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Chair's Letter

Dear Shareholders,

On behalf of the Board of Directors of 
Pact Group Holdings Ltd, I am pleased to 
present our Annual Report for the year 
ended 30 June 2025.

Pact remains firmly committed to its 
strategic vision of Leading the Circular 
Economy by delivering scaled circular 
solutions through reuse and recycling, 
packaging and consumer products. 

Our ongoing investment in sustainable 
packaging and recycling infrastructure 
positions us at the forefront of industry 
transformation. We continue to make 
progress on our sustainability targets 
and supporting our customers to 
transition to packaging made with 
recycled content.

This year, we strengthened our focus on 
core growth areas, including through the 
sale of Viscount Rotational Mouldings in 
December 2024. These steps, alongside 
operational improvements, are designed 
to drive long-term value and reinforce 
our strategic goals.

Market conditions remained challenging 
in FY25, with increased levels of 
macroeconomic uncertainty, such as 
cost and wage inflation, supply chain 
disruptions, geopolitical tensions, and 
delayed regulatory reform for packaging 
in Australia. Despite these challenges 
the Group’s revenue and underlying 
earnings before interest and tax from 
continuing operations were ahead of 
the prior period. Net debt increased by 
$76m. The Board has determined not to 
pay a final dividend in FY25.

On 16 July 2025, Pact Group Holdings 
Ltd delisted from the Official List of 
the Australian Securities Exchange 
(ASX). The delisting was approved by 
special resolution of shareholders at an 
extraordinary general meeting held on 
12 June 2025. Although we are delisted, 
we remain committed to meeting our 
disclosure and other obligations to our 
investor community.

Thank you for your continued support 
and confidence in our vision to Lead 
the Circular Economy.

Raphael Geminder 
Chair
Pact Group Holdings Ltd
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A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 
 

Ernst & Young 
8 Exhibition Street  
Melbourne  VIC  3000  Australia 
GPO Box 67 Melbourne  VIC  3001 

Tel: +61 3 9288 8000 
Fax: +61 3 8650 7777 
ey.com/au 

Auditor’s independence declaration to the directors of 
Pact Group Holdings Ltd 

As lead auditor for the audit of the financial report of Pact Group Holdings Ltd for the financial year 
ended 30 June 2025, I declare to the best of my knowledge and belief, there have been: 

a. No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit;

b. No contraventions of any applicable code of professional conduct in relation to the audit; and

c. No non-audit services provided that contravene any applicable code of professional conduct in
relation to the audit.

This declaration is in respect of Pact Group Holdings Ltd and the entities it controlled during the 
financial year. 

Ernst & Young 

Wilfred Liew 
Partner 
21 August 2025 
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HJ('$.1"$.(/%(6%15#)'.$.1"$.(/%*'(0'"J%#(1$1% FKF3 GZY%
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I/$5'51$%5K*5/15%(/%)/E./-./0%(6%*'(<.1.(/13 HIF3 CZB%
I/$5'51$%5K*5/15%(/%,5"15%,."9.,.$.513 FINPIH3 ?V=XXZ%
X&$"9341)")#/3#&6$63 OGNGPC3 XV=^XC%
2(11%(/%-5\'5#(0/.$.(/%(6%6./"/#.",%"115$13 ONPHK3 X=XZY%
X&$"9341)")#/3#&6$63")739&663&)37/T,/#&@)1$1&)3&4341)")#1"93"66/$63 QFNEEC3 Y?=C^V%
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2(11%(/%1",5%(6%*'(*5'$>=%*,"/$%"/-%5P).*J5/$% 3 FOH3 ?V@%
b4"'5%(6%/5$%,(11N7*'(6.$8%./%;(./$%<5/$)'5% 3 CFNECF3 7Y?8%
b4"'5\9"15-%*">J5/$1%5K*5/15% 3 CEO3 ?BG%
&"./%(/%1",5%(6%9)1./511% 3 RCFNIFQS3 \%
](/$./05/$%#(/1.-5'"$.(/% 3 RCHNKKKS3 \%
&"./%6'(J%-.1#(/$./)5-%(*5'"$.(/1% 3 T3 7G@?=BBY8%
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% 3 3 %
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](JJ(/%#(/$'(,%$'"/1"#$.(/%'515'<5!&#% RQEONFOHS3 7YBX=?XC8%
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345%&'()*:1%*'./#.*",%6./"/#.",%'.1Q1%"'5L%
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a")"@1)@31)$/,/6$3,"$/3,16c3

!"#$%155Q1%$(%J"/"05%.$1%6./"/#5%#(1$1%9>%"11511./0%"/-=%E45'5%"**'(*'."$5=%)$.,.1./0%"%J.K%(6%6.K5-%"/-%<"'."9,5%'"$5%-59$D%[45/%
<"'."9,5%-59$%.1%)$.,.15-=%.$%5K*(151%$45%&'()*%$(%./$5'51$%'"$5%'.1QD%

`?"$3163$?/3,16cl3 _&237&/63!"#$3'")"@/3$?163,16cl3 ='("#$3"$3FK3^-)/3EKEH"#$!

!"#$%4"1%<"'."9,5%./$5'51$%
'"$5%-59$=%"/-%$45'56('5%.6%
./$5'51$%'"$51%./#'5"15=%
$45%"J()/$%(6%./$5'51$%
!"#$%.1%'5P).'5-%$(%*">%
E(),-%",1(%./#'5"15D%%

•% d$.,.151%./$5'51$%'"$5%1E"*1%$(%,(#Q%./%$45%
"J()/$%(6%./$5'51$%$4"$%!"#$%E.,,%95%'5P).'5-%
$(%*">D%%

•% ](/1.-5'1%",$5'/"$.<5%6./"/#./0%"/-%"%J.K%(6%
6.K5-%"/-%<"'."9,5%-59$=%"1%"**'(*'."$5D%

H$%?@%A)/5%B@BC=%$45%&'()*%-.-%/($%4"<5%"/>%./$5'51$%
'"$5%1E"*1D%I/%$45%*'.('%>5"'=%$45%&'()*%45-05%#(<5'%
E"1%GBi%(6%.$1%<"'."9,5%-59$%6"#.,.$.51%-'"E/%5K#,)-./0%
$45%&'()*:1%5K*(1)'5%$(%$45%1",5%(6%'5#5.<"9,51%)/-5'%
15#)'.$.1"$.(/%6"#.,.$.51D%

W"15-%(/%"<5'"05%-59$%./%arBC=%"%15/1.$.<.$>%"/",>1.1%
*5'6('J5-%9>%$45%&'()*%14(E5-%$4"$%"%sGi%
J(<5J5/$%./%HdF%./$5'51$%'"$51%E(),-%'5-)#5%/5$%
*'(6.$%"6$5'%$"K%./%arBC%9>%gVDB%J.,,.(/%"/-%'5-)#5%
5P).$>%9>%gVDB%J.,,.(/%7B@BVL%g?DX%J.,,.(/%'5-)#$.(/%./%
/5$%*'(6.$%"6$5'%$"K%"/-%'5-)#5%5P).$>%9>%g?DZ%J.,,.(/8=%
./#,)-./0%$45%.J*"#$%(/%-.1#()/$%(/%1",5%(6%
'5#5.<"9,51D%

W"15-%(/%"<5'"05%-59$%./%arBC=%"%15/1.$.<.$>%"/",>1.1%
*5'6('J5-%9>%$45%&'()*%14(E5-%$4"$%"%sGi%
J(<5J5/$%./%SfF%./$5'51$%'"$51%E(),-%'5-)#5%/5$%
*'(6.$%"6$5'%$"K%9>%gGD@%J.,,.(/%"/-%'5-)#5%5P).$>%9>%
gGD@%J.,,.(/%7B@BVL%gGDB%J.,,.(/%'5-)#$.(/%./%/5$%*'(6.$%
"6$5'%$"K%"/-%'5-)#5%5P).$>%9>%gGDB%J.,,.(/8=%./#,)-./0%
$45%.J*"#$%(/%$45%-.1#()/$%(/%1",5%(6%'5#5.<"9,51D%

b5/1.$.<.$>%"/",>1.1%*5'6('J5-%9>%$45%&'()*%14(E5-%
$4"$%"%sGi%J(<5J5/$%./%dbF%./$5'51$%'"$51%E(),-%
'5-)#5%/5$%*'(6.$%"6$5'%$"K%"/-%5P).$>%9>%g@DV%J.,,.(/%
7B@BVL%g@DV%J.,,.(/8D%

345%$($",%.J*"#$%(/%/5$%*'(6.$%"6$5'%$"K%6'(J%"%sGi%
J(<5J5/$%./%./$5'51$%'"$51%.1%"%'5-)#$.(/%(6%
gCDC%J.,,.(/%"/-%'5-)#$.(/%(6%gCDC%J.,,.(/%./%5P).$>%
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'5-)#5%5P).$>%9>%gCDV%J.,,.(/8D%

!"#! .F%!)8N0:7!43!0!fg;!VC!84D%8%#7!)#!)#7%&%17!&07%1!E01!$%7%&8)#%$!51)#*!F)174&):0'!0D%&0*%!$%27!20'0#:%1!0#$!&07%1!0#$!70Q%1!)#74!0::45#7!7F%!
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+(/0%R(/0% +RFNdbF%
S5*",% S!U%
I/-."% ISU%
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H1%!"#$%4"1%"/%H)1$'",."/%-(,,"'%7HdF8%*'515/$"$.(/%#)''5/#>=%E4.#4%.1%",1(%$45%6)/#$.(/",%#)''5/#>%(6%.$1%H)1$'",."/%5/$.$.51=%$4.1%
5K*(151%!"#$%$(%6('5.0/%5K#4"/05%'"$5%'.1QD%

`?"$3163$?/3,16cl3 _&237&/63!"#$3'")"@/3$?163,16cl3 ='("#$3"$3FK3^-)/3EKEH3

I6%$'"/1"#$.(/1%"'5%
-5/(J./"$5-%./%#)''5/#.51%
($45'%$4"/%$45%6)/#$.(/",%
#)''5/#>%(6%$45%(*5'"$./0%
5/$.$>=%$45'5%.1%"%'.1Q%(6%"/%
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.J*"#$%$(%5"'/./01%.6%$45'5%
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J(<5J5/$D%
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5/$5'5-%./$(%"%6.'J%#(JJ.$J5/$%6('%"%
*)'#4"15D%
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H$%?@%A)/5%B@BC=%$45%&'()*%4"1%$45%J";('.$>%(6%.$1%
6('5.0/%#)''5/#>%#(JJ.$$5-%*)'#4"15%('-5'1%45-05-D%
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$"Q./0%./$(%"##()/$%",,%)/-5',>./0%5K*(1)'51%"/-%'5,"$5-%
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/5$%*'(6.$%"6$5'%$"K%"/-%E(),-%4"<5%$45%6(,,(E./0%.J*"#$%
(/%5P).$>%6('%$45%,"'051$%45-0./0%*(1.$.(/%
HdFNdbF%7gGDV8%J.,,.(/%%$(%gGDZ%J.,,.(/D%

H1%!"#$%4"1%5/$.$.51%$4"$%
-(%/($%4"<5%"/%H)1$'",."/%
-(,,"'%6)/#$.(/",%#)''5/#>=%
.6%#)''5/#>%'"$51%J(<5%
"-<5'15,>%#(J*"'5-%$(%$45%
HdF=%$45/%$45%"J()/$%(6%
HdF\5P).<",5/$%*'(6.$%
E(),-%-5#'5"15=%"/-%$45%
9","/#5%1455$%/5$%
./<51$J5/$%<",)5%E(),-%
-5#,./5D%
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*'(6.$D%

b5/1.$.<.$>%"/",>1.1%*5'6('J5-%9>%J"/"05J5/$%14(E5-%
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•% HdFNSfF%7gGXD@8%J.,,.(/%$(%gBBD@%J.,,.(/%
•% HdFN]Sr%7gGBDG8%J.,,.(/%$(%gGVDX%J.,,.(/%
•% HdFNdbF%7g?DZ8%J.,,.(/%$(%gVDC%J.,,.(/%%
•% HdFN!+!%7gBDV8%J.,,.(/%$(%g?D@%J.,,.(/%%
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!"#$%#"//($%J55$%.$1%
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•% +"<./0%"##511%$(%"/%"-5P)"$5%"J()/$%(6%
#(JJ.$$5-%#'5-.$%6"#.,.$.51D%

•% `"./$"./1%"%9","/#5%95$E55/%#(/$./).$>%
(6%6)/-./0%"/-%6,5K.9.,.$>%$4'()04%$45%)15%
(6%9"/Q%(<5'-'"6$1=%,("/1%"/-%-59$('%
15#)'.$.1"$.(/D%

345%F.'5#$('1%4"<5%"115115-%$4"$%-)5%$(%$45%&'()*:1%
"##511%$(%)/-'"E/%6"#.,.$.51%"/-%6('5#"1$%*(1.$.<5%#"14%
6,(E1%./$(%$45%6)$)'5%$45%&'()*%E.,,%95%"9,5%$(%*">%.$1%
-59$1%"1%"/-%E45/%$45>%6",,%-)5=%"/-%$45'56('5%.$%.1%
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J;KKK3 m3I3'&)$?63
PfCE3

'&)$?63
CfH33

*/",63
n3H33

*/",63 X&$"93
]/",3/)7/73FK3^-)/3EKEH3 3 3 3 3 3
81)")#1"93"66/$6!"#3 3 3 3 3 3
]"14%"/-%#"14%5P).<",5/$13 IHNPFP3 T3 T3 T3 IHNPFP3
3'"-5%"/-%($45'%'5#5.<"9,513 CHONPOQ3 EIK3 OOO3 T3 CHQNQFP3
I/$5'51$%'"$5%1E"*1% T3 T3 T3 T3 T3
a('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1!&#% IGNHGE3 HNPPH3 T3 T3 PKNFCP3
X&$"931)49&26% EOQNKIO3 INKFH3 OOO3 T3 EQHNQQC3
3
81)")#1"9391"U191$1/6!"#3 3 3 3 3 3

3'"-5%"/-%($45'%*">"9,51!%#$3 RFFPNQFKS3 RCNHEES3 RFNKGFS3 T3 RFGENGQHS3
a('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1!&#% RIHNGFIS3 RHNGCOS3 T3 T3 RPKNOHGS3
I/$5'51$\95"'./0%,("/1%"/-%9"/Q%9(''(E./01!'#!(#! RPQFS3 T3 RGQKNEIES3 RPHNKKKS3 RHIINKHHS3
X&$"93&-$49&26% RGKGNCHQS3 RINQGKS3 RGQFNFKHS3 RPHNKKKS3 RQPQNGKGS3

L/$3&-$49&2% RCCHNKQCS3 RQKHS3 RGQENGCPS3 RPHNKKKS3 RIOFNGCFS3
3
]/",3/)7/73FK3^-)/3EKEG% % % % % %

81)")#1"93"66/$6!"#% % % % % %
]"14%"/-%#"14%5P).<",5/$1% ^X=BBY% \% \% \% ^X=BBY%
3'"-5%"/-%($45'%'5#5.<"9,51% G?Z=YXC% \% \% \% G?Z=YXC%
I/$5'51$%'"$5%1E"*1% ZY^% \% \% \% ZY^%
a('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1!&#% GG@=BZG% ?=ZXZ% B?V% \% GGV=BYB%
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3
81)")#1"9391"U191$1/6!"#% % % % % %
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a('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1!&#% 7GG@=^BZ8% 7?=ZYC8% 7B?V8% \% 7GGV=^C^8%
I/$5'51$\95"'./0%,("/1%"/-%9"/Q%9(''(E./01!'#!(#% 7GY=^XX8% 7GY=?^Z8% 7C??=GGG8% 7?=@CB8% 7CZC=BGX8%

X&$"93&-$49&26! 7C@^=V@G8% 7B?=G^B8% 7C??=?VC8% 7?=@CB8% 7G=@^C=Y^@8%
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)#17&58%#71=!
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702'%!7F%!:4#7&0:750'!8075&)7)%1!0&%!7F%!*&411!5#$)1:45#7%$!:01F!3'4E1=!
!&#! hF%#!7F%!X&45N!)1!:488)77%$!74!80Q%!0845#71!0D0)'02'%!)#!)#170'8%#719!%0:F!)#170'8%#7!)1!0''4:07%$!74!7F%!%0&')%17!N%&)4$!)#!EF):F!7F%!X&45N!)1!

&%H5)&%$!74!N0(=!!
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345%6(,,(E./0%$"9,5%'5*'515/$1%$45%#4"/051%./%6./"/#.",%,."9.,.$.51%"'.1./0%6'(J%6./"/#./0%"#$.<.$.51L%

J;KKK3 C3^-9*3EKEG3
%"6?3R1)49&2S3

W3&-$49&23
L&)T#"6?3
#?")@/6!

8&,/1@)3
/V#?")@/3
'&0/'/)$3 FK3^-)/3EKEH3

25"15%,."9.,.$.51% RHKQNEQPS3 GONQKC3 RPPNIIPS3 RENPQES3 RHGKNOHHS3
S(/\#)''5/$%./$5'51$\95"'./0%,("/1%"/-%9"/Q%9(''(E./01% RGOGNKOCS3 RPFNHHHS3 ROFES3 RCNOCFS3 RHIKNEOCS3
X&$"9391"U191$1/634,&'341)")#1)@3"#$101$1/63 RQQFNFPOS3 REGNIHGS3 RPONGQQS3 RGNIKHS3 RCNCKCNCFIS3

a")"@1)@3#,/71$3,16c3

]'5-.$%'.1Q%'5*'515/$1%$45%,(11%$4"$%E(),-%95%'5#(0/.15-%.6%#()/$5'*"'$.51%6".,5-%$(%J55$%$45.'%(9,.0"$.(/1%)/-5'%"%#(/$'"#$%('%
"''"/05J5/$D%345%&'()*%.1%5K*(15-%$(%#'5-.$%'.1Q%"'.1./0%6'(J%.$1%(*5'"$./0%"#$.<.$.51%7*'.J"'.,>%6'(J%#)1$(J5'%'5#5.<"9,518%"/-%6./"/#./0%
"#$.<.$.51D%345%&'()*%J"/"051%$4.1%'.1Q%$4'()04%$45%6(,,(E./0%J5"1)'51L%

•% _*5'"$./0%"#$.<.$.51L%345%&'()*%4"1%"%/)J95'%(6%J5#4"/.1J1%./%*,"#5%$(%J"/"05%.$1%5K*(1)'5%$(%#)1$(J5'%#'5-.$%'.1Q=%-.1#)115-%./%
S($5%BDG=%./#,)-./0%-59$(':1%15#)'.$.1"$.(/%*'(0'"J1%E45'5%1)91$"/$.",,>%",,%$45%'.1Q1%"/-%'5E"'-1%(6%$45%'5#5.<"9,51%E.$4./%$45%
*'(0'"J%"'5%$'"/165''5-%$(%"%$4.'-%*"'$>D%

•% a./"/#.",%"#$.<.$.51L%U51$'.#$./0%-5",./01%$(%#()/$5'*"'$.51%E.$4%,(E%#'5-.$%'"$./01%"/-%,.J.$./0%#(/#5/$'"$.(/%(6%#'5-.$%'.1QD%%
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345%J"K.J)J%5K*(1)'5%$(%#'5-.$%'.1Q%9>%#,"11%(6%'5#(0/.15-%6./"/#.",%"115$1%"$%$45%5/-%(6%$45%'5*('$./0%*5'.(-%.1%5P).<",5/$%$(%$45%
#"''>./0%"J()/$%"1%*'515/$5-%./%$45%!"#$"%&'()*'+1)()*2*#)+"3+,&#(#-&(%+7"$&)&"#D%

%&''&71$*3(,1#/3,16c3

345%&'()*%.1%5K*(15-%$(%#(JJ(-.$>%*'.#5%'.1Q%6'(J%"%/)J95'%(6%#(JJ(-.$.51=%./#,)-./0%'51./D%345%&'()*%J"/"051%$4515%'.1Q1%$4'()04%
#)1$(J5'%*'.#./0=%./#,)-./0%#(/$'"#$)",%'.15%"/-%6",,%"-;)1$J5/$1D%345%&'()*%-.-%/($%5/$5'%./$(%"/>%'51./%6('E"'-%#(/$'"#$1%-)'./0%$45%
>5"'D%345%5K*(1)'5%$(%'51./%E.,,%95%*"'$.",,>%J.$.0"$5-%$4'()04%)15%(6%'5#>#,5-%#(/$5/$=%4(E5<5'%*'.#./0%6('%'5#>#,5-%#(/$5/$%E.,,%1$.,,%95%
5K*(15-%$(%J"'Q5$%./-.#51D3

=2=) )/!"1"(!14)!"+#$'0*"#+)
Y$19161)@3?/7@1)@3#&)$,"#$63$&3'")"@/3,16c3

H1%-.1#)115-%"9(<5=%$45%&'()*%)$.,.151%./$5'51$%'"$5%1E"*1%"/-%6('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1%$(%45-05%.$1%'.1Q1%"11(#."$5-%E.$4%
6,)#$)"$.(/1%./%./$5'51$%'"$51%"/-%6('5.0/%#)''5/#>D%H,,%(6%!"#$:1%45-0./0%./1$')J5/$1%"'5%-51.0/"$5-%./%#"14%6,(E%45-0./0%'5,"$.(/14.*1=%
*'(<.-./0%./#'5"15-%#5'$"./$>%(<5'%6)$)'5%#"14%6,(E1%"11(#."$5-%E.$4%6('5.0/%#)''5/#>%*)'#4"151%('%./$5'51$%*">J5/$1%(/%<"'."9,5%
./$5'51$%'"$5%-59$%6"#.,.$.51D%

_&23!"#$3"##&-)$634&,37/,10"$10/341)")#1"931)6$,-'/)$631)3"3#"6?349&23?/7@/3,/9"$1&)6?1(3

H$%$45%./#5*$.(/%(6%"%45-05%'5,"$.(/14.*=%$45%&'()*%6('J",,>%-51.0/"$51%"/-%-(#)J5/$1%$45%45-05%'5,"$.(/14.*%$(%E4.#4%$45%&'()*%
E.1451%$(%"**,>%45-05%"##()/$./0%"/-%$45%'.1Q%J"/"05J5/$%(9;5#$.<5%"/-%1$'"$50>%6('%)/-5'$"Q./0%$45%45-05D%345%-(#)J5/$"$.(/%
./#,)-51L%
•% .-5/$.6.#"$.(/%(6%$45%45-0./0%./1$')J5/$1O%

•% $45%45-05-%.$5J1%('%$'"/1"#$.(/1O%%

•% $45%/"$)'5%(6%$45%'.1Q1%95./0%45-05-O%"/-%%

•% 4(E%$45%5/$.$>%E.,,%"11511%$45%45-0./0%./1$')J5/$:1%5665#$.<5/511%./%(6615$$./0%$45%5K*(1)'5%$(%#4"/051%./%$45%45-05-%.$5J:1%6".'%
<",)5%('%#"14%6,(E1%"$$'.9)$"9,5%$(%$45%45-05-%'.1QD%b)#4%45-051%"'5%5K*5#$5-%$(%95%4.04,>%5665#$.<5%./%"#4.5<./0%(6615$$./0%
#4"/051%./%6".'%<",)5%('%#"14%6,(E1%"/-%"'5%"115115-%(/%"/%(/0(./0%9"1.1%$(%-5$5'J./5%$4"$%$45>%4"<5%"#$)",,>%955/%4.04,>%
5665#$.<5%$4'()04()$%$45%6./"/#.",%'5*('$./0%*5'.(-%6('%E4.#4%$45>%E5'5%-51.0/"$5-D%%

F5'.<"$.<5%6./"/#.",%./1$')J5/$1%"'5L%

•% U5#('-5-%"$%6".'%<",)5%"$%./#5*$.(/%"/-%5<5'>%1)915P)5/$%'5*('$./0%-"$5D%
•% ],"11.6.5-%"1%"115$1%E45/%$45.'%6".'%<",)5%.1%*(1.$.<5%"/-%"1%,."9.,.$.51%E45/%$45.'%6".'%<",)5%.1%/50"$.<5D%%

345%6".'%<",)5%(6L%

•% a('E"'-%#)''5/#>%#(/$'"#$1%"'5%#",#),"$5-%9>%)1./0%<",)"$.(/%$5#4/.P)51%1)#4%"1%*'515/$%<",)5%$5#4/.P)51=%#(J*"'.1(/%$(%
1.J.,"'%./1$')J5/$1%6('%E4.#4%J"'Q5$%(915'<"9,5%*'.#51%5K.1$%"/-%($45'%'5,5<"/$%J(-5,1%)15-%9>%J"'Q5$%*"'$.#.*"/$1D%34515%
<",)"$.(/%$5#4/.P)51%)15%9($4%(915'<"9,5%"/-%)/(915'<"9,5%J"'Q5$%./*)$1=%E4.#4%"'5%/($%#(/1.-5'5-%$(%95%1.0/.6.#"/$%76".'%<",)5%
4.5'"'#4>%25<5,%B8D%%

•% ]'(11%#)''5/#>%./$5'51$%'"$5%1E"*1%"/-%./$5'51$%'"$5%1E"*%#(/$'"#$1%.1%-5$5'J./5-%9>%'565'5/#5%$(%J"'Q5$%<",)51%6('%1.J.,"'%
./1$')J5/$1%76".'%<",)5%4.5'"'#4>%25<5,%B8D%

345%5665#$.<5%*('$.(/%(6%$45%0"./%('%,(11%(/%$45%45-0./0%./1$')J5/$%.1%'5#(0/.15-%-.'5#$,>%./%5P).$>=%E4.,5%$45%./5665#$.<5%*('$.(/%.1%
'5#(0/.15-%./%$45%!"#$"%&'()*'+1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"2*D%%

HJ()/$1%$"Q5/%$(%5P).$>%"'5%$'"/165''5-%$(%$45%!"#$"%&'()*'+1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"2*%E45/%$45%45-05%$'"/1"#$.(/%
"665#$1%$45%!"#$"%&'()*'+1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"25=%1)#4%"1%E45/%45-05-%./#(J5%('%5K*5/151%"'5%'5#(0/.15-%('%E45/%"%
6('5#"1$%1",5%('%*)'#4"15%(##)'1D%[45/%$45%45-05-%.$5J%.1%$45%#(1$%(6%"%/(/\6./"/#.",%"115$%('%,."9.,.$>=%$45%"J()/$1%$"Q5/%$(%5P).$>%
"'5%$'"/165''5-%$(%$45%./.$.",%#"''>./0%"J()/$%(6%$45%/(/\6./"/#.",%"115$%('%,."9.,.$>D%

I6%$45%6('5#"1$%$'"/1"#$.(/%.1%/(%,(/05'%5K*5#$5-%$(%(##)'=%"J()/$1%*'5<.()1,>%'5#(0/.15-%./%5P).$>%"'5%$'"/165''5-%$(%$45%!"#$"%&'()*'+
1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"2*D%I6%$45%45-0./0%./1$')J5/$%5K*.'51%('%.1%1(,-=%$5'J./"$5-%('%5K5'#.15-%E.$4()$%'5*,"#5J5/$%('%
'(,,(<5'=%('%.6%.$1%-51.0/"$.(/%"1%"%45-05%.1%'5<(Q5-=%"J()/$1%*'5<.()1,>%'5#(0/.15-%./%5P).$>%'5J"./%./%5P).$>%)/$.,%$45%6('5#"1$%
$'"/1"#$.(/%(##)'1D%I6%$45%'5,"$5-%$'"/1"#$.(/%$(%E4.#4%$45%45-0./0%./1$')J5/$%'5,"$51%.1%/($%5K*5#$5-%$(%(##)'=%$45%"J()/$%.1%$"Q5/%$(%
$45%!"#$"%&'()*'+1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"2*D%
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C?!
%

=2=) )/!"1"(!14)!"+#$'0*"#+)5(%"#!"'*&6)
A44/#$3&)341)")#1"93(&61$1&)3")73(/,4&,'")#/3f3?/7@1)@31)6$,-'/)$63

345%.J*"#$%(6%5"#4%45-0./0%./1$')J5/$%"/-%45-05-%.$5J%(/%$45%!"#$"%&'()*'+1)()*2*#)+"3+,&#(#-&(%+7"$&)&"#%(6%$45%&'()*%.1%"1%6(,,(E1L%

J;KKK3 _/7@/731$/'3
L&$1&)"93
"'&-)$3

%",,*1)@3
"'&-)$3
"66/$W3

R91"U191$*S3
%?")@/31)3
4"1,30"9-/"&$3

%"6?349&23
?/7@/3
,/6/,0/3

A44/#$10/3
(,&(&,$1&)3
,/#9"66141/73
$&3(,&41$3&,3

9&663
]/",3/)7/73FK3^-)/3EKEH3 3 3 3 3 3 3
a('5.0/%5K#4"/05%6('E"'-%
#(/$'"#$1!'#!*#% ](JJ.$$5-%*)'#4"151% PKNOHG3 HPK"#$3

RCNCKIS"%$3 RCPCS3 REEIS3 ROHOS"'$3

]'(11%#)''5/#>%1E"*1!(#% aq%#(J*(/5/$%(6%-59$% T3 T"($3 ENCFI3 T3 CGQ3
I/$5'51$%'"$5%1E"*1!)#3 a,("$./0%#(J*(/5/$%(6%-59$%3 T3 T")$3 RPHES3 OPO"*$3 ROPOS"+$3
]/",3/)7/73FK3^-)/3EKEG3 3 3 3 3 3 3
a('5.0/%5K#4"/05%6('E"'-%
#(/$'"#$1%

](JJ.$$5-%*)'#4"151%e%
aq%#(J*(/5/$%(6%-59$3 GGV=^CZ% ?Z^%

7ZVG8$ 7B=YV@8% 7?X8% 7?G@8%

]'(11%#)''5/#>%1E"*1% aq%#(J*(/5/$%(6%-59$% X@=^CV% 7B=G?^8% 7?=?V?8% 7C8% 7B=GBX8%
I/$5'51$%'"$5%1E"*1% a,("$./0%#(J*(/5/$%(6%-59$%3 C@=@@@% ZCB% 7?=^B?8% G=V@V% 7G=?^Z8%
!"#! .F%!:0&&()#*!0845#7!&%N&%1%#71!47F%&!:5&&%#7!3)#0#:)0'!011%71!)#!7F%!!"#$"%&'()*'+,)()*-*#)+".+/&#(#0&(%+1"$&)&"#=!
!$#! .F%!:0&&()#*!0845#71!&%N&%1%#71!47F%&!:5&&%#7!3)#0#:)0'!')02)')7)%1!)#!7F%!!"#$"%&'()*'+,)()*-*#)+".+/&#(#0&(%+1"$&)&"#=!
!%#! .F%!:F0#*%!)#!30)&!D0'5%!&%N&%1%#71!7F%!$)33%&%#:%!2%7E%%#!7F%!:5&&%#7!0#$!N&%D)451!N%&)4$!:0&&()#*!0845#7!43!#%7!F%$*%!011%71!0#$!F%$*%!')02)')7)%1=!
!&#! .F%!30)&!D0'5%!8%015&%8%#7!43!7F%!F%$*)#*!)#17&58%#71!&%N&%1%#71!K%D%'![!43!7F%!30)&!D0'5%!F)%&0&:F(=!!
!'#! T1!07!MB!Z5#%![B[A9!7F%!X&45N!F0$!#4!:&411;:5&&%#:(!1E0N1=!-#!7F%!N&)4&!(%0&9!7F%!:0&&()#*!0845#7!SW[=V!8)'')4#!5#30D45&02'%U!E01!)#:'5$%$!)#!47F%&!

:5&&%#7!3)#0#:)0'!')02)')7)%1!)#!7F%+!"#$"%&'()*'+,)()*-*#)+".+/&#(#0&(%+1"$&)&"#=!.F%!:0&&()#*!0845#7!&%:4*#)1%$!E01!7F%!30)&!D0'5%!43!7F%!:&411;
:5&&%#:(!1E0N19!EF):F!E%&%!51%$!74!F%$*%!7F%!"@d!'40#=!!

!(#! T1!07!MB!Z5#%![B[A9!7F%!X&45N!F0$!#4!)#7%&%17!&07%!1E0N1=!-#!7F%!N&)4&!(%0&9!7F%!:0&&()#*!0845#7!SWB=`!8)'')4#!30D45&02'%U!E01!)#:'5$%$!)#!47F%&!
:5&&%#7!3)#0#:)0'!011%71!)#!7F%+!"#$"%&'()*'+,)()*-*#)+".+/&#(#0&(%+1"$&)&"#=!.F%!:0&&()#*!0845#7!&%:4*#)1%$!E01!7F%!30)&!D0'5%!43!7F%!)#7%&%17!&07%!
1E0N19!EF):F!E%&%!51%$!74!F%$*%!7F%!3'407)#*!:48N4#%#7!43!7F%!$%27=!!

!)#! T!'411!43!WB=]!8)'')4#!S[B[^_!WB=M!8)'')4#!*0)#U!)1!)#:'5$%$!)#!47F%&!S'411%1Ug*0)#1!)#!7F%!!"#$"%&'()*'+,)()*-*#)+".+!"-23*4*#$&5*+6#0"-*9!01!)7!)1!
70Q%#!74!N&43)7!0#$!'411!74!807:F!7F%!5#$%&'()#*!:488)77%$!N5&:F01%1=!.F%!)#%33%:7)D%!N&4N4&7)4#!70Q%#!74!!"#$"%&'()*'+,)()*-*#)+".+!"-23*4*#$&5*+
6#0"-*!E01!)8807%&)0'9!'%11!7F0#!WVB9BBB=!

!*#! ?%'07%1!74!7F%!#%7!084&7)107)4#!43!7F%!&%80)#)#*!F%$*%!&%1%&D%!EF):F!4&)*)#07%$!3&48!7F%!:'415&%!43!7F%!)#7%&%17!&07%!1E0N!)#![B[M!)#74!$%3%&&%$!70<!
')02)')7)%1!0#$!)#7%&%17!&%:4*#)7)4#=!

!+#! ?%'07%1!74!)#7%&%17!&%:4*#)7)4#!3&48!084&7)107)4#!43!7F%!&%80)#)#*!F%$*%!&%1%&D%!EF):F!4&)*)#07%$!3&48!7F%!:'415&%!43!7F%!)#7%&%17!&07%!1E0N!)#![B[M=!

345%.J*"#$%(6%45-0./0%(/%#"14%6,(E%45-05%'515'<5%#(/$"./5-%E.$4./%($45'%#(J*'545/1.<5%./#(J5N7,(118%.1%"1%6(,,(E1L%

J;KKK3 EKEH3 EKEG3
_*5/./0%9","/#5%(6%#"14%6,(E%45-05%'515'<5% QQK3 V=XXG%
T665#$.<5%*('$.(/%(6%#4"/051%./%6".'%<",)5%"'.1./0%6'(JL% 3 %%

\% a('5.0/%5K#4"/05%6('E"'-%#(/$'"#$1%% FPI3 7ZZG8%
\% aq%-59$%6('E"'-1N#'(11%#)''5/#>%1E"*1% O3 7G^8%
\% I/$5'51$%'"$5%1E"*1% RCNIFGS3 7V=VGG8%

aq%.J*"#$% T3 7BC?8%
3"K%5665#$% FPQ3 G=C^@%
%9&61)@3U"9")#/3&43#"6?349&23?/7@/3,/6/,0/3 CCQ3 YY@%
%

_&23!"#$3"##&-)$634&,34&,/1@)3#-,,/)#*3$,")6"#$1&)63

3'"/1"#$.(/1%./%6('5.0/%#)''5/#.51%"'5%./.$.",,>%'5#('-5-%./%$45%6)/#$.(/",%#)''5/#>%(6%$45%./-.<.-)",%5/$.$>%9>%"**,>./0%$45%5K#4"/05%
'"$51%'),./0%"$%$45%-"$5%(6%$45%$'"/1"#$.(/D%`(/5$"'>%"115$1%"/-%,."9.,.$.51%-5/(J./"$5-%./%6('5.0/%#)''5/#.51%"'5%'5$'"/1,"$5-%"$%$45%'"$5%
(6%5K#4"/05%*'5<".,./0%"$%'5*('$./0%-"$5D%%

S(/\J(/5$"'>%.$5J1%$4"$%"'5%J5"1)'5-%"$L%
•% +.1$('.#",%#(1$%./%"%6('5.0/%#)''5/#>%"'5%$'"/1,"$5-%)1./0%$45%5K#4"/05%'"$5%"1%"$%$45%-"$5%(6%$45%./.$.",%$'"/1"#$.(/D%

•% a".'%<",)5%./%"%6('5.0/%#)''5/#>%"'5%$'"/1,"$5-%)1./0%$45%5K#4"/05%'"$51%"$%$45%-"$5%E45/%$45%6".'%<",)5%E"1%-5$5'J./5-D%%

H1%"$%$45%'5*('$./0%-"$5%$45%"115$1%"/-%,."9.,.$.51%(6%$45%#(/$'(,,5-%5/$.$.51%E.$4%/(/\H)1$'",."/%-(,,"'%6)/#$.(/",%#)''5/#.51%"'5%$'"/1,"$5-%
./$(%$45%*'515/$"$.(/%#)''5/#>%(6%!"#$%"$%$45%'"$5%(6%5K#4"/05%"$%$45%'5*('$./0%-"$5%"/-%$45.'%1$"$5J5/$1%(6%#(J*'545/1.<5%./#(J5%"'5%
$'"/1,"$5-%"$%$45%E5.04$5-%"<5'"05%5K#4"/05%'"$5%6('%$45%>5"'%7E45'5%"**'(*'."$58D%

345%5K#4"/05%'"$5%-.665'5/#51%"'.1./0%(/%$45%$'"/1,"$.(/%$(%*'515/$"$.(/%#)''5/#>%"'5%$"Q5/%-.'5#$,>%$(%$45%6('5.0/%#)''5/#>%$'"/1,"$.(/%
'515'<5%./%5P).$>D%_/%-.1*(1",%(6%"%6('5.0/%5/$.$>=%$45%-565''5-%#)J),"$.<5%"J()/$%'5#(0/.15-%./%5P).$>%'5,"$./0%$(%$4"$%*"'$.#),"'%6('5.0/%
(*5'"$.(/%.1%'5#(0/.15-%./%$45+!"#$"%&'()*'+1)()*2*#)+"3+!"2/0*4*#$&5*+6#-"2*D%
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CV!
%
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34.1%15#$.(/%*'(<.-51%6./"/#.",%./1.04$%./$(%5J*,(>55%'5E"'-%"/-%'5#(0/.$.(/%-51.0/5-%$(%"$$'"#$=%'5$"./=%'5E"'-%"/-%J($.<"$5%4.04%
*5'6('J./0%./-.<.-)",1%1(%"1%$(%"#4.5<5%!"#$:1%(9;5#$.<51=%./%",.0/J5/$%E.$4%$45%./$5'51$1%(6%$45%&'()*%"/-%.$1%b4"'54(,-5'1D%

34.1%15#$.(/%14(),-%95%'5"-%./%#(/;)/#$.(/%E.$4%$45%.*2;#*0()&"#+.*/"0)=%#(/$"./5-%E.$4./%$45%B&0*-)"0$G+.*/"0)=%E4.#4%*'(<.-51%
1*5#.6.#%-5$".,1%(/%$45%15$$./0%(6%'5J)/5'"$.(/%6('%R`!D%

B2,) )*0.4%E**)A*"*/!#+)*<.*"+*+)1"&).$%8!+!%"+)
345%&'()*:1%5J*,(>55%95/56.$1%5K*5/151%6('%$45%>5"'%5/-5-%?@%A)/5%E5'5%"1%6(,,(E1L%

J;KKK3 EKEH3 EKEG3
["051%"/-%1","'.513 GCCNOPE3 VGC=^YY%
F56./5-%#(/$'.9)$.(/%1)*5'"//)"$.(/%5K*5/153 EHNEQK3 BV=G@Y%
_$45'%5J*,(>55%95/56.$1%5K*5/153 EPNPOE3 BZ=CXB%
b4"'5\9"15-%*">J5/$1%5K*5/15! CEO3 ?BG%
X&$"93/'(9&*//3U/)/41$63/V(/)6/% GIHNKPE3 V^Z=ZGG%

345%#)''5/$%5J*,(>55%95/56.$1%*'(<.1.(/1%"1%"$%?@%A)/5%#(J*'.15%(6%$45%6(,,(E./0L3

H//)",%,5"<5% EFNOPG3 BB=YV?%
2(/0%15'<.#5%,5"<5% ECNCPH3 BG=VGZ%
X&$"93#-,,/)$3(,&0161&)63 GHNKGQ3 VV=?^@%

345%&'()*:1%/(/\#)''5/$%5J*,(>55%95/56.$1%*'(<.1.(/1%(6%g^D?%J.,,.(/%'5,"$5%$(%,(/0%15'<.#5%,5"<5%5/$.$,5J5/$1%(6%gVDB%J.,,.(/%
7B@BVL%g?DX%J.,,.(/8=%"/-%"%-56./5-%95/56.$%/5$%,."9.,.$>%(6%gBDG%J.,,.(/%7B@BVL%gGDC%J.,,.(/8D%345%-56./5-%95/56.$%/5$%,."9.,.$>%'51.-51%./%1.K%
6('5.0/%;)'.1-.#$.(/1D%%

_&23!"#$3"##&-)$634&,3/'(9&*//3U/)/41$633

!'(<.1.(/%.1%J"-5%6('%5J*,(>55%95/56.$1%"##)J),"$5-%"1%"%'51),$%(6%5J*,(>551%'5/-5'./0%15'<.#51%)*%$(%$45%'5*('$./0%-"$5D%34515%
95/56.$1%./#,)-5%E"051%"/-%1","'.51=%"//)",%,5"<5%"/-%,(/0%15'<.#5%,5"<5D%%

W5/56.$1%<51$5-%E.$4./%GB%J(/$41%(6%$45%'5*('$./0%-"$5%"'5%#,"11.6.5-%"1%#)''5/$%"/-%"'5%J5"1)'5-%"$%$45.'%/(J./",%"J()/$1%9"15-%(/%
'5J)/5'"$.(/%'"$51%E4.#4%"'5%5K*5#$5-%$(%95%*".-%E45/%$45%,."9.,.$>%.1%15$$,5-D%%

345%,."9.,.$>%6('%,(/0%15'<.#5%,5"<5%.1%'5#(0/.15-%"/-%J5"1)'5-%"1%$45%*'515/$%<",)5%(6%5K*5#$5-%6)$)'5%*">J5/$1%$(%95%J"-5%./%
'51*5#$%(6%15'<.#51%*'(<.-5-%9>%5J*,(>551%)*%$(%$45%'5*('$./0%-"$5%)1./0%$45%*'(;5#$5-%)/.$%#'5-.$%J5$4(-D%d/-5'%$4.1%J5$4(-%
#(/1.-5'"$.(/%.1%0.<5/%$(%5K*5#$5-%6)$)'5%E"05%"/-%1","'>%,5<5,1=%5K*5'.5/#5%(6%5J*,(>55%-5*"'$)'51=%"/-%*5'.(-1%(6%15'<.#5D%
TK*5#$5-%6)$)'5%*">J5/$1%"'5%-.1#()/$5-%)1./0%J"'Q5$%>.5,-1%"$%$45%'5*('$./0%-"$5%(/%/"$.(/",%0(<5'/J5/$%9(/-1%75K#5*$%6('%
H)1$'",."%E45'5%4.04\P)",.$>%#('*('"$5%9(/-%'"$51%"'5%)15-%./%"##('-"/#5%E.$4%$45%1$"/-"'-18%E.$4%$5'J1%$(%J"$)'.$>%"/-%#)''5/#.51%
$4"$%J"$#4=%"1%#,(15,>%"1%*(11.9,5=%$45%51$.J"$5-%6)$)'5%#"14%()$6,(E1D%%

B27) )+:1$*?A1+*&).1E0*"#+)
345%TK5#)$.<5%R`!%'5J)/5'"$.(/%6'"J5E('Q%#(J*'.151%(6%6.K5-%"//)",%'5J)/5'"$.(/%"/-%#"14%./#5/$.<51D%345%W("'-%-5$5'J./5-%$4"$%
/(%,(/0\$5'J%./#5/$.<5%0'"/$%(6%*5'6('J"/#5%'.04$1%E(),-%95%"E"'-5-%$(%TK5#)$.<5%R`!%6('%$45%>5"'%5/-5-%?@%A)/5%B@BCD%34515%
'5<.1.(/1%$(%TK5#)$.<5%R`!%'5J)/5'"$.(/%"'5%-)5%$(%$45%W("'-%'5P).'./0%J"/"05J5/$%$(%6(#)1%(/%14('$\$5'J%./.$."$.<51%$(%"##5,5'"$5%
.J*'(<5J5/$%./%$45%6./"/#.",%*5'6('J"/#5%(6%$45%](J*"/>D%%

3($",%14"'5\9"15-%*">J5/$1%5K*5/15%'5#(0/.15-%./%$45%#)''5/$%*5'.(-%E"1%g@DG%J.,,.(/%7B@BVL%g@D?%J.,,.(/8D%%

% %
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B2;) )>*E)01"13*0*"#).*$+%""*4)
%&'(/)6"$1&)3&43+,&-(3ga!3

345%"J()/$1%-.1#,(15-%./%$45%$"9,5%95,(E%"'5%$45%"J()/$1%'5#(0/.15-%"1%"/%5K*5/15%-)'./0%$45%>5"'%'5,"$./0%$(%&'()*%R`!%
#(J*5/1"$.(/L%

J;KKK3 EKEH3 EKEG3
b4('$\$5'J%5J*,(>55%95/56.$1% FNEKE3 V=@YX%

!(1$\5J*,(>J5/$%95/56.$1% HO3 VZ%

_$45'%,(/0\$5'J%95/56.$1% GO3 G?^%
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./$"1)/73/",)1)@63"$3/)73&43$?/3*/",% REHPNCCIS3 7BVX=B@Y8%

%9&6/73@,&-(3#&)6&917"$/73U"9")#/36?//$3 % !

%Y..ALX3<>>AX>3 % !

]"14%"/-%#"14%5P).<",5/$13 QNOPC3 GB=^BX%

3'"-5%"/-%($45'%'5#5.<"9,51% QHNPKG3 ZV=@GB%

I/<5/$('.51% CEINKII3 G?V=YGV%

](/$'"#$%"115$1% CPNCQO3 GZ=G@G%

2("/1%$(%'5,"$5-%*"'$.51% GFNHGH3 CX=G@V%

_$45'%#)''5/$%6./"/#.",%"115$1% GQG3 YY^%

!'5*">J5/$1% ONOGQ3 ^=GXV%

X5X<Z3%Y..ALX3<>>AX>% FKCNPEP3 ?@?=Y?Y%

L5LT%Y..ALX3<>>AX>3 % !

!'5*">J5/$1% CNEEQ3 V@X%

!'(*5'$>=%*,"/$%"/-%5P).*J5/$% IIGNICK3 CX^=YZ?%

I/<51$J5/$1%./%1)91.-."'.51% GQGNEEI3 VXX=CYV%

I/<51$J5/$1%./%;(./$%<5/$)'51% CCINEQE3 G?X=Y?G%

I/$"/0.9,5%"115$1%"/-%0((-E.,,% QONQOC3 G@V=?BY%

F565''5-%$"K%"115$1% GFNOFH3 V@=@XC%

X5X<Z3L5LT%Y..ALX3<>>AX>% CNGCQNCPF3 G=?CY=?B@%

X5X<Z3<>>AX>% CNPEKNQKK3 G=^^?=BCY%

%Y..ALX3Z=<[=Z=X=A>3 3 %
3'"-5%"/-%($45'%*">"9,513 EGCNQCI3 B?C=X^B%

2("/1%6'(J%'5,"$5-%*"'$.51% HQNQGI3 YV=@@Z%

])''5/$%$"K%,."9.,.$>% PFG3 B^=@XB%

TJ*,(>55%95/56.$1%*'(<.1.(/1% FONGEO3 ?X=BZ?%

_$45'%*'(<.1.(/1% CNKQH3 \%
25"15%,."9.,.$.51% HHNEQC3 CG=VXV%

_$45'%#)''5/$%6./"/#.",%,."9.,.$.51% OQG3 B=ZZ?%

X5X<Z3%Y..ALX3Z=<[=Z=X=A>% FQONFKG3 VVX=VXG%

L5LT%Y..ALX3Z=<[=Z=X=A>% ! %
3'"-5%"/-%($45'%*">"9,51% FNKGE3 \%
TJ*,(>55%95/56.$1%*'(<.1.(/13 FNIQG3 ?=BY@!

_$45'%*'(<.1.(/1% ONECF3 X=?XY%
I/$5'51$\95"'./0%,("/1%"/-%9"/Q%9(''(E./01% GPFNFIQ3 ?YB=BB^%

25"15%,."9.,.$.51% FCENQFH3 BX@=Y^Z%
X5X<Z3L5LT%Y..ALX3Z=<[=Z=X=A>% OKCNEHF3 ^XV=XZB%
X5X<Z3Z=<[=Z=X=A>% CNCQQNHHP3 G=G??=?C?%

LAX3<>>AX>3 HECNFGF3 CBY=Y@^%

A\Y=X]% ! %
](/$'.9)$5-%5P).$>3 CNPHCNPKI3 G=ZCG=Z@^!
U515'<51% RQPFNEGPS3 7YZ?=CYG8%
U5$"./5-%5"'/./01% REHPNCCIS3 7BVX=B@Y8%
X5X<Z3A\Y=X]% HECNFGF3 CBY=Y@^%

!"#$%4"1%"%/)J95'%(6%H)1$'",."/%5/$.$.51%$4"$%"'5%*"'$>%$(%"%F55-%(6%]'(11%&)"'"/$55%7://78=%'5*'515/$./0%$45%o],(15-%&'()*:=%5/$5'5-%
./$(%./%"##('-"/#5%E.$4%HbI]%],"11%_'-5'%YXNGVGXD%34.1%F55-%0'"/$1%$4515%5/$.$.51%'5,.56%6'(J%*'5*"'./0%"/-%,(-0./0%")-.$5-%6./"/#.",%
1$"$5J5/$1%)/-5'%$45%H-)D%

345%],(15-%&'()*%.1%./%"%/5$%#)''5/$%,."9.,.$>%*(1.$.(/%"$%9","/#5%-"$5O%4(E5<5'=%$45%F.'5#$('1%4"<5%"115115-%$4"$%-)5%$(%$45%&'()*:1%
"##511%$(%)/-'"E/%6"#.,.$.51%"/-%6('5#"1$%*(1.$.<5%#"14%6,(E1%./$(%$45%6)$)'5%$45%&'()*%E.,,%95%"9,5%$(%*">%.$1%-59$1%"1%"/-%E45/%$45>%6",,%
-)5%7'565'%$(%`"/"0./0%()'%,.P).-.$>%'.1Q%"$%S($5%VD?8D! !



!"#$#%"$&'()*+(,''
=>?8,+?>+?@8+53=A=!3AB+,?A?8C8=?,+

CY!
%

F2B) )1'&!#%$H+)$*0'"*$1#!%")
F)'./0%$45%>5"'=%$45%6(,,(E./0%6551%E5'5%*".-%('%*">"9,5%6('%15'<.#51%*'(<.-5-%9>%$45%](J*"/>:1%5K$5'/",%")-.$('%T'/1$%e%r()/0L%

J% EKEH3 EKEG3
8//63$&3A,)6$3d3]&-)@3R<-6$,"91"S3 3 %
a551%6('%")-.$./0%$45%1$"$)$('>%6./"/#.",%'5*('$%(6%$45%*"'5/$%#(<5'./0%$45%&'()*%"/-%")-.$./0%$45%
1$"$)$('>%6./"/#.",%'5*('$1%(6%"/>%#(/$'(,,5-%5/$.$.51% G=VCV=B?Y% G=CZ@=G@B!
a551%6('%($45'%"11)'"/#5%"/-%"0'55-%)*(/%*'(#5-)'5%15'<.#51%)/-5'%($45'%,50.1,"$.(/%('%
#(/$'"#$)",%"''"/05J5/$1%E45'5%$45'5%.1%-.1#'5$.(/%"1%$(%E45$45'%$45%15'<.#5%.1%*'(<.-5-%9>%$45%
")-.$('%('%"/($45'%6.'J% G@=@@@% ?Y=@@@!
a551%6('%($45'%15'<.#51L% % %
3"K%#(J*,."/#5% XC=V^^% YY=C@@!
3"K%"-<.1('>%c%]'"$51%$'"/1"#$.(/% \% VB@=^@Y%
3"K%"-<.1('>%c%_$45'%% GZ^=^C@% GB@=^V@!
U5J)/5'"$.(/%15'<.#51% GB=@@@% G@=@@@!
X&$"934//63$&3A,)6$3d3]&-)@3R<-6$,"91"S% CNPFONFHH3 B=BCY=XCG!
8//63$&3&$?/,3&0/,6/"63'/'U/,341,'63&43A,)6$3d3]&-)@3R<-6$,"91"S3 % %
a551%6('%")-.$./0%$45%6./"/#.",%'5*('$%(6%"/>%#(/$'(,,5-%5/$.$.51% YG^=?BY% XCX=^@C%
a551%6('%($45'%15'<.#51L% % %
3"K%#(J*,."/#5% CV=YYY% ?@=BZB!
3"K%"-<.1('>% ?@V=VZX% ^G=@^G!
X&$"934//63$&3&$?/,3&0/,6/"63'/'U/,341,'63&43A,)6$3d3]&-)@% CNEPHNOKI3 YVY=Y?X%
X&$"93"-71$&,;63,/'-)/,"$1&)3% FNKCGNCIC3 ?=B@Y=ZXY!

F2F) )%.*$1#!"3)'"!#)1++*#+)1"&)%.*$1#!"3)'"!#)4!1A!4!#!*+)
5(/,"$1)@3-)1$3"66/$63

J;KKK3 EKEH3 EKEG3
!"#Q"0./0%e%b)1$"./"9.,.$>%% CNIGPNGIC3 G=CCX=BV?%
`"$5'.",1%+"/-,./0%e%!((,./0% EFGNQGK3 BCB=YZ?%
](/$'"#$%`"/)6"#$)'./0% EGHNEIE3 B?Z=VZV%
X&$"93&(/,"$1)@3-)1$3"66/$63 ENCEPNIIF3 B=@VX=^Y@%
3 3 %
./#&)#191"$1&)3$&3$&$"93"66/$6"#$D3 3 %
U5#5.<"9,51%./#,)-5-%./%15#)'.$.1"$.(/%*'(0'"J1% RCFINOGES3 7G?Z=^G@8%
F565''5-%$"K%"115$1% HCNCGO3 V?=CBZ%
I/$5'\(*5'"$./0%)/.$%5,.J./"$.(/1% RENHEIS3 7B=V?G8%
X5X<Z3<>>AX>3 ENKFQNGGF3 G=YCB=GZ^%

5(/,"$1)@3-)1$391"U191$1/63

J;KKK3 EKEH3 EKEG3
!"#Q"0./0%e%b)1$"./"9.,.$>% PKKNHEF3 ^XZ=?VB%
`"$5'.",1%+"/-,./0%e%!((,./0% CKFNFEP3 GBV=V?C%
](/$'"#$%`"/)6"#$)'./0% CGPNQEG3 GV?=YYB%
X&$"93&(/,"$1)@3-)1$391"U191$1/63 QHCNPPG3 YCC=Z^Y%
3 3 %
./#&)#191"$1&)3$&3$&$"9391"U191$1/6"#$D3 3 %
I/$5'51$\95"'./0%,."9.,.$.51% HICNKPG3 VXV=@XG%
I/#(J5%$"K%*">"9,5% CFNGCI3 ?B=ZYC%
F565''5-%$"K%,."9.,.$.51% ONQKH3 Z=ZZX%
I/$5'\(*5'"$./0%)/.$%5,.J./"$.(/1% RENHEIS3 7B=V?G8%
X5X<Z3Z=<[=Z=X=A>3 CNHFENIGF3 G=VZZ=YYB%
!"#! .F%1%!&%:4#:)')#*!)7%81!0&%!80#0*%$!:%#7&0''(!0#$!#47!0''4:07%$!74!&%N4&702'%!4N%&07)#*!5#)71=!
! !
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^@

F2I) )3*%3$1.:!()$*8*"'*)
345%$"9,5%95,(E%14(E1%'5<5/)5%'5#(0/.15-%./%5"#4%05(0'"*4.#%'50.(/%$4"$%$45%&'()*%(*5'"$51%./%6('%.$1%#(/$./)./0%(*5'"$.(/1D%

J;KKK3 EKEH3 EKEG3
H)1$'",."% CNECFNFEH3 G=GYV=?XZ%
S5E%f5","/-% FFINFIO3 ?VB=XGV%
H1."%"/-%($45'1% EPENKFI3 B^^=VX^%
X&$"93 CNOECNPEQ3 G=X@?=^XZ%

F2J) )+'A+*D'*"#)*8*"#+)
_/%GV%A),>%B@BC=%!&+%14"'51%E5'5%1)1*5/-5-%6'(J%$'"-./0%(/%Hbq%"$%$45%#,(15%(6%$'"-5%"/-%$45%-5,.1$./0%E"1%5665#$.<5%(/%G^%A),>%
B@BCD%a(,,(E./0%$4.1%-"$5=%!"#$%&'()*%+(,-./01%2$-%.1%"/%)/,.1$5-%*)9,.#%#(J*"/>D%

!5'6('J"/#5%#(/-.$.(/1%6('%$45%B@B?%*5'6('J"/#5%'.04$1%0'"/$5-%$(%#5'$"./%5J*,(>551%7"1%*"'$%(6%$45%*'5<.()1%2(/0\35'J%I/#5/$.<5%
!,"/8%E5'5%/($%J5$%"/-%#(/15P)5/$,>%",,%B@B?%*5'6('J"/#5%'.04$1%,"*15-%./%6),,%(/%B@%H)0)1$%B@BCD%345'5%"'5%/(%*5'6('J"/#5%'.04$1%
'5J"././0%./%$45%](J*"/>E%

I/%$45%(*./.(/%(6%$45%F.'5#$('1=%($45'%$4"/%$45%J"$$5'1%"6('5J5/$.(/5-=%$45'5%4"<5%955/%/(%($45'%J"$5'.",%J"$$5'1%('%#.'#)J1$"/#51%
E4.#4%4"<5%"'.15/%95$E55/%?@%A)/5%B@BC%"/-%$45%-"$5%(6%$4.1%'5*('$%$4"$%4"<5%1.0/.6.#"/$,>%"665#$5-%('%J">%1.0/.6.#"/$,>%"665#$%$45%
(*5'"$.(/1%(6%$45%&'()*=%$45%'51),$1%(6%$4(15%(*5'"$.(/1%"/-%$45%1$"$5%(6%"66".'1%(6%$45%&'()*%./%1)915P)5/$%6./"/#.",%*5'.(-1D%
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^G!
%

345%](/1(,.-"$5-%T/$.$>%F.1#,(1)'5%b$"$5J5/$%4"1%955/%*'5*"'5-%./%"##('-"/#5%E.$4%$45%H-)%"/-%./#('*('"$51%#5'$"./%./6('J"$.(/%6('%
5"#4%5/$.$>%$4"$%E"1%*"'$%(6%$45%#(/1(,.-"$5-%5/$.$>%"$%$45%5/-%(6%$45%6./"/#.",%>5"'L3

A)$1$*3)"'/! A)$1$*3$*(/3

[&7*3#&,(&,"$/3
#&-)$,*3&43

1)#&,(&,"$1&)%

[&7*3#&,(&,"$/3
h3&436?",/3
#"(1$"93?/973

%&-)$,*3&43$"V3
,/617/)#/"#,$3

!"#$%&'()*%+(,-./01%2$-% W(->%#('*('"$5% H)1$'",."% % H)1$'",."3
!"#$%&'()*%I/-)1$'.51%7HSf8%!$>%2$-% W(->%#('*('"$5% H)1$'",."% G@@% H)1$'",."%
!"#$%&'()*%+(,-./01%7H)1$'",."8%!$>%2$-!"#% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"#$%&'()*%a./"/#5%7H)1$'",."8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"#$%&'()*%I/-)1$'.51%7H1."8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
H,$(%`"/)6"#$)'./0%!$>%2$-%% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
H,$(%!"#Q"0./0%H)1$'",."%!$>%2$-%3 W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
H1$'(/%!,"1$.#1%!$>%2.J.$5-!%#%% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
H)1$'",."/%!4"'J"#5)$.#",%`"/)6"#$)'5'1%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
W"'(-"%`"/)6"#$)'./0%!$>%2$-%% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
W'.#QE((-%7F"/-5/(/08%!$>%2$-%% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
W'.#QE((-%7Sb[8%!$>%2$-!&#% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
W'.#QE((-%7p2F8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
W'.#QE((-%7hI]8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
]./P*,"1$%!,"1$(*%H)1$'",."%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
F"<J"'%I/<51$J5/$1%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
I/*"#$%I//(<"$.(/%!$>D%2$-D% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%H)1$'",."%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%H)$(J($.<5%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%]"'5%!'(-)#$1%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%](1J5$.#1%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%&'()*%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%!,"1$.#1%!$>D%2$-D% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%!(E-5'1%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
A",#(%!'(J($.(/",%!"#Q"0./0%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
`3[_%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"#Q"0./0%TJ*,(>551%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"#$%U5$".,%H##511('.51%7H)1$'",."8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"1#(5:1%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!,"1*"Q%],(1)'51%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!,"1*"Q%`"/"05J5/$%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!,"1*"Q%!$>%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!(E5'%!,"1$.#1%!$>D%2.J.$5-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
U)660"'%+(,-./01%!$>%2.J.$5-!'#% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b",.5/$%H1."%!"#.6.#%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
bQ>1(/%!$>D%2$-D!(#% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b/(*"Q%`"/)6"#$)'./0%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b$5'.\!,"1%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b),(%`&W%H)1$'",."%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b)JJ.$%`"/)6"#$)'./0%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b)/'.15%!,"1$.#1%!$>D%2$-D% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
b>/5'0>%!"#Q"0./0%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
hI!%F')J%U5#(/-.$.(/5'1%!$>D%2$-D% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
hI!%!,"1$.#%!"#Q"0./0%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
hI!%b$55,%!"#Q"0./0%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
h.1#()/$%2(0.1$.#1%b5'<.#51%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
h.1#()/$%!,"1$.#1%7H)1$'",."8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
h.1#()/$%!,"1$.#1%7]4./"8%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
hJ"K%U5$)'/"9,5%!"#Q"0./0%b>1$5J1%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 G@@3 H)1$'",."3
!"#$%&'()*%+(,-./01%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
!"#$%&'()*%a./"/#5%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
!"#$%&'()*%7Sf8%2.J.$5-!)#% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
hI!%b$55,%!"#Q"0./0%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
hI!%!,"1$.#%!"#Q"0./0%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
H,$(%!"#Q"0./0%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
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A)$1$*3)"'/! A)$1$*3$*(/3

[&7*3#&,(&,"$/3
#&-)$,*3&43

1)#&,(&,"$1&)%

[&7*3#&,(&,"$/3
h3&436?",/3
#"(1$"93?/973

%&-)$,*3&43$"V3
,/617/)#/"#,$3

H)#Q,"/-%F')J%b)1$"./"9.,.$>%b5'<.#51%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
35#*"Q%I/-)1$'.51%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
H1$'(/%!,"1$.#1%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
!"#.6.#%WWH%!,"1$.#1%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
h.1#()/$%!,"1$.#1%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
b$(E5'1%](/$"./J5/$%b(,)$.(/1%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
b),(%7SDfD8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
!"#$%U5$".,%H##511('.51%7S5E%f5","/-8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-3 G@@3 S5E%f5","/-3
!"#$%&'()*%],(1)'5%b>1$5J1%7&)"/0M4()8%](D=%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
!"#$%&'()*%],(1)'5%b>1$5J1%73."/;./8%](D=%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
!"#$%&'()*%!"#Q"0./0%b>1$5J1%7&)"/0M4()8%](D=%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
F(/00)"/%3(*%U.15%3'"-./0%](D%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
F(/00)"/%U505/$%!,"1$.#%!'(-)#$1%](D%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
S./09(%q)/K./0%3'"-5%](D%2$-% W(->%#('*('"$53 ]4./"3 G@@3 ]4./"3
3I]%`"/)6"#$)'./0%7W"/0,"-5148%2.J.$5-% W(->%#('*('"$53 W"/0,"-5143 G@@3 W"/0,"-5143
3I]%I/-)1$'.51%7W"/0,"-5148%!$>%2$-D% W(->%#('*('"$53 W"/0,"-5143 G@@3 W"/0,"-5143
3I]%3'"-./0%7W"/0,"-5148%2.J.$5-!*#% W(->%#('*('"$5% W"/0,"-514% G@@% W"/0,"-514%
!"#$%],(1)'5%b>1$5J1%7I/-."8%!'.<"$5%2.J.$5-% W(->%#('*('"$53 I/-."3 G@@3 I/-."3
H`Ub%W)1./511%b5'<.#51%!'.<"$5%2.J.$5-% W(->%#('*('"$53 I/-."3 G@@3 I/-."3
!"#$%&'()*%+(,-./01%7+(/0%R(/08%2.J.$5-% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
U(($1%I/<51$J5/$%+(,-./0%!'.<"$5%2.J.$5-% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
!"#$%U5$".,%H##511('.51%7+(/0%R(/08%2.J.$5-% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
!"#$%U5$".,%H##511('.51%7H1."8%2.J.$5-% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
3",5/$%&'()*%F5<5,(*J5/$%2.J.$5-%% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
a"1$%b$"'%I/$5'/"$.(/",%+(,-./01%2.J.$5-% W(->%#('*('"$53 +(/0%R(/03 G@@3 +(/0%R(/03
!3%!,"1$(*%H1."%I/-(/51."% W(->%#('*('"$53 I/-(/51."% G@@3 I/-(/51."%
!3%!,"1$(*%I/-(/51."%`"/)6"#$)'./0!+#% W(->%#('*('"$53 I/-(/51."3 G@@3 I/-(/51."3
!"#$%&'()*%],(1)'5%b>1$5J1%R('5"%2$-% W(->%#('*('"$53 R('5"% G@@3 R('5"%
!"#$%&'()*%],(1)'5%b>1$5J1%S5*",%!'.<"$5%2.J.$5-% W(->%#('*('"$53 S5*",3 G@@3 S5*",3
!,"1$(*%H1."=%I/#D % W(->%#('*('"$53 !4.,.**./513 G@@3 !4.,.**./513
!"#$%!"#Q"0./0%!4.,.**./51%I/#D% W(->%#('*('"$53 !4.,.**./513 G@@3 !4.,.**./513
!"#$%],(1)'5%b>1$5J1%7!4.,.**./518%I/#D% W(->%#('*('"$53 !4.,.**./513 G@@3 !4.,.**./513
H1."%!5"Q%!$5D%2$-D% W(->%#('*('"$53 b./0"*('5% G@@3 b./0"*('5%

!"#$%U5$".,%H##511('.51%7dbH8%22]% W(->%#('*('"$53 d/.$5-%b$"$51%(6%
HJ5'.#"3 G@@3 d/.$5-%b$"$51%(6%

HJ5'.#"3
!"#$%U5$".,%H##511('.51%7dR8%2.J.$5-% W(->%#('*('"$53 d/.$5-%R./0-(J3 G@@3 d/.$5-%R./0-(J3
a),,%h.5E%!,"1$.#1%d/.$%3')1$% 3')1$% SNH% SNH% SNH3
[4.$5%U(#Q%I/1)'"/#5%](J*"/>%!]]%2.J.$5-%7]5,,%!"#$8% !]]% &)5'/15>% \!,#% &)5'/15>3
b*'">*"#%!'(-)#$1%7Sf8%2.J.$5-% W(->%#('*('"$53 S5E%f5","/-% C@3 S5E%f5","/-%
[55/5'%!,"1$(*%H1."=%I/#D% W(->%#('*('"$53 !4.,.**./513 C@3 !4.,.**./513
&5J*"#Q%H1."%2.J.$5-% W(->%#('*('"$53 34".,"/-% C@3 34".,"/-%
!3%[55/5'%!,"1$(*%I/-(/51."% W(->%#('*('"$53 I/-(/51."% C@3 I/-(/51."%
].'#),"'%!,"1$.#1%H)1$'",."%7!T38%+(,-./01%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 ??D??3 H)1$'",."3
].'#),"'%!,"1$.#1%H)1$'",."%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 C@3 H)1$'",."3
`"'P).1%+(,-#(%!$>%2$-% W(->%#('*('"$53 H)1$'",."3 C@3 H)1$'",."3
!"# J0&7):)N0#7!)#!7F%!X%8N0:Q!T1)0!K)8)7%$!64)#7!D%#75&%!0#$!7F%!G0&H5)1!I4'$:4!J7(!K7$!64)#7!D%#75&%=
!$# J0&7):)N0#7!)#!7F%!O)&:5'0&!J'017):1!T517&0')0!J7(!K7$!64)#7!D%#75&%!0#$!7F%!O)&:5'0&!J'017):1!T517&0')0!SJ+.U!I4'$)#*1!J7(!K7$!64)#7!D%#75&%=
!%# .F%!7&517%%!43!7F%!>5''!P)%E!J'017):1!"#)7!.&5179!0!7&517!)#!7F%!:4#14')$07%$!%#7)7(=!
!&# J0&7):)N0#7!)#!7F%!h%%#%&!J'0174N!T1)09!-#:=!64)#7!D%#75&%=
!'# J0&7):)N0#7!)#!7F%!X%8N0:Q!T1)0!K)8)7%$!64)#7!D%#75&%=
!(# J0&7):)N0#7!)#!7F%!@N&0(N0:!J&4$5:71!SLeU!K)8)7%$!64)#7!D%#75&%=
!)# -#!D4'5#70&(!')H5)$07)4#=
!*# J0&7):)N0#7!)#!7F%!J.!h%%#%&!J'0174N!-#$4#%1)0!64)#7!D%#75&%=
!+# .F%!X&45N!F01!0#!j%H5)7(!)#7%&%17k!)#!7F%!O%''!J0:7!E)7F)#!hF)7%!?4:Q!-#15&0#:%!O48N0#(!JOO!K)8)7%$=!.F)1!%#7)7(!)1!80$%!5N!43!7F%!O%''!J0:7!S)#!

EF):F!7F%!X&45N!F01!VBBC!j4E#%&1F)N!)#7%&%17kU!0#$!80#(!47F%&!:%''1!)#!EF):F!7F%!X&45N!$4%1!#47!F0D%!0#!4E#%&1F)N!)#7%&%17=!.F%!X&45N!$4%1!#47
F0D%!0#(!4E#%&1F)N!)#7%&%17!)#!hF)7%!?4:Q!-#15&0#:%!O48N0#(!JOO!K)8)7%$=!

!",# L4!%#7)7(!E)7F)#!7F%!X&45N!F01!0!$50'!&%1)$%#:(!34&!70<!N5&N41%1=!



."()%,+(-2'.)%&$($,"+#+

^?

I/%$45%F.'5#$('1:%(*./.(/L%

GD 345%#(/1(,.-"$5-%6./"/#.",%1$"$5J5/$1%"/-%/($51=%"/-%$45%.*2;#*0()&"#+.*/"0)%./#,)-5-%./%$45%B&0*-)"0$G+.*/"0)=%"'5%./
"##('-"/#5%E.$4%$45%!"0/"0()&"#$+H-)+IJJK%7]$48%./#,)-./0L%

7"8 0.<./0%"%$')5%"/-%6".'%<.5E%(6%$45%&'()*:1%6./"/#.",%*(1.$.(/%"1%"$%?@%A)/5%B@BC%"/-%(6%.$1%*5'6('J"/#5%6('%$45%>5"'
5/-5-%(/%$4"$%-"$5O%

798 #(J*,>./0%E.$4%H)1$'",."/%H##()/$./0%b$"/-"'-1%"/-%$45%!"0/"0()&"#$+.*8;%()&"#$+IJJKO%"/-

7#8 #(J*,>./0%E.$4%I/$5'/"$.(/",%a./"/#.",%U5*('$./0%b$"/-"'-1%"1%-.1#,(15-%./%S($5%^DGO

BD 345%#(/1(,.-"$5-%5/$.$>%-.1#,(1)'5%1$"$5J5/$%'5P).'5-%9>%15#$.(/%BYC7?H8%(6%$45%H-)%.1%$')5%"/-%#(''5#$O

?D 345'5%"'5%'5"1(/"9,5%0'()/-1%$(%95,.5<5%$4"$%$45%](J*"/>%E.,,%95%"9,5%$(%*">%.$1%-59$1%"1%"/-%E45/%$45>%95#(J5%-)5%"/-
*">"9,5O%"/-%

VD H1%"$%$45%-"$5%(6%$4.1%F5#,"'"$.(/=%$45'5%"'5%'5"1(/"9,5%0'()/-1%$(%95,.5<5%$4"$%$45%J5J95'1%(6%$45%],(15-%&'()*%.-5/$.6.5-
./%S($5%^DV%E.,,%95%"9,5%$(%J55$%"/>%(9,.0"$.(/1%('%,."9.,.$.51%$(%E4.#4%$45>%"'5%('%J">%95#(J5%1)9;5#$%9>%<.'$)5%(6%$45%F55-%(6%
]'(11%&)"'"/$55%-51#'.95-%./%S($5%^DVD%

34.1%F5#,"'"$.(/%4"1%955/%J"-5%"6$5'%'5#5.<./0%$45%-5#,"'"$.(/1%'5P).'5-%$(%95%J"-5%$(%$45%F.'5#$('1%9>%$45%̀ "/"0./0%F.'5#$('%"/-%&'()*%
]4.56%TK5#)$.<5%_66.#5'%"/-%]4.56%a./"/#.",%_66.#5'%./%"##('-"/#5%E.$4%15#$.(/%BYCH%(6%$45%!"0/"0()&"#$+H-)+IJJK%6('%$45%6./"/#.",%>5"'%
5/-5-%?@%A)/5%B@BCD%%

34.1%F5#,"'"$.(/%.1%J"-5%./%"##('-"/#5%E.$4%"%'51(,)$.(/%(6%$45%F.'5#$('1D%

U"*4"5,%&5J./-5'%
AV/#-$10/3%?"1,3

b"/;">%F">",%
a")"@1)@3:1,/#$&,3")73+,&-(3%?1/43
AV/#-$10/35441#/,3

BG%H)0)1$%B@BC%



A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

Ernst & Young 
8 Exhibition Street  
Melbourne  VIC  3000  Australia 
GPO Box 67 Melbourne  VIC  3001 

Tel: +61 3 9288 8000 
Fax: +61 3 8650 7777 
ey.com/au 

Independent auditor’s report to the members of Pact Group Holdings Ltd 

Report on the audit of the financial report 

Opinion 
We have audited the financial report of Pact Group Holdings Ltd (the Company) and its subsidiaries 
(collectively the Group), which comprises the consolidated statement of financial position as at 
30 June 2025, the consolidated statement of comprehensive income, consolidated statement of 
changes in equity and consolidated statement of cash flows for the year then ended, notes to the 
financial statements, including material accounting policy information, the consolidated entity 
disclosure statement and the directors’ declaration. 

In our opinion, the accompanying financial report of the Group is in accordance with the Corporations 
Act 2001, including: 

a. Giving a true and fair view of the consolidated financial position of the Group as at 30 June 2025
and of its consolidated financial performance for the year ended on that date; and

b. Complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for opinion 
We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the financial 
report section of our report. We are independent of the Group in accordance with the auditor 
independence requirements of the Corporations Act 2001 and the ethical requirements of the 
Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional 
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the 
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with 
the Code.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Information other than the financial report and auditor’s report thereon 
The directors are responsible for the other information. The other information comprises the 
information included in the annual report, but does not include the financial report and our auditor’s 
report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 
express any form of assurance conclusion thereon, with the exception of the Remuneration Report 
and our related assurance opinion.  

In connection with our audit of the financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the financial 
report or our knowledge obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard. 
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Responsibilities of the directors for the financial report 
The directors of the Company are responsible for the preparation of: 

► The financial report (other than the consolidated entity disclosure statement) that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act
2001; and

► The consolidated entity disclosure statement that is true and correct in accordance with the
Corporations Act 2001; and

for such internal control as the directors determine is necessary to enable the preparation of: 

► The financial report (other than the consolidated entity disclosure statement) that gives a true
and fair view and is free from material misstatement, whether due to fraud or error; and

► The consolidated entity disclosure statement that is true and correct and is free of misstatement,
whether due to fraud or error.

In preparing the financial report, the directors are responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the 
going concern basis of accounting unless the directors either intend to liquidate the Group or to cease 
operations, or have no realistic alternative but to do so. 

Auditor’s responsibilities for the audit of the financial report 
Our objectives are to obtain reasonable assurance about whether the financial report as a whole is 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with the Australian Auditing Standards will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material 
if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this financial report. 

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional 
judgment and maintain professional scepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the financial report, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control.

► Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Group’s internal control.

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.
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► Conclude on the appropriateness of the directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

► Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events
in a manner that achieves fair presentation.

► Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the Group financial report. We are responsible for the direction, supervision and
review of the audit work performed for the purposes of the Group audit. We remain solely
responsible for our audit opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.  

Report on the audit of the Remuneration Report 

Opinion on the Remuneration Report 
We have audited the Remuneration Report included in the directors’ report for the year ended 30 
June 2025. 

In our opinion, the Remuneration Report of Pact Group Holdings Ltd for the year ended 30 June 
2025, complies with section 300A of the Corporations Act 2001. 

Responsibilities 
The directors of the Company are responsible for the preparation and presentation of the 
Remuneration Report in accordance with section 300A of the Corporations Act 2001. Our 
responsibility is to express an opinion on the Remuneration Report, based on our audit conducted in 
accordance with Australian Auditing Standards. 

Ernst & Young 

Wilfred Liew 
Partner 
Melbourne 
21 August 2025 

^



pactgroup.com


