̂hOec̀Opd_ksOb]̂Ô�p_bnOl̂ b]chOceOjaacpkb_ksw

J]̂O\̀cpiOjkhO_bdO�c_kbO�̂kbp̀ d̂Opd̂Oackd_db̂kbOjaacpkb_ksOicg_a_̂dwO
Lk�̂dbl̂ kbdO_kO�c_kbO�̂kbp̀ d̂Oj̀ Ôaj̀ _̀̂hO_kOb]̂Oackdcg_hjb̂hOqjgjkâO
d]̂ b̂OjbOacdbOigpdOicdb�ja�p_d_b_ckOa]jkŝdO_kOb]̂O\̀cpi�dOd]j̀ ÔceO
k̂bOjdd̂bdOceOb]̂O�c_kbO�̂kbp̀ d̂wOJ]̂Oackdcg_hjb̂hO_kacl̂ Odbjb̂l̂ kbO
`̂Ï̂abdOb]̂O\̀cpi�dOd]j̀ ÔceOb]̂Ò̂dpgbdOceOcî j̀b_ckdOceOb]̂O
�c_kbO�̂kbp̀ ŵ

��>õ�öü�óö��òýõòü����ò�

G]̂`̂OjkÔkb_bnÔ_b]̂ Òq̂sjkOc̀Oâjd̂hObcOq̂OjOackb̀cgĝhÔkb_bnO
hp̀_ksOb]̂Ò̂ic̀b_ksOî _̀ch�Ob]̂Ò̂dpgbdOj̀ Ô_kagpĥhOckgnOèclOb]̂O
hjb̂Oackb̀cgOacll̂ kâhOc̀OpiObcOb]̂Ohjb̂Oackb̀cgOâjd̂hwOUckO
ackb̀cgg_ksO_kb̂̀ d̂bdOj̀ Ôd]crkOjdOjOd̂ij̀jb̂O_b̂lO_kOb]̂Oackdcg_hjb̂hO
fkjka_jgOdbjb̂l̂ kbdw
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J]̂O\̀cpi�dO_k�̂dbl̂ kbOìcî b̀_̂dO_kagpĥOd]cii_ksOâkb̀̂O
_k�̂dbl̂ kbdOjdOr̂ ggOjdOĥ�̂gcil̂ kbOìc�̂abdOjkhOackdb̀pab_ckO
_kOìcs̀ d̂dw

�>õ�
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J]̂O\̀cpi�dOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dÒ̂ì d̂̂kbO
acliĝb̂hOâkb̀̂dOaclì_d_ksOè̂ ]̂cghOjkhOĝjd̂]cghOgjkh�Oqp_gh_ksdO
jkhOĝjd̂]cghO_lìc�̂l̂ kbdw

MjkhOjkhOqp_gh_ksdOj̀ Ôackd_ĥ`̂hOjdO]j�_ksOb]̂Oepkab_ckOceOjkO
_k�̂dbl̂ kbOjkhOb]̂`̂ec̀ Ôj̀ Ô̂̀sj̀ĥhOjdOjOaclicd_b̂Ojdd̂b�Ob]̂O
c�̂ j̀ggO�jgp̂OceOr]_a]O_dO_kÏp̂kâhOqnOljknOejabc̀d�Ob]̂OlcdbO
ìcl_k̂kbOq̂_ksO_kacl̂ On_̂gh�Òjb]̂ Òb]jkOqnOb]̂Oh_l_kpb_ckO_kO�jgp̂OceO
b]̂Oqp_gh_ksOackb̂kbOhp̂ObcÔeÏp�_ckOceOb_l̂ wOTaac̀h_ksgn�Ob]̂Oqp_gh_ksdO
jkhOjggOaclick̂kbdOb]̂`̂ce�O_kagph_ksO_kb̂s̀jgOigjkbOjkhÔ�p_il̂ kb�O
j̀ ÔkcbOĥì â_jb̂hw

Lk_b_jggn�Od]cii_ksOâkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dOj̀ Ôl̂ jdp̀ ĥOjbOacdbO
_kagph_ksOb̀jkdjab_ckOacdbdwOIpqd̂�p̂kbObcO_k_b_jgÒ̂acsk_b_ck�Ob]̂O
\̀cpi�dOic̀becg_cOceOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dOj̀ Ôdbjb̂hO
jbOej_̀O�jgp̂wO\j_kdOjkhOgcdd̂dOj̀_d_ksOèclOa]jkŝdO_kOb]̂Oej_̀O�jgp̂dOceO
d]cii_ksOâkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dObcŝb]̂ Òr_b]Ò̂gjb̂hOd]cii_ksO
âkb̀̂Oĝjd_ksOacdbdOj̀ Ô_kagpĥhO_kOb]̂O_kacl̂ Odbjb̂l̂ kbO_kOb]̂On̂j̀O
_kOr]_a]Ob]̂nOj̀_d̂wOTknOsj_kdOc̀Ogcdd̂dOckOb]̂OdjĝOceOjkO_k�̂dbl̂ kbO
ìcî b̀nOj̀ Ô̂̀acsk_d̂hO_kOb]̂O_kacl̂ Odbjb̂l̂ kbO_kOb]̂On̂j̀OceOdjĝwO
J]̂Oaj̀ ǹ_ksOjlcpkbOceO_k�̂dbl̂ kbOìcî b̀_̂dO_kagpĥdOaclick̂kbdO
`̂gjb_ksObcOĝjd̂O_kâkb_�̂d�Oĝjd_ksOacdbdOjkhÒ̂â_�jqĝdOckÒ̂kbjgO
_kacl̂ Ob]jbO]j�̂Oq̂ k̂Ò̂ac̀ĥhOckOjOdb̀j_s]bOg_k̂Oqjd_dw

TbÔja]Ò̂ic̀b_ksOhjb̂�Ob]̂Oaj̀ ǹ_ksO�jgp̂OceOb]̂Oic̀becg_cOceOd]cii_ksO
âkb̀̂O_k�̂dbl̂ kbOìcî b̀_̂dO_dOjdd̂dd̂hOqnOb]̂ON_̀̂abc̀dOjkhOr]̂`̂O
b]̂Oaj̀ ǹ_ksO�jgp̂Oh_eềdOljb̂̀_jggnOèclOb]̂ON_̀̂abc̀d�Ojdd̂ddl̂ kbO
ceOej_̀O�jgp̂�OjkOjh�pdbl̂ kbObcOb]̂Oaj̀ ǹ_ksO�jgp̂O_dÒ̂ac̀ĥhO
jdOjiìcì_jb̂w

J]̂Oaj̀ ǹ_ksOjlcpkbOceO_k�̂dbl̂ kbOìcî b̀_̂dOaclì_d̂dOb]̂Oc̀_s_kjgO
ja�p_d_b_ckOacdb�Odpqd̂�p̂kbOaji_bjgÔ�îkh_bp̀ �̂Ob̂kjkbOjggcrjkâd�O
ĥề`̂hOacdbd�Os̀cpkhOĝjd̂d�Odb̀j_s]b�g_k̂Ò̂kbOjkhÒ̂�jgpjb_ckO
_kà l̂̂ kbdOjkhOĥà l̂̂ kbdw
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J]̂O\̀cpi�dOĥ�̂gcil̂ kbOìc�̂abdOjkhOackdb̀pab_ckO_kOìcs̀ d̂dO
_kagpĥOacdbdO_kap̀`̂hOec̀Ob]̂Oap̀`̂kbOjkhOepbp̀ Ô̂̀ĥ�̂gcil̂ kbOjkhO
�̂ijkd_ckOceOk̂rOjkhÔ�_db_ksOd]cii_ksOâkb̀̂O_k�̂dbl̂ kbd�OjkhO
j̀ Ôagjdd_f̂hOjdO_k�̂kbc̀_̂dOr]̂kO_kb̂kĥhOec̀OdjĝObcOb]_̀hOij̀b_̂dwO
N̂ �̂gcil̂ kbOìc�̂abdOjkhOackdb̀pab_ckO_kOìcs̀ d̂dO_kagpĥOaji_bjg_d̂hO
ackdb̀pab_ckOjkhOĥ�̂gcil̂ kbOacdbd�Oijnl̂ kbdOjkhOjh�jkâdObcO
ackb̀jabc̀d�OjkhOr]̂`̂Ojiig_ajqĝ�Oqc̀ c̀r_ksOacdbdO_kap̀`̂hOckO
�pjg_en_ksOĥ�̂gcil̂ kbdw

R̂ ềObcOUcb̂OY�Oec̀Oep̀b]̂ Òĥbj_gdOckO_k�̂dbl̂ kbOìcî b̀_̂dw
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M_db̂hOjkhOpkg_db̂hO_k�̂dbl̂ kbdOj̀ Ôĥd_skjb̂hOjdOjdd̂bdO]̂ghOjbOej_̀O
�jgp̂Ob]̀cps]Ob]̂O_kacl̂ Odbjb̂l̂ kbwOM_db̂hO_k�̂dbl̂ kbdO_kÔkb_b_̂dOj̀ Ô
dbjb̂hOjbOej_̀O�jgp̂Oqjd̂hOckOb]̂_̀Olj̀�̂bO�jgp̂dwOVkg_db̂hO_k�̂dbl̂ kbdO
j̀ Ôdbjb̂hOjbOej_̀O�jgp̂OceOb]̂O\̀cpi�dO_kb̂̀ d̂bO_kOb]̂Opkĥ g̀n_ksOjdd̂bdO
r]_a]Ojiìc�_ljb̂Oej_̀O�jgp̂wO�c�̂l̂ kbdO_kOej_̀O�jgp̂Odpqd̂�p̂kbObcO
_k_b_jgÒ̂acsk_b_ckOj̀ Ô̂̀ic̀b̂hOjdÒ̂�jgpjb_ckOsj_kdOc̀Ogcdd̂dO_kOb]̂O
_kacl̂ Odbjb̂l̂ kbw

J]̂Oej_̀O�jgp̂dOceO_k�̂dbl̂ kbdOb]jbOj̀ Ôjab_�̂gnOb̀jĥhO_kOc̀sjk_d̂hO
fkjka_jgOlj̀�̂bdOj̀ Ôĥb̂̀l_k̂hOqnÒ̂ề k̂âObcO�pcb̂hOlj̀�̂bOì_âdwO
Kc̀O_k�̂dbl̂ kbdOr_b]OkcOjab_�̂Olj̀�̂b�Oej_̀O�jgp̂dOj̀ Ôĥb̂̀l_k̂hOpd_ksO
�jgpjb_ckOb̂a]k_�p̂dOr]_a]O�̂ îO�phŝl̂ kbjgO_kipbdObcOjOl_k_lpl�O
_kagph_ksOb]̂Oej_̀O�jgp̂OceOpkĥ g̀n_ksOìcî b̀_̂d�Ò̂âkbOj̀l�dOĝksb]O
b̀jkdjab_ckdOjkhÒ̂ề k̂âObcOb]̂Olj̀�̂bO�jgp̂OceOd_l_gj̀O_k�̂dbl̂ kbdw
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J]̂O\̀cpi�dOfkjka_jgOdbjb̂l̂ kbdOj̀ Ôì d̂̂kb̂hO_kOVk_b̂hOIbjb̂dO
hcggj̀d�OjdOb]jbOì d̂̂kbjb_ckOap̀`̂kanOlcdbÒ̂g_jqgnÒ̂Ï̂abdOb]̂OsgcqjgO
qpd_k̂ddOî èc̀ljkâOceOb]̂O\̀cpiOjdOjOr]cĝw
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J]̂Oepkab_ckjgOap̀`̂kanOec̀Ôja]Ôkb_bnO_kOb]̂O\̀cpi�OjkhOec̀O�c_kbO
j̀ j̀kŝl̂ kbdOjkhOjddca_jb̂d�O_dOb]̂Oap̀`̂kanOceOb]̂Oì_lj̀nÔackcl_aO
k̂�_̀ckl̂ kbO_kOr]_a]Ob]jbÔkb_bnOcî j̀b̂dw

J]̂Oepkab_ckjgOap̀`̂kanOceOb]̂OSj̀ k̂bOPclijknOjkhO_bdOTpdb̀jg_jkO
dpqd_h_j̀_̂dO_dOTpdb̀jg_jkOhcggj̀dwOJ]̂Oepkab_ckjgOap̀`̂kanOceOb]̂OVk_b̂hO
Ibjb̂dÔkb_b_̂dO_dOVk_b̂hOIbjb̂dOhcggj̀dOjkhOceOb]̂OVk_b̂hOÑ_kshclO
k̂b_b_̂dO_dOÝ̀_b_d]Oicpkhdw

Kc̀ _̂skOap̀`̂kanOb̀jkdjab_ckdOj̀ Ôack�̂ b̀̂hObcOb]̂Oepkab_ckjgOap̀`̂kanO
jbÔ�a]jkŝÒjb̂dÒpg_ksOjbOb]̂Ohjb̂OceOb]cd̂Ob̀jkdjab_ckdwO�ck̂bj̀nO
jdd̂bdOjkhOg_jq_g_b_̂dOĥkcl_kjb̂hO_kOec̀ _̂skOap̀`̂ka_̂dOj̀ Ôb̀jkdgjb̂hO
jbOn̂j̀ÔkhÔ�a]jkŝÒjb̂dwOH�a]jkŝOh_eề k̂âdOj̀_d_ksOckO
d̂bbĝl̂ kbOc̀Ob̀jkdgjb_ckOceOlck̂bj̀nO_b̂ldOj̀ Ô̂̀acsk_d̂hO_kOìcfbOc̀O
gcddO_kOb]̂Oî _̀chO_kOr]_a]Ob]̂nOj̀_d̂�Ô�âibOjdOkcb̂hOq̂gcrw

���>õñó�ü�����öüõö÷õ�ùùö1ü��õö÷õ÷öóò�6üõöþòó���öü�

J]̂OqjgjkâOd]̂ b̂dOceOec̀ _̂skOdpqd_h_j̀_̂dOjkhÔ�p_bnOjaacpkb̂hO
jddca_jb̂dOj̀̂ Ob̀jkdgjb̂hOjbÔ�a]jkŝÒjb̂dOjbOb]̂OqjgjkâOhjb̂OjkhO
b]̂O_kacl̂ Odbjb̂l̂ kbdOceOec̀ _̂skOdpqd_h_j̀_̂dOjkhÔ�p_bnOjaacpkb̂hO
jddca_jb̂dOj̀̂ Ob̀jkdgjb̂hOjbOj�̂ j̀ŝÔ�a]jkŝÒjb̂dOec̀Ob]̂Oî _̀chwO
H�a]jkŝOh_eề k̂âdOj̀_d_ksOckOb̀jkdgjb_ckOceOb]̂O_kb̂̀ d̂bdO_kOec̀ _̂skO
cî j̀b_ckdOjkhÔ�p_bnOjaacpkb̂hOjddca_jb̂dOj̀̂ Obj�̂kOh_̀̂abgnObcO
b]̂Oec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂wOQkOackdcg_hjb_ck�Ô�a]jkŝO
h_eề k̂âdOjkhOb]̂Ò̂gjb̂hObj�ÔeêabOckOec̀ _̂skOap̀`̂kanOgcjkdOjkhO
àcddOap̀`̂kanOdrjidOĥkcl_kjb̂hO_kOec̀ _̂skOap̀`̂ka_̂d�Or]_a]O]̂hŝO
k̂bO_k�̂dbl̂ kbdO_kOec̀ _̂skOcî j̀b_ckdOjkhÔ�p_bnOjaacpkb̂hOjddca_jb̂d�O
j̀̂ Obj�̂kOh_̀̂abgnObcOb]̂Oec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂w
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R̂�̂kp̂O_dÒ̂acsk_d̂hObcOb]̂Ô�b̂kbOb]jbO_bO_dOìcqjqĝOb]jbOb]̂O
âckcl_aOq̂k̂fbdOr_ggOÏcrObcOb]̂O\̀cpiOjkhOajkOq̂Ò̂g_jqgnOl̂ jdp̀ ĥwO
R̂kbjgO_kacl̂ OèclO_k�̂dbl̂ kbOìcî b̀_̂dO_dOjaacpkb̂hOec̀OckOjO
db̀j_s]bOg_k̂Oqjd_dOc�̂ Òb]̂Oĝjd̂Ob̂̀lwOPckb_kŝkbÒ̂kbjgO_kacl̂ O_dO
`̂acsk_d̂hOjdO_kacl̂ O_kOb]̂Oî _̀chO_kOr]_a]O_bO_dÔj̀k̂hwOLeOkcbÒ̂â_�̂hO
jbOqjgjkâOhjb̂�Ò̂�̂kp̂O_dÒ̂Ï̂ab̂hO_kOb]̂OqjgjkâOd]̂ b̂OjdOjÒ̂â_�jqĝO
jkhOaj̀ _̀̂hOjbO_bdÒ̂ac�̂ j̀qĝOjlcpkbwOR̂ac�̂ _̀̂dOèclOb̂kjkbdOj̀̂ O
`̂acsk_d̂hOjdO_kacl̂ O_kOb]̂On̂j̀Ob]̂Ojiig_ajqĝOacdbdOj̀̂ Ojaàp̂hw

R̂ �̂kp̂OèclOìcî b̀nOljkjŝl̂ kbO_dÒ̂acsk_d̂hOckOjkO
jaàpjgdOqjd_d�O_kOjaac̀hjkâOr_b]Ob]̂Ob̂̀ldOceOb]̂Ò̂ĝ�jkbO
ljkjŝl̂ kbOackb̀jabdw

P̂ b̀j_kOb̂kjkbOjggcrjkâdOb]jbOj̀ Ôagjdd_f̂hOjdOĝjd̂O_kâkb_�̂dOj̀ Ô
`̂ac̀ĥhOjdOij̀bOceO_k�̂dbl̂ kbOìcî b̀_̂dOjkhOjlc̀b_d̂hOc�̂ Òb]̂Ob̂̀lO
ceOb]̂Oĝjd̂wOJ]̂Ojlc̀b_djb_ckO_dÒ̂ac̀ĥhOjsj_kdbOìcî b̀nO_kacl̂ w

R̂�̂kp̂O_dÒ̂acsk_d̂hOèclOb]̂OdjĝOceOìcî b̀_̂dOr]̂kOb]̂Od_sk_fajkbO
_̀d�dOjkhÒ̂rj̀hdO]j�̂Ob̀jkdề`̂hObcOb]̂Oqpn̂ẁOJ]_dOr_ggOkc̀ljggnObj�̂O
igjâOckOpkackh_b_ckjgÔ�a]jkŝOceOackb̀jabdÔ�âibOr]̂`̂Oijnl̂ kbOc̀O
acliĝb_ckO_dÔ�îab̂hObcOcaap̀Od_sk_fajkbgnOjeb̂̀Ô�a]jkŝwOKc̀Oackh_b_ckjgO
�̂a]jkŝd�OdjĝdOj̀̂ Ò̂acsk_d̂hOr]̂kOb]̂d̂Oackh_b_ckdOj̀̂ Odjb_df̂hw

R̂ �̂kp̂Oec̀Oĥ�̂gcil̂ kbOjkhOackdb̀pab_ckOìc�̂abdOaj̀ _̀̂hOcpbOec̀O
b]_̀hOij̀b_̂dO_dÒ̂acsk_d̂hOckOjOî à̂kbjŝOceOacliĝb_ckOqjd_dOjdO
ackdb̀pab_ckOìcs̀ d̂d̂dwOJ]̂Oî à̂kbjŝOceOacliĝb_ckO_dOjdd̂dd̂hO
qnÒ̂ề k̂âObcOb]̂OdbjŝOceOacliĝb_ckOceOb]̂Oìc�̂abOqjd̂hOckOb]̂O
ìcic̀b_ckOceOackb̀jabOacdbdO_kap̀`̂hObcOhjb̂OjkhOb]̂Ôdb_ljb̂hO
acdbdObcOacliĝb̂OjkhOi]nd_ajgOdp̀�̂ndOqnO_kĥîkĥkbOjiìj_d̂ d̀wO
J]̂Ojdd̂ddl̂ kbOceOacdbdObcOacliĝb̂O_lijabdOb]̂O�jgp̂OjkhOb_l_ksO
ceÒ̂�̂kp̂Oec̀OjOĥ�̂gcil̂ kbOjkhOackdb̀pab_ckOìc�̂abOjkhO_dOjO
d_sk_fajkbÔdb_ljb̂Ob]jbOajkOa]jkŝOqjd̂hOckOb]̂O\̀cpi�dOackb_kpcpdO
ìcâddOceOjdd̂dd_ksOìc�̂abOìcs̀ d̂dw

G]̂`̂OjOìcî b̀nO_dOpkĥ Òĥ�̂gcil̂ kbOjkhOjs̀^̂l̂ kbO]jdOq̂ k̂O
`̂ja]̂hObcOd̂ggOb]̂Oìcî b̀nOr]̂kOackdb̀pab_ckO_dOacliĝb̂�Oackd_ĥ j̀b_ckO
_dOs_�̂kOjdObcOr]̂b]̂ Òb]̂Oackb̀jabOaclì_d̂dOjOĥ�̂gcil̂ kbOjkhO
ackdb̀pab_ckOìc�̂abOc̀OjOackb̀jabOec̀Ob]̂OdjĝOceOjOacliĝb̂hOìcî b̀nwO
G]̂`̂Ob]̂Oackb̀jabO_dO�phŝhObcOq̂Oec̀Ob]̂OdjĝOceOjOacliĝb̂hOìcî b̀n�O
`̂�̂kp̂O_dÒ̂acsk_d̂hOr]̂kOb]̂Od_sk_fajkbÒ_d�dOjkhÒ̂rj̀hdOceO
crk̂ d̀]_iO]j�̂Oq̂ k̂Ob̀jkdề`̂hObcOb]̂Oqpn̂ ẁOG]̂`̂Ob]̂OĝsjgOb̂̀ldOceO
b]̂Oackb̀jabOj̀̂ Odpa]Ob]jbOb]̂Oackdb̀pab_ckÒ̂ì d̂̂kbdOb]̂Oackb_kpcpdO
b̀jkdềOceOrc̀�O_kOìcs̀ d̂dObcOb]̂Oip̀a]jd̂ �̀Ò̂�̂kp̂O_dÒ̂acsk_d̂hOckOjO
î à̂kbjŝOceOacliĝb_ckOqjd_dOjdOackdb̀pab_ckOìcs̀ d̂d̂dw

TggOcb]̂ Ò̂̀�̂kp̂dOj̀ Ô̂̀acsk_d̂hOckOjkOjaàpjgdOqjd_dw

°�±{Ø� �}���

J]̂O\̀cpiOaclì_d̂dObj�jqĝOjkhOkckObj�jqĝÔkb_b_̂dwOTOg_jq_g_bnOec̀O
ap̀`̂kbOjkhOĥề`̂hObj�jb_ckOjkhObj�Ô�îkd̂O_dOckgnÒ̂acsk_d̂hO_kO
`̂dîabOceObj�jqĝÔkb_b_̂dOb]jbOj̀ Ôdpq�̂abObcO_kacl̂ OjkhOicb̂kb_jgO
aji_bjgOsj_kdObj�wOJ]̂O\̀cpi�dObj�jqĝOjkhOkckObj�jqĝÔkb_b_̂dOj̀ Ô
ĥbj_ĝhOq̂gcr«

�>õ9�²õ;@�óòü�õ�öôþ�ü2>

J]̂OSj̀ k̂bOPclijknOjkhO_bdOTpdb̀jg_jkÒ̂d_ĥkbOr]cggnOcrk̂hO
dpqd_h_j̀_̂dO]j�̂Oec̀l̂ hOjOJj�OPckdcg_hjb̂hO\̀cpiwOJ]̂OSj̀ k̂bO
PclijknO]jdÔkb̂̀ ĥO_kbcObj�Oepkh_ksOj̀ j̀kŝl̂ kbdOr_b]O_bdO
Tpdb̀jg_jkÒ̂d_ĥkbOr]cggnOcrk̂hOdpqd_h_j̀_̂d�OdcOb]jbÔja]Odpqd_h_j̀nO
]jdOjs̀^̂hObcOijnOc̀Ò̂â_�̂OjObj�Ô�p_�jĝkbOjlcpkbObcOc̀OèclOb]̂O
Sj̀ k̂bOPclijknOqjd̂hOckOb]̂Ok̂bObj�jqĝOjlcpkbOc̀OgcddOceOb]̂O
dpqd_h_j̀nOjbOb]̂Oap̀`̂kbObj�Òjb̂wOJ]̂OJj�OPckdcg_hjb̂hO\̀cpiO]jdO
jiig_̂hOb]̂Olch_f̂hOd̂ij̀jb̂Obj�Oijn̂ Òjiìcja]O_kOĥb̂̀l_k_ksOb]̂O
jiìcì_jb̂OjlcpkbOceOap̀`̂kbObj�̂dObcOjggcajb̂w

��>õ9:4ñ

Vkĥ Òap̀`̂kbOTpdb̀jg_jkO_kacl̂ Obj�Oĝs_dgjb_ck�OGKNJO_dOkcbOg_jqĝO
bcOTpdb̀jg_jkO_kacl̂ Obj��O_kagph_ksOaji_bjgOsj_kdObj��Oìc�_ĥhO
b]jbOl̂ lq̂ d̀Oj̀ Ôì d̂̂kbgnÔkb_bĝhObcOb]̂O_kacl̂ OceOb]̂Ob̀pdbOjdO
ĥb̂̀l_k̂hO_kOjaac̀hjkâOr_b]OGKNJ�dOackdb_bpb_ckw

���>õ97ñ

Vkĥ Òap̀`̂kbOTpdb̀jg_jkO_kacl̂ Obj�Oĝs_dgjb_ck�OGTJO_dOkcbOg_jqĝO
bcOTpdb̀jg_jkO_kacl̂ Obj��O_kagph_ksOaji_bjgOsj_kdObj��Oìc�_ĥhO
b]jbOl̂ lq̂ d̀Oj̀ Ôì d̂̂kbgnÔkb_bĝhObcOb]̂O_kacl̂ OceOb]̂Ob̀pdbOjdO
ĥb̂̀l_k̂hO_kOjaac̀hjkâOr_b]OGTJ�dOackdb_bpb_ckw

G d̂bf̂ghOTl̂ _̀aj�OLkawOmGHTo�OjOdpqd_h_j̀nOceOGTJ�O_dOjOR̂jgOHdbjb̂O
Lk�̂dbl̂ kbOJ̀pdbOmRHLJoOec̀OVk_b̂hOIbjb̂dO_kacl̂ Obj�Oip̀icd̂dwOJcO
lj_kbj_kO_bdORHLJOdbjbpd�OGHTO_dÒ̂�p_̀̂hObcOh_db̀_qpb̂OjbOĝjdbO�X�OceO
_bdObj�jqĝO_kacl̂ ObcOd]j̀ ]̂cgĥ d̀OjkhOl̂ b̂Oâ b̀j_kOjdd̂bOjkhO_kacl̂ O
b̂dbdOjdOr̂ ggOjdOâ b̀j_kOcb]̂ Ò̂̀�p_̀̂l̂ kbdwOTdOjORHLJ�OGHTOr_ggO
ŝk̂ j̀ggnOkcbOq̂Og_jqĝOec̀Oêĥ j̀gOjkhOdbjb̂O_kacl̂ Obj�̂dO_kOb]̂OVk_b̂hO
Ibjb̂d�Oìc�_ĥhO_bOdjb_df̂dOb]̂Ok̂âddj̀nÒ̂�p_̀̂l̂ kbdOjkhOh_db̀_qpb̂dO
YXX�OceO_bdObj�jqĝO_kacl̂ ObcO_bdOd]j̀ ]̂cgĥ d̀wON_�_ĥkhdOij_hOqnO
GHTObcOGTJOj̀ Ôdpq�̂abObcOVk_b̂hOIbjb̂dOr_b]]cgh_ksObj�̂dw

Vkĥ Òap̀`̂kbOTpdb̀jg_jkO_kacl̂ Obj�Oĝs_dgjb_ck�O]cgĥ d̀OceOb]̂OdbjiĝhO
d̂ap̀_b_̂dOceOb]̂O\̀cpiOljnOq̂Ôkb_bĝhObcÒ̂â_�̂OjOec̀ _̂skO_kacl̂ Obj�O
ceed̂bOec̀OVk_b̂hOIbjb̂dOr_b]]cgh_ksObj�Oĥhpab̂hOèclOh_�_ĥkhdOij_hO
bcOGTJOqnOGHTw

�3>õ4ò÷òóóòýõ���

N̂ ề`̂hObj�O_dOìc�_ĥhOckOjggOb̂lic̀j̀nOh_eề k̂âdOjbOb]̂OqjgjkâO
d]̂ b̂Ohjb̂OckOb]̂Oh_eề k̂âdOq̂br̂ k̂Ob]̂Obj�Oqjd̂dOceOjdd̂bdO
mì_ka_ijggnO_k�̂dbl̂ kbOìcî b̀_̂doOjkhOg_jq_g_b_̂dOjkhOb]̂_̀Oaj̀ ǹ_ksO
jlcpkbdOec̀Ofkjka_jgÒ̂ic̀b_ksOip̀icd̂dw

N̂ ề`̂hObj�Ojdd̂bdOjkhOg_jq_g_b_̂dOj̀ Ôl̂ jdp̀ ĥOjbOb]̂Obj�Òjb̂dO
b]jbOj̀ Ô̂�îab̂hObcOjiignOr]̂kOb]̂Ojdd̂bO_dOh_dicd̂hOceOjbOqcc�O
�jgp̂�Oqjd̂hOckObj�Òjb̂dOmjkhObj�OgjrdoOb]jbO]j�̂Oq̂ k̂Ôkjab̂hOc̀O
dpqdbjkb_�̂gnÔkjab̂hOjbOb]̂OqjgjkâOd]̂ b̂Ohjb̂wOLkacl̂ Obj�̂dÒ̂gjb̂hO
bcO_b̂ldÒ̂acsk_d̂hOh_̀̂abgnO_kÔ�p_bnOj̀ Ô̂̀acsk_d̂hO_kÔ�p_bnOjkhOkcbO
_kOb]̂O_kacl̂ Odbjb̂l̂ kbw

J]̂O\̀cpi�dOĥề`̂hObj�Og_jq_g_b_̂dÒ̂gjb̂dOì_ka_ijggnObcOb]̂Oicb̂kb_jgO
bj�OijnjqĝOckOb]̂Oh_eề k̂âdOq̂br̂ k̂Ob]̂Obj�Oqjd̂dOjkhOaj̀ ǹ_ksO
jlcpkbdOceO_k�̂dbl̂ kbOìcî b̀_̂dO_kOb]̂OVk_b̂hOIbjb̂dOjkhO
Vk_b̂hOÑ_kshclw

°�±{|����{Ø� 

R̂ �̂kp̂d�Ô�îkd̂dOjkhOjdd̂bdOj̀ Ô̂̀acsk_d̂hOk̂bOceOb]̂OjlcpkbOceO
djĝdObj�Ô�âibOr]̂`̂Ob]̂OdjĝdObj�O_kap̀`̂hOckOip̀a]jd̂OceOscchdO
jkhOd̂ �̀_âdO_dOkcbÒ̂ac�̂ j̀qĝOèclOb]̂Obj�jb_ckOjpb]c̀_bn�O_kOr]_a]O
ajd̂Ob]̂OdjĝdObj�O_dÒ̂acsk_d̂hOjdOij̀bOceOb]̂OacdbOceOja�p_d_b_ckOceO
b]̂Ojdd̂bOc̀OjdOij̀bOceOb]̂Ô�îkd̂O_b̂lOjdOjiig_ajqĝwOR̂ â_�jqĝdO
jkhOijnjqĝdOj̀ Ôdbjb̂hOr_b]Ob]̂OjlcpkbdOceOdjĝdObj�O_kagpĥhw

J]̂Ok̂bOjlcpkbOceOdjĝdObj�OijnjqĝOc̀Ò̂â_�jqĝObcOsc�̂ k̀l̂ kbO
jpb]c̀_b_̂dO_dO_kagpĥhOjdOij̀bOceÒ̂â_�jqĝdOc̀OijnjqĝdO_kOb]̂O
qjgjkâOd]̂ b̂w

Pjd]OÏcrdOj̀ Ô_kagpĥhO_kOb]̂Oajd]OÏcrOdbjb̂l̂ kbOckOjOs̀cddOqjd_dO
jkhOb]̂OdjĝdObj�Oaclick̂kbOceOajd]OÏcrdOj̀_d_ksOèclO_k�̂db_ksO
jkhOfkjka_ksOjab_�_b_̂d�Or]_a]O_dÒ̂ac�̂ j̀qĝOècl�Oc̀OijnjqĝObc�Ob]̂O
bj�jb_ckOjpb]c̀_bnO_dOagjdd_f̂hOjdOcî j̀b_ksOajd]OÏcrdw

Pcll_bl̂ kbdOjkhOackb_kŝka_̂dOj̀ Ôh_dagcd̂hOk̂bOceOb]̂OjlcpkbOceO
djĝdObj�Ò̂ac�̂ j̀qĝOècl�Oc̀OijnjqĝObc�Ob]̂Obj�jb_ckOjpb]c̀_bnw
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K_kjka_ksOacdbdO_kagpĥO_kb̂̀ d̂b�Ojlc̀b_djb_ckOceOh_dacpkbdOc̀O
ì l̂_pldÒ̂gjb_ksObcOqc̀ c̀r_ksdOjkhOcb]̂ ÒacdbdO_kap̀`̂hO_kO
ackk̂ab_ckOr_b]Ob]̂Oj̀ j̀kŝl̂ kbOceOqc̀ c̀r_ksdwOK_kjka_ksOacdbdO
j̀ Ô̂�îkd̂hOjdO_kap̀`̂hOpkĝddOb]̂nÒ̂gjb̂ObcOjO�pjg_en_ksOjdd̂bwO
TO�pjg_en_ksOjdd̂bO_dOjkOjdd̂bOr]_a]Oŝk̂ j̀ggnObj�̂dOlc̀ Ôb]jkO
YWOlckb]dObcOŝbÒ̂jhnOec̀O_bdO_kb̂kĥhOpd̂Oc̀OdjĝwOLkOb]̂d̂O
a_̀apldbjkâd�Ob]̂Ofkjka_ksOacdbdOj̀ Ôaji_bjg_d̂hObcOb]̂OacdbOceOb]̂O
jdd̂bwOG]̂`̂OepkhdOj̀ Ôqc̀ c̀r̂ hOqnOb]̂O\̀cpiOec̀Ob]̂Oja�p_d_b_ckOc̀O
ackdb̀pab_ckOceOjO�pjg_en_ksOjdd̂b�Ob]̂Ofkjka_ksOacdbdOj̀ Ôaji_bjg_d̂hw

R̂ ềObcOUcb̂OWmgoOec̀Ocb]̂ Ò_b̂ldO_kagpĥhO_kOfkjka_ksOacdbdw

°�±{Ó�®��}�~���{��¢{¢�®���¤£��}{¤~�/��}�

Lk�̂kbc̀_̂dOjkhOĥ�̂gcil̂ kbOìc�̂abdOj̀ Ôaj̀ _̀̂hOjbOb]̂Ogcr̂ ÒceO
acdbOc̀Ok̂bÒ̂jg_djqĝO�jgp̂wOPcdbdO_kagpĥOja�p_d_b_ckOacdbdOdpa]O
jdOip̀a]jd̂Oì_âOceOb]̂Ogjkh�Oh_̀̂abOacdbdOjddca_jb̂hOr_b]Ob]̂O
ja�p_d_b_ckd�Oĥ�̂gcil̂ kbOjkhOackdb̀pab_ckOacdbdOjkhO]cgh_ksOacdbdwO
S̀cfbO_dÒ̂acsk_d̂hOckO_k�̂kbc̀_̂dOjkhOĥ�̂gcil̂ kbOìc�̂abdOr_b]Ob]_̀hO
ij̀b_̂dOckOjOî à̂kbjŝOceOacliĝb_ckOqjd_dwOJ]̂nÒ̂ì d̂̂kbOb]̂O�jgp̂O
ceOrc̀�OjabpjggnOacliĝb̂hOjkhOj̀ Ôjdd̂dd̂hO_kOb̂̀ldOceOb]̂Oackb̀jabO
jkhOìc�_d_ckO_dOljĥOec̀Ogcdd̂d�O_eOjkn�Ojkb_a_ijb̂hw

°/±{Ó�}����¥��{����}�

Lkbjks_qĝOjdd̂bdOaclì_d̂OceOscchr_ggOckOqpd_k̂ddOaclq_kjb_ckO
jkh�̀̂bj_gOb̂a]kcgcsnOk̂brc̀�OjkhOdndb̂lOĥ�̂gcil̂ kbOacdbdw

\cchr_ggOckOqpd_k̂ddOaclq_kjb_ckÒ̂ì d̂̂kbdOb]̂Ô�âddOceO
ja�p_d_b_ckOacdbdOc�̂ Òb]̂Oej_̀O�jgp̂OceOb]̂Ok̂bO_ĥkb_fjqĝOjdd̂bdO
ja�p_̀̂hOjkhOg_jq_g_b_̂dOjddpl̂ hwO\cchr_ggO_dOjdd̂dd̂hOec̀O
_lij_̀l̂ kb�jkhOr̀_bb̂kOhcrkObcOb]̂_̀Ô�îab̂hÒ̂ac�̂ j̀qĝOjlcpkbO
jd�̀̂�p_̀̂hOjbÔja]Ò̂ic̀b_ksOî _̀chw

J]̂O\̀cpiO_kap̀dÒ̂d̂j̀a]OjkhOĥ�̂gcil̂ kbOacdbdOckÒ̂bj_gO
b̂a]kcgcsnOk̂brc̀�OjkhOdndb̂ldwOR̂ d̂j̀a]OacdbdOj̀ Ô̂�îkd̂hO
jdO_kap̀`̂hwON̂ �̂gcil̂ kbOacdbdOaclì_d̂Ô�b̂̀kjgOh_̀̂abOacdbdOceO
ljb̂̀_jgdOjkhOd̂ �̀_âdOjkhOijǹcggÒ̂gjb̂hOacdbdOceÔligcn̂ Ôb_l̂ O
dîkbOckOb]̂Oìc�̂abwON̂ �̂gcil̂ kbOacdbdOj̀ ÔckgnOaji_bjg_d̂hOr]̂`̂O
b]̂nOj̀ Ô̂�îab̂hObcOackb̀_qpb̂Oepbp̀ Ô̂ackcl_aOq̂k̂fbdOb]̀cps]O
pd̂�c̀Odjĝw

Pji_bjg_d̂hOĥ�̂gcil̂ kbOacdbdOj̀ Ôjdd̂dd̂hOec̀O_lij_̀l̂ kbOjkhO
r̀_bb̂kOhcrkObcOb]̂_̀Ô�îab̂hÒ̂ac�̂ j̀qĝOjlcpkbOjdÒ̂�p_̀̂hOjbO
ĵa]Ò̂ic̀b_ksOhjb̂wOTlc̀b_djb_ckOceOaji_bjg_d̂hOĥ�̂gcil̂ kbOacdbdO
q̂s_kdOr]̂kOĥ�̂gcil̂ kbO_dOacliĝb̂OjkhO_dOj�j_gjqĝOec̀Opd̂wOLbO_dO
jlc̀b_d̂hOc�̂ Òb]̂Oî _̀chOceÔ�îab̂hOepbp̀ Ôq̂k̂fbwON̂ �̂gcil̂ kbO
acdbdOj̀ Ôaj̀ _̀̂hOjbOacdbOĝddOjknOjaaplpgjb̂hOjlc̀b_djb_ckOjkhO
jaaplpgjb̂hO_lij_̀l̂ kbOgcdd̂dw
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Lddp̂hOjkhOij_hOpiOaji_bjgO_dÒ̂acsk_d̂hOjbOb]̂Oej_̀O�jgp̂OceOb]̂O
ackd_ĥ j̀b_ckÒ̂â_�̂hOqnOb]̂O\̀cpiwOTknOb̀jkdjab_ckOacdbdOj̀_d_ksOckO
b]̂O_ddp̂OceOc̀h_kj̀nOd̂ap̀_b_̂dOj̀ Ô̂̀acsk_d̂hOh_̀̂abgnO_kÔ�p_bnOjdOjO
`̂hpab_ckOceOb]̂Oìcâ ĥdÒ̂â_�̂hw

°�±{̈�~�®�}�®�{��¢{�}¦�~{��������{���}~�£��}�

J]̂Ojaacpkb_ksOicg_a_̂dOjhcib̂hO_kÒ̂gjb_ckObcOljb̂̀_jgOfkjka_jgO
_kdb̀pl̂ kbdOj̀ Ôĥbj_ĝhOjdOecggcrd«
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Pjd]OjkhOajd]Ô�p_�jĝkbdO_kOb]̂OqjgjkâOd]̂ b̂Oaclì_d̂Oajd]OjbO
qjk�OjkhOckO]jkhOjkhOd]c̀bOb̂̀lOĥicd_bdOr_b]OjkOc̀_s_kjgOljbp̀_bnOceO
�XOhjndOc̀OĝddOb]jbOj̀ Ô̂̀jh_gnOack�̂ b̀_qĝObcO�kcrkOjlcpkbdOceOajd]O
jkhOr]_a]Oj̀ Ôdpq�̂abObcOjkO_kd_sk_fajkbÒ_d�OceOa]jkŝdO_kO�jgp̂w

Kc̀Ob]̂Oip̀icd̂dOceOb]̂Oajd]OÏcrOdbjb̂l̂ kb�Oajd]OjkhOajd]O
�̂p_�jĝkbdO_kagpĥdOajd]OckO]jkhOjkhOjbOqjk��Od]c̀bOb̂̀lOlck̂nO
lj̀�̂bOĥicd_bdOjkhOqjk�Ojaâib̂hOq_ggdOceÔ�a]jkŝÒ̂jh_gnO
ack�̂ b̀̂hObcOajd]�Ok̂bOceOqjk�Oc�̂ h̀̀jebdOjkhOd]c̀bOb̂̀lOgcjkdwO
Ýjk��c�̂ h̀̀jebdOj̀ Ôaj̀ _̀̂hOjbOb]̂Oì_ka_ijgOjlcpkbwOLkb̂̀ d̂bO_dO
a]j̀ŝh�jdOjkÔ�îkd̂OjdO_bOjaàp̂dw

��>õ:�ü�üù���õ���������ò�

Ä ï Æ¿¼$
J̀jĥOjkhOcb]̂ ÒijnjqĝdOj̀ Ôaj̀ _̀̂hOjbOjlc̀b_d̂hOacdbOjkhOhp̂O
bcOb]̂_̀Od]c̀bOb̂̀lOkjbp̀ Ôb]̂nOj̀ ÔkcbOh_dacpkb̂hwOJ]̂nÒ̂ì d̂̂kbO
g_jq_g_b_̂dOec̀OscchdOjkhOd̂ �̀_âdOìc�_ĥhObcOb]̂O\̀cpiOì_c̀ObcOb]̂O
k̂hOceOb]̂Ofkjka_jgOn̂j̀Ob]jbOj̀ Ôpkij_hOjkhOj̀_d̂Or]̂kOb]̂O\̀cpiO
q̂acl̂ dOcqg_ŝhObcOlj�̂Oepbp̀ Ôijnl̂ kbdO_kÒ̂dîabOceOb]̂Oip̀a]jd̂O
ceOb]̂d̂OscchdOjkhOd̂ �̀_âdwOJ]̂OjlcpkbdOj̀ Ôpkd̂ap̀ ĥOjkhOj̀ Ô
pdpjggnOij_hOr_b]_kO�XOhjndw

0#!¼�¼$!%Æ¼ �"#½%¿" Æ"¿"!"¼$
Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOj̀ Ô̂̀acsk_d̂hO_k_b_jggnOjbOb]̂Oej_̀O�jgp̂OceO
b]̂Oackd_ĥ j̀b_ckÒ̂â_�̂hOĝddOjknOh_̀̂abgnOjbb̀_qpbjqĝOb̀jkdjab_ckO
acdbdwOIpqd̂�p̂kbObcO_k_b_jgÒ̂acsk_b_ck�O_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOj̀ Ô
`̂ac̀ĥhOjbOjlc̀b_d̂hOacdbOpd_ksOb]̂Ôeêab_�̂O_kb̂̀ d̂bÒjb̂Ol̂ b]chw

Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOj̀ Ôagjdd_f̂hOjdOap̀`̂kbOg_jq_g_b_̂dOr]̂`̂Ob]̂O
g_jq_g_bnO]jdOq̂ k̂Oh̀jrkOpkĥ ÒjOfkjka_ksOeja_g_bnOr]_a]Ô�i_̀̂dOr_b]_kO
ck̂On̂j̀wOTlcpkbdOh̀jrkOpkĥ Òfkjka_ksOeja_g_b_̂dOr]_a]Ô�i_̀̂Ojeb̂̀O
ck̂On̂j̀Oj̀ Ôagjdd_f̂hOjdOkckOap̀`̂kbw

K_kjka_ksOacdbdOec̀O_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOj̀ Ô̂̀acsk_d̂hOjdOjkO
�̂îkd̂OckOjkOjaàpjgdOqjd_dw

J]̂Oej_̀O�jgp̂OceOb]̂O\̀cpi�dO_kb̂̀ d̂bOq̂j̀_ksOqc̀ c̀r_ksdOj̀ Ô
ĥb̂̀l_k̂hOjdOecggcrd«

O¬ Kj_̀O�jgp̂OceO�pcb̂hOkcb̂dOjkhOqckhdO_dOqjd̂hOckOì_âO�pcbjb_ckdO
jbOb]̂Ò̂ic̀b_ksOhjb̂w

O¬ J]̂Oej_̀O�jgp̂OceOpk�pcb̂hO_kdb̀pl̂ kbd�OgcjkdOèclOqjk�dOjkhO
cb]̂ �̀kckOap̀`̂kbOfkjka_jgOg_jq_g_b_̂dO_dÔdb_ljb̂hOqnOh_dacpkb_ksO
epbp̀ Ôajd]OÏcrdOpd_ksÒjb̂dOb]jbOjiìc�_ljb̂Ob]̂O\̀cpi�dO
qc̀ c̀r_ksÒjb̂OjbOb]̂OqjgjkâOhjb̂�Oec̀OĥqbOr_b]Od_l_gj̀Oljbp̀_bn�O
à ĥ_bÒ_d�OjkhOb̂̀ldw

1!Ã¼�%ð# #'" ¿%¿" Æ"¿"!"¼$
Qb]̂ Òfkjka_jgOg_jq_g_b_̂dO_kagpĥOack�̂ b̀_qĝOkcb̂d�Oì ề̂ k̂âO
jkhOack�̂ b̀_qĝOì ề̂ k̂âOd̂ap̀_b_̂dwOG]̂`̂Ob]̂`̂O_dOjOl_k_lplO
h_db̀_qpb_ckÔkb_bĝl̂ kbOjkh[c̀Ob]̂Ò̂ĥlib_ckOb̂̀ldO_kagpĥOb]̂O
d̂bbĝl̂ kbOec̀Oajd]OckÒ̂ĥlib_ck�Ob]̂O_kdb̀pl̂ kbO_dOagjdd_f̂hO
jdOjOfkjka_jgOg_jq_g_bnOjkhO_dOĥd_skjb̂hOjbOej_̀O�jgp̂Ob]̀cps]Ob]̂O
_kacl̂ Odbjb̂l̂ kbw

J]̂Oej_̀O�jgp̂OceOack�̂ b̀_qĝOkcb̂d�Oì ề̂ k̂âOjkhOack�̂ b̀_qĝO
ì ề̂ k̂âOd̂ap̀_b_̂dO_dOĥb̂̀l_k̂hO_kOjaac̀hjkâOr_b]Oŝk̂ j̀ggnO
jaâib̂hOì_a_ksOlcĥgdOpd_ksOap̀`̂kbOlj̀�̂bOì_âdw

R̂ ềObcOUcb̂OuuOec̀Oep̀b]̂ Òĥbj_gdOckOĥ _̀�jb_�̂dw

°£±{��~�����{¤�~{����~�}�

Ýjd_aÔj̀k_ksdOî Òd̂ap̀_bnO_dOajgapgjb̂hOjdOk̂bOìcfbOjbb̀_qpbjqĝO
bcOl̂ lq̂ d̀Oh_�_ĥhOqnOb]̂Or̂ _s]b̂hOj�̂ j̀ŝOkplq̂ ÒceOc̀h_kj̀nO
d̂ap̀_b_̂dwON_gpb̂hÔj̀k_ksdOî Òd̂ap̀_bnO_dOajgapgjb̂hOjdOk̂bOìcfbO
jbb̀_qpbjqĝObcOl̂ lq̂ d̀Ojh�pdb̂hOec̀OjknOìcfbÒ̂acsk_d̂hO_kOb]̂O
î _̀chO_kÒ̂gjb_ckObcOh_gpb_�̂Oicb̂kb_jgOc̀h_kj̀nOd]j̀ d̂Oh_�_ĥhOqnOb]̂O
r̂ _s]b̂hOj�̂ j̀ŝOkplq̂ ÒceOc̀h_kj̀nOd̂ap̀_b_̂dOjkhOh_gpb_�̂Oicb̂kb_jgO
c̀h_kj̀nOd̂ap̀_b_̂dw

°�±{Ü���¢���

LkOjaac̀hjkâOr_b]OTILPOPc̀ic̀jb_ckdOmRcpkh_ksO_kOK_kjka_jg[
N_̀̂abc̀d�OR̂ic̀bdoOLkdb̀pl̂ kbOWXY�[Y�Y�Ob]̂OjlcpkbdOd]crkO_kOb]̂O
fkjka_jgÒ̂ic̀bO]j�̂�OpkĝddOcb]̂ r̀_d̂O_kh_ajb̂h�Oq̂ k̂ÒcpkĥhObcOb]̂O
k̂j̀ d̂bOb̂kb]OceOj�l_gg_ckOhcggj̀dwOTlcpkbdOd]crkOjdOXwXÒ̂ì d̂̂kbO
jlcpkbdOĝddOb]jkO��X�XXXOb]jbO]j�̂Oq̂ k̂ÒcpkĥhOhcrkw

�­Ø�{§{IH\�HUJTMORHSQRJLU\
­¤�~�}���{���£��}�

J]̂O\̀cpi�dOcî j̀b_ksOd̂sl̂ kbdOj̀ ÔjdOecggcrd«

joOJ]̂O\̀cpi�dOcî j̀b_ckjgOd̂sl̂ kbdOaclì_d̂dOb]̂Oìcî b̀nO
_k�̂dbl̂ kbOjkhOb]̂Oìcî b̀nOjkhOìc�̂abOljkjŝl̂ kbOd̂sl̂ kbdw

m_oOS̀cî b̀nO_k�̂dbl̂ kbd

S̀cî b̀nO_k�̂dbl̂ kbdOd̂sl̂ kbO_kagpĥdOk̂bOìcî b̀nO_kacl̂ OèclO
�̂_db_ksOd]cii_ksOâkb̀̂dOjkhOacliĝb̂hOĥ�̂gcil̂ kbdOjkhOcb]̂ Ò
cî j̀b_ckjgÔ�îkd̂dw

TkOjkjgnd_dOceOk̂bOìcî b̀nO_kacl̂ OjkhOìcî b̀nÒ̂�jgpjb_ckdOèclO
Kgjsd]_iOjkhOèclOR̂s_ckjgOd]cii_ksOâkb̀̂dOjkhOcb]̂ Òìcî b̀nO
_k�̂dbl̂ kbdO_dOjgdcOìc�_ĥhw

J]̂O\̀cpi�dOKgjsd]_iOic̀becg_cOaclì_d̂dOĝjh_ksOâkb̀̂dO_kOlj�c̀O
lj̀�̂bObni_ajggnOr_b]ObcbjgOjkkpjgOdjĝdO_kÔ�âddOceO���X�l_gg_ck�O
dîa_jgbnOjkkpjgOdjĝdO_kÔ�âddOceO��XXOî Òd�pj̀ ÔeccbOjkhO
jka]c̀ ĥ�qnOì l̂_plOĥij̀bl̂ kbOdbc̀ d̂w

m__oOS̀cî b̀nOjkhOìc�̂abOljkjŝl̂ kb

S̀cî b̀nOjkhOìc�̂abOljkjŝl̂ kbOd̂sl̂ kbO_kagpĥdÔ�b̂̀kjgOê̂ O
_kacl̂ OèclOb]_̀hOij̀b_̂d�Oì_lj̀_gnOìcî b̀nOljkjŝl̂ kbOjkhO
ĥ�̂gcil̂ kbOê̂ d�OjkhOjddca_jb̂hOqpd_k̂ddÔ�îkd̂dw
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J]̂Oac̀ic̀jb̂Oqpd_k̂ddOpk_bO_kagpĥdOpkjggcajb̂hOac̀ic̀jb̂O
k̂b_bnÔ�îkd̂dw

J̀jkdjab_ckdOdpa]OjdOb]̂Oa]jkŝO_kOej_̀O�jgp̂OceO_k�̂dbl̂ kbOìcî b̀_̂d�O
a]jkŝO_kOej_̀O�jgp̂OceOfkjka_jgO_kdb̀pl̂ kbd�O_lijabOceOap̀`̂kanO
]̂hs_ks�O_kb̂̀ d̂bO_kacl̂ �Ofkjka_ksOacdbd�Obj�jb_ck�O_kbjks_qĝO
jlc̀b_djb_ckOjkhO_lij_̀l̂ kb�Osj_k[mgcddoOjkhOfkjka_ksOacdbdO_kO
`̂dîabOceOaji_bjgOb̀jkdjab_ckdOjkhOb]̂Oac̀ic̀jb̂Oqpd_k̂ddOpk_bOj̀ ÔkcbO
jggcajb̂hObcOb]̂Ojqc�̂Od̂sl̂ kbdOjkhOj̀ Ô_kagpĥhO_kOc̀ĥ ÒbcOeja_g_bjb̂O
jÒ̂acka_g_jb_ckObcOb]̂O\̀cpi�dOk̂bOìcfbOjbb̀_qpbjqĝObcO_bdOl̂ lq̂ d̀w

J]̂O\̀cpi�dOcî j̀b_ksOd̂sl̂ kbd�O_kacl̂ OjkhÔ�îkd̂dOjdOr̂ ggOjdO
b]̂Oĥbj_gdOceOd̂sl̂ kbOjdd̂bdOjkhOg_jq_g_b_̂dO]j�̂Oq̂ k̂Oì îj̀ ĥOckO
jOìcic̀b_ckjb̂Oec̀ljbwOJ]̂Oìcic̀b_ckjb̂Oec̀ljbOì d̂̂kbdOb]̂Ok̂bO
_kacl̂ Oècl�OjkhOk̂bOjdd̂bdO_k�Ô�p_bnOjaacpkb̂hOìcî b̀_̂dOckOjO
s̀cddOec̀ljbOr]̂`̂qnOb]̂Opkĥ g̀n_ksOaclick̂kbdOceOk̂bO_kacl̂ O
jkhOk̂bOjdd̂bdOj̀ Ôh_dagcd̂hOd̂ij̀jb̂gnOjdÒ̂�̂kp̂dOjkhÔ�îkd̂d�O
jdd̂bd�jkhOg_jq_g_b_̂dw

J]̂O\̀cpi�dOajd]OÏcrOj̀ ÔjgdcOì îj̀ ĥOckOjOìcic̀b_ckjb̂Oec̀ljbwO
J]̂Oìcic̀b_ckjb̂Oec̀ljbOì d̂̂kbdOb]̂Oajd]OÏcrOceÔ�p_bnOjaacpkb̂hO
jddca_jb̂dOckOjOs̀cddOec̀ljbOr]̂`̂qnOb]̂Opkĥ g̀n_ksOaclick̂kbdO
ceOajd]OÏcrdOèclOcî j̀b_ks�O_k�̂db_ksOjkhOfkjka_ksOjab_�_b_̂dOj̀ Ô
h_dagcd̂hOd̂ij̀jb̂gnw

J]̂Oìcic̀b_ckjb̂Oec̀ljbO_dOpd̂hOqnO�jkjŝl̂ kbO_kOjdd̂dd_ksOjkhO
pkĥ d̀bjkh_ksOb]̂Oî èc̀ljkâOjkhÒ̂dpgbdOceOcî j̀b_ckdOceOb]̂O
\̀cpiOjdO_bOjggcrdO�jkjŝl̂ kbObcOcqd̂ �̀̂OjkhOjkjgnd̂Ò̂�̂kp̂OjkhO
�̂îkd̂Ò̂dpgbdOjkhOb̀̂khdOckOjOic̀becg_c�r_ĥOqjd_dwO�jkjŝl̂ kbO
ackd_ĥ d̀Ob]jb�Ob]̂Ojdd̂bdOpkĥ g̀n_ksOqcb]Ob]̂Oackdcg_hjb̂hOjkhOb]̂O
�̂p_bnOjaacpkb̂hOaclick̂kbdOceOb]̂Odbjbpbc̀nO_kacl̂ Odbjb̂l̂ kbOj̀ Ô
d_l_gj̀Omb]jbO_d�OVk_b̂hOIbjb̂dOjkhOVk_b̂hOÑ_kshclOd]cii_ksOâkb̀̂do�O
jkhOlcdbOceOb]̂Oâkb̀̂dOj̀ Ôpkĥ ÒacllckOljkjŝl̂ kb�Ob]̂`̂ec̀ Ô
b]̂Oh̀_�̂ d̀OceOb]̂_̀Ò̂dpgbdOj̀ Ôackd_ĥ`̂hObcOq̂Od_l_gj̀wOTdOdpa]�Ob]̂O
ìcic̀b_ckjb̂Oec̀ljbOìc�_ĥdOjOlc̀ Ôpd̂epgOrjnObcOpkĥ d̀bjkhOb]̂O
î èc̀ljkâOceOb]̂Oic̀becg_cOjdOjOr]cĝOb]jkOb]̂Odbjbpbc̀nOec̀ljbwO
J]_dO_dOq̂ajpd̂Ob]̂Oìcic̀b_ckjb̂Oec̀ljbOjss̀ ŝjb̂dOqcb]Ò̂�̂kp̂O
jkhÔ�îkd̂O_b̂ldOjàcddOb]̂Or]cĝOic̀becg_c�Òjb]̂ Òb]jkOk̂bb_ksOb]̂O
_kacl̂ OjkhÔ�îkd̂O_b̂ldOec̀Ô�p_bnOjaacpkb̂hOd]cii_ksOâkb̀̂dOjkhO
ckgnÒ̂Ï̂ab_ksOb]̂_̀Oî èc̀ljkâOjdOjOd_ksĝO_b̂lOceOìcfbOc̀Ogcdd�OjdO
b]̂Odbjbpbc̀nOec̀ljbÒ̂�p_̀̂dw
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Ö�~¤�~�}�O
�l_gg_ck

Ø�}��
�l_gg_ck

S̀cî b̀n
O_k�̂dbl k̂bd

�l_gg_ck

S̀cî b̀nO
jkhOìc�̂ab

Oljkjŝl k̂b
�l_gg_ck

Ü�®����Om_o

S̀cî b̀nÒ̂�̂kp̂ OY�uY�wZO O¬O O¬O OY�uY�wZO

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbÒ̂�̂kp̂Om__o O¬O OZuuwYO O¬O OZuuwYO

S̀cî b̀nOljkjŝl̂ kbO_kacl̂ O¬O O��wuO O¬O O��wuO

{y¡§yÕz©{ {©áâzÒ{ {¶{ {�¡yäÕzy{

� ¤�����

S̀cî b̀nÔ�îkd̂d�Ocpbsc_ksdOjkhOcb]̂ Òacdbd Om�YuwXo O¬O O¬O Om�YuwXo

S̀cî b̀nOĥ�̂gcil̂ kbOjkhOìc�̂abOljkjŝl̂ kbOacdbdOm___o O¬O Om�W�wZo O¬O Om�W�wZo

S̀cî b̀nOljkjŝl̂ kbOacdbd O¬O OmWYw�o O¬O OmWYw�o

Q�̂ ]̀̂jhd O¬O O¬O OmYY�w�o OmYY�w�o

{°Õy§zä± {°×Õyz§± {°yyâzâ± {°y¡�áÒz�±

|��£��}{~����} {áä�z©{ {y§ázy{ {°yyâzâ± {á�äzâ{

S̀cî b̀nÒ̂�jgpjb_ckd O���wWO

H�p_bnOjaacpkb̂hO¬Oìcî b̀nÒ̂�jgpjb_ckd OWZ�wWO

Pp̀`̂kanOsj_k[mgcddo OmWwWo

\j_k[mgcddoO_kÒ̂dîabOceOaji_bjgOb̀jkdjab_ckdOm_�o OmWuw�o

Lkbjks_qĝOjlc̀b_djb_ckOjkhO_lij_̀l̂ kbOm�o OmWWw�o

Lkb̂̀ d̂bO_kacl̂ OYuw�O

K_kjka_ksOacdbd OmY��w�o

Jj�Oà ĥ_b[m̂�îkd̂oOm�_o OYYZwYO

H�b̂̀kjgOkckOackb̀cgg_ksO_kb̂̀ d̂bd O¬O

��}{¤~��}{�}}~�¥�}�¥��{}�{£�£¥�~�{��{}¦�{�~��¤{ {y¡ÕÕyz�{

m_oOJcbjgÒ̂�̂kp̂OceO�W�YX�wY�l_gg_ckOaclì_d̂dOceÒ̂�̂kp̂OèclOVk_b̂hOIbjb̂dOceO�Y��XXwZ�l_gg_ckOjkhOVk_b̂hOÑ_kshclOceO�ZX�w��l_gg_ckw
m__oOLkagpĥdO�Ww��l_gg_ckO_kÒ̂dîabOceOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bOjab_�_b_̂dw
m___oOLkagpĥdO�WWw��l_gg_ckO_kÒ̂dîabOceOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bOjab_�_b_̂dw
m_�oOLkagpĥdO�ZwW�l_gg_ckO_kÒ̂gjb_ckObcO_k�̂dbl k̂bOjab_�_b_̂dOqnOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bOjab_�_b_̂dw
m�oOR̂gjb̂dObcOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bOjab_�_b_̂dw
m�_oOLkagpĥdO�YYw��l_gg_ckOceObj�Oq̂k̂fbOjbb̀_qpbjqĝObcOb]̂Opkĥ g̀n_ksOcî j̀b_ckdOceOb]̂Oh_�_d_ckOjddca_jb̂hOr_b]OQk̂�j̀�̂bOjab_�_b_̂dw
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�����¦�¤O
�l_gg_ck
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�l_gg_ck
Ø�}��
�l_gg_ck
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S̀cî b̀nÒ̂�̂kp̂ O�uXwYO O���w�O OY�uY�wZO
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Ö��¦{��¢{���¦{�å��®����}�{�}{}¦�{��¢{��{}¦�{¤�~��¢ {Õ×©z©{

���}�~����{���¦{§�Ù{��££�~�{��{¤~�¤�~}����}�{��~£�}
�Olckb]dObc
uYON̂aOY�
�l_gg_ck

�Olckb]dObc
uXOtpkOY�
�l_gg_ck

�Olckb]dObc
uYON̂aOY�
�l_gg_ck

�Olckb]dObc
uXOtpkOYZ
�l_gg_ck

�Olckb]dObc
uYON̂aOYZ
�l_gg_ck
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S̀cî b̀nOljkjŝl̂ kbO_kacl̂ O¬O O��wWO O¬O O��wWO

{y¡yá©zá{ {×yäz×{ {¶{ {y¡©âázÒ{

� ¤�����
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Qb]̂ Òjdd̂bd O��WwXO OZXw�O OY�XuWw�O

Ø�}��{���£��}{����}� {yä¡Õ�áz×{ {yä¡ÕáÕzâ{ {�y¡yyÒzÕ{

Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d O��XY�wuO OW�YuXw�O O��Y��w�O
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S̀cî b̀n
OjkhOìc�̂abO
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H�p_bnOjaacpkb̂hOjddca_jb̂dO_kagpĥhO_kO¬Od̂sl̂ kbOg_jq_g_b_̂d OWX�wXO O¬O OW�Y�YwXO OW�u��wXO

Thh_b_ckdObcOd̂sl̂ kbOkckOap̀`̂kbOjdd̂bdOhp̀_ksOb]̂Oî _̀ch OY��XuwYO O¬O O¬O OY��XuwYO
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d̂b_ljb̂hOn_̂ghOec̀Ob]̂Oìcî b̀nOic̀becg_cO_dOjdOecggcrd«

Ö�~~����{
ð£���}
§y{̈��{y©
ª£������

��}�£�}�¢
.���¢Om_o

§y{̈��{y©
{¥

Pj̀ ǹ_ksO
Tlcpkb
uYON̂aOY�
�l_gg_ck

Hdb_ljb̂h
v_̂ghOm_o

uYON̂aOY�
O�

�����¦�¤{��¢{Ü�������

Kgjsd]_iO

O ¬OVk_b̂hOIbjb̂d {y�¡×yäz©{ Òz§Ò¥ OYX�u�XwZO �w���

O ¬OVk_b̂hOÑ_kshcl {§¡âÕâzâ{ ÒzÒ©¥ Ou��uXw�O �w���

{y×¡Õ©äz×{ Òz§©¥ OYu��ZYwuO �w���

R̂s_ckjg

O ¬OVk_b̂hOIbjb̂d {�¡ây©zá{ Õz×§¥ OW����w�O �w���

Jcbjg {yâ¡ÒáázÒ{ ÒzÕ×¥ OY���u�wYO �w���
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rcpghÒ̂dpgbO_kOjOĥà̂ jd̂OceO�Y��W�wZ�l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O�Y��u�wX�l_gg_ckoO_kOb]̂Oej_̀O�jgp̂OceOb]̂Oìcî b̀_̂dwOI_l_gj̀gn�OjOĥà̂ l̂ kbOceOXw��ObcO
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xjĝka_jOJcrkOP̂kb̂̀ Sj̀bk̂ d̀]_iOpk_bd uYON̂a Õäzä¥ �XwX�
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ì������{�}{}¦�{��¢{��{}¦�{���~ {�á©z×{ O�XZw�O

�­Ø�{y©{SMTUJOTUNOHÐVLS�HUJ
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Vkd̂ap̀ ĥOkcb̂dOijnjqĝO¬Oqckhd ��Qab�WX Ú|ªy¡äääzä Ú|ªy¡äääzä VI�Y�XXXwX VI�Y�XXXwX
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F-207



GHIJKLHMNOPQRSQRTJLQUOTUUVTMOKLUTUPLTMORHSQRJOWXYZO[[OST\HO��

�­Ø�{yâ{LUJHRHIJOÝHTRLU\OMLTÝLMLJLHIOmPQUJLUVHNo
Ö�££�}}�¢
��������{
������}���
§y{̈��{y©
ª£������

Ø�}��{��}�~��}
¥��~���{
���¥���}���
§y{̈��{y©
ª£������

Pcll_bb̂h
fkjka_ksO
eja_g_b_̂d
uYON̂aOY�
�l_gg_ck

JcbjgO_kb̂̀ d̂b
q̂j̀_ksO
g_jq_g_b_̂d
uYON̂aOY�
�l_gg_ck

°¢±{|�££�~�{��{�å��}�{������}�¢{��������{������}���{��¢{��}�~��}{
¥��~���{���¥���}���

Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dO¬Oap̀`̂kbO {§Òz§{ {§Òz§{ O�w�O O�w�O

Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dO¬OkckOap̀`̂kbO {�¡y§Õz§{ {�¡y§Õz§{ OW�YW�wZO OW�YW�wZO

{�¡y×âz×{ {�¡y×âz×{ OW�YuXw�O OW�YuXw�O

°�±{|�££�~�{��{£�}�~�}�{��¢{�£�~}���}���{¤~����{��{�å��}�{������}�¢{
��������{������}���{��¢{��}�~��}{¥��~���{���¥���}���
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Pck�̂ b̀_qĝÒ̂ĥ l̂jqĝOì ề̂ k̂âOd]j̀ d̂[pk_bd mjo {©yzy{ OZXwuO
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N_�_ĥkh[h_db̀_qpb_ckOij_h {°Õ�Õzá± Om�WYw�o
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n̂j̀Oj̀ Ôd̂bOcpbO_kOd̂ab_ckO�w�maoOceOb]̂ON_̀̂abc̀d�OR̂ic̀bwOx̂db_ksOackh_b_ckdOdpa]OjdOkplq̂ ÒceÔligcn̂ d̂Ò̂lj_k_ksO_kOd̂ �̀_âO_dObj�̂kO_kbcO
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��Y�wZ�l_gg_ckoOceOackdcg_hjb̂hOjkhO�u�WwW�l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O����w��l_gg_ckoOceÔ�p_bnOjaacpkb̂hOaji_bjgÔ�îkh_bp̀ Ôacll_bl̂ kbdw

�­Ø�{§yOPQUJLU\HUJOMLTÝLMLJLHI
J]̂Oecggcr_ksOj̀ Ôì îj̀ ĥOckOjOìcic̀b_ckjb̂Oqjd_dOr]_a]O_kagpĥdOqcb]Oackdcg_hjb̂hOjkhÔ�p_bnOjaacpkb̂hOackb_kŝkbOg_jq_g_b_̂dw

Ŝ èc̀ljkâOspj̀jkb̂̂ d {×©z×{ O�uwXO

{×©z×{ O�uwXO

JcbjgOackb_kŝkbOg_jq_g_b_̂dOceO��Zw��l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O��uwX�l_gg_ckoOaclì_d̂dO�uZwW�l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O��Yw��l_gg_ckoOceOackdcg_hjb̂hO
jkhO�uXw��l_gg_ckOmuYON̂ âlq̂ ÒWXY�«O�uYwY�l_gg_ckoOceÔ�p_bnOjaacpkb̂hOackb_kŝkbOg_jq_g_b_̂dw

J]̂O\̀cpi�dOcqg_sjb_ckO_kÒ̂dîabOceOî èc̀ljkâOspj̀jkb̂̂ dOljnOq̂OajgĝhOckOjbOjknb_l̂ OĥîkĥkbOpickOb]̂Oî èc̀ljkâOc̀OkckOî èc̀ljkâO
ceOâ b̀j_kOb]_̀hOij̀b_̂dw

K̀clOb_l̂ ObcOb_l̂ �O_kOb]̂Okc̀ljgOacp̀d̂OceOqpd_k̂dd�Ob]̂O\̀cpiO_dO_k�cg�̂hO_kOgjrdp_bdwOJ]̂ON_̀̂abc̀dOq̂g_̂�̂Ob]jbOb]̂Opgb_ljb̂Ocpbacl̂ OceOdpa]O
îkh_ksOg_b_sjb_ckOr_ggOkcbOljb̂̀_jggnOjeêabOb]̂Ò̂dpgbdOceOcî j̀b_ckdOc̀Ob]̂Ofkjka_jgOicd_b_ckOceOb]̂O\̀cpiw
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�­Ø�{§�OPTSLJTMORLIÑO�TUT\H�HUJ
J]̂O\̀cpiOd̂ �̂dObcOljkjŝO_bdOaji_bjgÒ̂�p_̀̂l̂ kbdObcOlj�_l_d̂O�jgp̂ObcOl̂ lq̂ d̀Ob]̀cps]Ob]̂Ol_�OceOĥqbOjkhÔ�p_bnOepkh_ks�Or]_ĝÔkdp̀_ksO
b]jbO\̀cpiÔkb_b_̂d«

O¬ aclignOr_b]Oaji_bjgOjkhOh_db̀_qpb_ckÒ̂�p_̀̂l̂ kbdOceOb]̂_̀Oackdb_bpb_ckdOjkh[c̀Ob̀pdbOĥ ĥdê

O¬ aclignOr_b]Oaji_bjgÒ̂�p_̀̂l̂ kbdOceÒ̂ĝ�jkbÒ̂spgjbc̀nOjpb]c̀_b_̂dê

O¬ lj_kbj_kOdb̀cksO_k�̂dbl̂ kbOs̀jĥOà ĥ_bÒjb_ksdêOjkh

O¬ ackb_kp̂ObcOcî j̀b̂OjdOsc_ksOackâ k̀dw

J]̂O\̀cpiOjdd̂dd̂dOb]̂Ojĥ�pjanOceO_bdOaji_bjgÒ̂�p_̀̂l̂ kbd�OacdbOceOaji_bjgOjkhOŝj̀_ksOm_ŵwOĥqb[̂�p_bnOl_�oOjdOij̀bOceO_bdOq̀cjĥ Òdb̀jb̂s_aO
igjkwOJ]̂O\̀cpiOackb_kpcpdgnÒ̂�_̂rdO_bdOaji_bjgOdb̀pabp̀ ÔbcÔkdp̀ «̂

O¬ dpefa_̂kbOepkhdOjkhOfkjka_ksOeja_g_b_̂d�OckOjOacdbÔeêab_�̂Oqjd_d�Oj̀ Ôj�j_gjqĝObcO_liĝl̂ kbOb]̂O\̀cpi�dOìcî b̀nOĥ�̂gcil̂ kbOjkhOqpd_k̂ddO
ja�p_d_b_ckOdb̀jb̂s_̂dê

O¬ fkjka_ksOeja_g_b_̂dOec̀Opkec̀ d̂̂ k̂Oackb_kŝka_̂dOj̀ Ôlj_kbj_k̂hêOjkh

O¬ h_db̀_qpb_ckdObcOl̂ lq̂ d̀Oj̀ Ôlj_kbj_k̂hOr_b]_kOb]̂Odbjb̂hOh_db̀_qpb_ckOicg_anw

J]̂O\̀cpiO_dOjqĝObcOjgb̂̀O_bdOaji_bjgOl_�OqnO_ddp_ksOk̂rOdbjiĝhOd̂ap̀_b_̂dOjkhO]nq̀_hOd̂ap̀_b_̂d�Ojab_�jb_ksO_bdOh_db̀_qpb_ckÒ̂_k�̂dbl̂ kbOigjk�O
ĝ̂ab_ksObcO]j�̂Ob]̂Oh_�_ĥkhÒ̂_k�̂dbl̂ kbOpkĥ r̀̀_bb̂k�Ojh�pdb_ksOb]̂OjlcpkbOceOh_db̀_qpb_ckdOij_hObcOl̂ lq̂ d̀�Ojab_�jb_ksOjOd̂ap̀_bnOqpn�qja�O
ìcs̀jl�Oh_�̂db_ksOjdd̂bdOc̀Ojh�pdb_ksOb]̂Ob_l_ksOceOaji_bjgÔ�îkh_bp̀ Ôec̀O_bdOìcî b̀nÒ̂ĥ�̂gcil̂ kbOi_îg_k̂w

J]̂O\̀cpiOjgdcOìcb̂abdO_bdÔ�p_bnO_kOjdd̂bdOqnObj�_ksOcpbO_kdp̀jkâw

�­Ø�{§§OKLUTUPLTMORLIÑO�TUT\H�HUJ
J]̂O\̀cpi�dOì_ka_ijgOfkjka_jgO_kdb̀pl̂ kbdOaclì_d̂Oajd]�Ò̂â_�jqĝd�Oijnjqĝd�O_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d�Ocb]̂ Òfkjka_jgOg_jq_g_b_̂d�Ocb]̂ Ò
_k�̂dbl̂ kbdOjkhOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbdw

J]̂O\̀cpiOljkjŝdO_bdÔ�icdp̀ ÔbcO�̂nOfkjka_jgÒ_d�dO_kOjaac̀hjkâOr_b]Ob]̂O\̀cpi�dOb̀̂jdp̀nÒ_d�Oljkjŝl̂ kbOicg_a_̂dwOJ]̂d̂Oicg_a_̂dO]j�̂O
q̂ k̂Ôdbjqg_d]̂hObcOljkjŝOb]̂O�̂nOfkjka_jgÒ_d�dOdpa]OjdO_kb̂̀ d̂bÒjb̂�Oec̀ _̂skÔ�a]jkŝ�Oacpkb̂̀ij̀bnOà ĥ_bOjkhOg_�p_h_bnw

J]̂O\̀cpi�dOb̀̂jdp̀nÒ_d�Oljkjŝl̂ kbOicg_a_̂dOj̀ Ô̂dbjqg_d]̂hObcO_ĥkb_enOjkhOjkjgnd̂Ob]̂Ò_d�dOejâhOqnOb]̂O\̀cpi�ObcOd̂bOjiìcì_jb̂Ò_d�O
g_l_bdOjkhOackb̀cgdObcOlck_bc̀Ò_d�dOjkhOjh]̂`̂kâObcOg_l_bdwOR_d�Oljkjŝl̂ kbOicg_a_̂dOjkhOdndb̂ldOj̀ Ô̂̀�_̂r̂ hÒ̂spgj̀gnObcÒ̂Ï̂abOa]jkŝdO
_kOlj̀�̂bOackh_b_ckdOjkhOb]̂O\̀cpi�dOjab_�_b_̂dwOJ]̂O\̀cpiOb]̀cps]O_bdOb̀j_k_ksOjkhOìcâhp̀ d̂�O]jdOĥ�̂gcîhOjOh_da_ig_k̂hOjkhOackdb̀pab_�̂O
ackb̀cgÔk�_̀ckl̂ kbO_kOr]_a]Ò̂ĝ�jkbOb̀̂jdp̀nOjkhOfkjkâOî d̀ckk̂gOpkĥ d̀bjkhOb]̂_̀ÒcĝdOjkhOcqg_sjb_ckdO_kÒ̂dîabOceOb]̂O\̀cpi�dOb̀̂jdp̀nO
ljkjŝl̂ kbOcq�̂ab_�̂dw

J]̂O\̀cpiO]jdOjkÔdbjqg_d]̂hOÝcj̀hOjiìc�̂hÒ_d�Oljkjŝl̂ kbOèjl̂ rc̀�O_kagph_ksOicg_a_̂d�Oìcâhp̀ d̂�Og_l_bdOjkhOjggcr̂ hObnîdOceOĥ _̀�jb_�̂O
fkjka_jgO_kdb̀pl̂ kbdwOJ]̂OÝcj̀hO]jdOjiic_kb̂hOjOÝcj̀hOTph_bOjkhOR_d�OPcll_bb̂̂ Oaclì_d_ksOb]̀^̂ON_̀̂abc̀dwOJ]̂OÝcj̀hOTph_bOjkhOR_d�O
Pcll_bb̂̂ Ò̂�_̂rdOjkhOc�̂ d̀̂ d̂O�jkjŝl̂ kb�dOaclig_jkâOr_b]Ob]̂d̂Oicg_a_̂d�Oìcâhp̀ d̂OjkhOg_l_bdwOJ]̂OÝcj̀hOTph_bOjkhOR_d�OPcll_bb̂̂ O_dO
jdd_db̂hO_kO_bdOc�̂ d̀_s]bÒcĝOqnOb]̂O\̀cpi�dOH�̂apb_�̂OR_d�O�jkjŝl̂ kbOPcll_bb̂̂ �OJ̀̂ jdp̀nOK_kjkâOPcll_bb̂̂ OjkhO_kb̂̀kjgOjph_bOepkab_ckw

J]̂O\̀cpiOpd̂dOh_eề k̂bOl̂ b]chdObcOl̂ jdp̀ ÔjkhOljkjŝOh_eề k̂bObnîdOceÒ_d�dObcOr]_a]O_bO_dÔ�icd̂hwOJ]̂d̂O_kagpĥOlck_bc̀_ksOĝ�̂gdOceO
�̂icdp̀ ÔbcO_kb̂̀ d̂bÒjb̂d�Oec̀ _̂skÔ�a]jkŝ�Og_�p_h_bnOjkhOà ĥ_bÒ_d�wOJ]̂O\̀cpiÔkb̂̀dO_kbcOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbd�Oì_ka_ijggnO_kb̂̀ d̂bÒjb̂O
drjid�O_kb̂̀ d̂bÒjb̂Ocib_ckd�OàcddOap̀`̂kanOdrjid�Oec̀rj̀hÔ�a]jkŝOackb̀jabdOjkhOap̀`̂kanOcib_ckdwOJ]̂Oip̀icd̂OceOb]̂d̂Ob̀jkdjab_ckdO_dObcO
ljkjŝOb]̂O_kb̂̀ d̂bÒjb̂OjkhOap̀`̂kanÒ_d�dOj̀_d_ksOèclOb]̂O\̀cpi�dOcî j̀b_ckd�Oajd]OÏcrd�O_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dOjkhO_bdOk̂bO_k�̂dbl̂ kbdO_kO
ec̀ _̂skOcî j̀b_ckdwOJ]̂O\̀cpiOd̂ �̂dObcOĥjgOckgnOr_b]Oà ĥ_brc̀b]nOacpkb̂̀ij̀b_̂dOjkhOb]̂d̂Ojdd̂ddl̂ kbdOj̀ Ô̂̀spgj̀gnÒ̂�_̂r̂ hwOM_�p_h_bnÒ_d�O_dO
lck_bc̀ ĥOb]̀cps]Ob]̂Opd̂OceOepbp̀ Ồcgg_ksOajd]OÏcrOec̀ âjdbdw

J]̂O\̀cpiOpb_g_d̂dOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbd�O_kagph_ksOec̀rj̀hÔ�a]jkŝOackb̀jabd�Oap̀`̂kanOjkhO_kb̂̀ d̂bÒjb̂Ocib_ckd�Oap̀`̂kanOjkhO
_kb̂̀ d̂bÒjb̂OdrjidObcOljkjŝOb]̂Ò_d�dOjddca_jb̂hOr_b]Oec̀ _̂skOap̀`̂kanOjkhO_kb̂̀ d̂bÒjb̂OÏpabpjb_ckdwOIpa]Oĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbdOj̀ Ô
`̂acsk_d̂hOjbOej_̀O�jgp̂w

J]̂O\̀cpiO]jdOd̂bOĥfk̂hOicg_a_̂dOjkhO_liĝl̂ kb̂hOjOaclì ]̂̂kd_�̂O]̂hs_ksOìcs̀jlObcOljkjŝO_kb̂̀ d̂bOjkhÔ�a]jkŝÒjb̂Ò_d�dwON̂ _̀�jb_�̂O
_kdb̀pl̂ kbdOj̀ Ôb̀jkdjab̂hObcOja]_̂�̂Ob]̂Ôackcl_aOcpbacl̂ dO_kOg_k̂Or_b]Ob]̂O\̀cpi�dOb̀̂jdp̀nOicg_anOjkhO]̂hs_ksOìcs̀jlwON̂ _̀�jb_�̂O
_kdb̀pl̂ kbdOj̀ ÔkcbOb̀jkdjab̂hOec̀Odîapgjb_�̂Oip̀icd̂dwOTaacpkb_ksOdbjkhj̀hdO]cr̂ �̂ Ò̂̀�p_̀̂Oaclig_jkâOr_b]Ohcapl̂ kbjb_ck�Oĥd_skjb_ckO
jkhÔeêab_�̂k̂ddOij̀jl̂ b̂̀dOq̂ec̀ ÔjOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbO_dOĥ l̂̂ hObcO�pjg_enOec̀O]̂hŝOjaacpkb_ksOb̀̂jbl̂ kbwOJ]̂d̂Ohcapl̂ kbjb_ck�O
ĥd_skjb_ckOjkhÔeêab_�̂k̂ddÒ̂�p_̀̂l̂ kbdOajkkcbOq̂Ol̂ bO_kOjggOa_̀apldbjkâdwOTdOjÒ̂dpgb�Oĥ _̀�jb_�̂O_kdb̀pl̂ kbd�Ocb]̂ Òb]jkOàcddOap̀`̂kanO
drjidOb]jbO]̂hŝOk̂bO_k�̂dbl̂ kbdO_kOec̀ _̂skOcî j̀b_ckd�OjkhO]̂hŝdOceOd]j̀ Ôqjd̂hOijnl̂ kbd�Oj̀ Ôĥ l̂̂ hOkcbObcO�pjg_enOec̀O]̂hŝOjaacpkb_ksO
jkhOj̀ Ô̂̀ac̀ĥhOjbOej_̀O�jgp̂wO\j_kdOc̀Ogcdd̂dOj̀_d_ksOèclOb]̂Olc�̂l̂ kbO_kOej_̀O�jgp̂dOj̀ Ô̂̀ac̀ĥhO_kOb]̂O_kacl̂ Odbjb̂l̂ kbw

J]̂Oej_̀O�jgp̂OceOĥ _̀�jb_�̂dO]j�̂Oq̂ k̂Oĥb̂̀l_k̂hOr_b]Ò̂ề k̂âObcOlj̀�̂bOcqd̂ �̀jqĝO_kipbdOec̀Oackb̀jabdOr_b]Od_l_gj̀Oljbp̀_bnOìcfĝdwOJ]̂O
�jgpjb_ckO_dOjOì d̂̂kbO�jgp̂Oajgapgjb_ckOr]_a]O_kac̀ic̀jb̂dO_kb̂̀ d̂bÒjb̂Oap̀�̂d�Oec̀ _̂skÔ�a]jkŝOdicbOjkhOec̀rj̀hÒjb̂d�Ocib_ckO�cgjb_g_b_̂dOjkhOb]̂O
à ĥ_bO�pjg_bnOceOjggOacpkb̂̀ij̀b_̂dw

\j_kdOc̀Ogcdd̂dOj̀_d_ksOckOb]̂Olc�̂l̂ kbdO_kOb]̂Oej_̀O�jgp̂OceOàcddOap̀`̂kanOdrjidOr]_a]O]̂hŝOk̂bO_k�̂dbl̂ kbdO_kOec̀ _̂skOcî j̀b_ckdOj̀ Ô
`̂acsk_d̂hO_kOb]̂Oec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂wOG]̂`̂OjOàcddOap̀`̂kanOdrji�Oc̀Oic̀b_ckOb]̂`̂ce�O_dOĥ l̂̂ hOjkO_k̂eêab_�̂O]̂hŝOec̀O
jaacpkb_ksOip̀icd̂d�Osj_kdOc̀Ogcdd̂dOb]̂`̂ckOj̀ Ô̂̀acsk_d̂hO_kOb]̂O_kacl̂ Odbjb̂l̂ kbwOQkOh_dicdjgOceOjOk̂bO_k�̂dbl̂ kbO_kOec̀ _̂skOcî j̀b_ckd�Ob]̂O
aplpgjb_�̂Osj_kdOc̀Ogcdd̂dÒ̂acsk_d̂hOì �̂_cpdgnO_kOb]̂Oec̀ _̂skOap̀`̂kanOb̀jkdgjb_ckÒ̂d̂ �̀̂Oj̀ Ôb̀jkdề`̂hObcOb]̂O_kacl̂ Odbjb̂l̂ kbw
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�­Ø�{§ÒOLUJHRHIJORTJHORLIÑO�TUT\H�HUJ
J]̂O\̀cpiO_dÔ�icd̂hObcO_kb̂̀ d̂bÒjb̂Ò_d�OckO_bdOqc̀ c̀r_ksdOjkhOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbdwOJ]_dÒ_d�O_dOljkjŝhOqnOb]̂O\̀cpiOqnOlj_kbj_k_ksO
jkOjiìcì_jb̂Ol_�Oq̂br̂ k̂Of�̂hOjkhOÏcjb_ksÒjb̂O_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dwOK_�̂hÒjb̂OĥqbO_dOja]_̂�̂hÔ_b]̂ Òb]̀cps]Of�̂hÒjb̂OĥqbOepkh_ksO
c̀Ob]̀cps]Ob]̂Opd̂OceOĥ _̀�jb_�̂Ofkjka_jgO_kdb̀pl̂ kbdOjiìc�̂hOqnOb]̂OÝcj̀hwOJ]̂d̂Ojab_�_b_̂dOj̀ Ô̂�jgpjb̂hÒ̂spgj̀gnObcOĥb̂̀l_k̂Ob]jbOb]̂O
\̀cpiO_dOkcbÔ�icd̂hObcO_kb̂̀ d̂bÒjb̂Olc�̂l̂ kbdOb]jbOacpghOjh�̂ d̀̂gnO_lijabO_bdOjq_g_bnObcOl̂ b̂O_bdOfkjka_jgOcqg_sjb_ckdOjkhObcOaclignOr_b]O_bdO
qc̀ c̀r_ksOac�̂kjkbdw

|�££�~�{��{��}�~��}{~�}�{¤���}����{�}{¥������{¢�}�

J]̂O\̀cpiO]jdO_kb̂̀ d̂bÒjb̂Ò_d�OckOqc̀ c̀r_ksdOr]_a]Oj̀ Ôbni_ajggnOÏcjb_ksÒjb̂OĥqbOc̀Okcb_ckjgOqc̀ c̀r_ksdÔkb̂̀ ĥO_kbcOpkĥ Òap̀`̂kanO
ĥ _̀�jb_�̂dwOJ]̂Ô�icdp̀ d̂OjbÒ̂ic̀b_ksOhjb̂Obcŝb]̂ Òr_b]Ob]̂O_kb̂̀ d̂bÒjb̂Ò_d�Oljkjŝl̂ kbOb̀jkdjab_ckdOj̀ ÔjdOecggcrd«

;�>õûü�òóò��õþ�2���òõ�üýõóòùò�3���òõò�þö�1óò�

Ucb̂
§y{̈��{y©
ª£������

uYON̂aOY�
�l_gg_ck

S̀_ka_ijgOjlcpkbdOceOjggO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d«

Pp̀`̂kbO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂dO Y� {§zÕ{ OZ�uwuO

UckOap̀`̂kbO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d Y� {©¡��Õz×{ O��W�YwXO

I]j̀ ÔceÔ�p_bnOjaacpkb̂hÔkb_b_̂dO_kb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d Y�mho {�¡y×âz×{ OW�YuXw�O

P̀cddOap̀`̂kanOdrjid

O ¬OÔ��YwY�l_gg_ckOmuYON̂ âlq̂ ÒWXY�«OÔ��YwY�l_gg_cko u�m_o {×�§zy{ O���wXO

S̀_ka_ijgOjlcpkbdOdpq�̂abObcO_kb̂̀ d̂bÒjb̂OijnjqĝÔ�icdp̀^ {yä¡ä�yzá{ O��ZYuw�O
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�~����¤��{�£���}�{��{��}{��}�~��}{¥��~���{���¥���}���{��¥/��}{}�{��}�~��}{~�}�{¤���¥��{� ¤���~� {á¡©ÕÒzy{ OZ����w�O

S̀_ka_ijgOjlcpkbdOceOf�̂hO_kb̂̀ d̂bÒjb̂Og_jq_g_b_̂d«
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lc�̂l k̂b
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j̀b̂
_kagph_ks
lj̀s_k

Ú|ª{¤���¥��
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db̀_�̂Òjb̂
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uYON̂ âlq̂ ÒWXYZ {Ú|ª°�ázÕ± §zÕä¥ O¬O O¬O
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6OYXOîkâ {°§�âz�± Omu�uwuo
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�OWXOîkâ {°�§äz©± OmY��w�o
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O ¬OPp̀`̂kanOĥ _̀�jb_�̂d {©×zÒ{ O¬O OZ�w�O O¬O

Ö������¢�}�¢{���¥���}���{£����~�¢{�}{���~{®����

Lkb̂̀ d̂bOq̂j̀_ksOg_jq_g_b_̂d
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O ¬OR̂ ĥ l̂jqĝOì ề̂ k̂âOd]j̀ d̂[pk_bd {���zÕ{ O¬O O¬O OWWWw�O
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O ¬OLkb̂̀ d̂bÒjb̂Oĥ _̀�jb_�̂d O��wuO O¬O O��wuO O¬O
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Np̀_ksOb]̂On̂j̀�Ob]̂`̂Or̂ `̂OkcOb̀jkdềdOq̂br̂ k̂OM̂�̂gOY�OM̂�̂gOWOjkhOM̂�̂gOuOej_̀O�jgp̂Ol̂ jdp̀ l̂̂ kbdw

Ú����}�¢
��®��}£��}�Om_o

§y{̈��{y©
ª£������

Ü�¢��£�¥��
¤~���~����
�¦�~��̄���}�Om__o

§y{̈��{y©
ª£������

Vkg_db̂h
_k�̂dbl k̂bdOm_o

uYON̂aOY�
�l_gg_ck

R̂ ĥ l̂jqĝ
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R̂spgjb_ckdOWXXYOjkhOb]̂OPc̀ic̀jb_ckdOTl̂ khl̂ kbOR̂spgjb_ckdOWXYXOmUcwO�owOIpllj̀nOhjbjOceOb]̂OSj̀ k̂bOPclijknOmkcbOackdcg_hjb̂hoO_dO
h_dagcd̂hOjdOecggcrd«

°�±{ð���}�

Pp̀`̂kbOjdd̂bd {§ÕzÕ{ OWXwuO
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R̂bj_k̂hOìcfbd {Õ©�zá{ O���w�O

Ø�}��{�å��}� {y¡Õä§z©{ OY�Y�Ww�O

°¢±{Ö�£¤~�¦����®�{����£�

S̀cfbOjeb̂̀Obj�Oec̀Ob]̂Oî _̀chOm_o {�§zâ{ OWX�w�O
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J]̂O\̀cpiOjgdcO]jdOj_̀àjebOcî j̀b_ck�Olj_kb̂kjkâ�Oà r̂Od]j̀_ks�OjkhO]jksj̀Oeja_g_bnOjs̀^̂l̂ kbdOr_b]OMK\wOJ]̂Ojs̀^̂l̂ kbdÔkjqĝOb]̂Oij̀b_̂dO
bc�Or]̂`̂Oicdd_qĝ�Oaccî j̀b̂Or_b]Ôja]Ocb]̂ Òr_b]OjO�_̂rObcÔk]jka_ksOb]̂ÔackclnOceOcî j̀b_ckOceOb]̂_̀Ò̂dîab_�̂Oj_̀àjebOb]̀cps]Ob]̂_̀O
aclq_k̂hÒ̂dcp̀âdOjkhOip̀a]jd_ksOicr̂ �̀O_kagph_ksOb]̂OacdbOceOep̂g�Oij̀bd�Olj_kb̂kjkâ�Ogjkh_ks�Ôks_k̂^̀_ks�O_kdp̀jkâOjkhOj_̀à r̂Od̂ �̀_âdwO
Np̀_ksOb]̂Ofkjka_jgOn̂j̀Ob]̂O\̀cpiOa]j̀ŝhOMK\O��u��W�uOmuYON̂ âlq̂ ÒWXY�«O���Z�Y�WoO_kÒ̂gjb_ckObcOb]̂Oìc�_d_ckOceOj_̀àjebOd̂ �̀_âdOjkhOpd̂O
ceOb]̂O]jksj̀Oeja_g_bn�Or]_a]OjlcpkbdOr̂ `̂OijnjqĝOckOd̂�̂kOhjnOb̂̀ldwOThh_b_ckjggn�OMK\Oa]j̀ŝhOb]̂O\̀cpiO�YW���u�OmuYON̂ âlq̂ ÒWXY�«Ok_goO_kO
`̂gjb_ckObcOb]̂Oìc�_d_ckOceOj_̀àjebOd̂ �̀_âdOjkhOpd̂OceOb]̂O]jksj̀Oeja_g_bnw

Np̀_ksOb]̂Ofkjka_jgOn̂j̀�Ob]̂O\̀cpiOa]j̀ŝhOMK\O�Y�ZW����uOmuYON̂ âlq̂ ÒWXY�«O�Y���u���uoOec̀Od̂ �̀_âOacdbdO_kÒ̂gjb_ckObcOb]̂Oìc�_d_ckOceO
acllpk_ajb_ck�Od̂ap̀_bnOjkhOcb]̂ Òd̂ �̀_âdOckOj̀l�dOĝksb]Ob̂̀ldOjkhOackh_b_ckdw

Np̀_ksOb]̂Ofkjka_jgOn̂j̀�Ob]̂O\̀cpiOìc�_ĥhOd̂ap̀_bnOd̂ �̀_âdObcOâ b̀j_kON_̀̂abc̀dw

TbOn̂j̀ÔkhOb]̂Oecggcr_ksOjlcpkbdOr̂ `̂Ò̂ac̀ĥhO_kOb]̂O\̀cpi�dOqjgjkâOd]̂ b̂OjdOijnjqĝ[̀̂ â_�jqĝOr_b]Ob]̂Oecggcr_ksÒ̂gjb̂hOij̀b_̂d«

Ujbp̀^ Jnî
�äy©
ª

WXY�
�

Qr_ksObcOMK\ Pp̀`̂kbOijnjqĝ {���{ Ok_gO

Qr_ksOèclOMK\ Pp̀`̂kbÒ̂â_�jqĝ {���{ Ok_gO

UcOìc�_d_ckOec̀OhcpqbepgOĥqbdO]jdOq̂ k̂Ò̂acsk_d̂hOc̀OqjhOĥqbdO_kap̀`̂hOr_b]Ò̂dîabObcOjlcpkbdOijnjqĝOc̀Ò̂â_�jqĝOèclOMK\Ohp̀_ksO
b]̂Oî _̀chw

°¥±{Ø¦�{ï�Ù�{Ó��}�}�}�

Np̀_ksOb]̂Ofkjka_jgOn̂j̀�Ob]̂O\̀cpiOa]j̀ŝhOJ]̂OMcrnOLkdb_bpb̂O�YZ�X��OmuYON̂ âlq̂ ÒWXY�«O�Z���ZoOec̀Od̂ �̀_âOacdbdO_kÒ̂gjb_ckObcOb]̂Oìc�_d_ckO
ce�d̂ap̀_bnOjkhOcb]̂ Òd̂ �̀_âdOckOj̀l�dOĝksb]Ob̂̀ldOjkhOackh_b_ckdw

J]̂`̂Or̂ `̂OkcOjlcpkbdOijnjqĝObcOc̀Ò̂â_�jqĝOèclOJ]̂OMcrnOLkdb_bpb̂OjbOuYON̂ âlq̂ ÒWXYZw
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�­Ø�{ÒÒORH�VUHRTJLQUOQKOÑHvO�TUT\H�HUJOSHRIQUUHM
°�±{Ü�£���~�}���{��{���{í�����£��}{��~������

J]̂OÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gOceOb]̂O\̀cpiOèclOYOtjkpj̀nOWXYZObcOuYON̂ âlq̂ ÒWXYZOj̀ Ôd̂bOcpbOq̂gcr«

¬ I_̀OK̀jk�OMcrnOTP P]j_̀ljk

¬ Ý̀_jkOIa]rj̀bèOT� N̂ipbnOP]j_̀ljkO[OM̂jhOLkĥîkĥkbON_̀̂abc̀

¬ LgjkjOTbgjd Uck�H�̂apb_�̂ON_̀̂abc̀

¬ RcnOKp̀ljk Uck�H�̂apb_�̂ON_̀̂abc̀

¬ Ŝ b̂̀O\cghdl_b]OÐPOSP Uck�H�̂apb_�̂ON_̀̂abc̀ `̂b_̀̂hOZOTì_gOWXYZ

¬ t̂eè̂nO\cghdb̂_k Uck�H�̂apb_�̂ON_̀̂abc̀

¬ �_a]ĵgO\pbljkOQÝH S̀ d̂_ĥkbO[OP]_̂eOQî j̀b_ksOQefâ`

¬ �j̀�O\wOtc]kdck Uck�H�̂apb_�̂ON_̀̂abc̀

¬ �j̀�ORwOtc]kdckOTQ Uck�H�̂apb_�̂ON_̀̂abc̀

¬ NckjghOÑ_ksdqc̀cps] P]_̂eOH�̂apb_�̂OQefâ �̀OQk̂�j̀�̂b

¬ Ŝb̂̀OMcrn Pc�P]_̂eOH�̂apb_�̂OQefâ`

¬ Ib̂�̂kOMcrnOT� Pc�P]_̂eOH�̂apb_�̂OQefâ`

¬ tc]kO�aKj̀gjk̂ Uck�H�̂apb_�̂ON_̀̂abc̀

¬ NjrkOQdb̀cee Uck�H�̂apb_�̂ON_̀̂abc̀

¬ Hgg_cbbORpdjkcr P]_̂eOK_kjka_jgOQefâ`

J]̂OjlcpkbdOq̂gcrÒ̂ì d̂̂kbOb]̂ObcbjgÒ̂lpk̂ j̀b_ckOjlcpkbdOec̀OÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gOceOb]̂O\̀cpiwOJ]̂O\̀cpiO]jdOjiig_̂hOTTIÝ�YW�O
R̂gjb̂hOSj̀bnON_dagcdp̀ d̂Or]_a]OjggcrdOâ b̀j_kÒ̂lpk̂ j̀b_ckOĥbj_gdObcOq̂Oh_dagcd̂hO_kOb]̂ON_̀̂abc̀d�OR̂ic̀bÒjb]̂ Òb]jkOb]̂Ofkjka_jgÒ̂ic̀bOdcOjdO
bcOj�c_hOhpig_ajb_ckOceO_kec̀ljb_ckwOJ]̂d̂Ob̀jkdề`̂hOh_dagcdp̀ d̂O]j�̂Oq̂ k̂Ojph_b̂hwOTdOdpa]Ò̂ềObcOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀bO_kOb]̂ON_̀̂abc̀d�O
R̂ic̀bOec̀Oep̀b]̂ Òĥbj_gdOackâ k̀_ksOÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gÒ̂lpk̂ j̀b_ckOh_dagcdp̀ d̂w

J]̂Ojss̀ ŝjb̂Ò̂lpk̂ j̀b_ckOec̀Ob]̂On̂j̀ÔkĥhOuYON̂ âlq̂ ÒWXYZOrjd«

|¦�~}{}�~£{¥����}�
���}{

�£¤���£��}
|¦�~�
ì���¢ Ø­Øðï

���{í�����£��}{��~������

Pjd]Odjgj̀n�
Oê̂ dOjkh
d]c̀bOb̂̀l

aclîkdjb̂h
jqd̂kâd

O�O

I]c̀bOb̂̀lO
ajd]Oìcfb
d]j̀_ksOjkhO

cb]̂ Òqckpd̂d
O�O

Uck�lck̂bj̀n
Oq̂k̂fbd

O�O

Qb]̂ Ò
d]c̀bOb̂̀l
Ôligcn̂^
Oq̂k̂fbdOm_o

O�O

Qb]̂ Òicdb
l̂igcnl k̂b
q̂k̂fbd

O�O

Tlc̀b_djb_ckOce
Ô�p_bnOd̂bbĝh
Od]j̀ Ôqjd̂h
Oijnl k̂bdOm__o

O�O O�O

��.{íð�ð��í��Ø{��Ü|­���ï{¶{̈ÓÜ�ÖØ­Ü|

§y{̈���£¥�~{�äy© â¡ââ§¡Ò�§ ©¡©Õä¡y©Õ {�äâ¡Òá©{ {×©¡áâ×{ {�â¡×�×{ y§¡©Õ×¡�ây §y¡áä×¡áâá

uYON̂ âlq̂ ÒWXY� O��XuZ�Y�ZO O����Y��XXO OYuY�ZuWO O�Z����O O���YX�O O��Z�Z��WWO OW��X�Y��Z�O

��.{íð�ð��í��Ø{��Ü|­���ï{¶{�­�{̈ÓÜ�ÖØ­Ü|

§y{̈���£¥�~{�äy© {âáä¡äää{ {áy�¡Õää{ {y¡ä©Ò¡á©y{ {y×¡äá§{ {¶{ {âÒá¡Òáy{ {§¡á§y¡â§Õ{

uYON̂ âlq̂ ÒWXY� O��X�XXXO O�YW��XXO OWW���ZZO OY��uuuO O¬O OY�XuW�ZuuO Ou�X�Z���uO

Ø­Øðï{��.{íð�ð��í��Ø{��Ü|­���ï

§y{̈���£¥�~{�äy© yä¡â©§¡Ò�§ {á¡Õ×�¡×©Õ{ {y¡�áÒ¡§Õá{ {á§¡â©â{ {�â¡×�×{ {yÒ¡©äÒ¡©©�{ {§§¡×§á¡á§§{

uYON̂ âlq̂ ÒWXY� OYX�XYZ�Y�ZO OZ�ZZ��XXXO Ou�Z�ZX�O O���Y�WO O���YX�O O���XX�u��O OW��YW���WWO

m_oOOQb]̂ Òd]c̀bOb̂̀lÔligcn̂ Ôq̂k̂fbdÒ̂ì d̂̂kbdOjlcpkbdOjaàp̂hOr_b]Ò̂dîabObcOjkkpjgOĝj�̂OjkhOgcksOd̂ �̀_âOĝj�̂Ôkb_bĝl k̂bdOpkĝddOdbjb̂hOcb]̂ r̀_d̂w
m__oOOPjd]Od̂bbĝhOd]j̀ Ôqjd̂hOijnl k̂bdÒ̂ì d̂̂kbOjlcpkbdOjlc̀b_d̂hÒ̂gjb_ksObcOb]̂OHNTOjkhOSLSOSgjkdwOH�p_bnOd̂bbĝhOd]j̀ Ôqjd̂hOijnl k̂bdÒ̂ì d̂̂kbOjlcpkbdO
jlc̀b_d̂hÒ̂gjb_ksObcOb]̂OHSR�OSLROjkhOJLROSgjkdwOR̂ ềObcOb]̂OR̂lpk̂ j̀b_ckOR̂ic̀bO_kOb]̂ON_̀̂abc̀d�OR̂ic̀bOec̀Oep̀b]̂ Òĥbj_gdÒ̂sj̀h_ksOb]̂Ocî j̀b_ckOceOb]̂d̂Oigjkdw

°¥±{­}¦�~{}~�����}����{��¢{¥�������{Ù�}¦{���{í�����£��}{��~������

m_oOQb]̂ Ò̂̀gjb̂hOij̀bnOb̀jkdjab_ckdOjkhOqjgjkâdOr_b]OÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gOj̀ Ô_kagpĥhO_kOUcb̂O�uw

m__oOONp̀_ksOb]̂Ofkjka_jgOn̂j̀�Ob̀jkdjab_ckdOcaap̀`̂hOq̂br̂ k̂Ob]̂O\̀cpiOjkhOÑ̂nO�jkjŝl̂ kbOŜ d̀ckk̂gOr]_a]Or̂ `̂Or_b]_kOkc̀ljgÔligcn̂ �̂O
apdbcl̂ Òc̀Odpiig_̂̀Ò̂gjb_ckd]_idOckOb̂̀ldOjkhOackh_b_ckdOkcOlc̀ Ôej�cp̀jqĝOb]jkOb]cd̂Oj�j_gjqĝObcOcb]̂ Ò̂ligcn̂ d̂�Oapdbcl̂ d̀Oc̀O
dpiig_̂̀d�Oq̂_ksOb]̂Oî èc̀ljkâOceOackb̀jabdOceÔligcnl̂ kbêOb]̂Ò̂_lqp̀d̂l̂ kbOceÔ�îkd̂dêOjkhOb]̂Oijnl̂ kbOceOh_�_ĥkhd[h_db̀_qpb_ckdO
qn�b]̂O\̀cpiO_kÒ̂dîabOceOdbjiĝhOd̂ap̀_b_̂dO]̂ghO_kOb]̂O\̀cpiw
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�­Ø�{ÒÕONHJTLMIOQKO�TJHRLTMOTUNOIL\ULKLPTUJOHUJLJLHI

Ujl ÔceÔkb_bn

§y{̈��{y©{¶{Ó�}�~��} uYON̂aOY�O¬OLkb̂̀ d̂b

ì��������Om_o

��~��}
Ö�£¤���

{¥{

,��}���¢
{Ö�~¤�~�}���

{¥{

Ö������¢�}�¢
�~{�å��}�

{������}�¢
{¥{

Ý̂ k̂fa_jgOm_o

Sj̀ k̂b
Pclijkn

O�O

G d̂bf̂ghO
Pc̀ic̀jb_ck

O�O

Pckdcg_hjb̂h
c̀OH�p_bn

Ojaacpkb̂h
O�O

��ØÓØÓ�|{Ó�Ö­Ü�­ÜðØ�̈ {Ó�{ðÚ|ØÜðïÓð

��~��}{Ö�£¤���{

G d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂h OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

Ö������¢�}�¢{Ö��}~����¢{��}�}���{

GKNOJ̀pdb O¬O OYXXwXO OYXXwXO O¬O OYXXwXO OYXXwXO

G d̂bf̂ghOTl̂ _̀ajOJ̀pdb O¬O OYXXwXO OYXXwXO O¬O OYXXwXO OYXXwXO

GPMOK_kjkâOSbnOM_l_b̂h OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

GPMO�jkjŝl̂ kbOSbnOM_l_b̂h OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

G d̂bf̂ghOLk�̂dbl̂ kbdOSbnOM_l_b̂hO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

GKTOK_kjkâOmTpdboOSbnOM_l_b̂h O¬O OYXXwXO OYXXwXO O¬O OYXXwXO OYXXwXO

��ØÓØÓ�|{Ó�Ö­Ü�­ÜðØ�̈ {Ó�{
Ú�ÓØ�̈ ��Ó��̈ ­í

Ö������¢�}�¢{Ö��}~����¢{��}�}���{

G d̂bf̂ghOHp̀cîOM_l_b̂h OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

G d̂bf̂ghOVÑO�OHp̀cîOK_kjkâOSMP OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

G]_b̂OP_bnOTa�p_d_b_ckdOM_l_b̂h O�YwXO OYXXwXO OYXXwXO O�YwXO OYXXwXO OYXXwXO

��ØÓØÓ�|{Ó�Ö­Ü�­ÜðØ�̈ {Ó�{
Ú�ÓØ�̈ �|ØðØ�|

Ö������¢�}�¢{Ö��}~����¢{��}�}���

G d̂bf̂ghOTl̂ _̀aj�OLkaw OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

ÛrOGJPOR̂bj_gO� l̂q̂ ÒMMP OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

GHTOK_kjkâ�OMMP OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

G d̂bf̂gh�OMMP OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

G d̂bf̂ghOTl̂ _̀aj�OMS OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

G d̂bf̂ghONNP�OMMP OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO OYXXwXO

G d̂bf̂ghOë̂jh�OMS OYZw�O OYXXwXO OYXXwXO OYZw�O OYXXwXO OYXXwXO

m_oOÝ̂ k̂fa_jgO_kb̂̀ d̂bO_kOpkĥ g̀n_ksOackb̀cgĝhOjkhÔ�p_bnOjaacpkb̂hÔkb_b_̂dÒ̂Ï̂abdOb]̂OSj̀ k̂bOPclijknOq̂_ksOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOjkhO_bdOdpqd_h_j̀_̂dO
m̂�agph_ksOGKNJOjkhOGTJoOjkhOb]̂OG d̂bf̂ghOPc̀ic̀jb_ck�dOcrk̂ d̀]_iO_kb̂̀ d̂bOjdOĥb̂̀l_k̂hOpkĥ ÒLkb̂̀kjb_ckjgOK_kjka_jgOR̂ic̀b_ksOIbjkhj̀hdOmLKRIoÔ�agph_ksO
â b̀j_kOack�̂ b̀_qĝÒ̂ĥ l̂jqĝOì ề̂ k̂âOd]j̀ d̂[pk_bdOjkhOcb]̂ Ò̂̀ĥ l̂jqĝOì ề̂ k̂âOpk_bdOr]_a]O]j�̂Oq̂ k̂Ojaacpkb̂hOec̀OjdOcb]̂ Òfkjka_jgOg_jq_g_b_̂dO_kOb]̂d̂O
fkjka_jgOdbjb̂l k̂bdw

�­Ø�{Ò×{IVSHRTUUVTJLQUOPQ��LJ�HUJI
J]̂O\̀cpiOdickdc̀dOjaaplpgjb_ckOdbnĝOdpî j̀kkpjb_ckOepkhdObcOìc�_ĥÒ̂b_̀̂l̂ kbOq̂k̂fbdObcO_bdÔligcn̂ d̂wOJ]̂`̂Oj̀ ÔkcOpkepkĥhOg_jq_g_b_̂dO
_k�̀̂dîabOceOb]̂d̂Odpî j̀kkpjb_ckOepkhdOjkhOigjkdwOJ]̂O\̀cpiOhĉdOkcbOdickdc̀Oĥfk̂hOq̂k̂fbdOdbnĝOdpî j̀kkpjb_ckOepkhdOjkhOigjkdw
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J]̂ON_̀̂abc̀dOceOG d̂bf̂ghOPc̀ic̀jb_ckOM_l_b̂hOmPclijknoOĥagj̀ Ôb]jb«

mjo_kOb]̂ON_̀̂abc̀d�Oci_k_ck�Ob]̂`̂Oj̀ Ô̂̀jdckjqĝOs̀cpkhdObcOq̂g_̂�̂Ob]jbOb]̂OPclijknOr_ggOq̂OjqĝObcOijnO_bdOĥqbdOjdOjkhOr]̂kOb]̂nOq̂acl̂ O
hp̂OjkhOijnjqĝê

mqo_kOb]̂ON_̀̂abc̀d�Oci_k_ck�Ob]̂OK_kjka_jgOIbjb̂l̂ kbdOjkhOkcb̂dOb]̂`̂bcOj̀ Ô_kOjaac̀hjkâOr_b]Ob]̂O������ !"�#$%&'!%())*�O_kagph_ks«

m_oaclign_ksOr_b]Ojaacpkb_ksOdbjkhj̀hdOjkhÒ̂spgjb_ckdO_kOjaac̀hjkâOr_b]Od̂ab_ckOW��OceOb]̂O������ !"�#$%&'!%())*ê

m__os_�_ksOjOb̀p̂OjkhOej_̀O�_̂rOceOb]̂Ofkjka_jgOicd_b_ckOjdOjbOuYON̂ âlq̂ ÒWXYZOjkhOb]̂Oî èc̀ljkâOceOb]̂Oackdcg_hjb̂hÔkb_bnOec̀Ob]̂On̂j̀O
k̂ĥhOckOb]jbOhjb̂O_kOjaac̀hjkâOr_b]Od̂ab_ckOW�ZOceOb]̂O������ !"�#$%&'!%())*ê
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OPQRSRPQRPTUVWQXTYZ[\U]RSYZTÛYUT_RÙ_aZR_YbQRZ\UYcUdR\TeRbQUfYZSYZaTXYPUgXhXTRQ

]RSYZTUYPUT_RUVWQXTUYcUT_RUiXPaPjXabU]RSYZT

kSXPXYP

7l?mnol?npqrslq?sml?tunuvrnw?xlyzxs?z{?7l|stlwq?@zxyzxnsrzu?=r}rslq?~sml?@z}ynu���?ruvwpqru�?rs|?|p�|rqrnxrl|?~sml?Lxzpy��?�mrvm?vz}yxr|l|?sml?
vzu|zwrqnslq?�nwnuvl?|mlls?n|?ns?MI?>lvl}�lx?GHIJ�?sml?vzu|zwrqnslq?ruvz}l?|snsl}lus�?sml?vzu|zwrqnslq?|snsl}lus?z{?vz}yxlmlu|rol?ruvz}l�?
sml?vzu|zwrqnslq?|snsl}lus?z{?vmnu�l|?ru?l�prs�?nuq?sml?vzu|zwrqnslq?vn|m?�z�?|snsl}lus?{zx?sml?�lnx?smlu?luqlq�?uzsl|?vz}yxr|ru�?n?|p}}nx�?
z{?|r�urtvnus?nvvzpusru�?yzwrvrl|?nuq?zsmlx?l�ywnunszx�?ru{zx}nsrzu?nuq?sml?>rxlvszx|�?>lvwnxnsrzu�

OPUYWZUYSXPXYP�

sml?nvvz}ynu�ru�?tunuvrnw?xlyzxs?z{?sml?Lxzpy?r|?ru?nvvzxqnuvl?�rsm?sml?����������������������?ruvwpqru��

~r�?�roru�?n?sxpl?nuq?{nrx?orl�?z{?sml?Lxzpy�|?tunuvrnw?yz|rsrzu?n|?ns?MI?>lvl}�lx?GHIJ?nuq?z{?rs|?vzu|zwrqnslq?tunuvrnw?ylx{zx}nuvl?{zx?sml?�lnx?
luqlq?zu?smns?qnsl�?nuq

~rr�?vz}yw�ru�?�rsm?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?nuq?sml?@zxyzxnsrzu|?Bl�pwnsrzu|?GHHI�

�a\X\UcYZUkSXPXYP

7l?vzuqpvslq?zpx?npqrs?ru?nvvzxqnuvl?�rsm?Dp|sxnwrnu?Dpqrsru�?9snuqnxq|�?Apx?xl|yzu|r�rwrsrl|?puqlx?smz|l?|snuqnxq|?nxl?{pxsmlx?ql|vxr�lq?ru?
sml?Dpqrszx�|?Bl|yzu|r�rwrsrl|?{zx?sml?Dpqrs?z{?sml?;runuvrnw?Blyzxs?|lvsrzu?z{?zpx?xlyzxs�?7l?nxl?ruqlyluqlus?z{?sml?Lxzpy?ru?nvvzxqnuvl?�rsm?
sml?npqrszx?ruqlyluqluvl?xl�prxl}lus|?z{?sml?���������������������?nuq?sml?lsmrvnw?xl�prxl}lus|?z{?sml?Dvvzpusru�?Cxz{l||rzunw?nuq?8smrvnw?
9snuqnxq|?�znxq�|?DC89IIH?@zql?z{?8smrv|?{zx?Cxz{l||rzunw?Dvvzpusnus|?~sml?@zql�?smns?nxl?xlwlonus?sz?zpx?npqrs?z{?sml?tunuvrnw?xlyzxs?ru?
Dp|sxnwrn�?nuq?�l?mnol?{pwtwwlq?zpx?zsmlx?lsmrvnw?xl|yzu|r�rwrsrl|?ru?nvvzxqnuvl?�rsm?sml?@zql�

7l?�lwrlol?smns?sml?npqrs?lorqluvl?�l?mnol?z�snrulq?r|?|p{tvrlus?nuq?nyyxzyxrnsl?sz?yxzorql?n?�n|r|?{zx?zpx?zyrurzu�

�R�UVWQXTU aTTRZ\

¡l�?npqrs?}nsslx|?nxl?smz|l?}nsslx|?smns�?ru?zpx?yxz{l||rzunw?¢pq�}lus�?�lxl?z{?}z|s?|r�urtvnuvl?ru?zpx?npqrs?z{?sml?tunuvrnw?xlyzxs?z{?sml?vpxxlus?
�lnx�?:ml|l?}nsslx|?�lxl?nqqxl||lq?ru?sml?vzusl�s?z{?zpx?npqrs?z{?sml?tunuvrnw?xlyzxs?n|?n?�mzwl�?nuq?ru?{zx}ru�?zpx?zyrurzu?smlxlzu�?�ps?�l?qz?
uzs?yxzorql?n?|lynxnsl?zyrurzu?zu?sml|l?}nsslx|�?;zx?lnvm?}nsslx?�lwz��?zpx?ql|vxrysrzu?z{?mz�?zpx?npqrs?nqqxl||lq?sml?}nsslx?r|?yxzorqlq?ru?
smns?vzusl�s�

7l?mnol?{pwtwwlq?sml?xl|yzu|r�rwrsrl|?ql|vxr�lq?ru?sml?Dpqrszx�|?Bl|yzu|r�rwrsrl|?{zx?sml?Dpqrs?z{?sml?;runuvrnw?Blyzxs?|lvsrzu?z{?zpx?xlyzxs�?ruvwpqru�?
ru?xlwnsrzu?sz?sml|l?}nsslx|�?Dvvzxqru�w��?zpx?npqrs?ruvwpqlq?sml?ylx{zx}nuvl?z{?yxzvlqpxl|?ql|r�ulq?sz?xl|yzuq?sz?zpx?n||l||}lus?z{?sml?xr|£|?
z{?}nslxrnw?}r||snsl}lus?z{?sml?tunuvrnw?|snsl}lus|�?:ml?xl|pws|?z{?zpx?npqrs?yxzvlqpxl|�?ruvwpqru�?sml?yxzvlqpxl|?ylx{zx}lq?sz?nqqxl||?sml?
}nsslx|?�lwz��?yxzorql?sml?�n|r|?{zx?zpx?npqrs?zyrurzu?zu?sml?nvvz}ynu�ru�?tunuvrnw?xlyzxs�

D?}l}�lx?tx}?z{?8xu|s?¤?¥zpu�?Lwz�nw?=r}rslq
=rn�rwrs�?wr}rslq?��?n?|vml}l?nyyxzolq?puqlx?Cxz{l||rzunw?9snuqnxq|?=l�r|wnsrzu

¦§̈©ª©§̈©§«¬­®̈̄«¬°©ª±²«¬
:A?³8³�8B9?A;?789:;<8=>?@ABCABD:<AE?=<³<:8>

F-229



µ́¶·̧·µ¶·µ¹º»¼¶½¹º¾·̧¿À¹ººÁÂ¿µ¹½µ¼·¶Ã
ÄÅÆÇÈÇÉÈÊËÆÅÌÆÍÈËÄÌÎÈÏÐÆÑÅÊÒÅÊÓÄÎÅÔÆÏÎÇÎÄÈÐ

CDL8?MJ

_̀YSSXPÕUfRPTZRUOPÖR\ThRPTU×ZYSRZT�U×YZTcYbXYUØUfaZZ�XPÕUÖabWR\UaPQUZRÖabWaTXYP\

d_�UT_X\UhaTTRZUX\UjYP\XQRZRQUTYUÙRUYPRUYcUT_RUhY\TU\XÕPXejaPTU
haTTRZ\UXPUT_RUaWQXT

ÚYÛUT_RUhaTTRZUÛa\UaQQZR\\RQUXPUT_RUaWQXT

:ml?Lxzpy?mn|?ruslxl|s|?ru?|mzyyru�?vlusxl?ruol|s}lus?yxzylxsrl|?
�mrvm?nxl?vnxxrlq?ns?n?{nrx?onwpl?z{?ÜIJ�Ý?�rwwrzu?ns?MI?>lvl}�lx?GHIJ?
~{xz}?�zsm?vzu|zwrqnslq?|mzyyru�?vlusxl|?nuq?l�prs�?nvvzpuslq?
ruol|s}lus|�?nuq?xlyxl|lus|?ÝÞ�ßà?z{?szsnw?n||ls|�

;nrx?onwpl|?nxl?qlslx}rulq?lnvm?xlyzxsru�?ylxrzq?��?xl{lxluvl?sz?
onwpnsrzu|�?�rsm?vmnu�l|?ru?{nrx?onwpl?xlvz�ur|lq?ru?sml?vzu|zwrqnslq?
ruvz}l?|snsl}lus�

ánwpnsrzu|?vzusnru?n?up}�lx?z{?n||p}ysrzu|?�mrvm?nxl?�n|lq?zu?
qrxlvs?}nx£ls?vz}ynxr|zu|�?zx?�mlxl?vz}ynxn�wl?sxnu|nvsrzu|?nxl?uzs?
nonrwn�wl�?l|sr}nsl|�?³ruzx?vmnu�l|?ru?vlxsnru?n||p}ysrzu|?vnu?wlnq?
sz?|r�urtvnus?vmnu�l|?ru?sml?onwpnsrzu�

Ezsl?Iâ?z{?sml?tunuvrnw?xlyzxs?qr|vwz|l|?sml?|lu|rsrors�?z{?sml|l?
onwpnsrzu|?sz?vmnu�l|?ru?£l�?n||p}ysrzu|�?D|?zps?wrulq?ru?uzsl?Iâ�?sml?
Lxzpy�|?�n|r|?{zx?qlslx}ruru�?sml?vnxx�ru�?onwpl?z{?|mzyyru�?vlusxl?
<uol|s}lus?Cxzylxsrl|?r|?puqlxyruulq?��?l�slxunw?onwpnsrzu|?|zpxvlq?
{xz}?�pnwrtlq?onwpnsrzu?l�ylxs|�

Bl{lx?sz?uzsl?G~��?z{?sml?tunuvrnw?xlyzxs?{zx?n?ql|vxrysrzu?z{?sml?
nvvzpusru�?yzwrv�?sxlns}lus?{zx?sml|l?n||ls|�

7l?n||l||lq?sml?l�slus?sz?�mrvm?�l?vzpwq?xlw�?zu?sml?�zx£?z{?sml?
onwpnsrzu?l�ylxs|?��?vzu|rqlxru��?{zx?n?|n}ywl?z{?sml?onwplx|�?smlrx?
vz}ylsluvl?nuq?ruqlyluqluvl�?7l?nw|z?lonwpnslq?sml?|prsn�rwrs�?
z{?smlrx?onwpnsrzu?|vzyl?nuq?}lsmzqzwz��?{zx?sml?tunuvrnw?xlyzxs�

Au?n?|n}ywl?�n|r|�?�l?n�xllq?qnsn?p|lq?ru?sml?onwpnsrzu?sz?sml?nvspnw?
nuq?�pq�lslq?tunuvrnw?ylx{zx}nuvl?z{?sml?|ylvrtv?yxzylxsrl|�

7l?n||l||lq?sml?£l�?ruyps|?nuq?n||p}ysrzu|?p|lq?��?sml?onwplx|?��?
vz}ynxru�?smr|?ru{zx}nsrzu?sz?l�slxunw?}nx£ls?qnsn?z�snrulq?��?zpx?
Blnw?8|snsl?onwpnsrzu?|ylvrnwr|s|�

×ZYSRZT�UãRÖRbYShRPTUaPQU×ZYäRjTU aPaÕRhRPTUfY\T\UaPQU]RÖRPWR\

d_�UT_X\UhaTTRZUX\UjYP\XQRZRQUTYUÙRUYPRUYcUT_RUhY\TU\XÕPXejaPTU
haTTRZ\UXPUT_RUaWQXT

ÚYÛUT_RUhaTTRZUÛa\UaQQZR\\RQUXPUT_RUaWQXT

:ml?Lxzpy?xlvz�ur|lq?ÜNNN�â?}rwwrzu?z{?yxzylxs�?qlolwzy}lus?
nuq?yxz¢lvs?}nun�l}lus?xlolupl?nuq?ÜâJG�â?}rwwrzu?z{?yxzylxs�?
qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s|?{zx?sml?�lnx?luqlq?
MI?>lvl}�lx?GHIJ�

Blolupl?{zx?yxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?r|?
xlvz�ur|lq?zu?n?ylxvlusn�l?z{?vz}ywlsrzu?�n|r|?n|?vzu|sxpvsrzu?
yxz�xl||l|�?:ml?ylxvlusn�l?z{?vz}ywlsrzu?r|?n||l||lq?��?xl{lxluvl?
sz?sml?|sn�l?z{?vz}ywlsrzu?z{?sml?yxz¢lvs?�n|lq?zu?sml?yxzyzxsrzu?z{?
vzusxnvs?vz|s|?ruvpxxlq?nuq?sml?l|sr}nslq?vz|s|?sz?vz}ywlsl�

:ml?qlslx}runsrzu?z{?sml?vz|s?sz?vz}ywlsl?r}ynvs|?sml?onwpl?nuq?sr}ru�?
z{?xlolupl?nuq?yxzts?xlvz�ur|lq?zolx?sml?wr{l?z{?sml?yxz¢lvs�?nuq?rs?r|?nu?
l|sr}nsl?smns?xl�prxl|?|r�urtvnus?l�ylxsr|l?nuq?¢pq�}lus�

Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?xlolupl?xlvz�ur|lq?
ru?sml?ylxrzq?r|?qr|vwz|lq?ru?sml?vzu|zwrqnslq?ruvz}l?|snsl}lus?nuq?
sml?9l�}lus?Blyzxs?ru?Ezsl?M?z{?sml?tunuvrnw?xlyzxs�

Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s|?nxl?�xzp�ms?
sz?nvvzpus?zu?nu?nvvxpnw|?�n|r|?nuq?nxl?qr|vwz|lq?ru?sml?vzu|zwrqnslq?
ruvz}l?|snsl}lus?nuq?sml?9l�}lus?Blyzxs?ru?Ezsl?M?z{?sml?
tunuvrnw?xlyzxs�

Ezsl?G~l�?z{?sml?tunuvrnw?xlyzxs?qr|vwz|l|?sml?nvvzpusru�?yzwrv�?
{zx?xlvz�ursrzu?z{?|pvm?n}zpus|�

7l?lonwpnslq?sml?Lxzpy�|?yxzvl||l|?nuq?n||l||lq?sml?ql|r�u?nuq?
zylxnsru�?l{{lvsrolul||?z{?£l�?vzusxzw|?{zx?nvvp}pwnsru�?yxzylxs�?
qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s|?nuq?{zx?l|sr}nsru�?vz|s|?
sz?vz}ywlsl?z{?}n¢zx?qlolwzy}lus?yxz¢lvs|�

7l?lonwpnslq?sml?Lxzpy�|?mr|szx�?z{?�pq�ls?nuq?{zxlvn|sru�?nvvpxnv�?
n||zvrnslq?�rsm?yxz¢lvs?}nun�l}lus?vz|s|?nuq?l|sr}nsru�?vz|s|?
sz?vz}ywlsl�

7l?lu�prxlq?�rsm?}nun�l}lus?{zx?n?|lwlvsrzu?z{?}n¢zx?yxz¢lvs|?sz?
�nru?nu?puqlx|snuqru�?z{?sml?yxz�xl||?z{?qlolwzy}lus|�?nu�?}nslxrnw?
vzusxnvs?onxrnsrzu|?nuq?sml?yxz¢lvslq?tunuvrnw?ylx{zx}nuvl?z{?yxz¢lvs|?
n�nru|s?{ln|r�rwrs�?xlyzxs|�

7l?n||l||lq?yxz¢lvs?vz|s|?sz?qnsl�?l|sr}nsl|?z{?xlolupl?nuq?vz|s|?
sz?vz}ywlsl?nuq?l|sr}nsl|?{zx?xl}nruru�?qlolwzy}lus?xr|£|�

7l?ru|ylvslq?yxz¢lvs?{ln|r�rwrs�?xlyzxs|�?zu?n?|n}ywl?�n|r|�?nuq?
n||l||lq?sml?n||p}ysrzu|?p|lq?ru?{zxlvn|sru�?xlolupl|?nuq?vz|s|?
sz?vz}ywlsl�?7l?nw|z?n�xllq?n?|n}ywl?z{?vz|s|?ruvpxxlq?sz?ruozrvl?
nuqK?zx?yn�}lus�?ruvwpqru�?sl|sru�?smns?sml�?�lxl?nwwzvnslq?sz?sml?
nyyxzyxrnsl?qlolwzy}lus�?7l?nw|z?lonwpnslq?|p�|l�plus?yn�}lus|?
}nql?n{slx?sml?xlyzxsru�?qnsl?sz?n||l||?�mlsmlx?vz|s|?�lxl?nvvxplq?
ru?sml?vzxxlvs?xlyzxsru�?ylxrzq�

7l?n||l||lq?sml?vnwvpwnsrzu?z{?xlolupl?xlvz�ur|lq?ru?sml?ylxrzq?
��?sml?Lxzpy?n�nru|s?sml?xlvz�ursrzu?vxrslxrn?|ls?zps?ru?Dp|sxnwrnu?
Dvvzpusru�?9snuqnxq|?å?DD9�?III?������æ����������������

D?}l}�lx?tx}?z{?8xu|s?¤?¥zpu�?Lwz�nw?=r}rslq
=rn�rwrs�?wr}rslq?��?n?|vml}l?nyyxzolq?puqlx?Cxz{l||rzunw?9snuqnxq|?=l�r|wnsrzu

F-230



789:;<8=>?@ABCABD:<AE?DEEFD=?;<EDE@<D=?B8CAB:?GHIJ?KK?CDL8?Mß

OPTRZR\TU�RaZXPÕUgXaÙXbXTXR\UaPQUiXPaPjXPÕUfY\T\

d_�UT_X\UhaTTRZUX\UjYP\XQRZRQUTYUÙRUYPRUYcUT_RUhY\TU\XÕPXejaPTU
haTTRZ\UXPUT_RUaWQXT

ÚYÛUT_RUhaTTRZUÛa\UaQQZR\\RQUXPUT_RUaWQXT

:ml?Lxzpy?mn|?ruslxl|s?�lnxru�?wrn�rwrsrl|?z{?ÜJ�I?�rwwrzu?ns?
MI?>lvl}�lx?GHIJ�?>pxru�?sml?�lnx?sml?Lxzpy?ruvpxxlq?ÜIÝI�Þ?
}rwwrzu?ru?tunuvru�?nuq?ruslxl|s?vz|s|?z{?�mrvm?ÜJH�N?}rwwrzu?mn|?�llu?
xlvz�ur|lq?ru?sml?vzu|zwrqnslq?ruvz}l?|snsl}lus?nuq?ÜIGI�â?}rwwrzu?
vnyrsnwr|lq?sz?n||ls|?puqlx?vzu|sxpvsrzu�

:ml?Lxzpy?mn|?l|sn�wr|mlq?n?xnu�l?z{?tunuvl?{nvrwrsrl|?�rsm?onxrzp|?
slx}|�?vzpuslxynxsrl|?nuq?vpxxluvrl|�

:ml?Lxzpy�|?�lnxru��?wr�prqrs��?|zwoluv��?vzolunus?z�wr�nsrzu|?nuq?
tunuvru�?vz|s?yxztwl?nxl?ru�pluvlq?��?smr|?yzxs{zwrz?z{?ruslxl|s?
�lnxru�?wrn�rwrsrl|�

Ezsl?IÞ?z{?sml?tunuvrnw?xlyzxs?qr|vwz|l|?sml?Lxzpy�|?ruslxl|s?
�lnxru�?wrn�rwrsrl|�

Bl{lx?sz?uzsl?G~£�?z{?sml?tunuvrnw?xlyzxs?{zx?n?ql|vxrysrzu?z{?sml?
nvvzpusru�?yzwrv�?sxlns}lus?{zx?sml|l?wrn�rwrsrl|�

7l?puqlx|szzq?sml?Lxzpy�|?yxzvl||l|?nuq?n||l||lq?sml?ql|r�u?nuq?
zylxnsru�?l{{lvsrolul||?z{?vzusxzw|?{zx?xlvzxqru�?nuq?xlyzxsru�?sml?
slx}|?nuq?vzuqrsrzu|?z{?ruslxl|s?�lnxru�?wrn�rwrsrl|?nuq?sml?n||zvrnslq?
ruslxl|s?vz|s|�?7l?vzutx}lq?n?|lwlvsrzu?z{?ruslxl|s?�lnxru�?wrn�rwrsrl|?
qrxlvsw�?�rsm?vzpuslxynxsrl|�

7l?sl|slq?sml?vnwvpwnsrzu?z{?ruslxl|s?xlvz�ur|lq?ru?sml?vzu|zwrqnslq?
ruvz}l?|snsl}lus?nuq?ruslxl|s?vnyrsnwr|lq?qpxru�?sml?ylxrzq?sz?n||l||?
�mlsmlx?sml|l?�lxl?vnwvpwnslq?ru?nvvzxqnuvl?�rsm?sml?Lxzpy�|?
nvvzpusru�?yzwrv�?qlsnrwlq?ru?Ezsl?G~m��

7l?n||l||lq?sml?}nspxrs�?yxztwl?z{?sml?Lxzpy�|?ruslxl|s?�lnxru�?
wrn�rwrsrl|?sz?vmlv£?smns?wznu|?}nspxru�?�rsmru?sml?ul�s?s�lwol?}zusm|?
�lxl?vwn||rtlq?ru?vpxxlus?wrn�rwrsrl|�

ãRZXÖaTXÖRUiXPaPjXabUOP\TZWhRPT\

d_�UT_X\UhaTTRZUX\UjYP\XQRZRQUTYUÙRUYPRUYcUT_RUhY\TU\XÕPXejaPTU
haTTRZ\UXPUT_RUaWQXT

ÚYÛUT_RUhaTTRZUÛa\UaQQZR\\RQUXPUT_RUaWQXT

:ml?Lxzpy?}nun�l|?ruslxl|s?nuq?vpxxluv�?xr|£|?smxzp�m?sml?p|l?z{?
qlxronsrol?tunuvrnw?ru|sxp}lus|?~ç>lxronsrol|è�?�mrvm?mnol?�llu?|ls?
zps?ru?uzsl|?II?nuq?GI?z{?sml?tunuvrnw?xlyzxs�

;nrx?onwpl?}zol}lus|?ru?>lxronsrol|?nxl?qxrolu?��?}zol}lus|?ru?
tunuvrnw?}nx£ls|�

:ml|l?vz}ywl�?sxnu|nvsrzu|?}n�?mnol?n?|r�urtvnus?tunuvrnw?l{{lvs?
nuq?mnol?l�slu|rol?nvvzpusru�?nuq?xlyzxsru�?z�wr�nsrzu|�

Ezsl?MÞ?z{?sml?tunuvrnw?xlyzxs?qr|vwz|l|?sml?{nrx?onwpl?z{?sml?Lxzpy�|?
>lxronsrol?n||ls|?nuq?wrn�rwrsrl|?zps|snuqru�?ns?�nwnuvl?qnsl�

Bl{lx?sz?uzsl?G~£�?z{?sml?tunuvrnw?xlyzxs?{zx?n?ql|vxrysrzu?z{?sml?
nvvzpusru�?yzwrv�?sxlns}lus?{zx?sml|l?ru|sxp}lus|�

7l?lonwpnslq?sml?Lxzpy�|?yxzvl||l|?nuq?n||l||lq?sml?ql|r�u?nuq?
zylxnsru�?l{{lvsrolul||?z{?£l�?vzusxzw|?{zx?xlvzxqru��?xlorl�ru�?nuq?
xlyzxsru�?sml?slx}|?nuq?vzuqrsrzu|?z{?rs|?>lxronsrol|�

7l?ruozwolq?zpx?sxln|px�?|ylvrnwr|s|?sz?lonwpnsl?sml?nvvpxnv�?�rsm?
�mrvm?sml?Lxzpy?xlonwpl|?>lxronsrol|�?ruvwpqru�?ylxrzqrv?xlorl�|?
z{?yz|rsrzu?xlyzxs|?��?|lurzx?l�lvpsrol|�

7l?vzutx}lq?n?|lwlvsrzu?z{?>lxronsrol|?qrxlvsw�?�rsm?vzpuslxynxsrl|�

7l?sl|slq?sml?vnwvpwnsrzu?z{?{nrx?onwpl?}zol}lus|?zu?>lxronsrol|?
qpxru�?sml?ylxrzq?sz?vmlv£?sml|l?}zol}lus|?�lxl?xlvz�ur|lq?ru?sml?
vzu|zwrqnslq?ruvz}l?|snsl}lus?zx?ql{lxxlq?ru?nvvzxqnuvl?�rsm?sml?
Lxzpy�|?nvvzpusru�?yzwrv�?qlsnrwlq?ru?uzsl?G~£��

D?}l}�lx?tx}?z{?8xu|s?¤?¥zpu�?Lwz�nw?=r}rslq
=rn�rwrs�?wr}rslq?��?n?|vml}l?nyyxzolq?puqlx?Cxz{l||rzunw?9snuqnxq|?=l�r|wnsrzu

F-231



µ́¶·̧·µ¶·µ¹º»¼¶½¹º¾·̧¿À¹ººÁÂ¿µ¹½µ¼·¶Ã
ÄÅÆÇÈÇÉÈÊËÆÅÌÆÍÈËÄÌÎÈÏÐÆÑÅÊÒÅÊÓÄÎÅÔÆÏÎÇÎÄÈÐ

CDL8?MÝ

OPcYZhaTXYPUkT_RZUT_aPUT_RUiXPaPjXabÙTaTRhRPT\UaPQUVWQXTYZ[\U]RSYZT
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�a\XjURaZPXPÕ\USRZU\TaSbRQU\RjWZXT� GJ~n� UñôöüøU ?III�ÝI?

ãXbWTRQURaZPXPÕ\USRZU\TaSbRQU\RjWZXT� GJ~n� UñøöýüU ?IIH�JÝ?

¦§�±�©¬�«�«©�©§«
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ïðUãRjUðñ
ò̀ óhXbbXYP

MI?>lv?IN
F9Ü}rwwrzu

×ZYeTUacTRZUTaúUcYZUT_RUSRZXYQ UðùïññöðU ?G�MGM�N?

kT_RZUjYhSZR_RP\XÖRUXPjYhR

���	
	���������	�����æ��	��
��������������	�	��	?~r�

?åEls?l�vmnu�l?qr{{lxluvl?zu?sxnu|wnsrzu?z{?{zxlr�u?zylxnsrzu| U�ôðüöþ� ?~GHJ�N�

?åBlnwr|lq?nuq?puxlnwr|lq?wz||?zu?vpxxluv�?wznu|?nuq?n||ls?mlq�ru�?qlxronsrol|?�mrvm?�pnwr{�?
{zx?mlq�l?nvvzpusru� U�ôýöþ� ?~II�J�

:zsnw?zsmlx?vz}yxlmlu|rol?ruvz}l? U�ôüñöý� ?~GIÝ�I�

:zsnw?vz}yxlmlu|rol?ruvz}l?{zx?sml?ylxrzq UüýþöïU ?G�IHN�â?

ŶTabUjYhSZR_RP\XÖRUXPjYhRUaTTZXÙWTaÙbRUTY�

?å³l}�lx|?z{?7l|stlwq?@zxyzxnsrzu UüýþöïU ?G�IHN�â?

?å8�slxunw?uzu?vzusxzwwru�?ruslxl|s| UØU ?å?

ŶTabUjYhSZR_RP\XÖRUXPjYhRUcYZUT_RUSRZXYQ UüýþöïU ?G�IHN�â?

ŶTabUjYhSZR_RP\XÖRUXPjYhRUaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdR\TeRbQUfYZSYZaTXYPUaPab�\RQU
Ù�UahYWPT\UaTTZXÙWTaÙbRUTY�

7@=?}l}�lx| UõôøöøU ?JNG�ß?

7;>:?nuq?7D:?}l}�lx|?~rr� UôïøöþU ?I�âNG�ß?

ŶTabUjYhSZR_RP\XÖRUXPjYhRUaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdR\TeRbQUfYZSYZaTXYP UüýþöïU ?G�IHN�â?

~r�?:ml|l?rsl}|?}n�?�l?|p�|l�plusw�?xlv�vwlq?sz?sml?yxzts?nuq?wz||�?<u?xlwnsrzu?sz?sml?{zxlr�u?vpxxluv�?sxnu|wnsrzu?xl|lxol�?sml?yzxsrzu?xlwnsru�?sz?sml?{zxlr�u?
zylxnsrzu|?mlwq?��?7;>:?nuq?7D:?}n�?�l?xlv�vwlq?sz?sml?yxzts?nuq?wz||?qlyluqru�?zu?mz�?sml?{zxlr�u?zylxnsrzu|?nxl?|zwq�

~rr�? :zsnw?vz}yxlmlu|rol?ruvz}l?nssxr�psn�wl?sz?}l}�lx|?z{?7;>:?nuq?7D:?vzu|r|s|?z{?n?yxzts?n{slx?sn�?{zx?sml?ylxrzq?z{?F9ÜI�HMâ�M?}rwwrzu?~MI?>lvl}�lx?GHIN�?
F9ÜI�ßGâ�G?}rwwrzu�?nuq?sml?uls?l�vmnu�l?wz||?zu?sxnu|wnsrzu?z{?{zxlr�u?zylxnsrzu|?z{?F9ÜâÞÞ�â?}rwwrzu?~MI?>lvl}�lx?GHIN�?F9ÜGßI�N?}rwwrzu��
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Ezsl
ïðUãRjUðñ
ò̀ óhXbbXYP

MI?>lv?IN
F9Ü}rwwrzu

fWZZRPTUa\\RT\

@n|m?nuq?vn|m?l�pronwlus| IH~n� UõþõöðU ?I�IHJ�Ý?

:xnql?ql�szx| UõõöñU ?Iâ�G?

>lxronsrol?n||ls| II UõôöüU ?å?

Blvlron�wl| Uðýôö÷U ?GMI�H?

<uoluszxrl| Uø÷öþU ?GI�N?

Asmlx IG UôðöõU ?IGN�G?

ŶTabUjWZZRPTUa\\RT\ UñðüöôU ?I�âÞÝ�ß?

�YPUjWZZRPTUa\\RT\

<uol|s}lus?yxzylxsrl| IM UýùñõôöüU ?ß�âßÝ�H?

8�prs�?nvvzpuslq?ruol|s}lus| IN~v� UýùõïñöþU ?ß�ßGÝ�Þ?

Asmlx?yxzylxs�?ruol|s}lus| IJ Uñ÷üöþU ?MMß�â?

>lxronsrol?n||ls| II UðôýöþU ?IMI�Ý?

Blvlron�wl| Uõ÷ñöôU ?GIâ�H?

Cwnus?nuq?l�pry}lus Iß UðøøöðU ?JÞ�G?

>l{lxxlq?sn�?n||ls| Ý~�� UðñöüU ?IH�I?

Asmlx IG UðôðöïU ?IIâ�M?

ŶTabUPYPUjWZZRPTUa\\RT\ Uðýùðøýö÷U ?IJ�HÝM�ß?

ŶTabUa\\RT\ UðýùüñôöôU ?Iß�NÝG�â?

fWZZRPTUbXaÙXbXTXR\

:xnql?vxlqrszx| UõþöõU ?MJ�Þ?

Cn�n�wl|?nuq?zsmlx?vxlqrszx| IÝ UüõõöüU ?ßGÞ�â?

<uslxl|s?�lnxru�?wrn�rwrsrl| IÞ UüôïöþU ?M�J?

Asmlx?tunuvrnw?wrn�rwrsrl| GH UõöõU ?M�H?

:n�?yn�n�wl UõþöõU ?NÞ�N?

>lxronsrol?wrn�rwrsrl| GI UõöñU ?å?

ŶTabUjWZZRPTUbXaÙXbXTXR\ UðùôïþöýU ?ÝMG�â?

�YPUjWZZRPTUbXaÙXbXTXR\

Cn�n�wl|?nuq?zsmlx?vxlqrszx| IÝ Uð÷õöýU ?IâÝ�I?

<uslxl|s?�lnxru�?wrn�rwrsrl| IÞ Uôùï÷÷öðU ?N�GJß�Ý?

Asmlx?tunuvrnw?wrn�rwrsrl| GH UõõøöõU ?GNM�Þ?

>l{lxxlq?sn�?wrn�rwrsrl| Ý~v� UðùþñüöõU ?I�ßJI�M?

>lxronsrol?wrn�rwrsrl| GI UõðöõU ?IÞ�I?

ŶTabUPYPUjWZZRPTUbXaÙXbXTXR\ UüùñðôöôU ?ß�âNH�G?

ŶTabUbXaÙXbXTXR\ UþùðôôöïU ?Ý�GÝG�J?

�RTUa\\RT\ Uþùñð÷öõU ?Þ�GÞÞ�Ý?

êûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdfg

@zusxr�pslq?l�prs� GG~�� UýôïöðU ?ÝJÞ�ß?

Bl|lxol|? GM U�ïñöï� ?âG�H?

Blsnrulq?yxzts| Gâ Uðù÷þõö÷U ?ßJH�G?

ŶTabURûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdfg Uðùþ÷ýöýU ?I�JßI�Þ?

êûWXT�UaTTZXÙWTaÙbRUTYUdiã̂ UaPQUdV̂UhRhÙRZ\

@zusxr�pslq?l�prs� GG~�� Uð÷ùôüðö÷U ?IH�NßI�H?

Bl|lxol|? GM U�þ÷ýö÷� ?~âHÝ�J�

Blsnrulq?yxzts| Gâ U�õù÷õðöý� ?~G�NMâ�N�

ŶTabURûWXT�UaTTZXÙWTaÙbRUTYUdiã̂ UaPQUdV̂UhRhÙRZ\ UüùñøðöõU ?ß�JGß�Þ?

êûWXT�UaTTZXÙWTaÙbRUTYURúTRZPabUPYPUjYPTZYbbXPÕUXPTRZR\T\

@zusxr�pslq?l�prs� Uñ÷öõU ?å?

Bl|lxol|? UØU ?å?

Blsnrulq?yxzts| UØU ?å?

ŶTabURûWXT�UaTTZXÙWTaÙbRUTYURúTRZPabUPYPUjYPTZYbbXPÕUXPTRZR\T\ Uñ÷öõU ?å?

ŶTabURûWXT� Uþùñð÷öõU ?Þ�GÞÞ�Ý?

êûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdR\TeRbQUfYZSYZaTXYPUaPab�\RQUÙ�UahYWPT\UaTTZXÙWTaÙbRUTY�

7@=?}l}�lx| Uðùþ÷ýöýU ?I�JßI�Þ?

7;>:?nuq?7D:?}l}�lx| UüùñøðöõU ?ß�JGß�Þ?

ŶTabURûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdR\TeRbQUfYZSYZaTXYP Uþùôô÷ö÷U ?Þ�GÞÞ�Ý?
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D9?D:?MI?>8@8³�8B?GHIJ

F-236



789:;<8=>?@ABCABD:<AE?DEEFD=?;<EDE@<D=?B8CAB:?GHIJ?KK?CDL8?âM

@z}yxlmlu|rol
<uvz}l

MI?>lv?IJ
F9Ü}rwwrzu

8�prs�?nuq
Bl|lxol|
MI?>lv?IJ
F9Ü}rwwrzu

ŶTab
ïðUãRjUðñ
ò̀ óhXbbXYP

:zsnw
MI?>lv?IN
F9Ü}rwwrzu

f_aPÕR\UXPURûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUdR\TeRbQUfYZSYZaTXYP

Ayluru�?�nwnuvl?z{?vzusxr�pslq?l�prs�? ?å? ?II�ââH�ß? Uððùøø÷öüU ?II�âNÞ�M?

?å:xnu|{lx?z{?xl|rqpnw?�nwnuvl?z{?l�lxvr|lq?xr�ms|?{xz}?sml?l}ywz�ll?|mnxl?
ywnu?�lults|?xl|lxol ?å? ?~IJ�J� U�ðñöñ� ?~IÝ�J�

@wz|ru�?�nwnuvl?z{?vzusxr�pslq?l�prs�? ?å? ?II�âGâ�I? UððùøõøöðU ?II�ââH�ß?

Ayluru�?�nwnuvl?z{?xl|lxol| ?å? ?~MJJ�J� U�ïññöñ� ?~Iââ�I�

?å³zol}lus?ru?{zxlr�u?vpxxluv�?sxnu|wnsrzu?xl|lxol?~r�?~rr� ?~NßJ�Ý� ?å? U�ôüñöý� ?~GIÝ�I�

?å³zol}lus?ru?l}ywz�ll?|mnxl?ywnu?�lults|?xl|lxol?~r� ?å? ?~H�Þ� U�÷öþ� ?~â�â�

@wz|ru�?�nwnuvl?z{?xl|lxol| ?~NßJ�Ý� ?~MJß�N� U�þøøöï� ?~MJJ�J�

Ayluru�?�nwnuvl?z{?xlsnrulq?yxzts|K~nvvp}pwnslq?wz||l|� ?å? ?~I�ßßâ�M� U�ðùüüøöï� ?~M�NÝI�â�

?åCxzts?n{slx?sn�?{zx?sml?ylxrzq?~rr� ?I�MJJ�I? ?å? UðùïññöðU ?G�MGM�N?

?å>rorqluqKqr|sxr�psrzu?ynrq ?å? ?~NGI�J� U�ôõðöñ� ?~NIJ�â�

@wz|ru�?�nwnuvl?z{?xlsnrulq?yxzts|K~nvvp}pwnslq?wz||l|� ?I�MJJ�I? ?~G�GÞN�Þ� U�þõþöý� ?~I�ßßâ�M�

fbY\XPÕUÙabaPjRUYcURûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\U
YcUdR\TeRbQUfYZSYZaTXYP ?ßÝÞ�M? ?Ý�ßJH�ß? Uþùôô÷ö÷U ?Þ�GÞÞ�Ý?

f_aPÕR\UXPURûWXT�UaTTZXÙWTaÙbRUTYUPYPUjYPTZYbbXPÕUXPTRZR\T\

Ayluru�?�nwnuvl?z{?l�prs�? ?å? ?å? UØU ?å?

?å8�slxunw?uzu?vzusxzwwru�?ruslxl|s|?vzu|zwrqnslq?qpxru�?sml?ylxrzq ?å? ?JH�G? Uñ÷öõU ?å?

fbY\XPÕUÙabaPjRUYcURûWXT�UaTTZXÙWTaÙbRUTYUPYPUjYPTZYbbXPÕUXPTRZR\T\ ?å? ?JH�G? Uñ÷öõU ?å?

ŶTabURûWXT� ?ßÝÞ�M? ?Ý�ÝGH�Þ? Uþùñð÷öõU ?Þ�GÞÞ�Ý?

fbY\XPÕUÙabaPjRUYcURûWXT�UaTTZXÙWTaÙbRUTY�

?å7@=?}l}�lx| ?GNâ�â? ?I�JNâ�â? Uðùþ÷ýöýU ?I�JßI�Þ?

?å7;>:?nuq?7D:?}l}�lx| ?NMâ�Þ? ?ß�IHJ�M? UüùñøðöõU ?ß�JGß�Þ?

fbY\XPÕUÙabaPjRUYcURûWXT�UaTTZXÙWTaÙbRUTYUhRhÙRZ\U
YcUdR\TeRbQUfYZSYZaTXYP ?ßÝÞ�M? ?Ý�ßJH�ß? Uþùôô÷ö÷U ?Þ�GÞÞ�Ý?

~r�??³zol}lus?ru?xl|lxol|?nssxr�psn�wl?sz?}l}�lx|?z{?7;>:?nuq?7D:?vzu|r|s|?z{?sml?uls?l�vmnu�l?wz||?zu?sxnu|wnsrzu?z{?{zxlr�u?zylxnsrzu|?z{?F9ÜâÞÞ�â?}rwwrzu?
~MI?>lvl}�lx?GHIN�?F9ÜGßI�N?}rwwrzu�?nuq?uls?vxlqrs?sz?sml?l}ywz�ll?|mnxl?ywnu?�lults|?xl|lxol?z{?urw?~MI?>lvl}�lx?GHIN�?urw��

~rr�?:zsnw?vz}yxlmlu|rol?ruvz}l?{zx?sml?ylxrzq?n}zpus|?sz?n?�nru?z{?F9ÜßÝÞ�M?}rwwrzu?~MI?>lvl}�lx?GHIN�?F9ÜG�IHN�â?}rwwrzu��
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Ezsl
ïðUãRjUðñ
ò̀ óhXbbXYP

MI?>lv?IN
F9Ü}rwwrzu

fa\_U�YÛ\UcZYhUYSRZaTXPÕUajTXÖXTXR\

Blvlrys|?ru?sml?vzpx|l?z{?zylxnsrzu|?~ruvwpqru�?|nwl|?sn�� UðùïøôöþU ?I�NII�H?

Cn�}lus|?ru?sml?vzpx|l?z{?zylxnsrzu|?~ruvwpqru�?|nwl|?sn�� U�þñðöõ� ?~ÝJÞ�ß�

>rorqluq|Kqr|sxr�psrzu|?xlvlrolq?{xz}?l�prs�?nvvzpuslq?n||zvrnsl| Uõþñö÷U ?MIM�G?

Els?yn�}lus?z{?ruslxl|s?zu?�zxxz�ru�|?nuq?qlxronsrol|?~l�vwpqru�?ruslxl|s?vnyrsnwr|lq�

?åuzx}nw?vzpx|l?z{?zylxnsrzu| U�ðïöø� ?~IÞ�I�

<uslxl|s?xlvlrolq UðþöýU ?â�Þ?

;runuvru�?vz|s|?vnyrsnwr|lq?sz?ruoluszxrl|?nuq?�zx£?ru?yxz�xl|| U�÷öñ� ?~M�J�

<uvz}l?nuq?�rsmmzwqru�?sn�l|?ynrq U�ôïöþ� ?~âN�â�

9nwl|?sn�?ynrq U�üþöý� ?~Mß�ß�

�RTUja\_U�YÛ\UcZYhUYSRZaTXPÕUajTXÖXTXR\ IH~�� UôôõöýU ?ÝNM�J?

fa\_U�YÛ\UcZYhUXPÖR\TXPÕUajTXÖXTXR\

@nyrsnw?l�yluqrspxl?zu?yxzylxs�?ruol|s}lus|?nuq?ywnus?nuq?l�pry}lus?å?vzu|zwrqnslq U�ýüðö÷� ?~JGM�â�

@nyrsnw?l�yluqrspxl?zu?yxzylxs�?ruol|s}lus|?nuq?ywnus?nuq?l�pry}lus?å?l�prs�?nvvzpuslq U�õþ÷öï� ?~MMH�ß�

Dv�pr|rsrzu?z{?yxzylxs�?ruol|s}lus|?å?vzu|zwrqnslq U�ïôðö÷� ?~Gâ�M�

Dv�pr|rsrzu?z{?yxzylxs�?ruol|s}lus|?å?l�prs�?nvvzpuslq U�ðøöü� ?~JH�Ý�

Cxzvllq|?{xz}?sml?qr|yz|rsrzu?z{?yxzylxs�?ruol|s}lus|?nuq?ywnus?nuq?l�pry}lus?å?vzu|zwrqnslq? UôøöþU ?I�GNß�Ý?

:n�?ynrq?zu?qr|yz|rsrzu?z{?yxzylxs�?ruol|s}lus| U�ñöü� ?~Mß�H�

@nyrsnw?qr|sxr�psrzu?nuq?nqonuvl|?{xz}?l�prs�?nvvzpuslq?n||zvrnsl| UØU ?GJÝ�ß?

;runuvru�?vz|s|?vnyrsnwr|lq?sz?�pnwr{�ru�?qlolwzy}lus?yxz¢lvs|?nuq?vzu|sxpvsrzu?ru?yxz�xl|| U�ðõ÷öý� ?~ÞJ�I�

�RTUja\_U�YÛ\U�W\RQUXP��cZYhUXPÖR\TXPÕUajTXÖXTXR\ U�ðùôþþöñ� ?MNâ�G?

fa\_U�YÛ\UcZYhUePaPjXPÕUajTXÖXTXR\

Els?yxzvllq|?{xz}?ruslxl|s?�lnxru�?wrn�rwrsrl|?nuq?zsmlx?tunuvrnw?wrn�rwrsrl| UüýüöøU ?IHÞ�G?

>rorqluq|Kqr|sxr�psrzu|?ynrq U�ôõðöñ� ?~NIJ�â�

�RTUja\_U�YÛ\UcZYh��W\RQUXP�UePaPjXPÕUajTXÖXTXR\ UõñôöýU ?~âHß�G�

Els?~qlvxln|l�Kruvxln|l?ru?vn|m?nuq?vn|m?l�pronwlus|?mlwq U�üýðö÷� ?ÝHH�J?

Dqq?zyluru�?vn|m?nuq?vn|m?l�pronwlus|?�xzp�ms?{zx�nxq Uðùð÷ñöýU ?MHÝ�N?

8{{lvs|?z{?l�vmnu�l?xnsl?vmnu�l|?zu?zyluru�?vn|m?nuq?vn|m?l�pronwlus|?�xzp�ms?{zx�nxq? U�ïïöü� ?~G�M�

fa\_UaPQUja\_URûWXÖabRPT\UaTUT_RURPQUYcUT_RUSRZXYQ IH~n� UõþõöðU ?I�IHJ�Ý?

]RcRZUTYU�YTRUï�a��Xú�UcYZUT_RUíZYWS[\Uja\_U�YÛUSZRSaZRQUYPUaUSZYSYZTXYPaTRUcYZhaTö
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�YTR ãR\jZXSTXYP ×aÕR

I �n|r|?z{?yxlynxnsrzu?z{?sml?;runuvrnw?Blyzxs âJ?

G 9p}}nx�?z{?|r�urtvnus?nvvzpusru�?yzwrvrl| âß

M 9l�}lusnw?xlyzxsru� âÞ

â Cxzylxs�?xlolupl NÝ

N @pxxluv�?�nruK~wz||� NÝ

J ;runuvru�?vz|s| NÝ

ß LnruK~wz||�?ru?xl|ylvs?z{?vnyrsnw?sxnu|nvsrzu| NÝ

Ý :n�nsrzu NÝ

Þ 9r�urtvnus?rsl}| NÞ

IH @n|m?nuq?vn|m?l�pronwlus| NÞ

II >lxronsrol?n||ls| NÞ

IG Asmlx JH

IM <uol|s}lus?yxzylxsrl| JH

Iâ >lsnrw|?z{?|mzyyru�?vlusxl?ruol|s}lus| JI

IN >lsnrw|?z{?l�prs�?nvvzpuslq?ruol|s}lus| JG

IJ Asmlx?yxzylxs�?ruol|s}lus| Jâ

Iß Cwnus?nuq?l�pry}lus Jâ

IÝ Cn�n�wl|?nuq?zsmlx?vxlqrszx| Jâ

IÞ <uslxl|s?�lnxru�?wrn�rwrsrl| JN

GH Asmlx?tunuvrnw?wrn�rwrsrl| JÞ

GI >lxronsrol?wrn�rwrsrl| ßH

GG @zusxr�pslq?l�prs� ßH

GM Bl|lxol| ßI

Gâ Blsnrulq?yxzts| ßI

GN 9mnxl?�n|lq?yn�}lus| ßG

GJ 8nxuru�|?ylx?|lvpxrs� ßâ

Gß >rorqluq|Kqr|sxr�psrzu| ßN
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�Ù�ÙTaTRhRPTUYcUfYhSbXaPjRU

:mr|?tunuvrnw?xlyzxs?vz}ywrl|?�rsm?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?
nuq?<uslxunsrzunw?;runuvrnw?Blyzxsru�?9snuqnxq|?r||plq?��?sml?
<uslxunsrzunw?Dvvzpusru�?9snuqnxq|?�znxq�?:ml?nvvzpusru�?yzwrvrl|?
nqzyslq?nxl?vzu|r|slus?�rsm?smz|l?p|lq?ru?sml?nuupnw?tunuvrnw?xlyzxs?
{zx?sml?�lnx?luqlq?MI?>lvl}�lx?GHIN?l�vlys?{zx?sml?vmnu�l|?xl�prxlq?
qpl?sz?n}luq}lus|?sz?sml?nvvzpusru�?|snuqnxq|?uzslq?�lwz��?

:ml?Lxzpy?mn|?nqzyslq?sml?{zwwz�ru�?ul�?zx?n}luqlq?|snuqnxq|?
�mrvm?�lvn}l?nyywrvn�wl?zu?I? nupnx�?GHIJ�?

?å DD9�?GHIâ!M?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!?
Dvvzpusru�?{zx?Dv�pr|rsrzu|?z{?<uslxl|s?ru? zrus?Aylxnsrzu|�?
~DD9�?I?¤?DD9�?II��?

?å DD9�?GHIâ!â?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!?
@wnxrtvnsrzu?z{?Dvvlysn�wl?³lsmzq|?z{?>lyxlvrnsrzu?nuq?
D}zxsr|nsrzu�?

?å DD9�?GHIâ!Þ?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!?
8�prs�?³lsmzq?ru?9lynxnsl?;runuvrnw?9snsl}lus|�?

?å DD9�?GHIN!I?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!?
Duupnw?<}yxzol}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?GHIG!
GHIâ?@�vwl�?

?å DD9�?GHIN!G?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!?
>r|vwz|pxl?<ursrnsrol�?D}luq}lus|?sz?DD9�?IHI�?nuq

?å DD9�?GHIN!M?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?
nxr|ru�?{xz}?sml?7rsmqxn�nw?z{?DD9�?IHMI?³nslxrnwrs��

;zx?sml?tunuvrnw?ylxrzq�?sml?nqzysrzu?z{?sml|l?n}luqlq?|snuqnxq|?
mnq?uz?}nslxrnw?r}ynvs?zu?sml?tunuvrnw?|snsl}lus|?z{?sml?Lxzpy�?

@lxsnru?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?nuq?<uslxyxlsnsrzu|?mnol?
xlvlusw�?�llu?r||plq?zx?n}luqlq?�ps?nxl?uzs?�ls?l{{lvsrol?nuq?mnol?
uzs?�llu?nqzyslq?��?sml?Lxzpy?{zx?sml?�lnx?luqlq?MI?>lvl}�lx?
GHIJ�?:ml?r}ynvs?z{?sml|l?ul�?|snuqnxq|?~sz?sml?l�slus?xlwlonus?
sz?sml?Lxzpy�?nuq?ruslxyxlsnsrzu|?r|?n|?{zwwz�|�?

?å DD9�?Þ?;runuvrnw?<u|sxp}lus|?~l{{lvsrol?{xz}?I? nupnx�?GHIÝ�?

:mr|?|snuqnxq?ruvwpql|?xl�prxl}lus|?sz?r}yxzol?nuq?|r}ywr{�?sml?
nyyxznvm?{zx?vwn||rtvnsrzu�?}ln|pxl}lus�?r}ynrx}lus?nuq?mlq�l?
nvvzpusru�?z{?tunuvrnw?n||ls|?nuq?wrn�rwrsrl|?vz}ynxlq?�rsm?sml?
xl�prxl}lus|?z{?DD9�?IMÞ?;runuvrnw?<u|sxp}lus|�?Blvz�ursrzu?
nuq?³ln|pxl}lus�?:ml?nqzysrzu?z{?smr|?|snuqnxq?r|?uzs?l�ylvslq?
sz?mnol?n?|r�urtvnus?r}ynvs?zu?sml?n}zpus|?xlvz�ur|lq?ru?sml|l?
tunuvrnw?|snsl}lus|�?

?å DD9�?IN?Blolupl?{xz}?@zusxnvs|?�rsm?@p|sz}lx|?~l{{lvsrol?{xz}?
I? nupnx�?GHIÝ�?

:mr|?|snuqnxq?qlslx}rul|?sml?yxruvrywl|?smns?nu?lusrs�?|mnww?nyyw�?
sz?xlyzxs?p|l{pw?ru{zx}nsrzu?sz?p|lx|?z{?tunuvrnw?|snsl}lus|?n�zps?
sml?unspxl�?n}zpus�?sr}ru��?nuq?puvlxsnrus�?z{?xlolupl?nuq?vn|m?
�z�|?nxr|ru�?{xz}?n?vzusxnvs?�rsm?n?vp|sz}lx�?:ml?nqzysrzu?z{?
smr|?|snuqnxq?r|?uzs?l�ylvslq?sz?mnol?n?|r�urtvnus?r}ynvs?zu?sml?
n}zpus|?xlvz�ur|lq?ru?sml|l?tunuvrnw?|snsl}lus|�?

?å <;B9?IJ?=ln|l|?~l{{lvsrol?{xz}?I? nupnx�?GHIÞ�?

:mr|?|snuqnxq?|ylvrtl|?mz�?nu?lusrs�?�rww?xlvz�ur|l�?}ln|pxl�?
yxl|lus?nuq?qr|vwz|l?wln|l|�?:ml?Lxzpy?r|?vpxxlusw�?n||l||ru�?
sml?r}ynvs?z{?smr|?|snuqnxq�?

<u?nqqrsrzu?sz?sml?n�zol�?{pxsmlx?n}luq}lus|?sz?nvvzpusru�?|snuqnxq|?
mnol?�llu?yxzyz|lq?n|?n?xl|pws?z{?sml?xlor|rzu?z{?xlwnslq?|snuqnxq|?
nuq?sml?Duupnw?<}yxzol}lus?Cxz¢lvs|?~{zx?uzu!px�lus?vmnu�l|��?:ml|l?
n}luq}lus|?nxl?|ls?zps?�lwz��?

?å DD9�?GHIH!ß?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?
nxr|ru�?{xz}?DD9�?Þ?~l{{lvsrol?{xz}?I? nupnx�?GHIÝ��?

?å DD9�?GHIM!Þ?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?
å?@zuvlyspnw?;xn}l�zx£�?³nslxrnwrs�?nuq?;runuvrnw?<u|sxp}lus|?
~l{{lvsrol?{xz}?I? nupnx�?GHIÝ��?

?å DD9�?GHIâ!I?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?å?
Cnxs?8�?;runuvrnw?<u|sxp}lus|?~l{{lvsrol?{xz}?I? nupnx�?GHIÝ��?nuq?

?å DD9�?GHIâ!IH?D}luq}lus|?sz?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|!
9nwl?zx?@zusxr�psrzu?z{?D||ls|?�ls�llu?nu?<uol|szx?nuq?rs|?
D||zvrnsl?nuq? zrus?áluspxl?~l{{lvsrol?{xz}?I? nupnx�?GHIÝ��?

:ml|l?xlvlusw�?r||plq?zx?n}luqlq?|snuqnxq|?nxl?uzs?l�ylvslq?sz?
mnol?n?|r�urtvnus?r}ynvs?zu?sml?n}zpus|?xlvz�ur|lq?ru?sml|l?tunuvrnw?
|snsl}lus|?�mlu?sml�?nxl?xl|snslq?zu?nyywrvnsrzu?z{?sml|l?ul�?
nvvzpusru�?|snuqnxq|�?l�vlys?�mlxl?qr|vwz|lq?n�zol�?

�j�U�a\X\UYcUVjjYWPTXPÕ

:ml?tunuvrnw?xlyzxs?r|?n?�lulxnw?ypxyz|l?tunuvrnw?xlyzxs�?�mrvm?
mn|?�llu?yxlynxlq?ru?nvvzxqnuvl?�rsm?sml?xl�prxl}lus|?z{?sml?
���������������������?~@sm��?Dp|sxnwrnu?Dvvzpusru�?9snuqnxq|?nuq?
zsmlx?npsmzxrsnsrol?yxzuzpuvl}lus|?z{?sml?Dp|sxnwrnu?Dvvzpusru�?
9snuqnxq|?�znxq�?:ml?tunuvrnw?xlyzxs?mn|?nw|z?�llu?yxlynxlq?zu?
n?mr|szxrvnw?vz|s?�n|r|�?l�vlys?{zx?ruol|s}lus?yxzylxsrl|�?ruol|s}lus?
yxzylxsrl|?�rsmru?l�prs�?nvvzpuslq?ruol|s}lus|�?qlxronsrol?tunuvrnw?
ru|sxp}lus|�?tunuvrnw?n||ls|?ns?{nrx?onwpl?smxzp�m?yxzts?nuq?wz||?nuq?
zsmlx?tunuvrnw?wrn�rwrsrl|�?:ml?vnxx�ru�?onwpl|?z{?xlvz�ur|lq?n||ls|?nuq?
wrn�rwrsrl|?smns?nxl?mlq�lq?�rsm?{nrx?onwpl?mlq�l|?nuq?nxl?zsmlx�r|l?
vnxxrlq?ns?vz|s?nxl?nq¢p|slq?sz?xlvzxq?vmnu�l|?ru?sml?{nrx?onwpl|?
nssxr�psn�wl?sz?sml?xr|£|?smns?nxl?�lru�?mlq�lq�
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Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?xlolupl ?å? ?NNN�â? ?å? ?NNN�â?

Cxzylxs�?}nun�l}lus?ruvz}l ?å? ?NN�G? ?å? ?NN�G?

UðùðýüöýU Uñð÷öñU UØU UðùüþýöøU

êúSRP\R\

Cxzylxs�?l�ylu|l|�?zps�zru�|?nuq?zsmlx?vz|s| ?~ââß�J� ?å? ?å? ?~ââß�J�

Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s| ?å? ?~âJG�â� ?å? ?~âJG�â�

Cxzylxs�?}nun�l}lus?vz|s| ?å? ?~GG�I� ?å? ?~GG�I�

Aolxmlnq| ?å? ?å? ?~IIJ�I� ?~IIJ�I�

U�øøüöñ� U�øýøöô� U�ððñöð� U�ðù÷øýöõ�
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:n�?l�ylu|l ?~Gßß�ß�

8�slxunw?uzu?vzusxzwwru�?ruslxl|s| ?å?

�RTUSZYeTUaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUT_RUíZYWSU UðùïññöðU
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ŶTab
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;runuvru�?vz|s|?vnyrsnwr|lq?sz?�pnwr{�ru�?qlolwzy}lus?yxz¢lvs|�

vzu|sxpvsrzu?ru?yxz�xl||?nuq?ruoluszxrl| ?IMM�N?

U�ðø÷öô�

e7"#$?)h$,h5,'.,

@pxxlus?å?puqlxw�ru�?zylxnsrzu| ?~GI�Ý�

>l{lxxlq?sn�? ?~GNN�Þ�

U�õüüöü�
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ŶTab
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Cxzylxs�?l�ylu|l|�?zps�zru�|?nuq?zsmlx?vz|s| ?~GGM�G� ?~GGâ�â� ?~ââß�J�

Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s| ?~âJG�â� ?å? ?~âJG�â�

Cxzylxs�?}nun�l}lus?vz|s| ?~GG�I� ?å? ?~GG�I�

Aolxmlnq| ?~IIJ�I� ?å? ?~IIJ�I�

U�ýõïöý� U�õõøöø� U�ðù÷øýöõ�

R̀ÕhRPTUZR\WbT UõþýöýU UøôðöøU Uüô÷öõU

Blonwpnsrzu?z{?yxzylxsrl|?nuq?qlolwzy}lus?yxz¢lvs| ?NIM�Ý? ?å? ?NIM�Ý?

8�prs�?nvvzpuslq!xlonwpnsrzu?z{?yxzylxsrl|?nuq?qlolwzy}lus?yxz¢lvs| ?å? ?âÞI�G? ?âÞI�G?

@pxxluv�?�nruK~wz||� ?Ý�J? ?å? ?Ý�J?

LnruK~wz||�?ru?xl|ylvs?z{?vnyrsnw?sxnu|nvsrzu|

?ån||ls?qr|yz|rsrzu| ?I�ß? ?å? ?I�ß?

<uslxl|s?ruvz}l ?IÝ�Ý? ?å? ?IÝ�Ý?

;runuvru�?vz|s| ?~JH�N� ?~ÝH�H� ?~IâH�N�

:n�?l�ylu|l ?~Gßß�G� ?~H�N� ?~Gßß�ß�

�RTUSZYeTUaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUT_RUíZYWS Uô÷øö÷U UýñõöðU UðùïññöðU

V\\RT\UaPQUbXaÙXbXTXR\

@n|m ?GÞG�I? ?JN�H? ?MNß�I?

9mzyyru�?vlusxl?ruol|s}lus| ?ß�HHÝ�H? ?Þ�ÝMH�I? ?IJ�ÝMÝ�I?

>lolwzy}lus?yxz¢lvs|?nuq?vzu|sxpvsrzu?ru?yxz�xl|| ?I�JIß�ß? ?JGH�â? ?G�GMÝ�I?

Asmlx?yxzylxs�?ruol|s}lus| ?JHß�Þ? ?å? ?JHß�Þ?

<uoluszxrl| ?âH�Þ? ?å? ?âH�Þ?

Asmlx?n||ls| ?ÞJG�H? ?ßH�â? ?I�HMG�â?

ŶTabU\RÕhRPTUa\\RT\ Uð÷ùôõýöñU Uð÷ùôýôöþU UõðùððøöôU

<uslxl|s?�lnxru�?wrn�rwrsrl| ?J�HNâ�H? ?G�IâI�H? ?Ý�IÞN�H?

Asmlx?tunuvrnw?wrn�rwrsrl| ?GGJ�â? ?å? ?GGJ�â?

>l{lxxlq?sn�?wrn�rwrsrl| ?I�ÞJß�G? ?å? ?I�ÞJß�G?

Asmlx?wrn�rwrsrl| ?ÞHß�ß? ?GHÝ�H? ?I�IIN�ß?

ŶTabU\RÕhRPTUbXaÙXbXTXR\ UþùðôôöïU Uõùïøþö÷U Uððùô÷øöïU

ŶTabU\RÕhRPTUPRTUa\\RT\ UðùïüïöïU UýùõïñöþU Uþùñð÷öõU

e7"""#$g..,(.$)'2$1")l"1"(",.

V\UaTUïðUãRjRhÙRZUõ÷ðñ

kSRZaTXYPab

Cxzylxs�
?ruol|s}lus
F9Ü}rwwrzu

Cxzylxs�?
nuq?yxz¢lvs

?}nun�l}lus
F9Ü}rwwrzu

fYZSYZaTR?
F9Ü}rwwrzu
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:zsnw?|l�}lus?wrn�rwrsrl| ?ÞÞÝ�ß? ?G�Þ? ?IH�NHG�ß? ?II�NHâ�M?

:zsnw?|l�}lus?uls?n||ls| ?IÞ�âßN�J? ?Nß�I? ?~Þ�ÞGG�N� ?Þ�JIH�G?

8�prs�?nvvzpuslq?n||zvrnsl|?ruvwpqlq?ru?å?|l�}lus?n||ls| ?IH�NÝN�Þ? ?å? ?å? ?IH�NÝN�Þ?

8�prs�?nvvzpuslq?n||zvrnsl|?ruvwpqlq?ru?å?|l�}lus?wrn�rwrsrl| ?GHÝ�H? ?å? ?G�IâI�H? ?G�MâÞ�H?
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fYP\YbXQaTRQ
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ŶTab
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fa\_U�YÛ\UcZYhUYSRZaTXPÕUajTXÖXTXR\

Blvlrys|?ru?sml?vzpx|l?z{?zylxnsrzu|?~ruvwpqru�?|nwl|?sn�� ?I�MâN�Þ? ?NßÝ�J? ?I�ÞGâ�N?

Cn�}lus|?ru?sml?vzpx|l?z{?zylxnsrzu|?~ruvwpqru�?|nwl|?sn�� ?~ÞJI�G� ?~GHÝ�M� ?~I�IJÞ�N�

Els?yn�}lus|?z{?ruslxl|s?zu?�zxxz�ru�|?nuq?qlxronsrol|?~l�vwpqru�?ruslxl|s?vnyrsnwr|lq�

?åuzx}nw?vzpx|l?z{?zylxnsrzu| ?~IM�â� ?~ÞG�I� ?~IHN�N�

<uslxl|s?xlvlrolq ?IÞ�Ý? ?å? ?IÞ�Ý?

;runuvru�?vz|s|?vnyrsnwr|lq?sz?ruoluszxrl|?nuq?�zx£?ru?yxz�xl|| ?~H�J� ?å? ?~H�J�

<uvz}l?nuq?�rsmmzwqru�?sn�l|?ynrq ?~NM�Þ� ?å? ?~NM�Þ�

9nwl|?sn�?ynrq ?~ßÞ�Ý� ?å? ?~ßÞ�Ý�

�RTUja\_U�YÛ\UcZYhUYSRZaTXPÕUajTXÖXTXR\ UõôñöýU UõüýöõU Uôïôö÷U

fa\_U�YÛ\UcZYhUXPÖR\TXPÕUajTXÖXTXR\

@nyrsnw?l�yluqrspxl?zu?yxzylxs�?ruol|s}lus|?nuq?ywnus?nuq?l�pry}lus?å?vzu|zwrqnslq ?~ÝßI�H� ?å? ?~ÝßI�H�

@nyrsnw?l�yluqrspxl?zu?yxzylxs�?ruol|s}lus|?nuq?ywnus?nuq?l�pry}lus?å?l�prs�?nvvzpuslq ?å? ?~GÞH�M� ?~GÞH�M�

Dv�pr|rsrzu?z{?yxzylxs�?ruol|s}lus|?å?vzu|zwrqnslq ?~MNI�H� ?å? ?~MNI�H�

Dv�pr|rsrzu?z{?yxzylxs�?ruol|s}lus|?å?l�prs�?nvvzpuslq ?å? ?~Iâ�ß� ?~Iâ�ß�

Cxzvllq|?{xz}?sml?qr|yz|rsrzu?z{?yxzylxs�?ruol|s}lus|?nuq?

ywnus?nuq?l�pry}lus?å?vzu|zwrqnslq ?Nâ�Þ? ?å? ?Nâ�Þ?

:n�?ynrq?zu?qr|yz|rsrzu?z{?yxzylxs�?ruol|s}lus| ?~J�ß� ?å? ?~J�ß�

;runuvru�?vz|s|?vnyrsnwr|lq?sz?�pnwr{�ru�?qlolwzy}lus?yxz¢lvs|?

nuq?vzu|sxpvsrzu?ru?yxz�xl|| ?~IGH�Ý� ?~IG�I� ?~IMG�Þ�

�RTUja\_U�YÛ\UW\RQUXPUXPÖR\TXPÕUajTXÖXTXR\ U�ðùõþøöñ� U�ïðüöð� U�ðùñððöü�

fa\_U�YÛ\UcZYhUePaPjXPÕUajTXÖXTXR\

Els?yxzvllq|?{xz}?ruslxl|s?�lnxru�?wrn�rwrsrl|?nuq?zsmlx?tunuvrnw?wrn�rwrsrl| ?ßÝß�â? ?å? ?ßÝß�â?

>rorqluq|Kqr|sxr�psrzu|?ynrq ?~NGI�J� ?å? ?~NGI�J�

�RTUja\_U�YÛUcZYhUePaPjXPÕUajTXÖXTXR\ UõñôöýU UØU UõñôöýU

Els?qlvxln|l?ru?vn|m?nuq?vn|m?l�pronwlus|?mlwq ?~ÝIH�Þ�

Dqq?zyluru�?vn|m?nuq?vn|m?l�pronwlus|?�xzp�ms?{zx�nxq ?I�GHJ�Ý?

8{{lvs|?z{?l�vmnu�l?xnsl?vmnu�l|?zu?zyluru�?vn|m?nuq?vn|m?l�pronwlus|?�xzp�ms?{zx�nxq? ?~MÝ�Ý�

fa\_UaPQUja\_URûWXÖabRPT\UaTUT_RURPQUYcUT_RUSRZXYQ UïôüöðU

ÚX\TYZXjabUja\_U�YÛU\WhhaZ�UYPUSZYSYZTXYPaTRUcYZhaT
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Els?vn|m?�z�?{xz}K~p|lq?ru�?tunuvru�?nvsrorsrl|?

~l�vwpql?qr|sxr�psrzu|?ynrq� ?âßß�H? ?âH�Ý? ?GßÝ�I? ?~N�J� ?ßÞM�H?

>rorqluq|Kqr|sxr�psrzu|?ynrq ?~âHÝ�H� ?~GNN�J� ?~GJH�Ý� ?~GJH�Ý� ?~GJH�Ý�
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ŶTab
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Cxzylxs�?}nun�l}lus?ruvz}l ?å? ?JI�â? ?å? ?JI�â?

Uðùõýõö÷U UñôüöðU UØU UðùþïþöðU

êúSRP\R\

Cxzylxs�?l�ylu|l|�?zps�zru�|?nuq?zsmlx?vz|s| ?~âNß�J� ?å? ?å? ?~âNß�J�

Cxzylxs�?qlolwzy}lus?nuq?yxz¢lvs?}nun�l}lus?vz|s| ?å? ?~âßI�N� ?å? ?~âßI�N�

Cxzylxs�?}nun�l}lus?vz|s| ?å? ?~Gâ�J� ?å? ?~Gâ�J�
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Blonwpnsrzu?z{?yxzylxsrl|?nuq?qlolwzy}lus?yxz¢lvs| ?GHN�ß?

8�prs�?nvvzpuslq!xlonwpnsrzu?z{?yxzylxsrl|?nuq?qlolwzy}lus?yxz¢lvs| ?âGJ�M?

@pxxluv�?�nruK~wz||� ?II�â?

LnruK~wz||�?ru?xl|ylvs?z{?vnyrsnw?sxnu|nvsrzu|
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;runuvru�?vz|s| ?~IÝÞ�N�

:n�?l�ylu|l ?I�HÞM�H?

�RTUSZYeTUaTTZXÙWTaÙbRUTYUhRhÙRZ\UYcUT_RUíZYWS UõùïõïöôU
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ŶTabUbXaÙXbXTXR\ U�ðùýø÷öý� ?~I�ÝGJ�J� U�ô÷ýöõ� ?~JHâ�â�U�õùïøþö÷� ?~G�âMI�H�

�RTUa\\RT\ UñùýñøöõU ?J�MII�Ý? UðùïüõöüU ?I�âIß�I? UýùõïñöþU ?ß�ßGÝ�Þ?

~r�??:ml?{nrx?onwpl?z{?ruslxl|s?�lnxru�?wrn�rwrsrl|?�n|?F9ÜG�IßÝ�M?}rwwrzu?vz}ynxlq?sz?sml?�zz£?onwpl?z{?F9ÜG�IâI�H?}rwwrzu?~MI?>lvl}�lx?GHIN�?F9ÜG�GJÞ�Ý?}rwwrzu?
vz}ynxlq?sz?sml?�zz£?onwpl?z{?F9ÜG�GMH�Þ?}rwwrzu��

F-256



789:;<8=>?@ABCABD:<AE?DEEFD=?;<EDE@<D=?B8CAB:?GHIJ?KK?CDL8?JM

�k̂ êUðô?>8:D<=9?A;?8yF<:¥?D@@AFE:8>?<Eá89:³8E:9?~@AE:<EF8>�

En}l?z{?ruol|s}lus| :�yl?z{?l�prs�

�nwnuvl

qnsl
êjYPYhXjUXPTRZR\T

ïðUãRjUðñ MI?>lv?IN

�Q�UêûWXT�UajjYWPTRQURPTXTXR\URjYPYhXjUXPTRZR\T

òPXTRQU�XPÕQYhUXPÖR\ThRPT\?~r�

@xz�qzu Cnxsulx|mry?ruslxl|s MI?>lv ô÷ö÷z NH�Hà

9sxns{zxq?@rs�?~rr� Cnxsulx|mry?ruslxl|s MI?>lv ô÷ö÷z NH�Hà
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ò�ÔêãÙ V̂̂ ề
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WEA Finance LLC
US$500,000,000 4.125% Guaranteed Senior Notes due 2028
US$500,000,000 4.625% Guaranteed Senior Notes due 2048

OFFERING MEMORANDUM

Joint Book-Running Managers

Citigroup
Deutsche Bank Securities

J.P. Morgan
SMBC Nikko

Barclays

BBVA

BNP PARIBAS

BofA Merrill Lynch

Credit Agricole CIB

HSBC

Mizuho Securities

RBC Capital Markets

SOCIETE GENERALE

TD Securities

September 12, 2018
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