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Report of the Board of Directors 

On Uztel S.A. Company's business in  

 2022 
 

1. Analysis of the Commercial Company Activity 

1.1   a)  Description of the Company9s core business  

The company's core business is Manufacture of machinery for mining,  

quarrying and construction 3 NACE classified code 2892. 

 

         UZTEL S.A. was founded in 1904 as Romanian 3 American Company, which, 

in 1958, was nationalized and then in 1991 turned into commercial enterprise. The 

main activity consists in the production and trading of assemblies, parts and oilfield 

equipment, industrial valves, mud pumps and other spare parts for oil equipment,  

metal structures and castings and forgings. 

         

         The production covers processes of foundry and forge sectors, heat treatment, 

machining, assembly and testing. Quality control is certified in laboratories fitted 

with specialized equipment. 

    The company has a production integrated with local design skills, high 

technology applied in accordance with API specifications and EC standards. QOHSE 

compartment using modern laboratories and procedures provide compliance with 

international standards ISO-14001-2015, ISO 45001-2018, ISO 9001-2015 and API  

6A, 16A, 16C, 16D specifications.  

UZTEL maintains and continually improves a quality management system "QMS" 

ISO 9001: 2015 and API Spec. Q1, in accordance with international standards of 

reference, 14001and 45001 and integrated with environmental management systems 

and occupational health and safety certified by GR Eurocert SRL Ploiesti, to ensure 

product quality while protecting the environment and creating a safe and healthy 

working environment at work 

1.1  b) Specify the date of incorporation of the Company  

 UZTEL S.A. Ploiesti was organized as a joint stock company under Law no. 

15/1990 on the reorganization of state economic units as autonomous holdings and 
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companies and the Government Decision no. 1213/20 November 1990, act published 

in Official Gazette no. 13bis / January 21, 1991, operating under Law no. 31/1990 of  

the companies and its own statute. 

 

The company is registered at the Trade Register related to Prahova Court under 

no J29 / 48/1991 and holds unique registration number: RO 1352846. 

       In 2004, the company was privatized under PSAL I program, by transfer of 

shares held by the Romanian state to private shareholders, by sale of the Authority for 

State Assets Recovery shareholding in the Company, equivalent to 76,8745% of the 

share capital at that time, to the consortium formed by Association "UZTEL" and 

company ARRAY PRODUCTS CO. LLC - USA. As of May 22, 2008 the Company 

was admitted to trading on BSE category II with UZT symbol. Currently a part of 

UZT shares is traded. 

1.1    c) Description of acquisitions and/or sale of assets  

÷ Fixed Assets- Tangibles 

In the period January 1 - December 31, 2022, the total value of the increases 

recorded in the accounting records for the "Buildings and constructions" class was 

995.889 lei, representing: accounting value according to Valuation Report no. 

890/2022 for buildings identified on the ground following the fiscal inspection 

carried out between February 2 - May 13, 2022 by the Ploiesti Local Finance Public 

Service.  

In the period January 1 - December 31, 2022, the total value of the increases 

recorded in the accounting records for the "Machines and equipment" class was 

326.623 lei, representing the adjustment of fixed assets between analytical accounts.  

In the period January 1 - December 31, 2022, the total value of the decreases 

recorded in the accounting records for the "Lands" class was 125.599 lei, representing 

the value adjustment of owned land according to the land register extracts following 

the fiscal inspection carried out between February 2 - May 13 2022 by the Ploiesti 

Local Finance Public Service.  

In the period January 1 - December 31, 2022, the total value of the decreases 

recorded in the accounting records for the "Buildings and constructions" class was 

1.037.100 lei, representing removal from the accounting records - C10 dormitory 

building following the fiscal inspection carried out between February 2 - 13 May 

2022 by the Ploiesti Local Finance Public Service.  
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In the period January 1 - December 31, 2022, the total value of the decreases 

recorded in the accounting records for the "Machines and equipment" class was 

757.071 lei, representing:  

- Exits of fixed assets through scrapping and sale in the amount of 430.447,55 lei;  

- Adjustment of the value of fixed assets between analytical accounts in the 

amount of 326.623,30 lei. 

 " Fixed Assets 3 Intangible  

Between January 1 and December 31, 2022, the company purchased intangible 

assets worth 21.102 lei, representing: 

 - ESET Endpoint antivirus license, worth 5.500 lei;  

- Software Update License & Support Oracle Database Standard Edition One 

Processor Perpetual Nov 2022-Nov 2023, worth 4.536,47 lei;  

- design licenses in the amount of 11.065,51 lei.  

1.1  d) Description of the main results of the evaluation of the company's activity The 

immobilized assets recorded the following developments in the financial year 

01.01.2022 3 31.12.2022:  

Compared to 2021, total fixed assets decreased from 36.671.500 lei on 31.12.2021 to 

35.500.674 lei on 31.12.2022, i.e. a percentage decrease of 3,19% compared to the 

same period of 2021, as follows :  

- The value of intangible assets decreased from 56.207 lei on 31.12.2021 to  

38.348 lei on 31.12.2022, i.e. a percentage decrease of 31,77%, due to the 

registration in the accounting records of the acquisition of intangible assets, as 

well as expenses with their amortization recorded during the 2022 financial year. 

 - The value of tangible fixed assets decreased from 36.615.293 lei on 31.12.2021 

to 35.462.326 lei on 31.12.2022, i.e. a percentage decrease of 3,15%, due to the 

recording of entries and exits in the accounting records from the records and of 

the depreciation expenses. 
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Asset component 31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Intangible assets 38.348 56.207 68.052 80.115 

Tangible assets   35.462.326 36.615.293 37.576.783 40.879.834 

Total assets  35.500.674 36.671.500 37.644.835 40.959.949 

All the spaces available are owned by Uztel S.A. 

Uztel S.A. registered in 2022 the following evolution of sales on the domestic and 

foreign market:  

a. Sales in RON increased from 18.494.470 lei on 31.12.2021 to 25.869.001  

lei on 31.12.2022, i.e., a percentage increase of 39,87 % compared to the same 

period of 2021;  

b. Sales in EUR increased from 2.582.454 Euro on 31.12.2021 to 2.620.486 

EURO on 31.12.2022, i.e., a percentage increase of 1,47% compared to the 

same period of 2021;  

c. Sales in USD decreased from USD 1.112.049 on 31.12.2021 to USD 

971.494 on 31.12.2022 i.e., a percentage decrease of 12,64% compared to the 

same period of 202. 

Explanations 31.12.2021 31.12.2022 31.12.2022/31.12.2021*100 

Sales in RON  18.494.470 25.869.001 139,87 

Sales in EUR 2.582.454 2.620.486 101,47 

Sales in USD 1.112.049 971.494   87,36 

 

1.1.1  Elements of general assessment: 

a) Profit           (8.916.275) lei 

b) Turnover    43.565.867 lei 

c) Total value of the sales in foreign currencies (EURO and USD) 

changed to national currency or January- December 2022 worth 

17.696.865 lei 3 account turnover 4111.1.03 (foreign clients) 

corresponding to turnover accounts, as follows: 
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                                                                                                           lei 

acct. 7015.3 Revenue from the sale of finished products 17.654.272 

acct.704.2.03 

70777015.32.

Income from services rendered- external 

transport  

42.593 

d) Actual expenditure of 2022 to achieve production manufactured 

totalizes 34.556.907 lei and to achieve production in progress are worth a total of 

12.916.350 lei. 

e). Market share estimated to be owned by the company: 

÷ Internal market  14-15%; 

÷ External market  ~ 1%. 

The company, using professional reasoning, estimated these market shares for 2022, 

which were affected due to the evolution of the international epidemiological 

situation caused by the spread of SARS-CoV-2 coronavirus in over 150 countries, 

and the declaration of "Pandemic" by The World Health Organization on 11.03.2020 

and the Decree of the President of Romania no. 195 of 16.03.2020 regarding the 

establishment of the state of emergency on the Romanian territory published in the 

Official Gazette, part I, Nr. 212 / 16.03.2020 as well as the outbreak in February 2022 

of the geopolitical conflict on Romania's border. 

 f) ) on 31.12.2022, the company had cash (according to the balance sheet) in the 

total amount of  105.728 lei namely: 

                                                                                                              lei 

Explanations 31-December 2022 31-December 2021 Share (%) 

0 1 2 3 = 1/2*100 

Bank account 5121 ( lei )       62.254,89 60.541,92 102,83 

Bank account 5124 (usd) - 

c/val. lei 
23.850,58 4.208,66 566,70 

Bank account 5124 (eur)  - 

c/val. lei 
7.584,91 276.529,23 2,74 

Cash  5311 in lei         4.194,02 5.870,31 71,44 

Petty cash acct 5314 in 

devises (usd) 3 c/val. lei    
5.030,88 8.792,81 57,22 

Petty cash acct 5314 in 

devises (eur) 3 c/val. lei    
2.812,71 2.820,53 99,73 

Total cash 105.727,99 358.763,46 29,47 
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Cash and cash equivalents registered in 2022 a decrease from la 358.763,46 lei 

on 31.12.2021 to 105.727,99 lei on 31.12.2022, i.e., a percentage decrease of 70,53 % 

compared to the same period of the year 2021. 

The company registered on December 31, 2022 a net financial loss due to 

exchange rate fluctuations (euro and usd) related to the period January - December 

2022 amounting to 262.246,33 lei, as follows: 

       - account 665 (expenses from exchange rate differences) =   815.863,68 lei 

- account 765 (income from exchange rate differences)    =   553.617,35 lei. 

1.1.2  Assessment of the technical level of the commercial company  

a) As of December 31, 2022, the Company owns assets in the total amount of 

84.147.709,11 , as follows: 

 lei 

ASSETS 
Balance at 31.12.2022 as of 

Account balance    

Lands 16.217.330,11 

Constructions 30.954.446,77 

Technological equipment, devices and measurement 

equipment, vehicles 36.809.890,10 

Furniture and office equipment  166.042,12 

           The production activity for the production of extraction and construction 

equipment, industrial valves, spare parts for oil equipment and metallic constructions 

is carried out in the Petroleum Equipment Division, and the casting parts, treatments 

and forging in the Hot Sectors Section. 

b) During January-December 2022, the following evolutions of the company's 

main incomes were recorded compared to the total revenues of 43.502.628 lei 

and the turnover of  43.565.867 lei, as follows:   

year 2022 Amount (lei) 
Share in 

total income 

%  

Share in 

turnover 

 % 

Revenue from the sale of finished products - 

domestic 
25.338.377,66 58,10 58,16 

Revenue from the sale of finished products 3 

external  
17.654.271,77 40,58 40,52 

Revenue from  services rendered 3 laboratory 

services 
1.760,68 - - 



 UZTEL  S.A.                                                     

OILFIELD EQUIPMENT MANUFACTURING AND REPAIRS                          
243 MIHAI BRAVU St., code 100410, PLOIESTI , PRAHOVA-ROMANIA                                  

Phone: + 40(0)244 / 541399, 523455; 0372441111; Fax:  521181; E-mail: office@uztel.ro       
FISCAL CODE  RO1352846 , R.C. PLOIESTI  NO. J29/48/1991;  web site: www.uztel.ro 

    

 

7 

 

Revenue from  services rendered 3 internal 

transport 
9.737,74 0,02 0,02 

Revenue from  services rendered 3 external 

transport 
42.593,72 0,10 0,10 

Income from rental of oilfield equipment and 

installation 
150.925,80 0,35 0,35 

Income from sale of goods 289.626,99 0,67 0,66 

Income from various activities 3 internal 78.572,21 0,18 0,18 

Turnover - Total 43.565.866,57 100,00 100,00 

 

1.1.3 Evaluation of technical 3 material supply (domestic and external 

suppliers)  

From the annual volume of acquisitions made in 2022, amounting to 

25.827.298,36 lei, the company's internal and external suppliers represent: 

- internal suppliers amounting to 24.122.568,27 lei, a share of 93,40  % in total 

acquisitions; 

- external suppliers (USD) worth 865.291,15 lei, a share of 3,35% in total 

acquisitions; 

- external suppliers (EURO) worth 839.438,94 lei, a share of 2,25% in total 

acquisitions. 

1.1.4 Evaluation of the sales activity  

From the annual volume of sales made in 2022, amounting to 43.565.866,57 lei, 

the company's internal and external customers represent: 

 

-     internal clients amounting to 25.869.001,08 lei, a share of 59,38% in turnover; 

- external clients (USD) in the amount of external clients (USD) 4.733.638,13 lei, 

a share of 10,87% in turnover; 

- external clients (EURO) amounting to 12.963.227,36 lei, a share of 29,75% in 

turnover. 

The effects of the production activity, transactions and events carried out during 

2022 of a company differ in terms of stability, risk and predictability, and the 

presentation of economic and financial elements helps to understand the performance 

achieved and to evaluate future results. 
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The achievements of 2022 prove that UZTEL S.A. Ploiesti is a viable company, 

with potential for economic and commercial stability, which depends to a large extent 

on the internal and external profile market, on the players and market rules and on the 

internal possibilities of recovery/reorganization. 

UZTEL S.A. had in progress on 31.12.2022 orders / contracts concluded with 

internal and external commercial partners in the total amount of 16.127.509 lei, of 

which: 

Internal market - RON  5.170.342 

External market - EUR 846.761 

External market - USD 1.460.299 

These orders / contracts are already underway in manufacturing and are in 

various stages of technological path and are intended for fabrication and delivery of 

the company's main products such as: industrial valves, systems and installation and 

equipment for oil wells blow-out prevention, oilfield equipment repair and 

manufacturing, services and spare parts, etc. 

Concerning the contracts / purchase orders at end of 2022, the company is 

carrying out a series of commercial steps and auctions on domestic and international 

market that will create the conditions to provide the necessary contracts and orders 

expected by Income and Expenditure Balance and Cash flows related to 2023, as 

follows: 

Internal Market - RON 7.669.000 

External market - EUR 5.000.000 

External market - USD 4.500.000 

 

1.1.5. Evaluation of legal issues concerning the employees/staff of the company 

a) Company recorded at 31.12.2022, 305 employees of which: 

individuals 

Engineer

s  

Sub-engineers economists Other people with academic education 

43 1 8 4 
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The factory staff is represented as follows: 

individuals 

Oilfield equipment Dept Hot Sectors Dept.  Other activities 
Technical and 

admin. staff 

107 97 30 
71  

 

The relationship between management and employees in 2022 were held in 

good conditions, labour conflicts are not registered and no otherwise. 

1.1.6 Evaluation of aspects of the issuer's core activity impact on the 

environment   

Company runs its business based on the following regulatory acts: 

- Environmental authorization no. PH-259 from 02.10.2019, valid until review on 

17.12.2021, valid with annual endorsement, for the activity of production 

assemblies, parts and oilfield equipment and industrial service, recovery of solid 

recyclable waste, collection, purification and distribution of water, painting 

workshop. 

- Authorization for water management no. 143 from 17.08.2022 valid until  

01.09.2025; 

 

Environmental factors (water, wastewater, air-emission, air -emission, soil, waste) 

were monitored as required by law applicable to the activities of Uztel S.A. (monthly, 

quarterly, semi-annually). Comply frequency imposed by environmental permit and 

no exceeding to maximum limits imposed was found. 

Environmental management program conducted in 2022 was achieved to 100%. 

Proposed actions aimed at waste management, emission and immission, drinking 

water and waste water. 

Dangerous chemical substances and preparations were purchased, stored, handled and 

used in compliance with current legislation, according to safety data sheets. 
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1.1.7  Evaluation of Research and Development  

a) The main objectives in the design and assimilation of new products in 2022 were: 

No. PRODUCT 

1. PH1-C Pumping Tree 

2. PH1-D Pumping Tree 

3. PH2-C/2 Pumping Tree 

4. PH2-D Pumping Tree 

5. PH4-C Pumping Tree 

6. PH5-A Pumping Tree 

7. PH5-D Pumping Tree 

8. PH6-A Pumping Tree 

9. PH6-D Pumping Tree 

10. Circulating pump 

11. WELLHEAD+CE 13 5/8 x11= x3 1/8= x 3 1/8 3 5000 psi 

12. WELLHEAD+CE  18 5/8"X13 5/8" x7 1/16-3000psi 

13. WELLHEAD+CE   13 5/8"X13 3/8"SOWx9 5/8"x7"-3000psi 

14. WELLHEAD+CE   13 5/8"X13 3/8"x11"x2 1/16"-3000psi 

15. WELLHEAD  11"x9 5/8"BTCx7"x7 1/16"x2 7/8"EUEx2 9/16"-3000psi 

16. WELLHEAD  11"x9 5/8"x7"x7 1/16"x3 1/2"EUEx3 1/8"-3000psi 

17. WELLHEAD+CE -13 5/8"x7 1/16"-3000psi     

18. WELLHEAD 13 5/8-3000psi 

19. WELLHEAD+CE COMPLETED WITH COLECTOR, 11"x9 5/8"SOWx7"x   

7 1/16"x2 7/8"x3 1/8"x3 1/8"-3000psi 

20. WELLHEAD+CE 9 5/8"x7"x 2 7/8=-3000/5000psi     

21. WELLHEAD+CE 11"x7 1/16"-3000psi     

22. WELLHEAD +CE type 1   11"x 11=x3 1/8"-5000psi     

23. WELLHEAD +CE 11"x9 5/8"x 7= x4 1/16" x4 1/16"-3000psi     

24. WELLHEAD+CE 13 3/8"SOW x9 5/8"x 7=x3 1/2=EUE Penetrator COSCOx3 

1/8=-3000psi    25. SNUBBING SWIVEL FLOW HEAD 2 9/16"-2000/3000/5000psi 

26. Equal Double Flange 13 5/8x3M-13 5/8x3M cu Adapter 7 1/16x3M-

DN150xPN10 

27. FM 13 5/8"-3000psi, Hanger 13 5/8", Pup joint 4 1/2",   

Adaptor flange 13 5/8"-3000psi, Crossover 4 1/2" 

28. FM 13 5/8"X13 3/8"(SOW or BTC)x9 5/8"-3000psi;  

FD 13 5/8"x11"x7"-3000psi 
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29. FM 7 1/16''x5 1/2''SOWx2''LP-3000psi 

30. THS 9X9-2000PSI with seal  UZB-FS 4 1/2 

31. Tubing Head 13 5/8x5000psi-11x5000psi 

32. Hangers 13 5/8"-3000psi 

33. Hangers 3 1/2"EUEx3"HBPV 

34. Hangers 11"x2 3/8"EUE 

35. Hangers  3 1/2"IFx3 1/2"VAM TOP 

36. RSL 2 1/16-2M;  RSL 2 1/16-3/5M; RSL 2 1/16-10M 

37. RSL 2 9/16-2M;   

38. RSL 3 1/8-3M; RSL 3 1/8-5M 

39. RSL 4 1/16-5M tip FLS; RSL  4 1/16-5M, 

40. RSL 7 1/16-3M 

41. RSE 2 1/16-2M; RSE 2 1/16-3/5M 

42. RSE 2 9/16-2M; RSE 2 9/16-3M;     

43. RSE 3 1/8-2M  

44. RSE 4 1/16-2M; 

45. RSL ready for action  

46. Safety valve  SSV AH 3 1/8-3M; SSV-AH 3 1/8-5M;  
47. RRC 2 1/16-2M; RRC 2 1/16-3M; RRC 4 1/16x2M 

48. Adjustable nozzle 2 1/16=-2M, 2 1/16=-3M, 2 1/16=-10M 

49. Valves  ABB + blocks 

50. Monobloc preventer 7 1/16-5000psi + Hydraulic control 

51. Monobloc preventer 7 1/16-10000psi + Hydraulic control  

52. Horizontal preventer  13 5/8=-10000psi 

53. Double preventer for PDTP Pumping Rods 3 1/8x3M 

54. Polished rod preventer  4 1/16"-3000PSI+BPV 

55. Brake drum 

56. Cement mixer 

57. Small squares 3 and 3 1/2 

58. Crossover spool 3 1/8"x3 1/2"EUE pin-5000psi 

59. Raiser spool 20 3/4=-3000psi x 21 1/4=-2000psi 

60. Reel 7 1/16"-3000/5000 psi 

61. 
Counter pressure valve. 2.5HBPV, Back pressure valve. with double act. 2.5 

HBPV, T-bar, Lubricator 
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All the objectives pursued in the design activity have been fully achieved/completed.  

b) In order to ensure the quality requirements regarding the sale of Uztel products on 

the foreign market, the technical departments obtained in 2022 certifications for 

licenses as follows:  

b1) The audit of the integrated quality - environment - ssm system carried out by the 

company GR Eurocert SRL Ploiesti in the period 19.06-21. 06.2022, included:                   

                     " recertification audit of the quality management system according to  

ISO 9001:2015  

" recertification audit of the environmental management system  

according to ISO 14001:2015  

" recertification audit of the OSH management system according to 

ISO45001:2018 

 Following the audit performed by GR Eurocert SRL Ploiesti, the following 

certifications/certificates were obtained:  

" No. 00.12.1682; ISO-9001-2015; validity period 22.07.2023; 

" No. 00.02.1104; ISO-14001-2015; validity period 22.07.2023;  

          " No. 00.05.0626; ISO45001:2018; validity period 22.07.2023. 

b2) The recertification audit carried out by the GR Eurocert SRL Ploiesti company, 

on 21.06.2022, for: 

 " application of the CE mark for products manufactured in accordance with the 

European Directive PED 2014/68/EU 

  " conformity of cast materials according to the European Directive PED 

2014/68/EU 

Following the audit performed by GR Eurocert SRL Ploiesti Romania, the following 

certifications/certificates were obtained:  

- PEMH1.0072 (validity period 23.06.2025);  

- PE 43.00174 (validity period 27.09.2024);  

b3) Holding product licenses according to the standards: API 6A; 16A; 16D; 16C, for 

which an audit was carried out between 14-18.03.2022 and Certificates of 

Conformity of the Quality Management System and application of the API 

monograms valid for 02.10.2024. 

 

c)  The technological activity was intended to the extension of the range of products 

processed on machine tools with numerical control, the diversification of the 

corrosion protection methods, the development of the program of inspections and 

recertifications of equipment and the launch of the production in the Integrated 

Computer Program SIVECO Applications thus:  
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 ý continued the assimilation of modern cutting tools continued with a direct 

impact on the technical norms of time and implicitly on the quality and cost price of 

the finished product. An important aspect from a technological point of view is the 

rather advanced physical and moral wear of machine tools such as machining centres; 

ý the design of verifiers in accordance with the new API requirements revised 

in 2019, which will ensure the precision of the execution of the products according to 

the client's requirements and the submitted tender documentation and at the same 

time significantly reduce the percentage of scrap or reworked parts and prevent 

possible complaints . Also, the design of self-centering devices to reduce processing 

time and implicitly decrease the cost per product continued; 

ý permanent technical assistance provided by the Technological Design Service - 

SDV in the manufacturing process for early detection of technological problems 

(semi-finished products, inappropriate settings or working regimes) and their quick 

correction;  

ý in the conditions of the restriction of the global economic activity and the 

uncertain geopolitical situation, the process of training qualified personnel for 

numerically controlled machine tools was slowed down/stopped in order to replace 

the personnel who ceased working with the  

ý continued the implementation of the processing technology for the latest 

generation parts made of superalloys, respectively from INCONEL 625, INCONEL 

718, INCONEL925, required by the drilling-extraction industry, especially 

geothermal, and for environments with high H2S content; 

ý for the profitability of some orders, the variants of forged semi-finished 

products were replaced, which involved the exit of liquidity from the company with 

the variant of cast or welded semi-finished products, which presuppose a smaller 

volume of labour in compliance with API requirements; 

ý continued the implementation of technologies for inspection and 

recertification services according to the new requirements API / 2019, of equipment 

used in drilling - extraction for various companies and this problem was solved using 

online technology, the works being. 
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1.1.8 Evaluation of the Company9s activity on risk management  

Interest rate risk  

Operating cash flows of the Company are affected by changes in interest rates. 

The Company does not use financial instruments to protect against interest rate 

fluctuations   

              Accounting year         Accounting year  

                                                                         Ended at                       ended at                    

 31 December  2022      31 December  2021 

 (lei) (lei) 

Interest paid                                                               885.177                           517.998 

 

Liquidity risk  

Prudent liquidity risk management implies maintaining sufficient cash in RON and 

devises in the company's cash account.  

                  Accounting year               Accounting year 

                                                                     ended at                             ended at 

 31 December  2022     31 December  2021 

Cash and availability on demand                                   105.728                    358.763 

Total Cash and cash equivalents                        105.728                   358.763 

The decrease in cash available on 31.12.2022 in a percentage of 70,53% compared to 

31.12.2021 is the result of significantly reduced cash flows in 2022 due to the 

reduced performance regarding the volume of sales on the internal and external 

market, which led to the existence an increased risk of liquidity at the level of the 

company, the accumulation of debts and significant imbalances in the flows of 

receipts and payments.  

 

Currency risk  

The company is subject to exchange rate fluctuations due to transactions made in 

foreign currency. 
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            Accounting year               Accounting year 

                                                                     ended at                             ended at 

 31 December  2022     31 December  2021 

                                        (lei) (lei) 

Result of exchange rate differences  (262.246)                         (170.669) 

Market risk 

The current global liquidity crisis that began in mid 2015 resulted in, among other 

things, a low level of capital market funding, lower liquidity levels in the banking 

sector and occasionally higher interbank lending rates and volatility very high stock 

exchanges. 

The uncertainties in the global financial markets have led to significant and 

influential market in Romania. They had a double influence on society: a decrease in 

assets held and volumes of activity. Currently, the full impact of the current financial 

 crisis is impossible to predict and totally preventable. 

 

Management is unable to reliably estimate the effects on the financial position of the 

Company to further loss of liquidity in financial markets and the increased volatility 

in the exchange rate of the national currency and market indices. 

The economic, commercial and financial effects of the <energy crisis= and the geo-

political conflict were felt in the company9s activity in 2022 by decreasing production 

(low demand), decreasing revenues and increasing stocks of finished products 

(available to customers for rent). Most oil companies and drilling operators in the 

domestic and international market have reoriented their investment policy (purchases 

of oil equipment and machinery) by dividing it for economic and financial reasons 

into two components: 

 ý acquisition of new oil equipment and installation with reduced investment 

budgets; 

 ý oil equipment and installation rental with reduced investment budgets 

The decrease in sales volume was determined by the reduction of the volume of 

contracts and orders at the company level against the background of the evolution of 

the international and national epidemiological situation of the spread of SARS-CoV-2 

coronavirus, corroborated with the sudden decrease of the oil barrel price.  

The evolution of the international epidemiological situation determined by the spread 

of SARS-CoV-2 coronavirus to over 150 countries, as well as the declaration of the 

pandemic by the World Health Organization on 11.03.2020 and the decrees of the 
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President on the establishment of the state of emergency and alert on the territory of 

Romania, as well as the prolongation of the alert throughout 2021 determined social, 

commercial, economic and financial phenomena and aspects independent of the 

company and which cannot be controlled by it, which have led and will inevitably 

lead to an unavoidable negative impact on the volume of orders and commercial 

contracts for 2022, the achievement of the foreseen budgetary indicators. 

Any market study that would be carried out by the company at this time cannot 

provide accurate information about the sale of manufactured product stocks.  

The demand for products made by UZTEL SA Ploiesti is currently more elastic than 

stable, because the preferences and orientations of consumers (internal and external 

customers), the decrease of the price of a barrel of oil and the investment budgets of 

large oil companies and the size of competitors' offer. are unpredictable.  

As a result, the company is currently facing an instability of demand for oil 

equipment, sales and the price of a barrel of oil, which have generated fluctuations in 

sales volume on the domestic and international market and, consequently, in cash 

flows generated by exploitation activity.  

The Company's management analysed the forecasts regarding the future of the 

operational activity, highlighting, at least for the period 01.01.2022 - 31.12.2022, a 

volume of inputs ensured both by the development of existing contracts, but also by 

the reasonable certainty of contracting new works. 

During 2022, the company faced difficulties in ensuring the volume of orders needed 

to operate in the context in which the international and domestic market has been 

severely affected by possibly the worst crisis in the last 100 years. The effects of the 

crisis have generated difficulties in the chain in terms of: 

 -  management of the situation caused by the coronavirus pandemic and isolation 

measures;  

- fluctuation of crude oil barrel price;  

- drastic decrease in the demand for oil equipment;  

- the commercial activity of selling / bidding of the company is hampered by: travel 

bans, worldwide stoppage of oil equipment auctions, volatile oil price rates, price 

reductions demanded by major national and international drilling companies, 

breaking supply and sale chains of national and international firms 

All these have determined a drastic reduction of the expenses with the investments in 

the extraction and drilling sector and have generated a negative impact in the activity 

of the equipment producing companies, leading to a decrease of turnover.  
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Operational risk  

Operational risk is the risk of direct or indirect losses arising from a wide range 

of causes associated with the company's processes, personnel, technology and 

infrastructure, as well as from external factors, such as those arising from the 

company's customer requirements to increase the quality of products and services 

offered.  

The operational risks come from all the operations carried out by the company. The 

main responsibility for managing operational risks lies with the company's 

management, which has identified and controlled a series of operational risks in order 

not to affect the company's ability to achieve its objectives, namely: 

- providing products and services according to the explicit and implicit quality 

requirements of the clients through the organization, planning and permanent 

monitoring of the commercial orders / contracts;  

 

- improving the management of human resources by reducing the risks regarding the 

lack of qualified personnel and by maintaining and developing the professional 

competencies of all employees. 

The company cannot control all the risks, nor is it possible, from the perspective of 

the costs / resources involved, but it has managed and controlled, which is really a 

priority, the significant / strategic risks. 

The company does not hold participation titles in other entities. 

1.1.9 Perspectives on the business activity of the company  

a) The impact of the financial bottleneck on the company's liquidity is mitigated 

by reducing the volume of uncertain customers. The indicators of general liquidity 

and rapid liquidity had the following comparative developments: 

 
 

Economic -financial indicators 31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Current liquidity = Current assets / 

Current liabilities 
1,42 1,68 2,02 2,00 

Quick Liquidity = Current Assets - 

Stocks / Current Liabilities 
0,33 0,36 0,32 0,44 

 

b) According to the presentation and substantiation note of the Investment 

Program for 2022, the note prepared by the Investment Energy Maintenance Service 

and approved by the administrative and executive management of the company was 
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estimated the allocation of material resources for rehabilitation and modernization of 

existing assets.  

This imperative investment process necessary for society has been severely 

affected by the evolution of the international epidemiological situation caused by the 

spread of SARS-CoV-2 coronavirus has led to an inevitable negative impact in terms 

of drastic decrease in the volume of orders and commercial contracts for 2022. This 

epidemiological crisis generated commercial, financial and social losses. Not to be 

neglected is the sudden drop in the price of a barrel of oil in a very short time, which 

had serious consequences on the company's clients (drilling and exploitation 

companies) who stopped and postponed investment programs in oil equipment, and 

which caused a negative "chain reaction" on the company's income / turnover.  

Tangible Assets of Company 

2.1 Specifying the location and characteristics of the main production facilities 

owned by the Company 

  The company owns a land area of 179.673,50 mp, from which: 

-109.022,00 mp 3 buildings; 

 - 70.651,50 mp 3 factory roads, utilities network and free area. 

The core activity takes place in the industrial zone on an area of 161.690 mp. 

2.2 Description and analysis of the company's properties wear 

Fixed assets (constructions) registered in the company's financial accounts are 

mostly constituted and acquired before 1989, which have an advanced degree of 

physical and moral wear and tear 

Some assets have been repaired or upgraded. 

The situation of buildings is precarious, we consider an average of 70% wear 

and to avoid damaging will be repaired and rehabilitated depending upon financial 

resources of the company. 

Most of the equipment and machine tools are not in the best technical and 

technological condition. We appreciate that they already have a 60-65% average 

wear, most requiring overhaul. 

Overhead travelling cranes and hoist, which mostly had expired lifespan were 

expertise and recertified by ISCIR, process to be continued in 2023. Machine tools 
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manifest wear on the guides, gearboxes, main axes, so it becomes increasingly 

difficult to maintain optimal parameters.  

It is estimated, depending on the financial resources, the purchase of the 

following equipment: plasma cutting machine that allows cutting sheets up to 200 

mm thick; CNC carousel that allows the processing of parts with H = 2000 mm and D 

= 1600 mm; machining centre that allows the processing of parts such as HM800 or 

EMSIL VTC-1600; increasing the capacity of CEF (Photovoltaic Power Plant) from 

305kW to 700KW in order to reduce energy consumption; two 5 ton single girder 

overhead cranes to increase productivity by reducing the handling times of cast parts; 

noxious ventilation and filtration station for TO2 of higher capacity (200 filter bags) 

than the one from TO1 which has 160 filter bags. 

2.3. Mention of the potential problems related to the property right on the 

tangible assets of the trading company   

The company holds title of property on the land, according to the MO3 series 

certificate number 3371 / 05.01.1996 and is not in litigation related to the property 

right. 

3. Market of Securities issued by the Company 

 3.1 Shares issued by Uztel are listed on Standard category by the Bucharest Stock 

Exchange. 

3.2  The share capital of UZTEL S.A. registered at 31 December 2022 worth  

13.413.647,50 lei, being divided into 5.365.459 shares, with a nominal value of 2.50 

lei. According to the evidences existing at the Central Depository S.A. according to 

address no. 5282 from 08.03.2023, the situation of the shareholders of the shares on 

31.12.2022 is the following: 

 

Shareholder Nmb. of shares held Share in  capital, % 

 UZTEL Association 4.498.300 83,8381 

Legal persons 419.956 7,8270 

Natural persons 447.203 8,3349 

TOTAL 5.365.459 100,0000 

 

In 2022 the Company made quarterly payments amounting 241,51 lei, representing 

net dividends due to shareholders for the years 2003, 2005, 2006, 2007 and 2008, as 

bellow: 
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                lei                    

a) Payment 1st quarter    233,11 

b) Payment 3rd quarter  8,40 

 At 31.12.2021 Uztel SA recorded in account 457 (due dividends) the sum of 

1.569.499,50 lei representing dividends due to shareholders for years 2003-2008. 

The company has not determined and not paid dividends for the years 2011 3 2022. 

 

3.3 Description of any activities of the Company to purchase its own shares:                  

                 - Company did not buy its own shares in 2022. 

 3.4 If the company has subsidiaries, specifying the number and nominal value of 

the shares issued by the parent company owned subsidiaries:  

               - The Company has no subsidiaries. 

3.5 If the company has issued bonds and / or other debt securities, presentation of 

way in which the company pays its obligations to the holders of such securities: 

  -In 2022 the company has not issued bonds or other debt securities 

 

4. Company9s management  

4.1 List of the Company's administrators and the following information for 

each administrator.  

By Order no.129 dated 03.03.2017 pronounced on File no. 4732/105/2010 by Dolj 

Court; Department of -II- of Civil, was ordered closure of the Uztel SA company's 

reorganization procedures, following the fulfilment of payment obligations assumed 

in the plan confirmed by sentence no. 1282 /9 October 2012 and the Uztel SA 

Company's reintegration into the economic circuit with continued activity.  

In 2022 the company was administered by the Board of Directors: 

 

In accordance with the legal provisions in force, namely the Law 31/1990, UZTEL 

SA proceeded to the election of a Board of Directors with a four-year term of office, 

consisting of five members with full powers: 
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PERIOD 01.01.2022 - 31.12.2022 

SURNAME, GIVEN 

NAME  

POSITION PERIOD OF OFFICE 

Hagiu Neculai Chairman of Board of Directors 03.07.2018-31.12.2022 

Popescu  Ileana Member of board of Directors 03.07.2018-31.12.2022 

Serbaniuc Tudor Member of board of Directors 03.07.2018-31.12.2022 

Stan Vasile Armis Member of board of Directors 03.07.2018-31.12.2022 

Grigore Victor Member of Board of Directors 19.03.2019-31.12.2022 

 

For the period of 01.01.2021 3 31.12.2022 the total remunerations of the Board of 

Directors of the Company represented 2,56 % of the salary fund.  

  

4.2 Presentation of the list of members of the executive management of the 

commercial company 

a) the executive management appointed by the Board of Directors for the year 

2022 had the following composition: 

THE EXECUTIVE MANAGEMENT OF THE COMPANY - during the period 

01.01.2022 3 31.12.2022 registered the following component in exercising the 

managerial attributions: 
 

PERIOD 01.01.2022 - 31.12.2022 

SURNAME, GIVEN 

NAME  
POSITION PERIOD  

DECISION / DATE OF 

ISSUANCE 

Anghel George 

Marinelo 
General Director 

01.01.2022-

31.12.2022 
M.C. 02/09.01.2020 

Sighiartau Dan Petru 
Commercial 

Director 

01.01.2022-

31.12.2022 

Decision 

49/09.02.2021 

Voica Alin Marian 
Technical 

Director 

01.01.2022-

31.12.2022 

Decision 184 / 

12.12.2019 

Popescu  Ileana 
Economic 

Director  

01.01.2022-

31.12.2022 

Decision 592 / 

30.11.2010 

Voicu Mariana 

Manager Quality 

Management 

System 

01.01.2022-

31.12.2022 

Decision 

64/05.04.2018 

 

For the period 01.01.2022 - 31.12.2022 total remuneration of the executive 

management of the Company accounted for a share of 20,33 % of wages fund. 



 UZTEL  S.A.                                                     

OILFIELD EQUIPMENT MANUFACTURING AND REPAIRS                          
243 MIHAI BRAVU St., code 100410, PLOIESTI , PRAHOVA-ROMANIA                                  

Phone: + 40(0)244 / 541399, 523455; 0372441111; Fax:  521181; E-mail: office@uztel.ro       
FISCAL CODE  RO1352846 , R.C. PLOIESTI  NO. J29/48/1991;  web site: www.uztel.ro 

    

 

22 

 

b) Any agreement, understanding or family connection between the person and 

another and another person who caused that person is appointed member of 

the executive management: 

  The Company did not find any such situations in financial year 2022 . 

c) Participation of executive management in company's share capital is as 

follows: 

SURNAME, GIVEN NAME-POSITION  No. of shares held 

Anghel George Marinelo - General Director - 

Voica Alin Marian - Technical Director - 

Sighiartau Dan Petru- Commercial Director  - 

Popescu Ileana 3 Economic Director 122 

Voicu Mariana - Manager Quality Management System  - 

 

4.3 The administrative and executive management of the company was not 

involved in the last five years in litigation related to the activity performed. 

 Corporative governance 

 

Uztel SA will implement the recommendations contained in the Corporate 

Governance Code of the Bucharest Stock Exchange, which establishes the principles 

and governance structures, having as main purpose the observance of shareholders' 

rights as well as ensuring their equitable treatment. In this sense, the Board of 

Directors has elaborated a Regulation of Organization and Functioning, which is in 

accordance with the CGC principles, thus ensuring the transparency as well as the 

sustainable development of the company. The Organization and Functioning 

Regulation established at the same time the functions corresponding to the Board of 

Directors, its competencies and responsibilities, so as to ensure the observance of the 

interests of all company shareholders, their fair treatment and potential investors to 

the relevant information about the company.  

Uztel's internal managerial control system operates with a variety of procedures, 

means, actions, provisions, which concern all aspects related to the entity's activities, 

being established and implemented by the company's management to allow it to have 

good control over the operation of the entity as a whole, as well as of each activity / 

operation separately. The managerial internal control tools are classified into six large 

groups: objectives, means (resources), information system, organization, procedures, 

control. 
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The internal managerial control and the internal audit had in 2022 the following 

objectives:  

 

- protecting the organization's resources against waste, negligence, abuse, fraud; 

- compliance with the legislation in force and the internal regulations;  

- reliability of financial reporting (accuracy, completeness and correct presentation of 

information);  

- ensuring a climate based on the identification, understanding and control of all 

operations and activities of the entity, which should contribute to the achievement of 

organizational objectives;  

- the application of the decisions / decisions of the Board of Directors and of the 

executive management and the follow-up of their fulfilment.  

The achievement of these objectives was achieved as follows:  

- maintaining staff with an adequate level of competence, in accordance with the 

needs of the company, accompanied by the development of a continuous training plan 

that allows updating specific knowledge or supplementing internal resources with 

consultants / external service providers, when appropriate; 

- clear definition and division of responsibilities related to each person involved in 

the organizational process; the separation of the attributions regarding the 

performance of operations between persons, so that the attributions of approval, 

control and registration are, to an adequate extent, entrusted to different persons 

(according to the Company's Organization Chart);  

- the existence of a calendar and a well-defined process regarding the elaboration of 

accounting, financial and commercial information in accordance with the 

requirements of their reporting, verification and appropriate approval by the Board of 

Directors.  

 

In accordance with the recommendations contained in the GCC, the company will 

establish strict rules on the internal circuit of confidential documents and inside 

information, giving special importance to data and / or information that may 

influence the evolution of the market price of securities issued by Uztel SA.  

 

5. Finance- accounting statement 

a ) Elements of Financial Statement 

a.1. The situation of assets items in 2022 compared to the years 2021, 2020, and 

2019 is as follows:                                                                               
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lei 

Asset 31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Intangible assets 38.348 56.207 68.052 80.115 

Tangible assets, of which: 35.462.326 36.615.293 37.576.783 40.879.834 

Land and buildings  26.484.923 26.737.410 27.981.990 30.212.484 

Plant and machinery 6.401.256 7.294.558 6.977.919 7.901.870 

Other installations and furniture  35.671 42.849 50.027 57.205 

Tangible assets in progress 2.520.113 2.520.113 2.546.484 2.546.484 

Advance for acquisition of intangible 

assets 
20.363 20.363 20.363 161.791 

Total  imobilized assets 35.500.674 36.671.500 37.644.835 40.959.949 

Current assets of which: 49.103.628 52.137.391 41.290.546 51.895.551 

Stocks 37.712.651 40.968.713 34.758.639 40.547.659 

Receivables 11.279.906 10.804.774 5.241.939 9.372.388 

Cash availability 105.728 358.763 1.286.319 1.971.169 

Prepayment  5.343 5.141 3.649 4.335 

Total assets 84.604.302 88.808.891 78.935.381 92.855.500 

 

Compared to the year 2021, a decrease of 4,73% of the total assets owned by 

the company was found, compared to the year 2020, an increase of 7,18% was found, 

and compared to the year 2019, a decrease of 8,89%.  

 

In nominal values, total assets decreased in 2022 compared to 2021 from 

88.808.891 lei at 31.12.2021 to 84.04.302 lei at 31.12.2022, on account of:  

- decrease in immobilized assets by 3,19%, and in nominal values from 

36.671.500 lei on 31.12.2021 to 35.500.674 lei on 31.12.2022;  

- the decrease of current assets by 5,82%, and in nominal values from 

52.137.391 lei on 31.12.2021 to 49.103.628 lei on 31.12.2022.  

 

In nominal values, total assets increased in 2022 compared to 2020 from 

78.935.381 lei on 31.12.2020 to 84.604.302 lei on 31.12.2022, on account of:  

- decrease of immobilized assets by 5,70%, and in nominal values from 

37.644.835 lei on 31.12.2020 to 35.500.674 lei on 31.12.2022;  

- the increase of current assets by 18,92%, and in nominal values from 

41.90.546 lei on 31.12.2020 to 49.103.628 lei on 31.12.2022.  

In nominal values, total assets decreased in 2022 compared to 2019 from 

92.855.500 lei at 31.12.2019 to 84.604.302 lei at 31.12.2022, on account of: 
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- decrease of fixed assets by 13,33%, and in nominal values from 40.959.949 

lei on 31.12.2019 to 35.500.674 lei on 31.12.2022;  

 

- decrease of current assets by 5,38%, and in nominal values from 51.895.551 

lei on 31.12.2019 to 49.103.628 lei on 31.12.2022.  

 

Clients  

Uztel SA periodically analyses the receivables situation of internal, external and 

litigious clients.  

For the receivables of the internal clients existing in the balance on 31.12.2022 in the 

amount of 3.862.201 lei no depreciation adjustments were constituted in the financial 

year 2022 because they are under strict monitoring regarding the terms of their 

collection. Internal receivables are subject to periodic analysis for the correct 

highlighting of the fair value receivable. 

For the receivables of the external clients existing in the balance on 31.12.2022 in the 

amount of 5.151.724 lei no depreciation adjustments were established in the financial 

year 2022 because they are under strict monitoring regarding the terms of their 

collection. External receivables are subject to periodic analysis for the correct 

highlighting of the fair value receivable to be collected.  

The value of 611.335 lei represents the balance of receivables on 31.12.2022 for 

uncertain clients and is the object of analysis and periodic review of their fair value 

based on legal information in the files pending before the courts and in the 

enforcement files. 

Uztel considers, based on professional reasoning, that the amounts recorded in the 

accounts receivable of customers represent their fair value.  

 

The activity of analysis, prescription of receivables and depreciation adjustments is 

performed periodically during the fiscal year in order to keep a true image regarding 

the knowledge of the present and future receivables of the company.  
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 Stocks of raw materials, materials, semi-finished products and finished 

products  

On 31.12.2022 the Company did not provide adjustments for Stocks of raw materials, 

materials, semi-finished products and finished products  

a.2 The situation of liabilities in 2022 compared to 2021,20 and 2019 is as 

follows: 

lei 

Liabilities 31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Equity 13.413.648 13.413.648 13.413.648 13.413.648 

Adjustments of equity 3.453.860 3.453.860 3.453.860 3.453.860 

Reserves 32.369.908 34.065.517 34.986.872 37.055.314 

Retained earnings (9.024.687) (1.422.418) (2.674.097) 9.398.635 

Debt over a year  9.639.293 8.131.379 9.110.547 3.333.492 

Provisions 214.337 220.217 225.017 241.307 

Debts under one year  34.537.943 30.946.688 20.419.534 25.959.244 

Total Liabilities 84.604.302 88.808.891 78.935.381 92.855.500 

     

Compared to the year 2021, there was a decrease of 4,73% in the total liabilities held 

by the company, in nominal values from 88.808.891 lei on 31.12.2021 to 84.604.302 

lei on 31.12.2022;  

Compared to 2020, there was an increase of 7,18% in the total liabilities held by the 

company, in nominal values from 78.935.381 lei on 31.12.2020 to 84.604.302 lei on 

31.12.2022;  

Compared to 2019, there was a decrease of 8,89% in the total liabilities held by the 

company, in nominal values from 92.855.500 lei on 31.12.2019 to 84.604.302 lei on 

31.12.2022. 

The percentage and value decrease of the total liabilities held by the company is due 

to the decrease of the revaluation reserves with the value of 1.695.609 lei by 

capitalization of the revaluation surplus as the depreciation expenses are recorded in 

the fiscal register, as follows:  
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- the amount of 845.420,87 lei representing surplus capitalization from 

revaluation for tangible assets removed from the records through scrapping or 

sale during the year 2022;  

- the value of 752.699,33 lei representing revaluation reserves highlighted in 

the tax register in 2022;  

- the amount of 97.89,18 lei representing the reserve adjustment from 

revaluation for the area of land owned as a result of the fiscal inspection 

carried out between 02.02.2022 and 13.05.2022 

b) The situation of the Global Result  

The structure of the global result in 2022 compared to 2021,2020 and 2019 is 

as follows: 

lei 

Keys 31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Net turnover 43.565.867 35.861.356 35.278.237 63.506.667 

Operational income 42.944.071 44.652.881 33.630.585 74.882.706 

Operational expense 50.716.971 43.642.868 44.601.931 73.428.186 

Result of operational 

activities 
(7.772.900) 1.010.013 (10.971.346) 1.454.520 

Financial income 558.557 187.101 538.138 695.187 

Financial expenses 1.701.932 866.790 1.182.618 1.564.899 

Net Financial Result (1.143.375) (679.689) (644.480) (869.712) 

Total income 43.502.628 44.839.982 34.168.723 75.577.893 

Total expenses 52.418.903 44.509.658 45.784.549 74.993.085 

Result before tax (8.916.275) 330.324 (11.615.826) 584.808 

Overall result of period (8.916.275) 330.324 (11.615.826) 584.808 

 

The turnover recorded on 31.12.2022 compared to 31.12.2021 an increase of 

21,48%, in nominal values from 35.861.356 lei on 31.12.2021 to 43.565.867 lei on 

31.12.2022. Compared to 31.12.2020, the turnover increased by 23,49%, in nominal 

values from 35.278.237 lei on 31.12.2020 to 43.565.867 lei on 31.12.2022, and 

compared to 31.12.2019 it recorded a decrease by 31,40%, in nominal values from 

63.506.667 lei on 31.12.2019 to 43.565.867 lei on 31.12.2022.  
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The turnover expresses the volume of income obtained by the company based 

on the commercial operations carried out in the reference year 2022. The turnover 

sums up: sales of manufactured products, works and services, rents and other 

incomes.  

Operational revenues decreased by 3,83% in 2022 compared to 2021, i.e. in 

nominal values from 44.652.881 lei on 31.12.2021 to 42.944.071 lei on 31.12.2022, 

on account of:  

- the increase in sold production from 35.757.317 lei on 31.12.2021 to 

43.276.240 lei on 31.12.2022, a percentage increase of 21,03%;  

- the increase in revenues from the sale of goods from 104.039 lei on 

31.12.2021 to 289.627 lei on 31.12.2022, a percentage increase of 178,38%;  

- decrease in revenues related to the costs of product stocks from 8.408.612 lei 

on 31.12.2021 to (857.046) lei on 31.12.2022;  

- the decrease of other operating income from 382.913 lei on 31.12.2021 to 

235.250 lei on 31.12.2022, a percentage decrease of 38,56%.  

Compared to 31.12.2020, operational revenues increased by 27,69%, i.e. in nominal 

values from 33.630.585 lei on 31.12.2020 to 42.944.071 lei on 31.12.2022, on 

account of:  

- the increase in the sold production from 35.230.242 lei on 31.12.2020 to 

43.276.240 lei on 31.12.2022, a percentage increase of 22,84%;  

- the increase in revenues from the sale of goods from 47.995 lei on 31.12.2020 

to 289.627 lei on 31.12.2022, a percentage increase of 503,45%; 

 - the increase in revenues related to the costs of product stocks from 

(2.950.128) lei on 31.12.2020 to (857.046) lei on 31.12.2022; 

 - the decrease of other operating income from 259.660 lei at 31.12.2020 to 

235.250 lei at 31.12.2022, a percentage decrease of 9,40%.  

Compared to 31.12.2019, operational revenues decreased by 42,65%, i.e. in nominal 

values from 74.882.706 lei on 31.12.2019 to 42.944.071 lei on 31.12.2022, on 

account of:  

- decrease in sold production from 63.460.330 lei on 31.12.2019 to 43.276.240 

lei on 31.12.2022, a percentage decrease of 31,81%;  

- the increase in revenues from the sale of goods from 46.337 lei on 31.12.2019 

to 289.627 lei on 31.12.2022, a percentage increase of 525,04%;  

- decrease in revenues related to the costs of product stocks from 9.291.097 lei 

on 31.12.2019 to (857.046) lei on 31.12.2022;  

- the decrease of other operating income from 2.031.297 lei at 31.12.2019 to 

235.250 lei at 31.12.2022, a percentage decrease of 88,42%.  
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 Operational expenses - increased by 16,21% on 31.12.2022 compared to 

31.12.2021, in nominal values from 43.642.868 lei on 31.12.2021 to 50.716.971 lei 

on 31.12.2022, on account of: 

 - the increase in expenses with raw materials, consumables, goods and utilities 

from 17.869.084 lei on 31.12.2021 to 18.791.128 lei on 31.12.2022, a 

percentage increase of 5,16%;  

- the increase of other expenses representing external benefits, fees and taxes 

from 3.862.853 lei on 31.12.2021 to 4.745.088 lei on 31.12.2022, a percentage 

increase of 22,84%;  

- the increase in personnel expenses from 19.404.441 lei on 31.12.2021 to 

24.325.594 lei on 31.12.2022, a percentage increase of 25,36%.  

Compared to 31.12.2020, operational expenses increased by 13,71%, in nominal 

values from 44.601.931 lei at 31.12.2020 to 80.716.971 lei at 31.12.2022, on account 

of:  

- the increase in expenses with raw materials, consumables, goods and utilities 

from 13.430.849 lei at 31.12.2020 to 18.791.128 lei at 31.12.2022, i.e. a 

percentage increase of 39,91%;  

- the increase of other expenses representing external benefits, fees and taxes 

from 4.215.826 lei at 31.12.2020 to 4.745.088 lei at 31.12.2022, a percentage 

increase of 12,55%; 

 - the increase in personnel expenses from 21.811.819 lei on 31.12.2020 to 

24.325.594 lei on 31.12.2022, a percentage increase of 11,52%.  

Compared to 31.12.2019, operational expenses decreased by 30,93%, in nominal 

values from 73.428.186 lei at 31.12.2019 to 50.716.971 lei at 31.12.2022, on account 

of:  

- reduction of expenses with raw materials, consumables, goods and utilities 

from 35.904.353 lei at 31.12.2019 to 18.791.128 lei at 31.12.2022, i.e. a 

percentage decrease of 47,66%;  

- reduction of other expenses representing external benefits, fees and taxes 

from 7.639.869 lei on 31.12.2019 to 4.745.088 lei on 31.12.2022, a percentage 

decrease of 37,89%;  

- reduction of personnel expenses from 26.435.090 lei at 31.12.2019 to 

24.325.594 lei at 31.12.2022, a percentage decrease of 7,98%.  

 

 The result of the operational activities recorded on 31.12.2022 compared to 

31.12.2021 a decrease, in nominal values from 1.010.013 lei on 31.12.2021 to 

(7.772.900) lei on 31.12.2022. Compared to 31.12.2020, the result of operational 

activities registered an increase, in nominal values from (10.971.346) lei on 

31.12.2020 to (7.772.900) lei on 31.12.2022, and compared to 31.12.2019 it 



 UZTEL  S.A.                                                     

OILFIELD EQUIPMENT MANUFACTURING AND REPAIRS                          
243 MIHAI BRAVU St., code 100410, PLOIESTI , PRAHOVA-ROMANIA                                  

Phone: + 40(0)244 / 541399, 523455; 0372441111; Fax:  521181; E-mail: office@uztel.ro       
FISCAL CODE  RO1352846 , R.C. PLOIESTI  NO. J29/48/1991;  web site: www.uztel.ro 

    

 

30 

 

registered a decrease from 1.454.520 lei on 31.12.2019 to (7.772.900) lei on 

31.12.2022.  

Financial revenues increased by 198,53% on 31.12.2022 compared to 

31.12.2021, i.e. in nominal values from 187.101 lei on 31.12.2021 to 558.557 lei on 

31.12.2022. Compared to 31.12.2020, financial revenues increased by 3,79%, i.e. in 

nominal values from 538.138 lei on 31.12.2020 to 558.557 lei on 31.12.2022, and 

compared to 31.12.2019 they decreased by 19,65%, i.e. in nominal values from 

695.187 lei on 31.12.2019 to 558.557 lei on 31.12.2022.  

Financial expenses increased by 96,35% on 31.12.2022 compared to 

31.12.2021, in nominal values from 866.790 lei on 31.12.2021 to 1.701.932 lei on 

31.12.2022. Compared to 31.12.2020, financial expenses increased by 43,91%, in 

nominal values from 1.182.618 lei on 31.12.2020 to 1.701.932 lei on 31.12.2022, and 

compared to 2019 they increased by 8,76%, in nominal values from 1.564.899 lei on 

31.12.2019 to 1.701.932 lei on 31.12.2022.  

The increase / decrease in financial expenses was achieved due to exchange rate 

differences, the appreciation / depreciation of the national currency compared to the 

contract currency euro and dollar and the volume of commercial receivables in 

invoiced and collected currencies. 

The net financial result recorded a loss of (1.143.375) lei on 31.12.2022, on 

31.12.2021 the company recorded a loss of (679.689) lei. On 31.12.2020 the 

company recorded a net financial loss of (644.480) lei, and on 31.12.2019 a loss of 

(869.712) lei.  

Total revenues decreased by 2,98% on 31.12.2022 compared to 31.12.2021, 

that is, in nominal values from 44.839.982 lei on 31.12.2021 to 43.502.628 lei on 

31.12.2022. Compared to 31.12.2020, total revenues increased by 27,32%, in 

nominal values from 34.168.723 lei on 31.12.2020 to 43.502.628 lei on 31.12.2022, 

and compared to 31.12.2019, total revenues were decreased by 42,44%, in nominal 

values from 75.577.893 lei on 31.12.2019 to 43.502.628 lei on 31.12.2022. 

Total expenses increased by 17,77% on 31.12.2022 compared to 31.12.2021, 

in nominal values from 44.509.658 lei on 31.12.2021 to 52.418.903 lei on 

31.12.2022. Compared to 31.12.2020, total expenses increased by 14.49%, in 

nominal values from 45.784.549 lei on 31.12.2020 to 52.418.903 lei on 31.12.2022, 

and compared to 31.12.2019, total expenses decreased by 30,10%, in nominal values 

from 74.993.085 lei on 31.12.2019 to 52.418.903 lei on 31.12.2022.  

 The pre-tax result recorded on 31.12.2022 compared to 31.12.2021 a 

decrease, in nominal values from 330.324 lei on 31.12.2021 to (8.916.275) lei on 

31.12.2022. Compared to 31.12.2020, the result before taxation registered an 

increase, in nominal values from (11.615.826) lei on 31.12.2020 to (8.916.275) lei on 

31.12.2022, and compared to 31.12.2019 it registered a decrease, in nominal values, 

from 584.808 lei on 31.12.2019 to (8.916.275) lei on 31.12.2022. 
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The overall result for the period registered on 31.12.2022 compared to 

31.12.2021 a decrease, in nominal values from 330.324 lei on 31.12.2021 to 

(8.916.275) lei on 31.12.2022. Compared to 31.12.2020, the result before taxation 

registered an increase, in nominal values from (11.615.826) lei on 31.12.2020 to 

(8.916.275) lei on 31.12.2022, and compared to 31.12.2019 it registered a decrease, 

in nominal values, from 584.808 lei on 31.12.2019 to (8.916.275) lei on 31.12.2022. 

 

Economic - financial 

indicators 
31.12.2022 31.12.2021 31.12.2020 31.12.2019 

Current liquidity 3 Current 

Assets / Current Liabilities 
1,42 1,68 2,02 2,00 

Indebtness 3 Borrowed capital 

/ Equity * 100 
20,64% 19,56% 20,82% 15,70% 

Rotation speed debts 3 clients 

3 Receivables / Turnover * 365 

days 

95 days 110 days 54 days 54 days 

Rotation speed of fixed assets 

3 Turnover / Fixed Assets 
1,23 0,98 0,94 1,55 

 

Current liquidity - provide the guarantee to cover current liabilities from current 

assets, accepted value is about 2. 

Indebtedness - Expresses credit risk management effectiveness. The lower the value 

resulting from the calculation of indebtedness ratio, the smaller risk associated and 

less sensitive with changing interest rates.  

Rotation speed debts 3 clients - Express effectiveness of the company in collecting 

its receivables, namely the number of days until the debtors pay their debt to society. 

The average number of days in which the company claims back in 2022 was 95 days. 

Rotation speed of fixed assets - Express effectiveness of business assets by 

examining the turnover generated by a certain amount of assets. The value obtained 

was 1,23 expresses assets management effectiveness by achieving a turnover of   

43.565.867 lei generated by an amount of fixed assets worth 35.500.674 lei.  
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c) Cash-flow : 

 The cash flow situation at 31 December 2022 as compared to 31 December 

2021, 31 December 2020 and 31 December 2019 is as follows:   

 

          31-December  31-December  31-December  31-December  

 2022 2021 2020 2019 

 lei lei lei lei 

Net profit for the year (8.916.275) 330.324 (11.615.826) 543.176 

Income tax expenses - - - - 

Long term asset depreciation /impairment 1.776.313 2.228.405 2.476.994 2.948.713 

Expenses with disposed assets  285.904 32.000 843.485 194.777 

Asset disposal income 

 
(154.042) (169.439) (252.563) (308.609) 

Impairment adjustments for customer 

receivables 
- - 1.077.744 - 

Income / (expenses) related to value  

adjustments on current assets 
- - 2.693.898 - 

Interest expense (885.177) (517.998) (605.349) (696.285) 

Interest income 
1.536 

 

1.681 

 

2.701 

 
3.468 

Gain / loss from exchange rate 262.247 170.669 (26.455) (156.030) 

Movements in working capital 1.286.781 1.745.318 6.210.455 1.986.034 

Increase / (decrease) in trade receivables 

and other receivables 
(475.132) (5.562.835) 4.130.449 4.609.905 

Increase /(decrease) in other current assets (202) (1.492) (686) (2.022) 

Increase / (decrease) in inventories 3.256.062 6.379.529 (5.789.020) (4.260.129) 

Increase / (decrease) commercial debts  
(2.990.559) (10.814.183) 7.008.127 7.129.206 

Increase / (decrease) income recorded in 

advance  
(970.153) 1.350 2.500 - 

Increase / (decrease) other debts  1.506.809 1.241.026 (6.671.369) (3.077.948) 

Cash used in operating activities 326.825 (8.756.605) (1.319.999) 4.399.012 

Profit tax paid - - - - 

Interest paid  (885.177) (517.998) (605.349) (696.285) 
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Cash generated from operating activities 

 
(8.187.846) (7.198.961) (7.330.719) 6.231.937 

Net cash from investment activities (241.315) (436.928) (651.489) (953.048) 

Cash payment for acquisition of assets (241.315) (436.928) (651.489) 
 

(953.048) 

 
Net cash from financing activities 8.176.126 6.708.333 7.297.358 (4.638.377) 

Cash repayments on loans and credits  
(1.005.938) (1.005.938) (1.005.938) (4.633.675) 

Cash receipts from loans and credits  
9.182.306 7.714.313 7.263.645 - 

Receipts from subsidies for the payment of 

staff in technical furlough  
- - 1.039.945 - 

Dividends paid  (242) (42) (294) (4.702) 

Increase / decrease in net cash and cash 

equivalents 
(253.035) (927.556) (684.850) 640.512 

Cash and cash equivalents at the 

beginning of period 
358.763 1.286.319 1.971.169 1.330.657 

Cash and cash equivalents at the end of 

period 
105.728 358.763 1.286.319 1.971.169 

Net increase/decrease in cash and cash 

equivalents 
(253.035) (927.556) (684.850) 640.512 

  

In 2022, cash and cash equivalents decreased compared to 2021 by 674.521 lei, 

as a result of: 

 - decrease of the cash generated from the exploitation activity by 988.885 lei, 

from (7.198.961) lei on 31.12.2021 to (8.187.846) lei on 31.12.2022;  

- decrease of net cash from investment activity by 195.613 lei, from (436.928) 

lei on 31.12.2021 to (241.315) lei on 31.12.2022; 

 - the increase of net cash from financing activity by 1.467.793 lei, from 

6.708.333 lei on 31.12.2021 to 8.176.126 lei on 31.12.2022.  

 

In 2022, cash and cash equivalents decreased compared to 2020 by 431.815 lei, 

as a result of:  

- decrease of the cash generated from the exploitation activity by 857.127 lei, 

from (7.198.961) lei on 31.12.2020 to (8.187.846) lei on 31.12.2022;  

- decrease of net cash from investment activity by 410.174 lei, from (651.489) 

lei on 31.12.2020 to (241.315) lei on 31.12.2022;  

- the increase of net cash from financing activity by 878.768 lei, from 

7.297.358 lei on 31.12.2020 to 8.176.126 lei on 31.12.2022.  
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In 2022, cash and cash equivalents decreased compared to 2019 by 893.547 lei, 

as a result of: 

 - decrease of the cash generated from the exploitation activity by 14.419.783 

lei, from 6.231.937 lei at 31.12.2019 to (8.187.846) lei at 31.12.2022; 

 - decrease of net cash from investment activity by 711.733 lei, from (953.048) 

lei on 31.12.2019 to (241.315) lei on 31.12.2022. 

 - the increase of net cash from financing activity by 12.814.503 lei, from 

(4.638.377) lei on 31.12.2019 to 8.176.126 lei on 31.12.2022. 

 

Events after the financial statements concluded on 31.12.2022 

Based on the information that the company holds so far; the shareholding 

structure has not changed until the date of issuance of these financial statements.  

Uztel has identified events that occurred between the date of the balance sheet 

concluded on 31.12.2022 and the date on which the financial statements are 

authorized for submission. These events provide additional information regarding the 

conditions that existed at the balance sheet date or regarding certain conditions that 

appeared after the closing of the 2022 balance sheet, as follows:  

 

In 2022, UZTEL SA carried out its activity in conditions of continuity in accordance 

with the provisions of OMFP 2844/2016 regarding the accounting regulations 

compliant with the International Financial Reporting Standards. 

The evolution of the national and international epidemiological situation determined 

by the spread of SARS 3 coV 3 2 coronavirus in more than 150 countries, as well as 

the declaration of the <Pandemic= by the World Health Organization on 11.03.2020 

and the Presidential Decrees establishing the state of emergency and of the alert 

status on the Romanian territory determined social, commercial, economic and 

financial phenomena and aspects independent of the company and which could not be 

controlled by it, which led to a negative impact regarding the drastic decrease of the 

volume of orders and related commercial contracts  year 2022. 

The decrease in the volume of orders and contracts negatively influenced the cash 

flow and generated the accumulation of budgetary and commercial debts. The 

company makes significant financial efforts to comply with the deadlines for the 

payment of current and staggered budget taxes and fees according to the Decision to 
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reschedule the payment of fiscal obligations no. 294 / 22.01.2021 and of the 

supplements obtained for the payment of fiscal obligations through Decisions no. 

1712070/27.05.2022 and no. 1943615202/28.09.2022 

After the closing date of the financial year on 31.12.2022, the uncertainties and risks 

in the economic, commercial and financial environment remain high nationally and 

internationally. Even if the impact of the pandemic on economic activity has 

diminished over time, further application of measures to limit the spread of the 

disease and the prolonged shortage of staff could affect economic activity. These 

measures could also affect the operation of supply and sales chains for a longer 

period than expected. 

Starting with 01.01.2022, the inflation forecasts have been considerably revised 

upwards compared to the forecasts for the fourth quarter of 2021. They reflect the 

effects of very high energy and gas prices which will lead to a significant and 

unpredictable increase in costs. with the utilities in the total operational expenses of 

the company.    

 The outbreak in February 2022 of the geo-political conflict on the border of Romania 

and the energy crisis led to major imbalances in the purchase and sale chains with 

immediate unfavorable consequences in treasury flows and implicitly, in the 

accumulation of salary and commercial debts and the failure to meet budget 

indicators provided for the year 2022.  

The economic (commercial and financial) instability of the company determined by 

the reduced volume of sales on the internal and external market, delays in the 

collection of receivables, resulted in delays in paying the commercial debts of 

suppliers of raw materials, materials, utilities and services. 

The challenges of 2023: rising prices for raw materials and materials, higher bank 

interest rates, high utility bills (energy and gas) will affect the pressure to raise wages 

and maintain a high volume of sales in physical units and in order to achieve the 

performance objectives estimated by the Revenue and Expenditure Budget. 

The Uztel company makes every effort to continue the production activity under 

conditions of its reorganization/restructuring in accordance with the provisions of 

Law no. 85/2014 regarding the procedures for preventing insolvency and insolvency 
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and resizing the number of employed personnel depending on the volume of orders 

and commercial contracts negotiated with internal and external clients and the 

winning of internal and international auctions in the oil equipment market. 

 

 

                 Board of Directors,          General Director  

               CEO 3 Hagiu Neculai Anghel George Marinelo 

 

Economic Director,                                             Head of Gen. Acct. Dept, 

  Popescu Ileana                                                         Brujban Gabriela            

 

 



� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

(�

�

�

�

�

�

OPQOROQSTUVWOPTPXOTUVYZTZ[\[PZYV]WV

V
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�VPQ̂ÛVTeqPRcSUQbbRPbU r h���mm����U h����i��mmU

�]ccRTPUQbbRPbU r r r

�|���{r }}r ����}����}r �~������}�r

s�t�zr�z�zw�txyz{rtu�r�|�z�r�z�zw�txyz{r �r }}��������r }~��~���}�r

�t{�rtu�r�t{�rz��w�tyzu|{r �r }~�����r �������r
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lmllV

�������O

����������������OO

����O�����������OO

��O��������O������O

{V �V �V �V �V �V ixz}|xzm}V ixz}|xzm}V

������O��������O����O

����������O��O����������O

������O
V �V �V V V �V �h{ixzmh�V �h{ixzmh�V

OO

���O������O��O�������
zV �V �V �V �V �V �{x}izxl~|�V �{x}izxl~|�V

��������O�������OO

������O��������O
VV �V �V �V �ixz}|xzm}�V �V �V �ixz}|xzm}�V

wRsRUeSVRQVhiV

jSeSTkScVVlmllV
VV ihxyihxzy{V hxy|hx{zmV lxmmix|}lV l}x~h~xi{hV zhixihhV �}mlyxz{~�V ymxlilx~l{V



� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

J�

�

OPQPRSRTPUVWUXQYZUW[V\YU
]V̂U_XXV̀TPaTbUcRdV̂PaTbUQPUeRXRSfR̂UghUijiiU

U

U ghkeRXRSfR̂UUghkeRXRSfR̂UUghkeRXRSfR̂UU ghkeRXRSfR̂UU

l ijiiU ijihU ijijU ijhmU

l [RaU [RaU [RaU [RaU

l U ghkeRXRSfR̂UUghkeRXRSfR̂UU ghkeRXRSfR̂UU

nRPUd̂VWaPUWV̂UPZRUoRQ̂U pqrmhsrituvU ggjrgiwU phhrshurqisvU uwgrhtsU

xyz{|}{}l~{���{�l��lz~����l��yll �l �l �l �l

�{z~{������|l�l��z��~�{|�l��l��|���{~�l

�}}{�}ll ���������l ���������l ���������l ���������l

xyz{|}{}l����l�}}��|{�l�}}{�}ll �������l ������l �������l �������l

�����{l��}z�}��l�|���{ll ���������l ���������l ���������l ���������l

����}��{|�}l��~l��z��~�{|�l��l �l �l ���������l �l

�{�{|�{l�l�{yz{|}{�l~{���{�l��l��~~{|�l

����{l����}��{|�}l
�l �l ���������l �l

 |�{~{}�l{yz{|}{}ll ���������l ���������l ���������l ���������l

 |�{~{}�l�|���{ll �����l �����l �����l �����l

¡��|l�l���}}�l�~��l{y���|�{l~��{l �������l �������l ��������l ���������l

¢V£RSRTPYUaTU\V̂¤aTbUXQdaPQ[U hriqsrtqhU hrtwurghqU srihjrwuuU hrmqsrjgwU

 |�~{�}{l�l��{�~{�}{�l�|l�~��{l~{�{���¥�{}l

�|�l���{~l~{�{���¥�{}l ���������l �����������l ���������l ���������l

 |�~{�}{l�l��{�~{�}{�l�|l���{~l��~~{|�l �����l �������l �����l �������l

 |�~{�}{l�l��{�~{�}{�l�|l�|�{|��~�{}l ���������l ���������l �����������l �����������l

 |�~{�}{l�l��{�~{�}{�l�|l�~��{lz�¦�¥�{}l �����������l ������������l ���������l ���������l

 |�~{�}{l�l��{�~{�}{�l�|l�{�{~~{�l~{�{|�{ll ���������l �����l �����l �l

 |�~{�}{l�l��{�~{�}{�l���{~l���¥�����{}l ���������l ���������l �����������l �����������l

§QYZÙYR̈UaTUVdR̂QPaTbUQXPa£aPaRYU gisrqiuU pqrtusrsjuvU phrghmrmmmvU wrgmmrjhiU

©~����l��ylz���ll �l �l �l �l

 |�{~{}�lz���ll ���������l ���������l ���������l ���������l

§QYZUbRTR̂QPR̈UŴVSUVdR̂QPaTbU
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nRPU§QYZUŴVSUẀT̈aTbUQXPa£aPoUU qrhtsrhisU srtjqrgggU trimtrguqU pwrsgqrgttvU

ª�}�l~{z�¦�{|�}l��l¥�~~���|�}l
�����������l �����������l �����������l �����������l

ª�}�l����{��{�l�~��l���|}l�|�l�~{���}l ���������l ���������l ���������l �l

�{�{�z�}l�~��l}�¥}���{}l��~l��{lz�¦�{|�l

��l}����l�|l�{��|����l�|{�z��¦�{|�ll �l �l ���������l �l

�����{|�}lz���ll �����l ����l �����l �������l
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jUaPS̀_a]UYWZQRSWS]UR_̀T]TSXUYZPaW[[W[URS̀UVPXT[]Ta[U]PUQTSTQTzWU]TQWURS̀UaP[]UP�UUUYZP̀_a]TPS�U

jUTQYVWQWS]R]TPSUP�UYZPXZRQUP�Umk̂RSXWU�RSRXWQWS]mU]̂R]U\TVVÛWVYUTSU]̂WUaZWR]TPSURS̀U
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r̂WUYWZQRSWS]ÙWaT[TPS[UZWXRZ̀TSXU]̂WUPY]TQTzR]TPSUP�URVVU]̂WUYZPaW[[W[UP�U]̂WUaPQYRSqÛR�WtÛR̀U
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p®�̂hRbPQRqTUVWXYRWfcTRViQVWiQgRbPQRXQSQccWiYRjaXWXSaWfRcbWbQUQXbcRbTRViTdagQRSTUVWiWbadQRaXjTiUWbaTXR
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odeo�oe�prbpdd�prbnodpdqoprbstptfufdtsbtxbq�pd�fbt�xsfbodbvgf�ox�sb�fpgslb

b



� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

(��

�

OPO
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�iST�̀eUP̂\TWSYSZ̀_̂XfSVTPTkX̂P̂ZXPQTQXP]XQX[\ToiŜTX[VTZ̀ [̂YPZ[RPQT̀]QX_P[X̀̂ VTPYSTVS[[QSWdTZP̂ZSQQSWT̀YT

ShUXYSVaT

�X̂P̂ZXPQTPVVS[VTP̂WTQXP]XQX[XSVTPYSTZ̀eUŜVP[SWTP̂WT[iST̂S[TPè R̂[T̀kTkX̂P̂ZXPQTÙVX[X̀̂ TXVTUYSVŜ[SWT̀̂ Q\T
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� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

(J�

�
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qrstuuvwuxyz{|q}v~x��x�vyuq��xx
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YVTOX\R̀UZRQOROUQPUPdRU\QPRUVWUP̀QTOXPXVTUPVÛ��iUQT\UYZQOOXWpUPdRSUQYYV̀\XTeUPVÛhiU��]UmR̀PQXTUV[R̀QPXTeU
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ZVOORO]U�R[̀RYXQPXVTUXOÙRYVeTX�R\UXTU[̀VWXPUV̀UZVOOUVTUQUOP̀QXedPkZXTRUSRPdV\UfQOXOU\b̀XTeUPdRUROPXSQPR\UbORWbZU
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U
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q]\̂p[cjbl̀ b̂ql[tla_̀agbl̀ b̂\csi]bnlci]_lojubvsijibl]ib]i[\]̂îblcbcsi_]bìc]wbljb_̀hìc\]wblcbcsibl[xp_j_c_\̀b

q]_[ibl̀ b̂l[xp_j_c_\̀bl]ibiyqìjîb\]b[lq_clo_zîgbljblqq]\q]_lcigbmsìb[\̀jpnîubvsib[\jcb\kb_̀hìc\]_ijb_jb

îci]n_̀îb{ljîb\̀bcsib|d|}bnics\̂ubd̀hìc\]wbl[[\p̀c_̀abnics\̂b_jb~��~����������~�������~�gb

xpl̀c_cwbl̀ b̂hlopibnl̀lainìcb{i_̀abmlc[sîb�jc\]ibjsiicbl̀ b̂d̀cia]lcîbd̀k\]nlc_[jbec\]laib�]\a]lnb

ed���}bZqqo_[lc_\̀jbrbe�Z�bf����ubvsibhlopib\kbq]\̂p[c_\̀b_̀bq]\a]ijjbl̀ b̂k_̀_jsîbq]\̂p[cjb_̀[op̂ijb

_̂]i[cb[\jcb\kbnlci]_lojgbol{\p]bl̀ b̂_̀̂ _]i[cb[\jcjb\kbq]\̂p[c_\̀bcslcbmibslhib{p_ocub

d̀hìc\]_ijbl]ibniljp]îblcbcsibo\mi]b\kb[\jcbl̀ b̂̀icb]ilo_zl{oibhlopiub�icb]ilo_zl{oibhlopib_jbcsibijc_nlcîb

jioo_̀abq]_[ib_̀bcsib\]̂_̀l]wb[\p]jib\kb{pj_̀ijjboijjbcsibijc_nlcîb[\jcjb\kb[\nqoic_\̀gb_kbl̀wgbl̀ b̂iyqìjijb\kb

jloiub

d̀hìc\]wb_cinjbl]ibc]ilcîbljb_̀hìc\]wgbqljj_̀ab\̀b[\jcjb_jbqi]k\]nîbìc_]iowb_̀bqpcc_̀abcsinb_̀c\bpjigb

c]l[t_̀abcsinbiyc]lbl[[\p̀c_̀aubb

�lc]_n\̀wbljjijjnìcblcbcsibì b̂\kbcsibk_̀l̀[_lobwil]b_jb_̀kopì[_̀abjc\[tjgbm_csb̂_kki]ì[ijb��b�br�ub

b

�PQQQQ��T��US��Q

Z[[\]̂_̀abc\bdZeb��gbcsib�\nql̀wbnlwbqlwb̂_h_̂ì ĵb\̀owbk]\nbcsib̂_jc]_{pc_\̀b\kbcsibjclcpc\]wbq]\k_cgb

clt_̀ab_̀c\bl[[\p̀cbcsibk_̀l̀[_lobjclcinìcjbq]iql]îbl[[\]̂_̀abc\bcsib�\nl̀_l̀bl[[\p̀c_̀abq]_̀[_qoijub

�_h_̂ì ĵbl]ib]i[\à_zîbljblbo_l{_o_cwb_̀bcsibqi]_\̂b_̀bms_[sbcsi_]b̂_jc]_{pc_\̀b_jblqq]\hîub

����� �¡�WYUU�Q¢USU£�V�Q

¤̀ î]bdZeb¥gbcsib]_ascjb\kbinqo\wiijb_̀bcsibjs\]cbci]nb_̀[op̂ibjlol]_ijbl̀ b̂j\[_lobji[p]_cwb[\̀c]_{pc_\̀jub

es\]crci]nbinqo\wiib]_ascjbl]ib]i[\à_zîbljbiyqìjijbm_csbji]h_[ijb{wbcsinb_̀bcsib[p]]ìcbl[c_h_cwbcsiwb

qi]k\]nubvsib�\nql̀wbnltijbqlwnìcjbc\bcsib�\nl̀_l̀beclcibe\[_lobei[p]_cwb{ìik_cjbc\b_cjbinqo\wiijubZoob

inqo\wiijb\kbcsib�\nql̀wbl]ib_̀[op̂îb_̀bcsib�\nl̀_l̀beclcibqìj_\̀bqol̀ubvsibqlwnìcjbl]ib]i[\à_zîb

_̀bq]\k_cb\]bo\jjbc\aicsi]bm_csbqlw]\oobiyqìjijubvsib�\nql̀wbsljb̀\b\csi]boialob\]b_nqo_[_cb\{o_alc_\̀jbc\b

qlwbkpcp]ib{ìik_cjbc\b_cjbinqo\wiijub}̀bci]n_̀lc_\̀b\kbinqo\wnìcgbcsib[\nql̀wbsljb̀\b\{o_alc_\̀bc\b]iqlwb

csib[\̀c]_{pc_\̀jbnl̂ib{wbk\]ni]binqo\wiijb

SPQQQQ¦XWT���WS�QQ

Zbq]\h_j_\̀b_jb]i[\à_zîbmsìgbl̀ b̂\̀owbmsìbcsibk\oo\m_̀ab[\̀ _̂c_\̀jbl]ibnic§bcsib�\nql̀wbsljblb

q]ijìcb\{o_alc_\̀b�oialob\]b_nqo_[_c�bljblb]ijpocb\kblbqljcbihìcgb_cb_jbq]\{l{oibcslcbl̀b\pcko\mb\kb]ij\p][ijb

in{\̂w_̀abi[\̀\n_[b{ìik_cjbm_oob{ib]ixp_]îbc\bjiccoibcsib\{o_alc_\̀bmsìblb]io_l{oibijc_nlcib[l̀b{ibnl̂ib

]ial]̂_̀abcsibln\p̀cb\kbcsib\{o_alc_\̀ub̈si]ibcsibikki[cb\kbcsibcinq\]l]wbhlopib\kbn\̀iwb_jbnlci]_logbcsib

ln\p̀cb\kblbq]\h_j_\̀b_jbcsibq]ijìcbhlopib\kbcsibiyqì _̂cp]ijb_jbiyqi[cîbc\b{ib]ixp_]îbc\bjiccoibcsib

\{o_alc_\̀ub�]\h_j_\̀jbl]ibniljp]îblcbcsibq]ijìcbhlopib\kb[ljsbko\mjbpj_̀ablb̂_j[\p̀cb]lcibcslcb]ikoi[cjb

[p]]ìcbnl]ticbj_cplc_\̀bl̀ b̂csib]_jtjbjqi[_k_[bc\bcsibo_l{_o_cwub

�]\h_j_\̀jbl]ib]ih_imîblcbil[sb]iq\]c_̀ab̂lcibl̀ b̂l̂©pjcîbl̀ p̀lobk_̀l̀[_lobjclcinìcjbc\b]ikoi[cbcsib

[p]]ìcb{ijcbijc_nlcib\kbcsib�\nql̀wªjbnl̀lainìcb_̀bcs_jb]ial]̂ub̈si]ibc\bjiccoibl̀b\{o_alc_\̀b_jb̀\b

o\̀ai]bq]\{l{oibcslcbl̀b\pcko\mb\kb]ij\p][ijgbq]\h_j_\̀b_jb[l̀[iooîb{wb]ijpn_̀ab]ihìpiub

b

�\bq]\h_j_\̀jbl]ib]i[\à_zîbk\]b[\jcjbcslcbl]ib_̀[p]]îbk\]bcsibl[c_h_cwb_̀bcsibkpcp]iub
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XYZY[\Y]̂Y_̀a[bcb̀[]]

XYZY[\Yd]êY]eddYddYf]e__̀ f̂b[a]c̀]ghXi]jk]l]mnopoqrosWtuvwWxvqyuzxysW{|y}Wxrsyvwousm~]

]

XYZY[\Yd]b[_�\fY]c�Y]�eb̂]Ze�\Y]̀�]c�Y]e�̀ \[c]̂Y_YbZYf]̀̂]c̀]�Y]̂Y_YbZYf]�̀��̀�b[a]c�Y]de�Y]̀�]à f̀d]e[f]

dŶZb_Yd]b[]c�Y][̀ �̂e�]_̀\̂dY]̀�]c�Y]_̀��e[��d]e_cbZbc�~]XYZY[\Yd]êY]�̂YdY[cYf][Yc]̀�]Ze�\Y]effYf]ce��]

Ŷ�ecYd]e[f]fbd_̀\[cd~]]

��Y]_̀��e[�]̂Y_̀a[b�Yd]̂YZY[\Yd]��Y[]c�Yb̂]Ze�\Y]_e[]�Y]̂Y�be���]eddYddYf�]��Y[]bc]bd]�b�Y��]c̀]�̂̀ f\_Y]

�\c\̂Y]Y_̀[̀�b_]�Y[Y�bcd]�̀̂]c�Y]Y[cbc��]e[f]��Y[]d�Y_b�b_]_̂bcŶbe]�eZY]�YY[]�Yc]�̀̂]Ye_�]̀�]c�Y]_̀��e[��d]

e_cbZbcbYd~]��Y]_̀��e[�]�edYd]bcd]Ydcb�ecYd]̀[]�bdc̀̂b_e�]̂Yd\�cd�]ce�b[a]b[c̀]e__̀\[c]c�Y]c��Y]̀�]_�bY[c�]c�Y]

c��Y]̀�]ĉe[de_cb̀[]e[f]c�Y]d�Y_b�b_]Y�Y�Y[cd]̀�]Ye_�]_̀[ĉe_c]�]̀̂fŶ~]

]

ghXi]jk]Ydce��bd�Yd]e]�bZYldcY�]�̀ fY�]c̀]̂Y_̀ f̂]̂YZY[\Y]�̂̀�]_̀[ĉe_cd]�bc�]_\dc̀�Ŷd�]]

l]icY�]j�]gfY[cb��b[a]c�Y]_̀[ĉe_c]�bc�]e]_�bY[c]]

l]icY�]��]gfY[cb�b_ecb̀[]̀�]�e��Y[c]̀��baecb̀[d]�̂̀�]c�Y]_̀[ĉe_c]]

l]icY�]��]�YcŶ�b[ecb̀[]̀�]c�Y]ĉe[de_cb̀[]�̂b_Y]]

l]icY�]��]���̀_ecb̀[]̀�]c�Y]ĉe[de_cb̀[]�̂b_Y]�̀̂]c�Y]�Ŷ�̀̂�e[_Y]̀��baecb̀[d]b[]c�Y]_̀[ĉe_c]]

l]icY�]k�]XY_̀a[bcb̀[]̀�]b[_̀�Y]ed]c�Y]_̀��e[�]�\��b�d]e]�Ŷ�̀̂�e[_Y]̀��baecb̀[~]]

]

g[]e__̀ f̂e[_Y]�bc�]ghXi]jk�]̂YZY[\Yd]êY]̂Y_̀a[b�Yf]b[]c�Y]e�̀ \[c]c�ec]̂Y��Y_cd]c�Y]_̀[dbfŶecb̀[]c̀]��b_�]

e[]Y[cbc�]Y��Y_cd]c̀]�Y]Y[cbc�Yf]b[]Y�_�e[aY]�̀̂]c�Y]ĉe[d�Ŷ]̀�]à f̀d]̀̂]dŶZb_Yd]c̀]e]_\dc̀�Ŷ~]]

]

XYZY[\Yd]�̂̀�]_̀[ĉe_cd]�bc�]_�bY[cd]�\dc]fYd_̂b�Y]c�Y]ĉe[d�Ŷ]̀�]à f̀d]e[f]dŶZb_Yd]c̀]c�Y]_�bY[c�]e[f]c�Yb̂]

Ze�\ecb̀[]�\dc]̂Y��Y_c]c�Y]_̀[dbfŶecb̀[]c̀]��b_�]c�Y]Y[cbc�]bd]Y��Y_cYf]c̀]�Y]Y[cbc�Yf]b[]Y�_�e[aY]�̀̂]c�YdY]

à f̀d]e[f]dŶZb_Yd~]]

]

XYZY[\Y]̂Y_̀a[bcb̀[]bd]f̀[Y]c�̂̀ \a�]c�Y]�̀��̀�b[a]�bZY]dceaYd�]]

j~]gfY[cb�b_ecb̀[]̀�]c�Y]_̀[ĉe_c]�bc�]e]_\dc̀�Ŷ]��Y]̂Y�\b̂Y�Y[cd]̀�]ghXi]jk]e����]c̀]_̀[ĉe_cd]�bc�]

_\dc̀�Ŷd]��̀]�YYc]_Ŷceb[]_̀[fbcb̀[d~]�]_̀[ĉe_c]bd]fY�b[Yf]��]c�Y]ice[fêf]ed]e[]eâYY�Y[c]�Yc�YY[]c�̀]

`̂]�̀ Ŷ]�êcbYd]c�ec]abZYd]̂bdY]c̀]Y[�̀̂_Ye��Y]̂ba�cd]e[f]̀��baecb̀[d~]�[]Y[cbc�]̂Y_̀ f̂d]e]_̀[ĉe_c]�bc�]e]

_\dc̀�Ŷ]̀[��]b�]c�Y]�̀��̀�b[a]_̀[fbcb̀[d]êY]�Yc�]

]e�]c�Y]�êcbYd]�eZY]e��̂̀ ZYf]c�Y]_̀[ĉe_c]e[f]eâYY]c̀]�̀[̀ ]̂c�Yb̂]̀��baecb̀[d�]

]��]c�Y]Y[cbc�]_e[]bfY[cb��]c�Y]̂ba�cd]̀�]Ye_�]�êc�]̂Yaêfb[a]c�Y]à f̀d]e[f]dŶZb_Yd]ĉe[d�Ŷ̂Yf�]]

]_�]c�Y]Y[cbc�]_e[]bfY[cb��]c�Y]�e��Y[c]cŶ�d]̂Yaêfb[a]c�Y]à f̀d]e[f]dŶZb_Yd]ĉe[d�Ŷ̂Yf�]]

]f�]c�Y]_̀[ĉe_c]�ed]e]_̀��Ŷ_be�]d\�dce[_Y]�c�ec]bd�]bc]�̀ fb�bYd]c�Y]̂bd��]c�Y]�̀ �Y[c]̀�]̀__\̂̂Y[_Y]

e[f]c�Y]e�̀ \[c]̀�]c�Y]Y[cbc��d]�\c\̂Y]ĉYed\̂�]��̀�d��]]

Y�]bc]bd]�b�Y��]c�ec]c�Y]Y[cbc�]�b��]_̀��Y_c]c�Y]_̀[dbfŶecb̀[]c̀]��b_�]bc]bd]Y[cbc�Yf]b[]Y�_�e[aY]�̀̂]c�Y]

à f̀d]e[f]dŶZb_Yd]ĉe[d�Ŷ̂Yf]c̀]c�Y]_�bY[c~]]

]

��Y]_̀[dbfŶecb̀[]̂Y_YbZYf]��]c�Y]Y[cbc�]�̂̀�]e]_\dc̀�Ŷ]_e[]�Y]̂Y_̀a[b�Yf]ed]b[_̀�Y]̀[��]b�]̀[Y]̀�]c�Y]

�̀��̀�b[a]YZY[cd]̀__\̂d�]]

e�]c�Y]Y[cbc�][̀]�̀[aŶ]�ed]̀\cdce[fb[a]̀��baecb̀[d]c̀]ĉe[d�Ŷ]à f̀d]̀̂]dŶZb_Yd]c̀]c�Y]_�bY[c]e[f]e��]

`̂]�̀ dc]̀�]c�Y]_̀[dbfŶecb̀[]�̂̀ �bdYf]��]c�Y]_�bY[c]�ed]�YY[]̂Y_YbZYf]e[f]bd][̀c]̂Yc\̂[e��Y]]

��]c�Y]_̀[ĉe_c]�ed]�YY[]Y�Y_\cYf]e[f]c�Y]_̀[dbfŶecb̀[]̂Y_YbZYf]�̂̀�]c�Y]_�bY[c]bd][̀c]̂Yc\̂[e��Y~]]
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PQROSTQUVWXYZ[VTQOYXSXV\XWO]YT̂ OZOS_U[T̂ XYOVUOYXST̀QVaXWOZUOZOWXb[O_Q[VcO[dXOZbT\XOSTQWV[VTQUOZYXÔX[eOfdXO

T̂WV]VSZ[VTQOT]O[dXOSTQ[YZS[OVUO[YXZ[XWOZUOZOUXgZYZ[XOSTQ[YZS[OhTQcROV]OV[ÒV\XUOYVUXO[TOZQOZWWV[VTQZcOTbcV̀Z[VTQiO

ZQWOV[UOgYVSXOYX]cXS[UOV[UOgYVSXOZ[O[dXO[V̂XOT]ÔTWV]VSZ[VTQjOTYOZUOZQOZWk_U[̂XQ[OT]O[dXOVQV[VZcOSTQ[YZS[iO

ZSST_Q[XWO]TYOZSSTYWVQ̀O[TO[dXOS_̂ _cZ[V\XOVQST̂ XOZWk_U[̂XQ[ÔX[dTWOTYO[dXOgYTUgXS[V\XOVQST̂ XOZWk_U[̂XQ[O

X̂[dTWiOWXgXQWVQ̀OT]OSVYS_̂ U[ZQSXUeO

O

OOOOOOOOOleOmWXQ[V]VSZ[VTQOT]OgZR̂ XQ[OTbcV̀Z[VTQUO]YT̂ O[dXOSTQ[YZS[OnOTYWXYOPOSTQ[YZS[OnOTYWXYOVQSc_WXUOTbcV̀Z[VTQUO

[TO[YZQU]XYÒTTWUOTYOUXY\VSXUO[TOZOS_U[T̂XYeOPQOTbcV̀Z[VTQO[TO[YZQU]XYOZÒTTWOTYOUXY\VSXOVUOUX\XYZbcXOV]OV[O

S_̂ _cZ[V\XcRÔXX[UO[dXO]TccToVQ̀OSTQWV[VTQUpOO

ZjO[dXOScVXQ[OSZQObXQX]V[O]YT̂ O[dXÒTTWOTYOUXY\VSXO[YZQU]XYYXWOUXgZYZ[XcROTYOVQOST̂bVQZ[VTQOoV[dOT[dXYO

YXUT_YSXUOZ[OdVUOWVUgTUZcOZQWO

bjO[dXOXQ[V[RqUOgYT̂VUXO[TO[YZQU]XYO[dXÒTTWOTYOUXY\VSXO[TO[dXOScVXQ[OVUOVWXQ[V]VZbcXOUXgZYZ[XcRO]YT̂ O

T[dXYOgYT̂ VUXUOU[Vg_cZ[XWOVQO[dXOSTQ[YZS[OnOTYWXYeOO

O

mQO[dXOSZUXOT]OSTQ[YZS[UOoV[dOScVXQ[UOVQOodVSdO[dXOUZcXOT]ÒTTWUOĥZVQcROU_brZUUX̂bcVXUiOZUUX̂bcVXUiO

gX[YTcX_̂ ÔZSdVQXYROZQWOVQU[ZccZ[VTQUiOSZU[OZQWÔTcWXWOgZY[UiOUgZYXOgZY[UO]TYOgX[YTcX_̂ ÔZSdVQXYRjOVUO

X̀QXYZccROXU[V̂Z[XWO[TObXO[dXOTQcROgXY]TŶZQSXOTbcV̀Z[VTQiOV[OVUOXU[V̂Z[XWO[dZ[O[dXOZWTg[VTQOT]OmstuOvwOoVccO

QT[OdZ\XOZQROV̂gZS[OTQO[dXOxT̂ gZQRqUOVQST̂ XOZQWOgYT]V[OTYOcTUUeOO

fdXOST̂ gZQROXygXS[UO[dXOYX\XQ_XOYXST̀QV[VTQO[TO[ZzXOgcZSXOZ[OZOgTVQ[OVQO[V̂XiOodXQOSTQ[YTcOT]O[dXOZUUX[OVUO

[YZQU]XYYXWO[TO[dXOS_U[T̂ XYiOQẐXcRO_gTQOWXcV\XYROT]O[dXÒTTWUeOuT̂XOSTQ[YZS[UOnOTYWXYUOZUU_̂ XOST̂ X̂YSVZcO

gYVSXOYXW_S[VTQUOTYO[dXOYV̀d[OT]OYX[_YQO]TYO{_ZcV[ROWX]XS[UeOx_YYXQ[cRiO[dXOYX\XQ_XUOTb[ZVQXWO]YT̂ O[dXUXOUZcXUO

ZYXOYXST̀QVaXWObZUXWOTQO[dXOgYVSXOUgXSV]VXWOVQO[dXOSTQ[YZS[iOQX[OT]OYX[_YQUOZQWOWXSYXZUXUOVQOYX\XQ_XUOZQWO

ST̂ X̂YSVZcOWVUST_Q[UOYXSTYWXWOTQO[dXObZUVUOT]OZSSY_ZcOZSST_Q[VQ̀OodXQOZOYXZUTQZbcXOXU[V̂Z[XOT]O[dXO

ZWk_U[̂XQ[OSZQObXÔZWXeO

|ToX\XYiOUVQSXO[dXOSTQ[YZS[_ZcOgXYVTWUO]TYÔTU[OT]O[dXOSTQ[YZS[UOSTVQSVWXOoV[dO[dXOSZcXQWZYORXZYUO]TYOodVSdO

[dXOZQQ_ZcO]VQZQSVZcOU[Z[X̂XQ[UOZYXOgYXgZYXWOZQWOW_XO[TO[dXO]ZS[O[dZ[O[dXOxT̂gZQROS_YYXQ[cROYXgTY[UO[dXO

ZQQ_ZcOYX\XQ_XUO]YT̂ OSTQ[YZS[UOnOTYWXYUOoV[dOScVXQ[UOQX[OT]OZWk_U[̂XQ[UiOU_SdOZUO]VQZQSVZcOWVUST_Q[UiO[dXO

V̂gZS[OTQO[dXOYXU_c[OSZYYVXWOT\XYO]YT̂ O[dXO[YXZ[̂XQ[OT]O\ZYVZbcXOVQST̂ XOZUOZOYXU_c[OT]O[dXOZWTg[VTQOT]OmstuOvwO

VUOQT[ÔZ[XYVZceOP[O[dXOUẐXO[V̂XiO[dXOSZUXUOT]OST̂ gcZVQ[UOYX̀ZYWVQ̀O[dXO{_ZcV[ROhYV̀d[UOT]OYX[_YQjOZYXOVUTcZ[XWiO

UTO[dXOxT̂ gZQROSZQQT[ÔZzXOZOYXZUTQZbcXOXU[V̂Z[XOT]OU_SdOYX\XYUZcOT]OYX\XQ_XUOZ[O[dXOYXgTY[VQ̀OWZ[XeOO

fdXOST̂ gZQROdZUO[dXOSZgZSV[ROT]OgYVQSVgZcOVQOZccOUZcXUOSTQ[YZS[_ZcOYXcZ[VTQUiObXSZ_UXOV[OVUO[dXÔZVQOgYT\VWXYOVQO

ZccOYX\XQ_XOSTQ[YZS[UiOdZUO[dXOYV̀d[O[TOQX̀T[VZ[XO[dXOgYVSXOZQWOVUOXygTUXWO[TOYVUzUOYXcZ[XWO[TOU[TSzUOZQWOSYXWV[O

YVUzeOO

mQOZSSTYWZQSXOoV[dOmstuOvwiO[dXOX\Zc_Z[VTQOoVccObXObZUXWOTQO[dXOSYV[XYVTQOZSSTYWVQ̀O[TOodVSdO[dXOxT̂gZQRO

STQ[YTcUO[dXOUgXSV]VSÒTTWUObX]TYXO[YZQU]XYYVQ̀O[dX̂O[TO[dXOXQWOS_U[T̂ XYiOYZ[dXYO[dZQOodX[dXYO[dXROdZ\XO

XygTU_YXO[TOUV̀QV]VSZQ[OYVUzUOZQWOYXoZYWUOZUUTSVZ[XWOoV[dO[dXOUZcXOT]ÒTTWUeOO

O

OOOOOOOOOOOOO}eO~X[XŶVQZ[VTQOT]O[dXO[YZQUZS[VTQOgYVSXOO

fdXOXQ[V[RÔ_U[OWX[XŶVQXO[dXOẐT_Q[OT]OSTQUVWXYZ[VTQO[TOodVSdOV[OXygXS[UO[TObXOXQ[V[cXWOVQOXySdZQ̀XO]TYO[dXO

T̀TWUOZQWOUXY\VSXUOgYT̂ VUXWOVQO[dXOSTQ[YZS[OVQOTYWXYO[TOYXST̀QVaXO[dXOVQST̂ XeOfdXOgYVSXÔZRObXOZO]VyXWO

ẐT_Q[OTYÔZRO\ZYROW_XO[TOWVUST_Q[UOTYOT[dXYOUV̂VcZYOXcX̂XQ[UeOfdXO[YZQUZS[VTQOgYVSXOVUOZWk_U[XWO]TYO[dXO

X]]XS[OT]O[dXO[V̂XO\Zc_XOT]ÔTQXROV]O[dXOYXUgXS[V\XOSTQ[YZS[OSTQ[ZVQUOZOS_YYXQSRO{_T[XOST̂ gTQXQ[eOO
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OPQRSTUVWXYRVZT[\]Q̂R[WZ\T_̂R̂QZ[\SQ̂R̂_SPRŴR̂WX]̀aŴb\XcRVWZb̂dRSPZTU\XcRTZRPQWbRbZQWbUQXbRTeR[WZ\T_̂R

aWX]UWZf̂RŴRTSSŴ\TXWaRWSb\[\b\Q̂gRhXSTUQR\̂RŴ̂ Q̂̂Q]RWbRbPQReW\ZR[Wa_QRTeRbPQRSTX̂\]QZWb\TXRZQSQ\[Q]RTZRbTR̀QR

ZQSQ\[Q]gRhXRWSSTZ]WXSQRi\bPRhjklRmndRbPQRbTbWaRSTX̂\]QZWb\TXReZTUR̂QZ[\SQRSTXbZWSb̂Ri\aaR̀QRWaaTSWbQ]RbTRWaaR

Q̂Z[\SQ̂R̀ŴQ]RTXRbPQ\ZR\X]\[\]_WaaYRXQcTb\WbQ]R̂Qaa\XcRVZ\SQ̂gRR

R

RRRRRRRRRRRogRpaaTSWb\TXRTeRbPQRbZWX̂WSb\TXRVZ\SQReTZRbPQRVQZeTZUWXSQRT̀a\cWb\TX̂ReZTURbPQRSTXbZWSbRqRTZ]QZRR

heRWRSTXbZWSbRqRTZ]QZRSTXbW\X̂R̂Q[QZWaR̂QVWZWbQRT̀a\cWb\TX̂dRbPQRQXb\bYRWaaTSWbQ̂RbPQRbZWX̂WSb\TXRVZ\SQRbTRQWSPR

T̀a\cWb\TXR\XRVZTVTZb\TXRbTR\b̂R\X]\[\]_WaRVZ\SQgRlWaQ̂RTeRcTT]̂RWZQRZQSTcX\rQ]RiPQXRbPQRsTUVWXYR]Qa\[QẐR

VZT]_Sb̂RbTRS_̂bTUQẐgR

tQa\[QZYR\̂RSTX̂\]QZQ]RbTRbWfQRVaWSQRiPQXRbPQRVZT]_Sb̂RPW[QR̀QQXR̂P\VVQ]RbTRbPQR̂VQS\e\Q]RaTSWb\TXdRbPQRZ\̂f̂R

TeRiQWZRWX]RbQWZRPW[QR̀QQXRbZWX̂eQZZQ]RWX]RbPQRS_̂bTUQZRPŴRWSSQVbQ]RbPQRVZT]_Sb̂R\XRWSSTZ]WXSQRi\bPRbPQR

ŴaQ̂RSTXbZWSbRqRTZ]QZgRR

R

RRRRRRRRRRngRkQSTcX\b\TXRTeR\XSTUQRŴRbPQRSTUVWXYRe_ae\aâRWRVQZeTZUWXSQRT̀a\cWb\TXROPQRQXb\bYRU_̂bR]QbQZU\XQR

eTZRQWSPRVQZeTZUWXSQRT̀a\cWb\TXR\]QXb\e\Q]RWbRbPQR̀Qc\XX\XcRTeRbPQRSTXbZWSbRqRTZ]QZR\eR\bRi\aaR̀QRe_ae\aaQ]R\XRb\UQR

TZR\eR\bRi\aaR̀QRe_ae\aaQ]RWbRWR̂VQS\e\SRb\UQgRR

uvwxyz{|}~|��{��z{|}�~�y��{��w�~{}~z{�w~~

�rbQaRlpRbZWX̂eQẐRSTXbZTaRT[QZRWRcTT]RTZR̂QZ[\SQR\XRb\UQRWX]dRbPQZQeTZQdRe_ae\aâRWRVQZeTZUWXSQRT̀a\cWb\TXRWX]R

ZQSTcX\rQ̂R\XSTUQR\XRb\UQR\eRTXQRTeRbPQReTaaTi\XcRSZ\bQZ\WR\̂RUQb�R

W�RbPQRSa\QXbR̂\U_abWXQT_̂aYRZQSQ\[Q̂RWX]RSTX̂_UQ̂RbPQR̀QXQe\b̂RTeeQZQ]R̀YRbPQRQ�QS_b\TXR̀YRbPQRQXb\bYR

ŴRbPQRQXb\bYRQ�QS_bQ̂dR

�̀RQ�QS_b\TXR̀YRbPQRQXb\bYRSZQWbQ̂RTZR\UVZT[Q̂RWXRŴ̂QbR�eTZRQ�WUVaQdRVZT]_Sb\TXR\XRVZTcZQ̂̂�RbPWbRbPQR

S_̂bTUQZRSTXbZTâRŴRbPQRŴ̂QbR\̂RSZQWbQ]RTZR\UVZT[Q]gRR

~

�w��|���}xw~|��{��z{|}�~�y��{��w�~�z~�~��wx{�{x~z{�wRR

heR�rbQaRlpRe_ae\aâRbPQRVQZeTZUWXSQRT̀a\cWb\TXRWbRWR̂VQS\e\SRb\UQR�̂_SPRŴRbPQR̂_VVaYRTeRcTT]̂Ri\bPRWRSaW_̂QR

TeRŴ̂QÙ aYdRbQ̂b\XcRTZRSTUU\̂̂\TX\XcRWbRWRc\[QXRb\UQ�dRbTR]QbQZU\XQRbPQR̂VQS\e\SRb\UQRiPQXRbPQRS_̂bTUQZR

T̀bW\X̂RSTXbZTaRT[QZRWRVZTU\̂Q]RŴ̂QbRWX]R�rbQaRe_ae\âRWXRQ�QS_b\TXRT̀a\cWb\TXdR̀TbPRbPQRVZT[\̂\TX̂RZQcWZ]\XcR

bPQRbZWX̂eQZRTeRSTXbZTaRWX]RbPQR\X]\SWbTẐRTeRbPQRbZWX̂eQZRTeRSTXbZTaRWZQRWXWaYrQ]dR\XRVWZb\S_aWZRbPQRWSSQVbWXSQR

TeRbPQRŴ̂QbR̀YRbPQRSa\QXbRiP\SPRSWXR̀QRSQZb\e\Q]R̀YR̂\cX\XcRbPQRSTUU\̂̂\TX\XcRZQVTZbRTZRQ�Va\S\bRWSSQVbWXSQRTeR

VWYUQXbgRR

hXRbPQRSŴQRTeRWcZQQUQXb̂Ri\bPR\X[T\S\XcR̀QeTZQR]Qa\[QZYdR\XRW]]\b\TXRbTRbPQRSTX]\b\TX̂RUQXb\TXQ]RẀT[QdReTZRWR

S_̂bTUQZRbTRT̀bW\XRSTXbZTaRT[QZRWRVZT]_SbR\XRWXRWcZQQUQXbRi\bPR\X[T\S\XcR̀QeTZQR]Qa\[QZYdRWaaRbPQReTaaTi\XcR

SZ\bQZ\WRU_̂bR̀QRUQb�RR

�RbPQRZQŴTXReTZRbPQRWcZQQUQXbRi\bPR\X[T\S\XcR̀QeTZQR]Qa\[QZYRU_̂bR̀QR̂_̀ b̂WXb\WaR�bPQZQRU_̂bR̀QRWR

iZ\bbQXRZQ�_Q̂bReZTURbPQRS_̂bTUQZ�RR

�RbPQRVZT]_SbRU_̂bR̀QRZQW]YReTZRbPQRVPŶ\SWaRbZWX̂eQZRbTRbPQRS_̂bTUQZR\XRbPQRS_ZZQXbRUT]QRR

�RbPQRQXb\bYRbPWbR]Qa\[QẐRbPQRVZT]_SbRSWXXTbRPW[QRbPQRẀ\a\bYRbTR_̂QRbPQRVZT]_SbRTZRŴ̂\cXR\bRbTRWXTbPQZR

S_̂bTUQZgR

heRbPQZQR\̂RWXRWSSQVbWXSQRSaW_̂QR\XRbPQRSTXbZWSbRqRTZ]QZRSTXSa_]Q]Ri\bPRWRS_̂bTUQZdRbPQXRbPQRUTUQXbRiPQXRWR

S_̂bTUQZRT̀bW\X̂RSTXbZTaRT[QZRWRcTT]RTZR̂QZ[\SQR\̂RQ[Wa_WbQ]RWSSTZ]\XcRbTRbP\̂RSaW_̂QgRR
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OPQRSQTUVWXVYXTZ[X\]V̂][__XVYXYSRYURRUŴXQWXV̀RÛQTUVWXVYX[a[bSTUVWXUWXYSRRcc

defcghijckgflefmhnigceopqrhsqencltplqppgucqncsqmgvcsjgcwemkhnxcfgiernqygzcsjgcfg{gntgzce{gfcsqmgcoxc

g{hpthsqnrcsjgckferfgzzcelcsjgcltppcltplqpmgnscelcsjhsckgflefmhnigceopqrhsqen|c}jgcktfkezgcelcsjgckferfgzzc

g{hpthsqencqzcseckfgzgnscsjgckgflefmhnigcelcsjgcsfhnzlgfcelciensfepce{gfcsjgcreeuzcefczgf{qigzckfemqzgucsechc

itzsemgfc~q|g|vcsjgcltplqpmgnscelcsjgckgflefmhnigceopqrhsqencoxcsjgcztkkpqgf�|c

}jgcfgiernqsqenchnuc{hpthsqencfg�tqfgmgnszcelc�d��c��chfgchpzechkkpqihopgclefcsjgcfgiernqsqenchnuc{hpthsqenc

elchnxcrhqnzcefcpezzgzcfgztpsqnrclfemcsjgcuqzkezhpcelcnen�lqnhniqhpchzzgszc~ztijchzclq�guchzzgszchnucqnshnrqopgc

hzzgsz�vc�jgncsjqzcuqzkezhpcqzcnescqncsjgcnefmhpcietfzgcelcotzqngzz|c�e�g{gfvctkencsfhnzhisqenvcsjgcgllgiscelc

sjgzgcijhnrgzcqzcnescg�kgisgucsecogczqrnqlqihnsclefcsjgcwemkhnx|c

c

��c��������

c

}jgceo�gisq{gcelc�d��c��c�c���������� �¡¢��¡z�c��c¡ �¢�� ¢¡���£ ¢¤�¡� ��¡¥�¡¦c

ch�clhqsjltppxcfgkfgzgnszcpghzqnrcsfhnzhisqenz§cc

co�ckfe{qugzchcohzqzclefctzgfzcelclqnhniqhpczshsgmgnszcsecg{hpthsgcsjgc{hptgvcsqmqnrchnuctnigfshqnsxcelc

ihzjclpe�zchfqzqnrclfemcpghzqnrciensfhisz|cc

}ecltplqpcsjqzceo�gisq{gvcsjgcpgzzefcmtzscfgiernqygcsjgchzzgszchnucpqhoqpqsqgzchfqzqnrclfemchcpghzg|c

g̈hzqnrciensfhiszcqnc�jqijchczqrnqlqihnsckhfscelcsjgcfqz©zchnucognglqszchzzeiqhsguc�qsjcsjgckfekgfsxchfgc

hzztmgucoxcsjgcpgzzefchfgciphzzqlqguchzcekgfhsqenhpcpghzqnr|cªhxmgnszcfgphsgucsecekgfhsqenhpcpghzqnrciensfhiszc

~ngscelcuqzietnszcrfhnsgucoxcsjgcpgzzef�chfgcfgiefugucqncsjgckfelqschnucpezzchiietnschiiefuqnrcsechczsfhqrjs�pqngc

mgsjeucutfqnrcsjgcpghzqnrckgfqeu|cc

g̈hzqnrciensfhiszclefcshnrqopgchzzgszcqnc�jqijcsjgciemkhnxchzztmgzchppcsjgcfqz©zchnucognglqszcfgphsgucsecsjgc

kfekgfsxchfgciphzzqlqguchzclqnhniqhpcpghzqnrciensfhisz|cdqnhniqhpcpghzgzchfgcihkqshpqyguchscsjgcogrqnnqnrcelcsjgc

pghzgchscsjgcpe�gfcelcsjgclhqfc{hptgcelcsjgcpghzguckfekgfsxchnucsjgcuqzietnsguc{hptgcelcsjgcmqnqmtmcpghzgc

khxmgnsz|c

«hijckhxmgnscqzcuq{qugucogs�ggncsjgcihkqshpcgpgmgnschnucsjgcqnsgfgzscseceoshqnchcienzshnscqnsgfgzscfhsgcutfqnrc

sjgcfgkhxmgnsckgfqeu|c¬opqrhsqenzcfgphsgucsecfgnsvcngscelclqnhniqnrciezszvchfgcqniptugucqncesjgfcpenr�sgfmcc

zjefs�sgfmcugoszvcsjgcuq{qzqencogqnrcmhugchlsgfcmhstfqsxc~e{gfc�cxghfcctnugfc�cxghf�|c}jgcqnsgfgzscgpgmgnsc

fgphsgucseclqnhniqnrciezszcqzcgnsgfgucqncsjgckfelqschnucpezzchiietnsclefcsjgcutfhsqencelcsjgciensfhisvczechzcsec

eoshqnchcienzshnsckgfqeuqicqnsgfgzscfhsgcencsjgcfgmhqnqnrcohphnigcelcsjgceopqrhsqenclefcghijckgfqeu|c}hnrqopgc

lq�guchzzgszcktfijhzgucsjfetrjclqnhniqhpcpghzqnrchfgcugkfgiqhsguce{gfcsjgctzgltpcpqlgcelcsjgchzzgs|cc

¬nc®�|�̄|̄°̄ c̄sjgcwemkhnxcuegzcnesce�nchzzgszcfgphsgucsecsjgcfqrjszcsectzgcsjgcpghzguchzzgszc

X

]±XXX²�³́µ��¶�·�

�

�niemgcsh�cqzcfgiefugucqncsjgcqniemgczshsgmgnscg�igksc�jgfgcqscfgphsgzcsecqsgmzcelcg�tqsxvcqnc�jqijcihzgc

qniemgcsh�cqzcfgiefugucqncsjgcg�tqsxczgisqen|cwtffgnscsh�cqzcsjgcg�kgisgucsh�ckhxmgnscsjhscfgphsgzcsecsh�hopgc

kfelqscelcsjgcxghfvctzqnrcsh�cfhsgzczgscoxcph�chscsjgcfgkefsqnrcuhsgvchu�tzsguclefcieffgisqenzcelckfg{qetzcxghfz|c

ģlgffgucqniemgcsh�cqzcihpitphsgucohzgucencsgmkefhfxcuqllgfgnigz|c}jgzgchzzgszchnucpqhoqpqsqgzchfgc

ugsgfmqnguchzcsjgcuqllgfgnigcogs�ggncsjgcihffxqnrchmetnsc~¹w�chnucsjgchmetnschssfqotsguclefcsh�cktfkezgzc

~sh�cohzgcºd�|c

q̧{qugnucsh�cqzcfgiefuguchscsjgczhmgcsqmgc�jgncugoszchfgcfgiernqygucencuq{qugnuckhxmgns|c

�niemgcsh�cfhsgctzgucsecihpitphsgcsjgcitffgnschnucuglgffgucqniemgcsh�chsçgigmogfc®�vc̄°̄ c̄�hzc��»|�
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OPQRSTUVWXYRPWZR[QST\X]̂Q_R̀PQR_QaQ[[Q_R̀WbR_Qc̀dRWX_R]̀Re]ffRcQR[QSTgQ[Q_R̀TR̀PQRQb̀QX̀R̀PẀR]̀R]ZRf]hQfYR

P̀ẀR̀PQRaìi[QR̀WbWcfQRV[Ta]̀Re]ffRWffTeR̀PQR_QaQ[[Q_R̀WbR_Qc̀R̀TRcQR[QSTgQ[Q_jkk

k

lmnopmnoqrsqtsulvswxRyRz[Ta]̀R̀WbRSfW[]a]QZR̀PQRWSSTiX̀]X\RUQ̀PT_RaT[R_QaQ[[Q_R̀WbR[QfẀQ_R̀TR[QSQ]gWcfQZR

gWfiQ_RẀRaW][RgWfiQ{RR

|VVf]SẀ]TXRTaR̀PQZQRWUQX_UQX̀ZRPW_RXTRQaaQS̀RiVTXR̀PQRWXXiWfRZ̀ẀQUQX̀ZRTaR̀PQRSTUVWXY}}

s

~�}}}�������~}���}~����}}

�XRWSST[_WXSQRe]̀PR�|�R��dRQW[X]X\ZRVQ[RZPW[QRW[QRSWfSifẀQ_RcYR_]g]_]X\RV[Ta]̀RT[RfTZZRẀ̀[]cìWcfQR̀TR

TeXQ[ZRTaR̀PQReQ]\P̀Q_RWgQ[W\QRXiUcQ[RTaRZPW[QZRZicZS[]cQ_{R

OPQReQ]\P̀Q_yWgQ[W\QRZPW[QZRTìZ̀WX_]X\R_i[]X\R̀PQRYQW[R[QV[QZQX̀ZR̀PQRXiUcQ[RTaRZPW[QZRẀR̀PQRcQ\]XX]X\R

TaR̀PQRVQ[]T_dRW_�iZ̀Q_RXiUcQ[RTaRZPW[QZR]ZZiQ_RUif̀]Vf]Q_RcYR̀PQRXiUcQ[RTaRUTX̀PZR]XReP]SPR̀PQRZPW[QZR

eQ[QRTìZ̀WX_]X\R_i[]X\RQbQ[S]ZQ{R

�]fì]TXR]ZRWR[Q_iS̀]TXR]XRQW[X]X\ZRVQ[RZPW[QRT[RWXR]XS[QWZQR]XRfTZZRVQ[RZPW[QR[QZif̀]X\Ra[TUR̀PQRWZZiUV̀]TXR

P̀ẀRSTXgQ[̀]cfQR]XZ̀[iUQX̀ZRW[QRSTXgQ[̀Q_dR̀PẀRTV̀]TXZRT[RWf̀Q[XẀ]gQZRW[QRQbQ[S]ZQ_dRT[R̀PẀRT[_]XW[YRZPW[QZR

W[QR]ZZiQ_RiVTXR̀PQRZẀ]ZaWS̀]TXRTaRZVQS]a]Q_RSTX_]̀]TXZ{R�QZif̀RTaR_]fìQ_RQW[X]X\ZRVQ[RZPW[QR]ZRSTXZ]Z̀QX̀R
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]alZabâXZ\T̂VXZlW]TaZT\VWT�iYeXZc¢]TbaZXẐaX_T]\X\WYWZ\]STT
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hXiUh]̂_YTVUhk\]TVUhT\__Z\[TV̂_\_n̂\[Ts]\]XkX_]sxT̂_TUhlXhT]UTsZiiUh]T]gXThXnUtXhqTVhUkT]gXTmUt̂lySrTnĥŝsQT
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O O]̂O_YQỲ aYXOObcbbOOOOOOO]̂O_YQỲ aYXOObcb̂O
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�ĥhdfROhbOO �̀VUO�Q_fQOVgR̀cTROO

vp[pY[YqYYO vpsuqOch�SOOOO
upspYqO

ch�SOO
�OpYqOch�SO
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�]̂ddl�o_]���]s���scosr]]�]a��¢���ii]uc�]j]lt]vk�dk]gcrdkcs�u�o ]n gcceco_r]a�ii�����]uc�̈]]

�]d�ggco_]rnungp]scf_r]�]�������]uc�̈]

�]f�s c_]scf_r]�]ai�̀���ih�]uc�j]lt]vk�dk]d�ggco_]f�s c_]scf_r]�]����¢���¢]uc�]nos]f�s c_]scf_r]

luscg]]_kno]loc]pcng]�]���̀����a]uc��]

�kc]scdgcnrc]�o]_kc]�lu�ec]lt]lgscgr]nos]dlo_gnd_r]oc n_��cup]�otu�codcs]_kc]dnrk]tulv]nos] cocgn_cs]_kc]

ndd�e�un_�lo]lt]dleecgd�nu]scf_r]nos]_kc]gc �r_gn_�lo]lt]scunpr]�o]_kc]mnpeco_]lt]f�s c_ngpj]rnungp]nos]

dleecgd�nu]lfu� n_�lor�]�kc]dlemnop]_ll©]r_cmr]gc ngs�o ]_kc]gcrdkcs�u�o ]lt]_kc]mnpeco_]lt]f�s c_ngp]

t�rdnu]lfu� n_�lor]nos]lf_n�ocs]_kc]gcrdkcs�u�o ]lt]_kc]nel�o_]lt]���¢i��¢�]uc�]¦lt]vk�dk]������̀h�]uc�]en�o]

t�rdnu]lfu� n_�lo]nos]a��ih�h̀�]uc�]scunp]�odgcnrcr§]tlg]n]mcg�ls]lt]�]pcngrj]r_ng_�o ]v�_k]a��ih�hihaj]�o_�u]

a��ia�hih¢j]nddlgs�o ]_l]_kc]bcd�r�lo]lt]gcrdkcs�u�o ]_kc]mnpeco_]lt]t�rdnu]lfu� n_�lor]ol�]h��]ª]

hh�ia�hiha�]b�g�o ]hihhj]s�c]_l]_kc]s�tt�d�u_�cr] cocgn_cs]fp]_kc]_cemlgngp]und©]lt]dnrk]n�n�unf�u�_pj]_kc]

dn�rc]lt]vk�dk]�r]c¡mun�ocs]fp]scunpr]�o]_kc]dluucd_�lo]lt]�o_cgonu]nos]c¡_cgonu]scf_rj]scunpr]�o]_kc]nvngs�o ]

lt]l�u]c«��meco_]n�d_�lor]n_]on_�lonu]nos]�o_cgon_�lonu]uc�cuj]_kc]r� o�t�dno_]�odgcnrc]�o]_kc]mg�dcr]lt]�_�u�_�crj]

gnv]en_cg�nur]nos]en_cg�nurj]k� k]unflg]dlr_rj]_kc]dlemnop]¬_cu]�̂ ]lf_n�ocs]nss�_�lonu]sctcggnur]tlg]_kc]

mnpeco_]lt]t�rdnu]lfu� n_�lor]_kgl� k]_kc]bcd�r�lo]_l]necos]_kc]scd�r�lo]_l]sctcg]_kc]mnpeco_]lt]t�rdnu]

lfu� n_�lor]ol�]a�ahi�iªh��i��hihh]nos]_kc]bcd�r�lo]_l]necos]_kc]scd�r�lo]lt]r_n  cgcs]mnpeco_]lt]t�rdnu]

lfu� n_�lor]ol�]a��̀¢a�hihªh��i��hihh�]�kc] �ngno_cc]lt]_k�r]gcrdkcs�u�o ]vnr]dngg�cs]l�_]fp]�or_�_�_�o ]_kc]

�or�gnodc]rc��gc]lt]gcnu]cr_n_c]nddlgs�o ]_l]_kc]��o�_cr]lt]_kc]�or�gnodc]rc��gc]tlg]gcnu]cr_n_c]ol�]àhi¢�i]ª]
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O ]̂O_YQỲ aYXObcbbOOOOOO]̂O_YQỲaYXObcb̂O
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fRiR[YbSRUWOỲORj\_W\UVOXYUWZTXW_dO]eWOT[_YO]̂OWQROZRT_YUT][ROXRZWT\UŴOỲOXYUWZTXW\UVOURnOnYZh_kO
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PQRSTURVUWXYZR[\Q]\ŴR_R̀RaUbUcdUWRe_fRghggfRSTURSYS\iRj\i]URYkRSTURZUbWU\lUlRWUbYWZUZRXQRSTUR

\bbY]QSXQmRWUbYWZlRkYWRSTURn�\bTXQUlR\QZRU�]XVcUQSnRbi\llR}\lR���fh�_RiUXfRWUVWUlUQSXQm�RR

R̀��XSlRYkRkX�UZR\llUSlRSTWY]mTRlbW\VVXQmR\QZRl\iURXQRSTUR\cY]QSRYkR�eh����f��RiUX�R

R̀�Z�]lScUQSRYkRSTURj\i]URYkRkX�UZR\llUSlRdUS}UUQR\Q\îSXb\iR\bbY]QSlRXQRSTUR\cY]QSRYkReg���gefehRiUX�O
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óRdQORWXTesQXOveXORdQORXV[QOV]RhshRYOhkOhTORdQOV̂eWTROevO b��l}b}a��O
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STUVWXYZ[\YZ]Ŝ U\ _̀abcdcefcg\\ _̀abcdcefcg\\O
hihh\ hih̀\

OO OO OO

Xjklm\jncglkopq\opdjecr\js\tuoduv\ whxywwxiz̀\ wwx{|hx}}̀\

~�����Q�O ����������O ����������O

�����QO�QP��Q�O��O��QO����O��O�R�R��Q�O�������O������O���O

�������R��OR�O�����Q��O

���������O ���������O

���Q�O��Q���R��O�Q�Q��Q�O �������O �������OO O O

STUVWXYZ[\U�TUZ�U�\ _̀abcdcefcg\\ _̀abcdcefcg\\O
hihh\ hih̀\

OO OO OO

Xjklm\jncglkopq\c ncp¡c¡r\js\tuoduv\ |ixz̀{xyz̀\ w_x{whx}{}\

¢£�Q��R���QO��O��¤O���Q�R�P�O���O�������¥PQ�O ����������O ����������O

���Q�O���Q�R�POQ£�Q��Q�O �������O �������O

���Q�OQ£�Q���POQ£�Q��Q�OO ���������O ���������O

¦����O¢£�Q��Q�OO �������O ������O

~���QO�R�������O�Q�QR�Q�O ���O §O

�̈���O����O ����������O ����������O

©�P�QO��ª����Q���O��OR�����R¥PQO���Q��«O����R¥PQO���Q��«O�Q�PO

Q����QOR��Q���Q���O���O¥R�P��R��PO���Q��O��O����O

���������O ���������O

���Q�O��Q���R��OQ£�Q��QO ���������O ���������O

¬�ª����Q���O���O����R�R���O �������O �������OO O O
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S àbcdedfgdhSS àbcdedfgdhSS àbcdedfgdhSS àbcdedfgdhSS

i jkjjS jkjaS jkjkS jkalS

i mdnS mdnS mdnS mdnS

\doShdpqmoSrsStdhnruSS vwxlayxjz{|S `̀kx̀j}S vaaxya{xwjy|S {}̀xazyS

~�����i���i����ii �i �i �i �i

������������i�i����������i��i���������i������ii ���������i ���������i ���������i ���������i

��������i����i��������i������ii �������i ������i �������i �������i

 ���¡�i��������i������ii ¢�������£i ¢�������£i ¢�������£i ¢�������£i

 �¤¥�������i���i����������i��i�����¡�¦���ii �i �i ���������i �i

§�¡��¥�i�i¢�������£i�������i��i¡��¥�i

��¤¥�������i��i�������i��i�¥�����i������iii �i �i ���������i �i

�̈������i��������ii ¢�������£i ¢�������£i ¢�������£i ¢�������£i

�̈������i������ii �����i �����i �����i �����i

©���i�i¢����£i����i��������i����i�����������ii �������i �������i ¢������£i ¢�������£i
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RRnRRUXT̂]ZR[UXRQSYZR̂_Rf̂ [̂QR
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vwxyz{|y}|yxwz~{�}�|�w��w}{|~{|||��|�w�w��wz|����|

�~��w||||

||||

|�|�w�|�|

��~zw|y�|{y{~�|

�}�y�w|

�|

OXT̂]ZR_\̂]RP̀ZRQSYZR̂_R_UXUQ̀Z[Ri\̂[eTPQRnRUXPZ\XSYR r�kqu�kt�tct�R �uc�qR

OXT̂]ZR_\̂]RP̀ZRQSYZR̂_R_UXUQ̀Z[Ri\̂[eTPQRnRZgPZ\XSYR r�kt��ku��cr�R q�c��R

OXT̂]ZR_\̂]R_UXUQ̀Z[Ri\̂[eTPQRSX[Ri\̂[eTPQRUXRi\̂f\ZQQR �k�u�k�rtcuuR r�c��R

OXT̂]ZR_\̂]RQZ\VUTZQR\ZX[Z\Z[RR r��krq�c��R uc�uR

OXT̂]ZR_\̂]R\ZXPR rrk�tuc��R ucuqR

OXT̂]ZR_\̂]RQSYZR̂_Rf̂ [̂QRR ru�kuq�cq�R uctqR

�y{~�| ����¤¢�¢¤� ��| ¢� ��|



� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

�J�

�

O

PQRSS TUVWXVYTZ[WXS\ZT]SV̂ Ẑ_ZVT̀ aSbVUTZ̀XS
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l\]lS\]le\P]XaP[XaVVRdPe\P]XelUhmX

opqr stuvwxyruwxwz{u{x|r
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nlUXSU]\QSae\TUXaP[X_\QVaSX_ZahUXR_X�RhaP\aXaP[X\eQX\hYSUhUPeae\RPX\PXYZaVe\VUXVlaP]UQX_ZU�dUPeSWXaP[X\QX

Qdb�UVeXeRX[\__UZUPeX\PeUZYZUeae\RPQX_ZRhXTaZ\RdQXVRPeZRSXbR[\UQmXna�X[UVSaZae\RPQXaZUXQdb�UVeXeRXZUT\Q\RPXaP[X

VRZZUVe\RPXbWXea�XadelRZ\e\UQX]UPUZaSSWX_RZXaXYUZ\R[XR_X_\TUXWUaZQXa_eUZXelU\ZXVRhYSUe\RPmX�aPa]UhUPeXbUS\UTUQX

elaeXYZRYUZSWXZU]\QeUZU[Xea�XS\ab\S\e\UQX\PXelUXaVVRhYaPW\P]X_\PaPV\aSXQeaeUhUPeQmX�R�UTUZgXelUZUX\QXaXZ\Q�XelaeX
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Z\\R]TRdXcVXTbRXR\\R]T̀X[\XTbRXlZSdR̂Y]WXZSdXTbRX][̂ lZSYR̀pXZ]TYyYTVXjZ̀xỲXcRYSaXQR̀YzRdXdPRXT[XTbRXRSRQaVX
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TbRX\YSZS]YZUX̀TZTR̂RST̀X[\X\YSZS]YZUXl[̀YTY[SXdR̀]QYlTY[SXỲX][QQR]TWXaYyRSXTbRXd[̂ YSZSTXl[̀YTY[SX[SXTbRX

ẐQ_RTXZSdX[YUXZSdXSZTPQZUXaZ̀XYSXTbRXSZTY[SZUXR][S[̂ Y]X̀V̀TR̂hX
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�RlZQT̂RSTX[\X{��{X[\XOYyYUWXjZ̀X[QdRQRdX]U[̀PQRX[\XTbRXqzTRUXnuX][̂ lZSVp̀XQR[QaZSYzZTY[SXlQ[]RdPQR̀WX

\[UU[jYSaXTbRX\PU\YÛRSTX[\XlZV̂ RSTX[cUYaZTY[S̀XZ̀̀ P̂ RdXYSXTbRXlUZSX][S\YQ̂RdXcVX̀RSTRS]RXS[hX�egeX�X

�]T[cRQXef�eXZSdXTbRXqzTRUXnuXO[̂ lZSVp̀XQRYSTRaQZTY[SXYST[XTbRXR][S[̂Y]X]YQ]PYTXjYTbX][STYSPRdXZ]TYyYTVhXX
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«ZaYPX¬R]PUZYX Os�X f�hf�hef�g{��h�ehefeeX

v[lR̀]PX�URZSZX R̂cRQX[\X�[ZQdX[\X�YQR]T[Q̀XX f�hf�hef�g{��h�ehefeeX

nRQcZSYP]XiPd[QX R̂cRQX[\X�[ZQdX[\X�YQR]T[Q̀XX f�hf�hef�g{��h�ehefeeX

nTZSX®Z̀YURXuQ̂ỲX R̂cRQX[\X�[ZQdX[\X�YQR]T[Q̀XX f�hf�hef�g{��h�ehefeeX

Q̄Ya[QRX®Y]T[QX R̂cRQX[\X�[ZQdX[\X�YQR]T[Q̀XX ��hf�hef��{��h�ehefeeX
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���|�³�������|����������|�¢|���|�������|�|dPQYSaXf�hf�hefeeX°X��h�ehefeeXQR][QdRdX

TbRX\[UU[jYSaX][̂ l[SRSTXYSXTbRXRoRQ]ỲRX[\X̂ZSZaR̂RSTXdPTYR̀WXZ̀X\[UU[j̀ X́
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©ktvknwkln�tisivtsmn�wswl�liw�nsqlns�wkpqt�l�n�pqn��̈�t��tpizn�kl�lnl�liw�n�qp�t�lns��twtpismnti�pq�swtpin
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ql�vkl��mlnwkln�s��liwnp�n�t�vsmnp̈mtjswtpi�nipzn{��n�n{{zxyz{x{ysi�np�nwkln����ml�liw�np̈wstil�n�pqnwkln

�s��liwnp�n�t�vsmnp̈mtjswtpi�nwkqp�jknulvt�tpi�nipznyµy{xµx�{µzx�z{x{{nsi�nipzny��}�y�{x{�{�zx�z{x{{zn



� ���������	������������������������������������������������������������������

������������������	���	��������	�����	���������������������������������
���������������� !"#�$%&'�())�()#�*+,�- .��#�*���,��/�,��0������������������������������������������

*1%2'3�4��)5)6����7�8�(�99#�8���88:�)�;���((((:�<=>3�8�((?(:�-/@=AB3�%CCA$'DEF!'B"G%�������
<� H�+�H,I-���,(�8�?�J�#��"H"�*+,�- .���0,"�K�97�?7(99(:��L'M�NA!'3�LLL"EF!'B"G%�

� � � �

�

8��

�
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jÙ[hVU[QTZQY\j\TQTWUQ[mVÙ_QZSQTWUQ_\[Ù[UQ̀]_QTWUQmVZYZ]̂U_Q[WZVT̀̂UQZSQ[T̀SSQXZhY_Q̀SSUXTQ
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\]Q_UỲa[Q\]Qm̀a\]̂QTWUQXZjjUVX\̀YQ_UrT[QZSQ[hmmY\UV[QZSQV̀qQj̀TUV\̀Y[gQj̀TUV\̀Y[gQhT\Y\T\U[Q̀]_Q

[UVk\XU[dQQ

Q
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OPQPRPSTUVWXUSYZUWS[Z\S]ÛU_̀USa[YSY_YS[Z\S

]ÛU_̀UYSa[bSaYY_\_Z[acS]Ude[U]a\_Z[SZ]SZ\XU]S

fU[Ug_\WSg]ZdS\XUS Ẑdha[bSZ]SaS Ẑdha[bS

Ẑ[\]ZccUYSfbS_\iSZ\XU]S\Xa[S\XZWUS\Xa\Sa]US_[S\XUS

hZW_\_Z[SZgS[Z[jUkÛe\_̀USY_]Û\Z]lS

mn

n n

OPQPQPSSTUVWXUS_WS[Z\SZ]SoaWS[Z\Sa[SUdhcZbUUSZ]S

XaWSS[Z\SZ]SY_YS[Z\SXàUSYe]_[pS\XUSh]Ù_ZeWSbUa]SaS

Ẑ[\]â\eacS]Uca\_Z[WX_hSo_\XSaSW_p[_g_̂a[\S

WXa]UXZcYU]SZgS\XUS Ẑdha[biSaSWXa]UXZcYU]S

Ẑ[\]Zcc_[pSZ̀U]SqrsSZgS\XUS̀Z\_[pS]_pX\WiSZ]So_\XS

aŜZdha[bŜZ[\]ZccUYSfbS_\lS

mn

n n

OPQPtPSSTUVWXUSYZUWS[Z\SXàUSa[YSY_YS[Z\SXàUSaS

feW_[UWWSZ]Sh]ZgUWW_Z[acS]UhZ]\So_\XS\XUŜZdha[bS

Z]SaŜZdha[bŜZ[\]ZccUYSfbS_\iSU_\XU]SY_]Û\cbSZ]SaWS

aŜc_U[\iSha]\[U]iSWXa]UXZcYU]iSdUdfU]SZgS\XUS

uZa]YSVSOYd_[_W\]a\Z]iSpU[U]acSda[apU]SVS

UkÛe\_̀USY_]Û\Z]SZ]SUdhcZbUUSZgSaŜZdha[bS_giS

fbS _̀]\eUSZgS_\WSWefW\a[\_̀US[a\e]UiS\X_WS

]Uca\_Z[WX_hSdabSaggÛ\S_\WSZfvÛ\_̀_\blS

mn

n n

OPQPwPSSTUVWXUSS_WS[Z\Sa[YSXaWS[Z\SfUU[SgZ]S\XUS

haW\S\X]UUSbUa]WS\XUSUk\U][acSZ]S_[\U][acSaeY_\Z]SZ]S

ha]\[U]SZ]SaWWẐ_a\USUdhcZbUUSZgS\XUŜe]]U[\S

Uk\U][acSg_[a[̂_acSaeY_\Z]SZ]S\XUS_[\U][acSaeY_\Z]SZgS

\XUŜZdha[bSZ]SaŜZdha[bŜZ[\]ZccUYSfbS_\lS
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a[Z\XU]SpU[U]acSda[apU]SVSUkÛe\_̀USY_]Û\Z]SZgS

\XUŜZdha[bS_WS[Z[jUkÛe\_̀UlS

mS

n n
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bUa]WlS
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n n
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mS

n n

OPtS{\XU]S]Uca\_̀UcbShU]da[U[\Sh]ZgUWW_Z[acS

U[papUdU[\WSa[YSZfc_pa\_Z[WSZgSaSdUdfU]SZgS\XUS

uZa]YiS_[̂ceY_[pSUkÛe\_̀USa[YS[Z[jUkÛe\_̀US

hZW_\_Z[WS_[S\XUSuZa]YSZgS|Z[j}]Zg_\S~Ẑ_U\_UWSa[YS

�Zdha[_UWiSdeW\SfUSY_ŴcZWUYS\ZShZ\U[\_acS

WXa]UXZcYU]WSa[YS_[̀UW\Z]WSh]_Z]S\ZS[Zd_[a\_Z[S

mS
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OPQRQSTUPVRWXYUTRWYTZR[\R[\\U]YR

_̂̀RR̂PaRZYZbYTR[\RWXYRc[OTQRZSdWRTYe[TWRWXYR

c[OTQROPaRTYfOWU[PdXUeRRgUWXRORdXOTYX[fQYTR

[gPUPVRQUTY]WfaR[TRUPQUTY]WfaRdXOTYdRTYeTYdYPWUPVR

Z[TYRWXOPRhiR[\ROffRj[WUPVRTUVXWd_RkXUdR[bfUVOWU[PR

TY\YTdRW[ROPaRlUPQR[\RTYfOWU[PdXUeRWXOWRZOaRO\\Y]WR

WXYRZYZbYTmdRe[dUWU[PR[PRZOWWYTdRQY]UQYQRbaRWXYR

b[OTQ_R

nR

o o

_̂pRRkXYRq[]UYWaRdXOffRQYdUVPOWYRORc[OTQR

qY]TYWOTaRTYde[PdUbfYR\[TRdSee[TWUPVRWXYRg[TlR[\R

WXYRc[OTQ_R

no

o o

_̂rRRkXYRs[Te[TOWYRt[jYTPOP]YRqWOWYZYPWRgUffR

UP\[TZRgXYWXYTROPRYjOfSOWU[PR[\RWXYRc[OTQRXOdR

WOlYPRefO]YRSPQYTRWXYRQUTY]WU[PR[\RWXYRuTYdUQYPWR[TR

WXYRP[ZUPOWU[PR][ZZUWWYYROPQvRU\Rd[vRdSZZOTUwYR

WXYRlYaRZYOdSTYdROPQRWXYRTYdSfWUPVR]XOPVYd_RkXYR

][ZeOPaRZSdWRXOjYRORe[fU]aRxRVSUQOP]YR[PRWXYR

c[OTQmdROddYddZYPWR[\RWXYRd][eYvR]TUWYTUOROPQR

\TYySYP]aR[\RWXYRYjOfSOWU[PReT[]Ydd_R

no o R

_̂zRRkXYRs[Te[TOWYRt[jYTPOP]YRqWOWYZYPWRdX[SfQR

][PWOUPRUP\[TZOWU[PR[PRWXYRPSZbYTR[\RZYYWUPVdR[\R

WXYRc[OTQROPQR][ZZUWWYYdR[jYTRWXYReOdWRaYOTvRWXYR

OQZUPUdWTOW[TdmReOTWU]UeOWU[PvROPQRORTYe[TWRbaRWXYR

c[OTQROPQR][ZZUWWYYdR[PRWXYUTRO]WUjUWUYd_R

no o R

{̂|RkXYR][Te[TOWYRV[jYTPOP]YRdWOWYZYPWRdX[SfQR

][PWOUPRUP\[TZOWU[PROb[SWRWXYRY}O]WRPSZbYTR[\R

UPQYeYPQYPWRZYZbYTdR[\RWXYRc[OTQR[\R~UTY]W[Td_R

no

o o

c_R{RRkXYRc[OTQRdX[SfQRdYWRSeROPROSQUWR][ZZUWWYYR

UPRgXU]XROWRfYOdWR[PYRZYZbYTRdX[SfQRbYROPR

UPQYeYPQYPWRRP[P�Y}Y]SWUjYROQZUPUdWTOW[T_R�[dWR

ZYZbYTdvRUP]fSQUPVRWXYRuTYdUQYPWvRZSdWRXOjYR

eT[jYPRWXOWRWXYaRXOjYROQYySOWYRySOfU\U]OWU[PdR

TYfYjOPWRW[RWXYR\SP]WU[PdROPQRTYde[PdUbUfUWUYdR[\R

WXYRs[ZZUWWYY_R̂WRfYOdWR[PYRZYZbYTR[\RWXYROSQUWR

][ZZUWWYYRZSdWRXOjYReT[jYPROPQROeeT[eTUOWYR

OSQUWR[TRO]][SPWUPVRY}eYTUYP]Y_R

no o
R

c_�RRkXYR̂SQUWRs[ZZUWWYYRsXOUTZOPRZSdWRbYROPR

UPQYeYPQYPWRP[P�Y}Y]SWUjYRZYZbYT_R
no o R
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OPQRSTRUVWRXYWZ[TWU\U]UVUYŴRV_YR̀abUVRc[ddUVVYYR

daWVRc[TbacVR̀TR̀TTà]RXYeUYfR[gRV_YRUTVYXT̀]R

c[TVX[]RWhWVYdPR

ij j R

OPkRl_YR̀WWYWWdYTVRW_[a]bRV̀mYRUTV[R̀cc[aTVRV_YR

YggYcVUeYTYWWR̀TbRWc[ZYR[gRV_YRUTVYXT̀]R̀abUVR

gaTcVU[T̂RV_YR̀bYnàchR[gRV_YRXUWmRd̀ T̀oYdYTVR

T̀bRUTVYXT̀]Rc[TVX[]RXYZ[XVWRWa\dUVVYbRV[RV_YR

O[̀XbR\hRV_YR̀abUVRc[ddUVVYŶRV_YRZX[dZVTYWWR

T̀bR YggYcVUeYTYWWR fUV_R f_Uc_R YpYcaVUeYR

d̀ T̀oYdYTVR̀bbXYWWYWRV_YRUbYTVUgUYbRfỲmTYWWYWR

[XRfỲmTYWWYWRq[]][fUToRUTVYXT̀]Rc[TVX[]R̀TbR

Wa\dUWWU[TR[gRXY]YèTVRXYZ[XVWRV[RV_YRO[̀XbrWR

V̀VYTVU[TPR

ij j R

OPsRl_YRtabUVRu[ddUVVYYRW_̀]]R̀ WWYWWRV_YR

c[Tg]UcVWR[gRUTVYXYWVRUTRXY]̀VU[TRV[RV_YRVX̀TẀcVU[TWR

[gRV_YRc[dZ̀ThR̀TbRUVWRWa\WUbÙXUYWRfUV_R̀ggU]ÙVYbR

Z̀XVUYWPR

i� j R

OPvRRl_YR̀abUVRc[ddUVVYYRW_[a]bR̀WWYWWRV_YR

YggYcVUeYTYWWR[gRV_YRUTVYXT̀]Rc[TVX[]RWhWVYdR̀TbR

XUWmRd̀ T̀oYdYTVRWhWVYdPR

i� j

R

OPwRl_YRtabUVRu[ddUVVYYRW_[a]bRd[TUV[XRV_YR

Z̀Z]Uc̀VU[TR[gRoYTYX̀]]hR̀ccYZVYbR]Yò]RWV̀Tb̀XbWR

T̀bRUTVYXT̀]R̀abUVRWV̀Tb̀XbWPRl_YR̀abUVRc[ddUVVYYR

daWVRXYcYUeYR̀TbRYè]àVYR̀abUVRVỲdRXYZ[XVWPR

i� j

R

OPxRRy_YTYeYXRV_YRu[bYRdYTVU[TWRXYZ[XVWR[XR

T̀̀]hzYWRUTUVÙVYbR\hRV_YRtabUVRu[ddUVVYŶRV_YhR

W_[a]bR\YRg[]][fYbR\hRZYXU[bUcRXYZ[XVWR{̀VR]ỲWVR

T̀Tà]]h|R[XR̀bR_[cRXYZ[XVWRV[R\YRWa\dUVVYbRV[RV_YR

O[̀XbPR

i� j R

OP}R~[RW_̀XY_[]bYXRd̀hR\YRoX̀TVYbRZXYgYXYTVÙ]R

VXỲVdYTVR[eYXR[V_YXRW_̀XY_[]bYXWRUTRXYWZYcVR[gR

VX̀TẀcVU[TWR̀TbR̀oXYYdYTVWR̀TbRc[Tc]abYbR\hRV_YR

u[dZ̀ThRfUV_RUVWR̀ggU]ÙVYbRW_̀XY_[]bYXWPR

ij

j j

OP��RRl_YRO[̀XbRdaWVR̀b[ZVR̀RZ[]UchRV[RYTWaXYR

V_̀VR̀ThRc[dZ̀ThRVX̀TẀcVU[TRfUV_R̀ThR[gRV_YR

u[dZ̀TUYWRfUV_Rf_Uc_RUVR_̀WRc][WYRXY]̀VU[TW_UZWR

fUV_R̀Rè]aYRYnà]RV[R[XRoXỲVYXRV_̀TRs�R[gRV_YR

c[dZ̀ThrWRTYVR̀WWYVWR{̀cc[XbUToRV[RV_YR]̀VYWVR

gUT̀TcÙ]RXYZ[XV|RUWR̀ZZX[eYbR\hRV_YRO[̀XbR

ij j R
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OPQQPRSTUVWVXWTYWZP[\VP]STSPTVPOVẐ_V̀PW[YabV

WcYSZVdPXXSZZ__VWTYVOWS[Q\VYSbdQPb_YVZPV

b̂W[_̂PQY_[bVWTYV]PZ_TZSWQVSTe_bZP[bfVZPVẐ_V_gZ_TZV

ẐWZVẐ_b_VZ[WTbWdZSPTbVOWQQVRSẐSTVẐ_VdWZ_UP[\VPOV

_e_TZbVbchi_dZVZPV[_]P[ZSTUV[_jcS[_X_TZbkV

k̀llVmTZ_[TWQVWcYSZbVb̂PcQYVh_V]_[OP[X_YVh\VWV

bZ[cdZc[WQQ\Vb_]W[WZ_VYSeSbSPTVnSTZ_[TWQVWcYSZV

Y_]W[ZX_TZoVRSẐSTVẐ_VdPX]WT\VP[Vh\V̂S[STUVWTV

STY_]_TY_TZVẐS[YV]W[Z\kV

pq

q q

k̀lrVVVmTVP[Y_[VZPV_Tbc[_VẐ_VXWSTVOcTdZSPTbVPOVẐ_V

STZ_[TWQVWcYSZVY_]W[ZX_TZfVSZVXcbZV[_]P[ZV

OcTdZSPTWQQ\VZPVẐ_V̀PW[YVeSWVẐ_VWcYSZVdPXXSZZ__kV

sP[V WYXSTSbZ[WZSe_V ]c[]Pb_bV WTYV RSẐSTV

XWTWU_X_TZabV[_b]PTbShSQSZS_bVZPVXPTSZP[VWTYV

XSZSUWZ_V[SbtbfVSZVXcbZV[_]P[ZVYS[_dZQ\VZPVẐ_V

u_T_[WQVvS[_dZP[kV

pq q V

wklVVx̂_VdPX]WT\VXcbZV]chQSb̂VẐ_V[_XcT_[WZSPTV

]PQSd\VPTVSZbVR_hbSZ_VWTYVSTdQcY_VWVbZWZ_X_TZVPTV

Ẑ_VSX]Q_X_TZWZSPTVPOVẐ_V[_XcT_[WZSPTV]PQSd\VSTV

Ẑ_VWTTcWQV[_]P[ZVYc[STUVẐ_VWTTcWQV]_[SPYVcTY_[V

[_eS_RkV

pq

q q

vklVVx̂_VdPX]WT\VXcbZVP[UWTSy_VWTVmTe_bZP[V

z_QWZSPTbV{_[eSd_V|VSTYSdWZSTUVZPVẐ_VU_T_[WQV

]chQSdVẐ_V]_[bPTVP[V]_[bPTbV[_b]PTbShQ_VP[VẐ_V

P[UWTSyWZSPTWQVcTSZkVmTVWYYSZSPTVZPVSTOP[XWZSPTV

[_jcS[_YVh\VQWRfVẐ_VdPX]WT\VXcbZVSTdQcY_VPTVSZbV

R_hbSZ_VWVb_dZSPTVY_YSdWZ_YVZPVmTe_bZP[Vz_QWZSPTbfV

STVzPXWTSWTVWTYV}TUQSb̂fVRSẐVWQQV[_Q_eWTZV

STOP[XWZSPTVPOVSTZ_[_bZVZPVSTe_bZP[bfVSTdQcYSTU~VV

pq

q q

vlklkVx̂_VXWSTVdP[]P[WZ_V[_UcQWZSPTb~VẐ_V

dPTbZSZcZSe_VWdZfVẐ_V][Pd_Yc[_bV[_UW[YSTUVẐ_V

U_T_[WQVX__ZSTUbVPOVẐ_Vb̂W[_̂PQY_[b�V

p� q

q

V

vlkrkV�[PO_bbSPTWQVw�bVPOVX_Xh_[bVPOVẐ_V

dPX]WT\abVUPe_[TSTUVhPYS_bfVPẐ_[V][PO_bbSPTWQV

_TUWU_X_TZbVPOV�_Xh_[bVPOVẐ_V̀PW[YfVSTdQcYSTUV

_g_dcZSe_VWTYVTPT|_g_dcZSe_V]PbSZSPTbVPTVhPW[YV

POVYS[_dZP[bVSTVdPX]WTS_bVP[VTPT|][POSZV

STbZSZcZSPTbkV

p� q

q
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OPQRQSTUVVWXYSVWZ[VY\S]X̂SZWV_[̂_̀SVWZ[VY\S

abU]VYWVcdeSf]cghdW]VcdS]X̂SdW]VcdiS]YScW]\YSYf[\WS

UX̂WVSOQjShS_X̀cÛ_XkS̀UVVWXYSVWZ[VY\S_X̀cÛ_XkS

ŴY]_cŴS_Xg[Vl]Y_[XS[XSX[Xh̀[lZc_]X̀WSm_YfSYfWS

T[̂WnS

oS

p p

OPQqQSrXg[Vl]Y_[XS[XSkWXWV]cS\f]VWf[ĉWV\S

lWWY_Xk\sS]kWX̂]S]X̂S_Xg[Vl]Y_tWSl]YWV_]c\nSufWS

ZV[̀ŴUVWSg[VSWcẀY_XkSYfWSlWlvWV\S[gSYfWSw[]V̂nS
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]XXU]cŜ_\YV_vUY_[XS[gŜ_t_̂WX̂\S[VS[YfWVSvWXWg_Y\S
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ia]\agabR̀̂X̀R̀̂a\fR\VWXT̀RUYR̀̂aR\YYX̀aRT̂XfXT̀afR
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U[XYUhhbZhbcU\WYkZbY\]WYhbWhUbU\cZ[YZkYkc[U[acÛYV\U\WgW[\VYmUVWXYZ[Y\]cVYhbc[acĥWeYlc\]Y\]WY
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