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Knight Frank Pte Ltd 16 Raffles Quay #30-01 Hong Leong Building Singapore 048581  
Tel: (65) 6222 1333  Fax: (65) 6224 5843 www.knightfrank.com.sg  Reg. No. 198205243Z 

 
Other Offices: 
Knight Frank Estate Management Pte Ltd  160 Paya Lebar Road #05-05/06 Orion @ Paya Lebar Singapore 409022 
Knight Frank Shopping Centre Management Pte Ltd  16 Raffles Quay #30-01 Hong Leong Building Singapore 048581 
KF Property Network Pte Ltd (Licensee)  167 Jalan Bukit Merah #06-10 Connection One Tower 5 Singapore 150167 

VALUATION CERTIFICATE 
            
Property : HDB Land Parcel On Lot 2413M Mukim 21 At Punggol Central/Punggol Walk, Singapore  
   
Clients : Emerald Star Pte Ltd and FC Retail Trustee Pte Ltd (as Trustee Manager of Sapphire Star Trust) 
   
Purpose : Statutory Financial Reporting 
   
Legal Description : Lot No. : 2413M 

Mukim : 21 
   
Interest Valued : Leasehold 99 years with effect from 18 May 2011 

(Balance lease term of about 97.6 years as at 30 September 2012) 
   
Basis of Valuation : (A) Land Value with the benefit of Grant of Written Permission for a proposed residential/commercial 

development with a proposed gross plot ratio of 4.452, including cost of works done. 
 
(B) Gross Development Value subject to satisfactory completion and issuance of Temporary 

Occupation Permit and Certificate of Statutory Completion. 
   
Registered Lessees : Emerald Star Pte Ltd (448/1,000 shares) and FC Retail Trustee Pte Ltd (as Trustee Manager of 

Sapphire Star Trust) (552/1,000 shares) as tenants in common in unequal shares. 
   
Master Plan 2008 : “Commercial & Residential” 
   
Brief Description : The subject land parcel is bounded by Punggol Central, Punggol Walk, Punggol Waterway Promenade, 

Punggol Town Square and Punggol MRT/LRT station. The Punggol Bus Interchange is just a stone’s throw 
away from the subject site. Grant of Written Permission was obtained on 8 December 2011 for a proposed 
residential/commercial development comprising 11 residential blocks of 11, 12, 13 and 14-storey (total 992 
units) with commercial development at B1, B2, 1st and 2nd storeys, 5-storey basement car parks, 
swimming pool and ancillary facilities. The proposed gross plot ratio is 4.452. 

   
Land Area : Subject Land Parcel : 29,999.3 sm 

Town Square* :   4,000.0 sm 
Note: The subject land parcel is adjacent to the proposed Town Square (on a site owned by HDB). The 

Town Square will be planned together with the subject land parcel with separate ownership. 
   
Proposed Gross Floor 
Area 

: Commercial :   50,398.82 sm 
Residential :   83,157.98 sm 
Total : 133,556.80 sm 

   
Proposed Lettable/ 
Saleable Floor Area 

: Commercial :   35,530.89 sm 
Residential :   73,376.19 sm 
Total : 108,907.08 sm 

   
Estimated Construction 
Cost (including  
professional fees,  
financing and contingency) 

: Commercial : $209.44 million 
Residential : $316.16 million 
Total : $525.60 million 

   
Expected Date of 
Completion 

: Commercial : June 2015 
Residential : August 2016 

   
Valuation Approaches : Investment Method, Comparable Sales Method and Residual Land Value Method, where appropriate 
   
Date of Valuation : 30 September 2012 
   
Market Value : (A) LAND VALUE WITH THE BENEFIT OF GRANT OF WRITTEN PERMISSION FOR A 

PROPOSED RESIDENTIAL/COMMERCIAL DEVELOPMENT WITH A PROPOSED GROSS 
PLOT RATIO OF 4.452, INCLUDING COST OF WORKS DONE 

   
   Land Value : $1,060,000,000/- comprising: 

 : Commercial  $629,000,000/- 
 : Residential $431,000,000/- 
   
 Cost of Works Done : $27,631,000/- comprising: 
 : Commercial $10,146,000/- 
 : Residential $17,485,000/- 
   
 Total Value : $1,087,631,000/-  
  (Dollars One Billion Eighty-Seven Million Six Hundred And Thirty-One 

Thousand Only) 
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ROSS DEVELOPMENT VALUE SUBJECT TO SATISFACTO
F TEMPORARY OCCUPATION PERMIT AND CERTIFICATE

ross Development Value : $1,896,000/- comprising: 
: Commercial $975,000,00
: Residential $921,000,00
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.,5,.@,!'T,!.(DT'!')!.,@(5,!)&.!@$%&$'()*!5T)&%/!'T,!$H'&$%!

/,@,%)-K,*'!?$5,%(*,!/(00,.5!0.)K!'T$'!)0!)&.!$55&K-'()*7!

• 8&.!@$%&$'()*!H$%H&%$'()*5!(*H%&/,!$55&K-'()*5!=T(HT!T$@,!?,,*!

?$5,/!)*!-.,@$(%(*D!,H)*)K(H!$*/!K$.Q,'!H)*/('()*5!$5!$'!'T,!

/$',!)0!@$%&$'()*!123!2.45'$%!6',7!3'/7!

• e,!T$@,!$55&K,/!'T$'!'T,!-.)-)5,/!/,@,%)-K,*'!=(%%!?,!

5$'(50$H').(%4!H)K-%,',/7!

8;= >?@)/00$12%&'(0)

]*%,55!)'T,.=(5,!5'$',/E!$%%!0(*$*H($%!(*0).K$'()*!$*/!@$%&$'()*!

H$%H&%$'()*5!$*/!$55,55K,*'5!(*!'T(5!.,-).'!,SH%&/,!Y><7!

8;A BC%+(0&'()'-)5&"D&#&%E3)*'(-&:+(%&"#&%E)6)7$"#&-&."%&'(0)

<T(5!@$%&$'()*!.,-).'!T$5!?,,*!-.,-$.,/!(*!$HH)./$*H,!=('T!'T,!

(*5'.&H'()*5!)0!1.$5,.!$*/!^,$@,E!3(K(',/!Zh2)K-$*4h\!$*/!K$4!?,!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! EEEE&&&& !
!

(*H%&/,/!(*!'T,!H(.H&%$.!')!5T$.,T)%/,.5!)0!'T,!2)K-$*4!Zh2(.H&%$.h\!(*!

.,%$'()*!')!'T,!K$*/$').4!H)*/('()*$%!H$5T!)00,.!?4!]*(',/!8@,.5,$5!

W$*Q!3(K(',/E!LW>!W$*Q!3'/7!$*/!P).D$*!>'$*%,4!"5($!Z>(*D$-).,\!6',7E!

0).!$*/!)*!?,T$%0!)0!<22!"55,'5!3(K(',/E!0).!'T,!2)K-$*47!

<T(5!@$%&$'()*!.,-).'!(5!-.)@(/,/!5&?U,H'!')!'T,!$55&K-'()*5E!

c&$%(0(H$'()*5E!%(K('$'()*5!$*/!/(5H%$(K,.5!/,'$(%,/!'T.)&DT)&'!'T,!

@$%&$'()*!.,-).'7!!+,%($*H,!)*!'T,!@$%&$'()*!.,-).'!$*/!,S',*5()*!)0!)&.!

%($?(%('4!(5!H)*/('()*$%!&-)*!'T,!.,$/,.j5!$HQ*)=%,/DK,*'!$*/!

&*/,.5'$*/(*D!)0!'T,5,!5'$',K,*'57!!8'T,.!'T$*!'T,!2(.H&%$.E!'T(5!

@$%&$'()*!.,-).'!K$4!*)'!?,!.,-.)/&H,/!).!/(55,K(*$',/!0).!$*4!)'T,.!

-&.-)5,5!=('T)&'!)&.!=.('',*!$&'T).('47!!e,!$.,!*)'!%($?%,!0).!$*4!%)55!

$.(5(*D!0.)K!$*4!&*$&'T).(5,/!&5,!)0E!).!.,%($*H,!&-)*E!'T(5!@$%&$'()*!

.,-).'!0).!$*4!)'T,.!-&.-)5,7!!<T,!@$%&,.!T$5!*)!-,H&*($.4!(*',.,5'!'T$'!

=)&%/!H)*0%(H'!=('T!'T,!-.)-,.!@$%&$'()*!)0!'T,!6.)-,.'47!

8;F !"#$+,G0)9(%+,+0%)

2W+R!=$..$*'5!'T$'!'T(5!@$%&$'()*!(5!H$..(,/!)&'!)*!$*!(*/,-,*/,*'!-$.'4!

?$5(5!$*/!*)'!$5!$*!$D,*'!)0!123!2.45'$%!6',7!3'/7!).!$*4!)0!'T,(.!

$00(%($',5!).!$*4!)'T,.!-$.'47!

e,!T,.,?4!H,.'(04!'T$'!)'T,.!'T$*!)&.!@$%&$'()*!0,,E!2W+R!/),5!*)'!

.,H,(@,!$*4!)'T,.!-$4K,*'!0.)K!123!2.45'$%!6',7!3'/7!!N*!$//('()*E!'T(5!

@$%&$'()*!$55(D*K,*'!(5!*)'!?$5,/!)*!$!K(*(K&K!).!)'T,.!5-,H(0(H!

@$%&$'()*!.,c&,5',/!?4!123!2.45'$%!6',7!3'/7!

e,!$00(.K!'T$'!'T,!@$%&,.5!$.,!$&'T).(5,/!&*/,.!%$=!')!-.$H'(H,!$5!$!

@$%&,.!$*/!T$5!$'!%,$5'!CB!4,$.5!H)*'(*&)&5!,S-,.(,*H,!(*!@$%&$'()*!$*/!

/),5!*)'!T$@,!$!-,H&*($.4!(*',.,5'!'T$'!H)&%/!H)*0%(H'!=('T!'T,!-.)-,.!

@$%&$'()*!)0!'T,!6.)-,.'47!

8;H I",J+%)!"#$+)4+-&(&%&'()

N*!$HH)./$*H,!=('T!'T,!N*',.*$'()*$%!#$%&$'()*!>'$*/$./5!$*/!$5!

$/@)H$',/!?4!'T,!+)4$%!N*5'('&'()*!)0!2T$.',.,/!>&.@,4).5!Z+N2>\E!'T,!

/,0(*('()*!)0!P$.Q,'!#$%&,!(5!$5!0)%%)=5V!

&FG'->.*&H'().&!%&*$.&.%*!4'*.0&'4+),*&7+-&?$!3$&'&/-+/.-*<&%$+)(0&

.;3$',8.&+,&*$.&0'*.&+7&"'()'*!+,&1.*?..,&'&?!((!,8&1)<.-&',0&'&?!((!,8&

%.((.-&!,&',&'-4=%&(.,8*$&*-',%'3*!+,5&'7*.-&/-+/.-&4'->.*!,85&?$.-.!,&*$.&

/'-*!.%&$'0&.'3$&'3*.0&>,+?(.08.'1(<5&/-)0.,*(<&',0&?!*$+)*&

3+4/)(%!+,I7!!

8;K *$,,+(.E)

<T,!H&..,*H4!&5,/!'T.)&DT)&'!'T(5!.,-).'!(5!'T,!>(*D$-).,!L)%%$.7!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! JJJJ&&&& !
!

< ?&%+)4+%"&#0)

<;8 5'."%&'()

>('&$'()*V! <T,!6.)-,.'4!(5!%)H$',/!$'!2&--$D,!+)$/!=('T(*!'T,!

8.HT$./!+)$/!T)',%!$*/!5T)--(*D!?,%'7!

3)H$'()*V! <T,!6.)-,.'4!(5!$?)&'!B!QK!$=$4!0.)K!'T,!0(*$*H($%!T&?!

$'!+$00%,5!6%$H,7!

>&..)&*/5V! 2)KK,.H($%!?&(%/(*D5!(*!'T,!(KK,/($',!@(H(*('4!(*H%&/,!

8.HT$./!6)(*'E!2&--$D,!6%$g$E!<T,!2,*'.,-)(*'E!

2&--$D,!<,..$H,E!GCG!k!8.HT$./E!8.HT$./!2,*'.$%E!

6$.$D)*!$*/!P$*/$.(*!Y$%%,.4E!$K)*D5'!)'T,.57!

^,.$?4!.,5(/,*'($%!/,@,%)-K,*'!(*H%&/,!2,*'.,-)(*'!

"-$.'K,*'5E!<T,!3$&.,%5E!].?$*!+,5).'!2)*/)K(*(&KE!

].?$*!>&(',5!$*/!+(HTK)*/!6$.QE!$K)*D5'!)'T,.57!!

^,$.?4!T)',%5!(*H%&/,!P,.('&5!P$*/$.(*!>(*D$-).,E!

[)',%!Y.$*/!2,*'.$%!$*/!2)*H)./,![)',%7!!!

<T,!>)K,.5,'!&*/,.D.)&*/!P+<!>'$'()*!(5!%)H$',/!

=('T(*!=$%Q(*D!/(5'$*H,!0.)K!'T,!6.)-,.'47!

<T,!2,*'.$%!RS-.,55=$4!Z2<R\!(5!%)H$',/!*,$.?4!$*/!

-.)@(/,5!,SH,%%,*'!H)**,H'()*5!')!'T,!.,5'!)0!'T,!(5%$*/!

$*/!2T$*D(!"(.-).'7!

<T,!0)%%)=(*D!K$-!(*/(H$',5!'T,!%)H$'()*!)0!'T,!6.)-,.'4V!

+,0,.!')!"55&K-'()*5E!
L(5H%$(K,.5E!3(K('$'()*5!
J!M&$%(0(H$'()*5!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! KKKK&&&& !
!

!
!

<;< ?&%+)6)?+,L&.+0)

>T$-,V! <T,!5(',!T$5!$!*,$.!'.$-,g)(/$%!H)*0(D&.$'()*!$*/!(5!

?)&*/,/!?4!2&--$D,!+)$/E!RK,.$%/![(%%!+)$/!$*/!

'T,!2,*'.$%!RS-.,55=$47!!!

<)-)D.$-T4V! 1%$'!$*/!$'!D.$/,!=('T!'T,!$HH,55!.)$/7!

>(',!".,$V! ;EGIF7;!5c&$.,!K,'.,57!!

>'.,,'!1.)*'$D,V! 2&--$D,!+)$/V!! B9!K,'.,5!Z$--.)S(K$',%4\!

>,.@(H,5V! "%%!'4-(H$%!5,.@(H,5!$--,$.!H)**,H',/7!!!

<;= 5+M"#)4+%"&#0)

+,$%!6.)-,.'4!L,5H.(-'()*!

• <T,!5(',!(5!%,D$%%4!Q*)=*!$5!3)'!9:;3!)0!<)=*!>&?/(@(5()*!A97!

• 3$*/!',*&.,!(5!%,$5,T)%/!0).!FF!4,$.5!H)KK,*H(*D!)*!C!1,?.&$.4!

CFF;7!![)=,@,.E!'T(5!@$%&$'()*!(5!H)*/&H',/!)*!'T,!?$5(5!'T$'!'T,!

%$*/!',*&.,!=(%%!?,!&-D.$/,/!')!0.,5T!FF!4,$.5!%,$5,!(*!/&,!

H)&.5,E!5&?U,H'!')!'T,!-$4K,*'!)0!L(00,.,*'($%!6.,K(&K!')!')-a&-!

'T,!%,$5,!')!0.,5T!FF!4,$.57!

• >'$',!<('%,!3,$5,!^)7!AAIFI7!

8=*,.!

• 123!2.45'$%!6',!3'/7!

+,0,.!')!6.,K(5,!;!J!O
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LMLMLMLM&&&& !
!

R$5,K,*'5!J!R*H&K?.$*H,5!

• ^(%7!

>-,H($%!2)*/('()*5!)0!3$*/!3,$5,!

• <T,!3,55,,!5T$%%!&5,!'T,!/,K(5,/!%$*/!0).!'T,!-&.-)5,!)0!)00(H,!

=('T!$!D.)55!0%)).!$.,$!*)'!,SH,,/(*D!ACEGIC7O:!5c&$.,!K,'.,5E!

5T)-!=('T!D.)55!0%)).!$.,$!*)'!,SH,,/(*D!CEA:97CC!5c&$.,!

K,'.,5E!0))/!H)&.'!=('T!D.)55!0%)).!$.,$!*)'!,SH,,/(*D!AEBC;7O;!

5c&$.,!K,'.,5!$*/!$*H(%%$.4!&5,!=('T!$!D.)55!0%)).!$.,$!*)'!

,SH,,/(*D!BEO:F7A9!5c&$.,!K,'.,5!)*%47!!!

• <T,!/,K(5,/!%$*/!5T$%%!*)'!?,!&5,/!0).!)'T,.!'T$*!'T,!

$?)@,K,*'()*,/!-&.-)5,!,SH,-'!=('T!'T,!-.().!-,.K(55()*!)0!'T,!

%,55).7!!<T,!%,55,,!5T$%%!?,!.,c&(.,/!')!-$4!$!L(00,.,*'($%!

6.,K(&KE!$5!$--.)-.($',E!(*!.,5-,H'!)0!$*4!(*H.,$5,!(*!-%)'!.$'()!

Z).!/,*5('4!).!0%)).!$.,$\!).!HT$.D,!)0!&5,!=T(HT!=(%%!.,5&%'!(*!

,*T$*H,/!@$%&,7!

• <T,!%,55,,!5T$%%!*)'!/,K(5,E!K).'D$D,E!HT$.D,E!$55(D*E!5&?%,'E!

&*/,.%,'!).!-$.'!=('T!'T,!-)55,55()*!)0!'T,!%$*/!T,.,?4!/,K(5,/!

(*!=T)%,!).!(*!-$.'!'T,.,)0!,SH,-'!=('T!'T,!=.('',*!H)*5,*'!)0!'T,!

%,55).7!<T,!%,55).!K$4!(K-)5,!)'T,.!H)*/('()*5!$5!(*!T(5!$?5)%&',!

/(5H.,'()*!/,,K5!0('7!

<;A @'N()O#"((&(M)6)?%"%$%',E)/00+001+(%0)

P$5',.!6%$*!AIIOV! h2)KK,.H($%h!=('T!$!-%)'!.$'()!)0!:7Fi!

RS(5'(*D!]5,V! "--,$.5!')!H)*0).K7!

<;F O$D#&.)@,"(02',%"%&'()

#$.()&5!0).K5!)0!-&?%(H!'.$*5-).'$'()*!5&HT!$5!?&5,5E!'$S(!$.,!.,$/(%4!

$@$(%$?%,7!!!

<T,!>)K,.5,'!&*/,.D.)&*/!P+<!>'$'()*!(5!%)H$',/!=('T(*!=$%Q(*D!

/(5'$*H,!0.)K!'T,!6.)-,.'47!

<;H B(L&,'(1+(%"#)900$+0)

N*!'T,!$?5,*H,!)0!$*!,*@(.)*K,*'$%!5(',!$55,55K,*'!.,%$'(*D!')!'T,!

5&?U,H'!/,@,%)-K,*'E!=,!T$@,!$55&K,/!'T$'!'T,!5(',!(5!0.,,!)0!,%,@$',/!

%,@,%5!)0!H)*'$K(*$*'57!!8&.!@(5&$%!(*5-,H'()*5!)0!'T,!(KK,/($',%4!

5&..)&*/(*D!-.)-,.'(,5!.,@,$%,/!*)!)?@()&5!5(D*5!)0!5(',!H)*'$K(*$'()*7!!

"5!5&HTE!=,!T$@,!K$/,!*)!$%%)=$*H,!(*!)&.!@$%&$'()*!0).!5(',!

.,K,/($'()*!=).Q57!!

+,0,.!')!6.,K(5,!9!

+,0,.!')!6.,K(5,!F!

+,0,.!')!6.,K(5,!O!
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BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LLLLLLLL&&&& !
!

[)=,@,.E!('!(5!(K-).'$*'!')!-)(*'!)&'!'T$'!)&.!@(5&$%!(*5-,H'()*!(5!$*!

(*H)*H%&5(@,!(*/(H$').!)0!'T,!$H'&$%!H)*/('()*!)0!'T,!5(',7!!e,!K$Q,!*)!

.,-.,5,*'$'()*!$5!')!'T,!$H'&$%!,*@(.)*K,*'$%!5'$'&5!)0!'T,!5&?U,H'!

/,@,%)-K,*'!$*/!.,H)KK,*/!'T$'!$!-.)0,55()*$%!(*!'T(5!0(,%/!?,!

H)*5&%',/7!!N0!$!',5'!(5!&*/,.'$Q,*!?4!$!c&$%(0(,/!-.)0,55()*$%!(*!/&,!

H)&.5,!')!$55,55!'T,!/,D.,,E!(0!$*4E!)0!H)*'$K(*$'()*!)0!'T,!5(',!$*/!'T(5!

(5!0)&*/!')!?,!-)5('(@,E!=,!.,5,.@,!'T,!.(DT'!')!.,@(,=!)&.!@$%&$'()*!

$55,55,/!T,.,(*E!5T)&%/!=,!/,,K!('!')!?,!*,H,55$.47!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LNLNLNLN&&&& !
!

= 912,'L+1+(%0)

=;8 O,'2'0+:)4+L+#'21+(%)

2&..,*'%4!5'$*/(*D!)*!'T,!5(',!(5!'T,!H)KK,.H($%!/,@,%)-K,*'!Q*)=*!$5!

BC!2&--$D,!+)$/!=('T!D.)55!0%)).!$.,$!)0!GIEFCB7IO!5c&$.,!K,'.,57!!

e,!T$@,!(D*).,/!'T,!,S(5'(*D!?&(%/(*D!$*/!)'T,.!5(',!(K-.)@,K,*'5!$*/!

@$%&,/!'T,!6.)-,.'4!$5!$!.,/,@,%)-K,*'!5(',!0).!$!K(S,/!

.,5(/,*'($%bH)KK,.H($%!/,@,%)-K,*'!=('T!$!D.)55!0%)).!$.,$!$%%)H$'()*!

)0!OI7If!0).!'T,!.,5(/,*'($%!H)K-)*,*'!$*/!AI7If!0).!'T,!.,'$(%!

H)K-)*,*'7!!<T,!,5'(K$',/!5$%,$?%,b*,'!0%)).!$.,$!0).!'T,!.,5(/,*'($%!

$*/!.,'$(%!H)K-)*,*'5!(5!AGE:FB7B!5c&$.,!K,'.,5!$*/!:EGAO7C!5c&$.,!

K,'.,5!.,5-,H'(@,%47!6.)@(5()*$%!-%$**(*D!$--.)@$%!=$5!0(.5'!D.$*',/!)*!

F!L,H,K?,.!AICI!0).!'T,!-.)-)5,/!,.,H'()*!)0!$!CAa5').,4!H)KK,.H($%!

$*/!.,5(/,*'($%!?&(%/(*D!H)K-.(5(*D!Ga5').,4!H)KK,.H($%!-)/(&KbH$.!

-$.Q5E!C!?%)HQ!)0!Fa5').,4!.,5(/,*'($%!')=,.!Z')'$%!CC:!&*('5\!=('T!A!

?$5,K,*'!H$.!-$.Q5!$*/!H)KK&*$%!0$H(%('(,57!>&?5,c&,*'%4E!'T,.,!=,.,!

'T.,,!,S',*5()*5!)0!-.)@(5()*$%!-,.K(55()*E!'T,!%$',5'!?,(*D!'T,!'T(./!

,S',*5()*!D.$*',/!)*!C:!P$4!AICA!=T(HT!=(%%!%$-5,!)*!F!L,H,K?,.!

AICA7!W.(,0%4E!'T,!,*@(5$D,/!-.)-)5,/!/,@,%)-K,*'!-$.$K,',.5!$.,!$5!

0)%%)=5V!

+,'$(%+,'$(%+,'$(%+,'$(% +,5(/,*'($%+,5(/,*'($%+,5(/,*'($%+,5(/,*'($% <)'$%<)'$%<)'$%<)'$%

Y.)55!1%)).!".,$E!Y1"!Z5c!K\ ;ECOG7I A:E9GA7I; GIEFCB7C

Y.)55!1%)).!".,$E!Y1"!Z5c!0'\ ;;EBBG7: A;;EACG7B GGAE9;;7O

R5'(K$',/!^,'!1%)).b>$%,$?%,!".,$!Z5c!K\V :EGAO7C AGE:FB7:; A9EOAG7;

^,'!1%)).b>$%,$?%,!".,$!Z5c!0'\V :;EBO97: ABAEFIA7O AFFE:FI7C !
!

=;< 4+L+#'21+(%)*'0%)

e,!,5'(K$',!'T,!?$5,!H)*5'.&H'()*!H)5'!')!?,!(*!'T,!.,D()*!)0!d:II!-,.!

5c&$.,!0))'7!!<T(5!,SH%&/,5!-.)0,55()*$%!0,,5!)0!;7IIfE!H)*'(*D,*H(,5!)0!

B7IIf!$*/!K(5H,%%$*,)&5!,S-,*5,5!)0!C7IIf7!!<T,!,5'(K$',/!H)5'!

-$.$K,',.5!=T(HT!$.,!$/)-',/!(*!'T(5!@$%&$'()*!$.,!/,'$(%,/!(*!>,H'()*!

B7G!)0!'T(5!.,-).'7!!

2)*5'.&H'()*!=).Q5!T$@,!*)'!H)KK,*H,/7!

=;= *'(:&%&'()6)P+2"&,0)

8&.!@$%&$'()*!(5!-.)@(/,/!)*!'T,!?$5(5!'T$'!'T,!-.)-)5,/!/,@,%)-K,*'!

=(%%!?,!H)*5'.&H',/!(*!$!'.$/,5K$*%(Q,!K$**,.!&5(*D!*,=E!c&$%('4!

K$',.($%5!$*/!T$@(*D!.,D$./!')!K)/,.*!?&(%/(*D!',HT*(c&,57!!8&.!

@$%&$'()*!$55&K,5!'T$'V!

+,0,.!')!6.,K(5,!CI!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LOLOLOLO&&&& !
!

(\ "!/,'$(%,/!.,-).'!)0!'T,!5'.&H'&.,!$*/!5,.@(H,!(*5'$%%$'()*5!)0!'T,!

?&(%/(*D5!)*H,!H)K-%,',/!=)&%/!*)'!.,@,$%!$*4!/,0,H'5!.,c&(.(*D!

5(D*(0(H$*'!,S-,*/('&.,7!

((\ <T,!?&(%/(*D5!=(%%!H)K-%4!=('T!$%%!.,%,@$*'!5'$'&').4!.,c&(.,K,*'5!(*!

.,5-,H'!)0!K$'',.5!5&HT!$5!T,$%'TE!?&(%/(*D!$*/!0(.,!5$0,'4!

.,D&%$'()*5E!$*/!=(%%!?,!?&(%'!(*!$HH)./$*H,!=('T!'T,!-.)@(5()*5!)0!

'T,!>(*D$-).,!>'$*/$./!h2)/,!)0!6.$H'(H,h7!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LPLPLPLP&&&& !
!

A I",J+%)P+L&+N)6)?"#+0)BL&:+(.+)

A;8 9(%,':$.%&'()

<T,!6.)-,.'4!(5!%)H$',/!=('T(*!'T,!8.HT$./!+)$/!T)',%!$*/!5T)--(*D!

?,%'7!!!

A;< P+0&:+(%&"#)I",J+%)P+L&+N)

:7A7C >&KK$.4!)0!_,4!6)(*'5!

L,@,%)-,.5!H)K-%,',/!AEBI:!*,=!T)K,5!(*!MC!AICAE!G7;f!K).,!'T$*!

'T,!AE:C9!*,=!T)K,5!H)K-%,',/!(*!'T,!-.,@()&5!c&$.',.7!<)'$%!T)&5(*D!

5')HQ!5'))/!$'!A9GEIBI!&*('5!?4!,*/al&*,!AICAE!$*!(*H.,$5,!)0!I7Of!

0.)K!'T,!A9IEFAI!&*('5!(*!MC!AICA7!

8HH&-$*H4!.$',!5'))/!$'!F:7Cf!(*!MA!AICAE!$!5%(DT'!(K-.)@,K,*'!0.)K!

'T,!F:7If!(*!MC!AICA7!<T(5!'.$*5%$',/!')!C;ECCB!@$H$*'!&*('5E!%)=,.!

'T$*!'T,!C;ECA9!@$H$*'!&*('5!.,D(5',.,/!(*!'T,!-.,@()&5!c&$.',.7!!!

<T,.,!(5!$!-)',*'($%!5&--%4!)0!FAEO9C!*,=!T)K,5!'T$'!K$4!?,!

H)K-%,',/!0.)K![A!AICA!')!AIC;!$*/!?,4)*/7!80!'T(5!*&K?,.E!)*%4!

B;E;CB!&*('5!Z;C7If\!=,.,!&*/,.!H)*5'.&H'()*!$'!,*/al&*,7!W4!5$%,!

5'$'&5E!:BEI9;!&*('5!Z:O7Bf\!T$@,!?,,*!5)%/7!1).!'T,!.,5'!)0!'T,!&*5)%/!

&*('5E!)*%4!C;E9AC!&*('5!T$@,!-.,.,c&(5(',5!0).!5$%,E!H)K-$.,/!')!

COEC;O!&*('5!(*!MC!AICA7!!

<T,!5'.)*D!'$Q,a&-!)0!*,=!T)K,5!&.D,/!/,@,%)-,.5!')!%$&*HT!;ECCB!

&*('5!0).!5$%,E!5%(DT'%4!%)=,.!'T$*!'T,!;EFIG!&*('5!%$&*HT,/!(*!MC!AICA7!

<T,!'$Q,a&-!)0!BE:IA!*,=!T)K,5!(*!MA!AICA!=$5!C97Af!%)=,.!'T$*!

'T,!;EBA;!*,=!T)K,5!5)%/!(*!MC!AICAE!?.(*D(*D!'T,!')'$%!5$%,5!@)%&K,!

(*![C!AICA!')!$!.,H)./!T(DT!)0!CCEFAO!&*('57!!

"H'(@('4!(*!'T,!5,H)*/$.4!K$.Q,'!=$5!5'.)*D,.!(*!MA!AICA!=('T!GE:O9!

.,5$%,!T)K,5!$*/!;II!5&?a5$%,5E!&-!0.)K!AEAI;!.,5$%,5!$*/!::;!5&?a

5$%,5!(*!MC!AICA7!!

"!')'$%!)0!CAEA9;!',*$*H4!H)*'.$H'5!=,.,!H)K-%,',/!(*!MA!AICAE!CA7Af!

$?)@,!'T,!CIEFGF!',*$*H4!/,$%5!/)*,!(*!MC!AICA7!!

<T,!]+"!.,5(/,*'($%!.,*'$%!(*/,S!5T)=,/!$!.(5,!)0!I7Gf!ca)acE!5(K(%$.!')!

'T,!I7Gf!D$(*!(*!MC!AICA7!m,$.a)*a4,$.E!('!T$5!.(5,*!?4!C79f7!1).!*)*a

%$*/,/!-.)-,.'(,5!$%)*,E!'T,!(*/,S!.,D(5',.,/!$!.(5,!)0!I7Af!ca)ac!(*!MA!

AICAE!K)/,.$'(*D!0.)K!'T,!I7Bf!.(5,!(*!MC!AICA7!!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LQLQLQLQ&&&& !
!

:7A7A >')HQ!

"!')'$%!)0!AEBI:!*,=!T)K,5!=,.,!H)K-%,',/!(*!MA!AICAE!G7;f!K).,!

'T$*!'T,!AE:C9!*,=!T)K,5!H)K-%,',/!(*!MC!AICA7!P$U).!.,5(/,*'($%!

-.)U,H'5!H)K-%,',/!(*!MA!AICA!=,.,!"%,S(5!ZAFG!&*('5\E!<T,!<.(g)*!ZAOF!

&*('5\E!W,$H)*![,(DT'5!ZACA!&*('5\!$*/!<.,5$%@,)!ZC9;!&*('5\7!

^,'!$//('()*!')!'T,!5')HQ!$0',.!/,K)%('()*5!=$5!AECGI!*,=!T)K,57!<T(5!

(5!5%(DT'%4!%)=,.!'T$*!'T,!AECBA!T)K,5!$//,/!')!'T,!5')HQ!$!c&$.',.!

$D)7!"5!$'!,*/al&*,E!'T,!')'$%!T)&5(*D!5')HQ!5'))/!$'!A9GEIBI!T)K,5E!$!

D.)='T!)0!I7Of!0.)K!A9IEFAI!&*('5!$'!'T,!,*/!)0!MC!AICA7!

W4!%)H$'()*5E!'T,!')'$%!T)&5(*D!5')HQ!H)K-.(5,5!C:;EI:G!&*('5!ZBG7Bf\!(*!

'T,!2,*'.$%!+,D()*E!:OEAIF!&*('5!ZC97;f\!(*!'T,!R$5'E!G9E9GA!&*('5!

ZCG7Of\!(*!'T,!^).'TaR$5'E!GGEOCI!&*('5!ZCA7:f\!(*!'T,!e,5'!$*/!9EAB;!

&*('5!ZA79f\!(*!'T,!^).'T!+,D()*57!!

"-$.'K,*'5!$*/!H)*/)K(*(&K5!K$/,!&-!AIAE99G!&*('5!Z9:7Gf\!)0!'T,!

-.(@$',!T)&5(*D!5')HQ7!<T,!%$*/,/!T)K,5!5,DK,*'!H)K-.(5,/!GOEGGB!

',..$H,!T)&5,5!ZC:7Cf\E!ACEAOB!5,K(a/,'$HT,/!T)&5,5!Z97Of\!$*/!

CIEBGF!/,'$HT,/!T)&5,5!ZG7Ff\!

:7A7G 8HH&-$*H4!

<T,!AB;EFGB!)HH&-(,/!&*('5!(*!MA!AICA!.,0%,H',/!$*!)HH&-$*H4!.$',!)0!

F:7CfE!K$.D(*$%%4!T(DT,.!'T$*!'T,!F:7If!(*!'T,!-.,@()&5!c&$.',.7!<T,!

C;ECCB!@$H$*'!&*('5!(*!MA!AICA!=,.,!)*%4!K$.D(*$%%4!%)=,.!'T$*!$*/!

C;ECA9!@$H$*'!&*('5!(*!MC!AICA7!!L,5-(',!'T,!T(DT!)HH&-$*H4!.$',E!'T,!

D.)=(*D!*&K?,.!)0!@$H$*'!&*('5!=(%%!-&'!-.,55&.,!)*!-.(H,5!$*/!.,*'5!

D)(*D!0).=$./7!

:7A7: 1&'&.,!>&--%4!

<T,!-)',*'($%!5&--%4!0.)K![A!AICA!')!AIC;!$*/!?,4)*/!=$5!FAEO9C!

&*('5E!G7:f!K).,!'T$*!'T,!OFEOGF!&*('5!$'!,*/aP$.HT!AICA7!!<T(5!T&D,!

5&--%4!H)&%/!-&'!-.,55&.,!)*!-.(H,5!$*/!.,*'5!$5!'T,(.!H)K-%,'()*!=(%%!

H)(*H(/,!=('T!$!5%)=/)=*!(*!'T,!,H)*)K47!

<T(5!-(-,%(*,!5&--%4!(5!K$/,!&-!)0!B;E;CB!&*('5!Z;C7If\!'T$'!=,.,!

&*/,.!H)*5'.&H'()*!$*/!G;EAB;!&*('5!ZGF7If\!'T$'!T$@,!*)'!H)KK,*H,/!

H)*5'.&H'()*7!C:E:9B!&*('5!ZAB7;f\!)0!'T,!B;E;CB!&*('5!&*/,.!

H)*5'.&H'()*!=,.,!&*5)%/!$'!,*/al&*,7!

1).!'T,!.,5'!)0!AICAE!OEAFA!&*('5!ZC:7;f\!$.,!,S-,H',/!')!?,!H)K-%,',/E!

0)%%)=,/!?4!CGE9;;!&*('5!ZA:7Gf\!(*!AICG!$*/!C;EG;;!&*('5!ZAO7Ff\!(*!

AIC:7!!!
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!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LDLDLDLD&&&& !
!

1).!'T,!G;EAB;!&*('5!'T$'!T$@,!*)'!H)KK,*H,/!H)*5'.&H'()*E!GGEGAI!

&*('5!ZFC7Ff\!T$@,!*)'!?,,*!5)%/7!1).!-.)U,H'5!'T$'!$.,!?&(%'!)*!5(',5!

?)&DT'!0.)K!D)@,.*K,*'!%$*/!5$%,5!-.)D.$KK,E!'T,4!=(%%!T$@,!')!?,!

H)K-%,',/!=('T(*!0(@,!4,$.5!0.)K!'T,!/$',!)0!$=$./!.,D$./%,55!)0!'T,(.!

5$%,!5'$'&57!!

"HH)./(*D!')!]+"E!'T,!%$.D,!5&--%4!(*!'T,!-(-,%(*,!H)K-.(5,/!C;E9AC!

&*5)%/!&*('5!=T(HT!T$@,!'T,!-.,a.,c&(5(',5!0).!5$%,!Z>$%,5!3(H,*H,!$*/!

W&(%/(*D!6%$*!"--.)@$%\!$5!$'!MA!AICA7!80!'T,5,E!;E9;A!&*('5!Z:I7:f\!

T$@,!?,,*!%$&*HT,/!=T(%,!FEFBF!&*('5!ZBF7;f\!T$@,!*)'!?,,*!%$&*HT,/7!

N*!',.K5!)0!H)*5'.&H'()*!5'$'&5E!CAEBO;!&*('5!Z9B7Gf\!=,.,!&*/,.!

H)*5'.&H'()*!?4!,*/al&*,7!!

N*!MA!AICAE!/,@,%)-,.5!?)&DT'!CC!.,5(/,*'($%!5(',5!&*/,.!'T,!Y3>!

-.)D.$KK,!=T(HT!H$*!4(,%/!5)K,!BEFII!*,=!T)K,57!<T,!CC!5(',5!

H)K-.(5,/!5,@,*!5(',5!0).!-.(@$',!.,5(/,*'($%!-.)U,H'5!ZGE:II!&*('5\!$*/!

0)&.!5(',5!0).!R2!ZAEBII!&*('5\7!!<T,!5'.)*D!'$Q,a&-!)0!*,=!-.)U,H'!

%$&*HT,5!/&.(*D!'T,!c&$.',.!H)*'(*&,/!')!/.(@,!/,@,%)-,.5j!$--,'(',!0).!

/,@,%)-K,*'!5(',57!W(/5!0).!'T,!5(',5!=,.,!5'(%%!5'.)*D!,@,*!'T)&DT!'T,!

5%)=(*D!,H)*)K4!K(DT'!%,$/!')!H$&'()&5!?&4(*D!5,*'(K,*'7!"K)*D!'T,!

5(',5!5)%/!=,.,!l&.)*D!Y$',=$4!a!'T,!0(.5'!.,5(/,*'($%!5(',!(*!l&.)*D!3$Q,!

L(5'.(H'!n!$*/!1$..,.!L.(@,!(*!-.(K,!/(5'.(H'!CI7!

1.)K!'T,!-.(@$',!5,H').!5&--%4E!/,@,%)-,.5!=,.,!.,-).',/!')!T$@,!

?)&DT'!5,@,*!0.,,T)%/!5(',5!@($!'T,!H)%%,H'(@,!5$%,!.)&',!=T(HT!H$*!?,!

.,/,@,%)-,/!')!4(,%/!BII!*,=!T)K,57!>(K(%$.%4E!%$*/!-.(H,5!T,%/!5'.)*D7!

:7A7B L,K$*/!$*/![)K,?&4,.!6.)0(%,!

>$%,5!(*!MA!AICA!*&K?,.,/!BE:IA!&*('57!L,5-(',!?,(*D!C97Af!%)=,.!

'T$*!'T,!;EBA;!&*('5!5)%/!(*!MC!AICAE!5$%,5!0).![C!AICA!')'$%%,/!

CCEFAO7!<T(5!(5!'T.,,!c&$.',.5!)0!'T,!5$%,5!@)%&K,!'T$'!=$5!.,H)./,/!0).!

'T,!=T)%,!)0!%$5'!4,$.E!$*/!'T,!T(DT,5'!T$%0!4,$.!5$%,5!@)%&K,!,@,.!

.,H)./,/7!3(Q,=(5,E!'T,!AE:A;!R25!5)%/!(*![C!AICA!=,.,!$%5)!'T,!

T(DT,5'!5(*H,!'T,!.,'&.*!)0!R25!(*!M:!AICC7!!!

<T,!.,H)./!5$%,5!@)%&K,!H)&%/!?,!$''.(?&',/!')!T(DT!%(c&(/('4!$*/!%)=!

K).'D$D,!(*',.,5'!.$',5!$5!=,%%!$5!'T,!.,H)./!*&K?,.!)0!-.)U,H'5!

%$&*HT,/!(*![C!AICA7!;ECCB!*,=!-.(@$',!T)K,5!=,.,!%$&*HT,/!(*!MA!

AICAE!0)%%)=(*D!'T,!%$&*HT!)0!;EFIG!&*('5!(*!MC7!N*!'T,!R2!K$.Q,'E!

CEIOC!$*/!CEO;:!R25!=,.,!%$&*HT,/!(*!MA!$*/!MC!AICA!.,5-,H'(@,%47!!

L,K$*/!0).!K$55aK$.Q,'!T)K,5!Z%)H$',/!(*!8&'5(/,!2,*'.$%!+,D()*E!

82+\!.,K$(*,/!5'.)*DE!H)K-.(5(*D!GE9G9!&*('5!Z;F7Af\!)0!'T,!BE:IA!

&*('5!5)%/!(*!MA!AICA7!!<T,!')-!5,%%(*D!K$55aK$.Q,'!-.)U,H'5!(*!MA!

AICA!=,.,!+(--%,!W$4!ZB;O!&*('5!5)%/\E!1%)!+,5(/,*H,!ZGA:!&*('5!5)%/\!

$*/!6$%K!N5%,5!ZGI;!&*('5!5)%/\7!!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
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!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LELELELE&&&& !
!

<T,!2).,!2,*'.$%!+,D()*!Z22+\E!=T(HT!,*H)K-$55,5!'T,!-.(K,!

.,5(/,*'($%!/(5'.(H'5E!5$=!(*H.,$5,/!$H'(@('4!0.)K!CGO!*,=!5$%,5!(*!MC!

AICA!')!:::!&*('5!(*!MA!AICA7!<T,!K$(*!-.)U,H'5!=T(HT!H)*'.(?&',/!')!

'T(5!*&K?,.!/&.(*D!'T,!c&$.',.!=,.,!R)*!>T,*')*!ZCIA!&*('5!5)%/\E!

CFCF!Z9:!&*('5!5)%/\!$*/!O!W$55,(*!Z:A!&*('5!5)%/\7!"5!0).!'T,!+,5'!)0!

2,*'.$%!+,D()*!Z+2+\E!CEAAC!&*('5!=,.,!5)%/!(*!MA!AICAE!&-!0.)K!

CECCG!&*('5!(*!'T,!-.,H,/(*D!c&$.',.7!_$')*D!+,D,*H4!ZA::!&*('5!5)%/\E!

R(DT'!+(@,.>&(',5!ZACO!&*('5!5)%/\!$*/!>Q4![$?('$'!ZCAB!&*('5!5)%/\!=,.,!

'T,!K$(*!-.)U,H'5!H)*'.(?&'(*D!')!'T(5!*&K?,.7!

<T,!H$@,$'5!%)/D,/!0).!*)*a%$*/,/!T)K,5!5T)=5!'T$'!'T,!K,/($*!5(g,!

)0!*,=!&*('5!5)%/!(*!MA!AICA!=$5!O;C!5c&$.,!0,,'E!?(DD,.!'T$*!'T,!9AC!

5c&$.,!0,,'!5,,*!(*!MC!AICA7!<T(5!H)&%/!?,!$''.(?&',/!')!$!5K$%%,.!

-.)-).'()*!)0!&*('5!'T$'!$.,!%,55!'T$*!BII!5c&$.,!0,,'!$K)*D!'T,!*,=!

-.)U,H'5!$*/b).!?&4,.5!HT)5,!')!?&4!?(DD,.!&*('57!^,@,.'T,%,55E!'T,!

K,/($*!-.(H,!-,.!&*('!.,K$(*,/!?,%)=!'T,!dC!K(%%()*'TaK$.Q!5(*H,!MC!

AICCE!=T(HT!(5!=('T(*!'T,!.,$HT!)0!K)5'!?&4,.57!

>$%,5!$H'(@('4!(*!'T,!5,H)*/$.4!K$.Q,'!-(HQ,/!&-!(*!MA!AICA7!]+"!MA!

AICA!0(D&.,5!5T)=,/!'T$'!GE:O9!.,5$%,!T)K,5!=,.,!5)%/E!BO7Cf!K).,!

'T$*!'T,!AEAI;!.,5$%,!T)K,5!5)%/!(*!MC!AICA7!"5!'T,!(*H.,$5,!=$5!

K$(*%4!(*!'T,!22+!$*/!82+E!$!5(D*$%!'T$'!?&4,.5!5'(%%!5$=!D))/!@$%&,!(*!

)%/,.!-.)-,.'(,57!;II!5&?a5$%,5!=,.,!.,D(5',.,/!(*!MA!AICAE!$!K$.Q,/!

(*H.,$5,!)0!G:7Gf!0.)K!::;!5&?a5$%,5!(*!MC!AICA7!^,@,.'T,%,55E!'T,!

5&?5$%,5!K$/,!&-!)*%4!;7Gf!)0!')'$%!5$%,5E!5T)=(*D!'T$'!5-,H&%$'(@,!

$H'(@('4!=$5!5'(%%!%)=aQ,47!

<T,!')'$%!T)&5(*D!/,K$*/!(*!MA!AICA!=$5!FE:OF!T)K,5E!K$.D(*$%%4!

T(DT,.!'T$*!'T,!FEC9O!T)K,5!5)%/!(*!'T,!-.,@()&5!c&$.',.7!!N*!$%%E!

COE;;9!T)K,5!=,.,!'.$*5$H',/7!

W$5,/!)*!'T,!H$@,$'5!%)/D,/!0).!*,=!T)K,5E!BC7Ff!)0!'T,!?&4,.5!)0!

*,=!-.(@$',!T)K,5!(*![C!AICA!=,.,![LW!$//.,55,,5E!H)KK)*%4!

.,D$./,/!$5!'T)5,!&-D.$/(*D!0.)K!-&?%(H!')!-.(@$',!T)&5(*D7!<T(5!(5!

T(DT,.!'T$*!(*!AICC!=T(HT!5$=!$!-.)-).'()*!)0!:97If!)0![LW!

&-D.$/,.57!!N*!'T,!5,H)*/$.4!K$.Q,'E!'T,!-.)-).'()*!)0![LW!&-D.$/,.5!

=$5!G:7CfE!T(DT,.!'T$*!'T,!GC79f!5,,*!(*!AICC7!

N*!MA!AICAE!0).,(D*,.5!?)&DT'!::A!*,=!T)K,5!=T(%,!'T,!-,.K$*,*'!

.,5(/,*'5!Z6+5\!?)&DT'!;IC!&*('57!2)K-$.,/!')!MC!AICAE!'T,.,!=$5!$*!

(*H.,$5,!)0!CI7If!*!-&.HT$5,5!?4!0).,(D*,.5!?&'!$!/,H%(*,!)0!CO7:f!(*!

'T,!-&.HT$5,5!?4!6+57!<T,5,!*&K?,.5!.,0%,H'!H$&'()&5!?&4(*D!$K)*D!

0).,(D*,.5!$*/!6+5!(*!@(,=!)0!'T,!"W>L!K,$5&.,57!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LJLJLJLJ&&&& !
!

W&4,.5!0.)K!P$%$45($!0).K,/!'T,!?(DD,5'!D.)&-!)0!0).,(D*!?&4,.5!(*!

?)'T!'T,!0(.5'!$*/!5,H)*/!c&$.',.5!)0!AICAE!=T)!?)&DT'!B:G!T)K,5!(*!

'T,!%$5'!5(S!K)*'T57!<T,!2T(*,5,!=,.,!(*!'T,!5,H)*/!-%$H,!=('T!G99!

-&.HT$5,5!0)%%)=,/!?4!N*/)*,5($*5!=('T!G;:!-&.HT$5,57!!!

W&4,.5!0.)K!P$%$45($!0).K,/!'T,!?(DD,5'!D.)&-!)0!0).,(D*!?&4,.5!(*!

?)'T!'T,!0(.5'!$*/!5,H)*/!c&$.',.5!)0!AICAE!=T)!?)&DT'!B:G!T)K,5!(*!

'T,!%$5'!5(S!K)*'T57!<T,!2T(*,5,!=,.,!(*!'T,!5,H)*/!-%$H,!=('T!G99!

-&.HT$5,5!0)%%)=,/!?4!N*/)*,5($*5!=('T!G;:!-&.HT$5,57!

:7A7; +,*'$%5!

3,$5(*D!$H'(@('4!-(HQ,/!&-!(*!MA!AICA!$5!('!(5!'.$/('()*$%%4!$!K).,!

/4*$K(H!-,.()/!)0!'T,!4,$.7!

L$'$!0.)K!N+">!5T)=,/!'T$'!CAEA9;!%,$5,5!H)*'.$H',/E!CA7Af!T(DT,.!

'T$*!(*!MC!AICA!/&,!')!'T,!5,$5)*$%!-,$Q!-,.()/!=T(HT!H)(*H(/,5!=('T!

'T,!,*/!)0!(*',.*$'()*$%!5HT))%!',.K!$*/!'T,!5'$.'!)0!5&KK,.!T)%(/$457!

+,5(/,*'($%!.,*'5!$.,!5'$?(%(g(*DE!$5!5T)=*!?4!'T,!K$.D(*$%!I7Gf!ca)ac!

.(5,!(*!'T,!.,*'$%!(*/,SE!0)%%)=(*D!$!5(K(%$.!I7Gf!.(5,!(*!MC!AICA7!8*%4!

'T,!.,*'5!0).!/,'$HT,/!T)&5,5!5T)=,/!ca)ac!/,H%(*,!)0!C7If7!"%%!)'T,.!

'4-,5!)0!T)&5(*D!5T)=,/!$*!(*H.,$5,!ca)acE!*$K,%4E!I79fE!C7;f!$*/!

I7Af!.(5,!0).!5,K(a/,'$HT,/!T)&5,5E!',..$H,!T)&5,5!$*/!$-$.'K,*'5!

.,5-,H'(@,%47!

W4!%)H$'()*E!.,*'5!0).!*)*a%$*/,/!T)K,5!(*!+2+!Z)&'5Q(.'5!)0!22+\!$*/!

82+!Z5&?&.?$*!%)H$'()*5\!5T)=,/!$!K$.D(*$%!ca)ac!D$(*!)0!I7Cf!ca)a

c7!![)=,@,.E!22+!.,*'5!0,%%!?4!I7;f!)@,.!'T,!c&$.',.7!<T(5!H)&%/!?,!

$''.(?&',/!')!H)K-,'('()*!$K)*D!'T,!K$*4!*,=!?&(%/(*D5!'T$'!=,.,!

H)K-%,',/!5(*H,!$!4,$.!$D)!$*/!$.,!5'(%%!%))Q(*D!0).!',*$*'57!!!

W$5,/!)*!)&.!?$5Q,'!)0!5,%,H',/!*)*a%$*/,/!-.)-,.'(,5E!%&S&.4!.,*'5!

,/D,/!&-!5%(DT'%4!(*!MA!AICA!')!dB7IB!-50!0.)K!dB7II!-50!$!c&$.',.!

$D)7!3(Q,=(5,E!.,*'5!0).!'T,!.,5'!)0!'T,!(5%$*/!$%5)!D.,=!?4!C7Bf!')!

dG7GI!-50!=T(%,!-.(K,!.,*'5!.,K$(*,/!&*HT$*D,/!$'!d:7OI!-507!!

<T,!-.,55&.,!)*!.,*'5!=(%%!-,.5(5'!$5!'T,.,!=,.,!C;ECCB!@$H$*'!T)K,5!$'!

,*/al&*,E!$!5T$/,!%)=,.!'T$*!'T,!C;ECA9!@$H$*'!&*('5!(*!'T,!-.,@()&5!

c&$.',.7!

:7A79 8&'%))Q!

Y)(*D!0).=$./E!/,K$*/!0).!K$55aK$.Q,'!T)K,5!(5!%(Q,%4!')!T)%/!=,%%E!

5&--).',/!?4!T(DT!%(c&(/('4E!%)=!(*',.,5'!.$',5!$*/!5'.)*D!-.)/&H'!

$''.(?&',57!L,@,%)-,.5!)0!H)K-%,',/!T(DTa,*/!-.)U,H'5!=(%%!H)*'(*&,!')!

-.)K)',!'T,!5$%,!)0!&*5)%/!&*('5!@($!(**)@$'(@,!5$%,!5'.$',D(,57!!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! LKLKLKLK&&&& !
!

e,!,S-,H'!*,=!/,K$*/!')!*&K?,.!OEIIIaCIEIII!&*('5!$*/!)@,.$%%!

T)K,!-.(H,5!')!5,,!$!K$.D(*$%!H)..,H'()*!(*![A!AICA7!

A;= P+%"&#)I",J+%)P+L&+N)

:7G7C >&KK$.4!)0!_,4!6)(*'5!

W$5,/!)*!5'$'(5'(H5!.,%,$5,/!?4!]+"E!'T,!')'$%!(5%$*/a=(/,!-.(@$',!.,'$(%!

5')HQ!5'))/!$'!ABECCAEIII!5c&$.,!0,,'7!<T(5!.,0%,H',/!')!$!I7;f!ca)ac!

/,H.,$5,!/,5-(',!'T.,,!5(D*(0(H$*'!.,'$(%!H)K-%,'()*5!'T(5!c&$.',.7!!

<T,!'T.,,!K$U).!.,'$(%!/,@,%)-K,*'5!'T$'!.,H,(@,/!'T,(.!<86!(*!MA!AICA!

(*H%&/,!"%,S(5!ZGGE;II!5c&$.,!0,,'\E!<T)K5)*!#!<=)!ZAGE;OI!5c&$.,!

0,,'\!$*/!]R!W(gT&?!R$5'!ZOIE9GI!5c&$.,!0,,'\7!

W$5,/!)*!2W+R!,5'(K$',5E!'T,.,!=(%%!?,!$!-)',*'($%!.,'$(%!5&--%4!)0!

$--.)S(K$',%4!:7;G!K(%%()*!5c&$.,!0,,'!)0!H)K(*D!)*a5'.,$K!0.)K![A!

AICA!')!AIC;7!<T(5!(5!(*H%&5(@,!)0!*,=!5-$H,!$.(5(*D!0.)K!$55,'!

,*T$*H,K,*'!(*('($'(@,57!

W)'T!'T,!)HH&-$*H4!.$',5!0).!8.HT$./!+)$/!$*/!'T,!8&'5(/,!2,*'.$%!

+,D()*!5$=!ca)ac!(K-.)@,K,*'5!(*!MA!AICA7!<T,!)HH&-$*H4!.$',!0).!

8.HT$./!+)$/!(*H.,$5,/!?4!:I?-5!')!.,$HT!F:7;f!=T(%,!'T,!)HH&-$*H4!

.$',!0).!'T,!8&'5(/,!2,*'.$%!+,D()*!?,'',.,/!?4!A7If!')!F97If!

W$5,/!)*!2W+R!+,5,$.HTE!.,*'$%5!$H.)55!$%%!5&?aK$.Q,'5!.,K$(*,/!

&*HT$*D,/!0.)K!MC!AICA7!6.(K,!8.HT$./!+)$/!.,*'5!5'))/!$'!dGC7;I!

-50bK)*'T!=T(%,!-.(K,!>&?&.?$*!.,*'5!.,K$(*,/!$'!dAF79B!-50bK)*'T7!

<T,!]+"!-.(H,!(*/,S!0).!(5%$*/=(/,!5T)-!5-$H,!D.,=!5%(DT'%4!?4!I79f!ca

)ac!')!.,$HT!CAA7I7!8*!'T,!H)*'.$.4E!'T,!H,*'.$%!$.,$!5$=!$!/,H.,$5,!(*!

'T,(.!-.(H,!(*/,S!?4!I79fE!0.)K!CC97G!(*!MC!AICA!')!CC;7B!(*!MA!

AICA7!<T,!1.(*D,!".,$!-.(H,!(*/,S!.,D(5',.,/!'T,!T(DT,5'!D.)='T!)0!

A7Gf!')!$HT(,@,!CGI7F!(*!MA!AICA7!!

:7G7A >&--%4!

W$5,/!)*!5'$'(5'(H5!.,%,$5,/!?4!]+"E!'T,!')'$%!(5%$*/a=(/,!-.(@$',!.,'$(%!

5')HQ!5'))/!$'!ABECCAEIII!5c&$.,!0,,'7!<T(5!.,0%,H',/!$!I7;f!ca)ac!

/,H.,$5,!/,5-(',!'T.,,!5(D*(0(H$*'!.,'$(%!H)K-%,'()*5!'T(5!c&$.',.7!

<T,!'T.,,!K$U).!.,'$(%!/,@,%)-K,*'5!'T$'!.,H,(@,/!'T,(.!<86!(*!MA!AICA!

(*H%&/,/!"%,S(5!ZGGE;II!5c&$.,!0,,'\E!<T)K5)*!#!<=)!ZAGE;OI!5c&$.,!

0,,'\!$*/!]R!W(gT&?!R$5'!ZOIE9GI!5c&$.,!0,,'\7!

eT,*!/(5'.(?&',/!(*')!'T,!.,5-,H'(@,!5&?aK$.Q,'5E!'T,!1.(*D,!".,$!5'(%%!

$HH)&*',/!0).!'T,!%$.D,5'!5T$.,!$'!A97BfE!0)%%)=,/!?4!8&'5(/,!2,*'.$%!

+,D()*!ZAA7;f\E!8.HT$./!+)$/!ZCF7Of\E!+,5'!)0!2,*'.$%!".,$!ZC97;f\!

$*/!'T,!L)=*')=*!2).,!+,D()*!ZCA7Bf\7!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NMNMNMNM&&&& !
!

e('T!'T,!,SH,-'()*!0).!'T,!8&'5(/,!2,*'.$%!+,D()*!=T(HT!D.,=!?4!C7AfE!

$%%!'T,!)'T,.!0)&.!5&?aK$.Q,'5!.,H)./,/!$!5%(DT'!.,/&H'()*!(*!'T,!.,D()*!

)0!Cf!a!Af!(*!'T,(.!.,5-,H'(@,!.,'$(%!5')HQ7!!

:7G7G +,*)@$'()*5!

N*!)./,.!')!5&5'$(*!'T,(.!)=*!K$.Q,'!.,%,@$*H,E!K$*4!.,'$(%!%$*/%)./5!

=(%%!?,!H)*/&H'(*D!).!$.,!$%.,$/4!(*('($'(*D!5)K,!0).K!)0!$55,'!

,*T$*H,K,*'!(*('($'(@,5!Z"RN\!')!'T,(.!.,5-,H'(@,!-.,K(5,7!!

2$-('$P$%%!<.&5'j5!.,?.$*/,/!W&D(5i!=(%%!H)K-%,',!('5!5,H)*/!-T$5,!)0!

"RN!?4!,*/al&%4!AICA7!N'!=$5!.,-).',/!'T$'!F9f!)0!('5!^3"!(5!$%.,$/4!

H)KK('',/7!!

>(K(%$.%4E!2$-('$P$%%!<.&5'j5!<T,!"'.(&Kk8.HT$./!(5!$%5)!&*/,.D)(*D!

$*!"RN!=('T!5)!'T$'!('5!.,'$(%!-)/(&K!H$*!?,!54*,.D(g,/!')!?,H)K,!-$.'!

)0!6%$g$!>(*D$-&.$7!<T,!K$%%!=$5!.,-).',/!')!?,!$%.,$/4!H%)5,!')!FIf!

-.,aH)KK('',/!$*/!(5!,S-,H',/!')!?,!H)K-%,',/!?4!M:!AICA7!!

2T(*$')=*!6)(*'!(5!$%5)!&*/,.D)(*D!$*!$55,'!,*T$*H,K,*'!(*('($'(@,!

=T(HT!=(%%!(*H.,$5,!('5!^3"!?4!$--.)S(K$',%4!COf!')!AIBEIII!5c&$.,!

0,,'!=T,*!H)K-%,',/!?4!MA!AICG7!

>&*',H!+RN<!T$5!$%5)!H)KK,*H,/!('5!K$U).!"RN!)0!>&*',H!2('47!<T(5!0)&.a

-T$5,/!(*('($'(@,!(5!,S-,H',/!')!.$(5,!('5!H&..,*'!.,'$(%!^3"!)0!OBBEIII!

5c&$.,!0,,'!')!FOIEIII!5c&$.,!0,,'!=T,*!-$.'!)0!'T,!,S(5'(*D!H)*@,*'()*!

H,*'.,!(5!H)*@,.',/!')!.,'$(%!&5,7!<T,!"RN!T$5!?,,*!0$5'!'.$HQ,/!')!

H)K-%,',!?4!,*/aAIC:7!

:7G7: 1&'&.,!>&--%4!

W$5,/!)*!2W+R!,5'(K$',5E!'T,.,!=(%%!?,!$!-)',*'($%!.,'$(%!5&--%4!)0!

$--.)S(K$',%4!:7;G!K(%%()*!5c&$.,!0,,'!H)K(*D!)*a5'.,$K!0.)K![A!

AICA!')!AIC;7!<T(5!(5!(*H%&/,5!*,=!.,'$(%!$.(5(*D!0.)K!$55,'!

,*T$*H,K,*'!(*('($'(@,5!$5!-.,@()&5%4!K,*'()*,/7!!

1).!'T,!%$'',.!T$%0!)0!AICAE!*,=!.,'$(%!5&--%4!5'$*/5!$'!$--.)S(K$',%4!

:IBEIII!5c&$.,!0,,'!0.)K!0(@,!.,'$(%!-.)U,H'57!<T.,,!)0!'T,5,!.,'$(%!

-.)U,H'5!$.,!-.)U,H'5!?4!2$-('$P$%%!<.&5'E!)0!=T(HT!)*%4!)*,!(5!$!-&.,!

/,@,%)-K,*'!-.)U,H'7!<T,!>'$.!#(5'$!(5!5%$',/!0).!)-,*(*D!(*!>,-',K?,.!

AICA!=('T!K).,!'T$*!OIf!)0!('5!^3"!$%.,$/4!-.,a%,'7!<T,!)'T,.!'=)!

.,'$(%!-.)U,H'5!$.,!*$K,%4!0.)K!'T,!"RN!)0!W&D(5i!$*/!<T,!

"'.(&Kk8.HT$./7!

8*,!)'T,.!-.)U,H'!,S-,H',/!')!H)K,!)*a5'.,$K!=$5!'T,!5%(DT'%4!/,%$4,/!

H)K-%,'()*!)0!CII"P7!8.(D(*$%%4!')!?,!H)K-%,',/!?4!MA!AICAE!'T,!

.,@$K-,/!"K$.$!>T)--(*D!2,*'.,!(5!*)=!,S-,H',/!')!?,!H)K-%,',/!?4!

MG!AICA!$*/!(5!K).,!'T$*!9If!-.,aH)KK('',/7!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NLNLNLNL&&&& !
!

3))Q(*D!$T,$/!$!4,$.!')!AICGE!('!=(%%!?,!$!HT$%%,*D(*D!4,$.!=('T!5%(DT'%4!

K).,!'T$*!A7:!K(%%()*!5c&$.,!0,,'!)0!5&--%4!,S-,H',/7!8&'!)0!'T(5!

c&$*'&KE!$'!%,$5'!;;f!ZC7;!K(%%()*!5c&$.,!0,,'\!=(%%!?,!,S-,H',/!0.)K!

'T,!8&'5(/,!2,*'.$%!+,D()*7!l,K!ZOCOEIII!5c&$.,!0,,'\!$*/!e,5'D$',!

Z:AIEIII!5c&$.,!0,,'\!$.,!,S-,H',/!0.)K!'T,!e,5',.*!5&?&.?!)0!l&.)*D!

=T(%,!6$4$!3,?$.!>c&$.,!ZOOEAII!5c&$.,!0,,'\!$*/!W,/)Q!P$%%!

ZAAIEIII!5c&$.,!0,,'\!$.,!,S-,H',/!(*!'T,!R$5',.*!5&?&.?5!)0!6$4$!

3,?$.!$*/!W,/)Q!.,5-,H'(@,%47!!

AICG!$%5)!,S-,H'5!'T,!H)K-%,'()*!)0!'=)!*,=!.,'$(%!K$%%5!$%)*D!

8.HT$./!+)$/7!8.HT$./D$',=$4!ZCOIEIII!5c&$.,!0,,'\!$*/!'T,!

.,/,@,%)-K,*'!)0!A;O!8.HT$./!+)$/!ZC:9EBII!5c&$.,!0,,'\!$.,!

,S-,H',/!')!?.,$'T,!*,=!%(0,!(*')!'T,!-.(K$.4!5T)--(*D!?,%'E!?,H$&5,!

'T,.,!T$5!?,,*!*)!*,=!5&--%4!$%)*D!'T,!K$(*!5'.,'HT!)0!8.HT$./!+)$/!

5(*H,!_*(DT'5?.(/D,!(*!AICI7!

8.(D(*$%%4!5%$',/!')!?,!H)K-%,',/!?4!AICGE!'T,!/,@,%)-K,*'!)0!W(D!W)S!

ZGAFEIII!5c&$.,!0,,'\!?4!<<!N*',.*$'()*$%!=$5!.,-).',/!')!T$@,!T('!$!

5*$D!=T,*!'T,!(*@,5'K,*'!0.$K,=).Q!$D.,,K,*'!?,'=,,*!<<!

N*',.*$'()*$%!$*/!('5!,c&('4!(*@,5').5!3&H.&K!2$-('$%!0,%%!'T.)&DT!

?,H$&5,!'T,!',.K5!H)&%/!*)'!?,!=).Q,/!)&'!?4!'T,!%)*Da5')-!/$',7!e,!

T$@,!.,K)@,/!'T(5!-.)U,H'!0.)K!)&.!0&'&.,!5&--%4!%(5'!'(%%!0&.'T,.!

(*0).K$'()*!(5!$@$(%$?%,7!

N*!AIC:E!.,'$(%!5&--%4!=(%%!$.(5,!K$(*%4!0.)K!'T,!L)=*')=*!2).,!$*/!

8&'5(/,!2,*'.$%!+,D()*7!<T,!L)=*')=*!2).,!.,'$(%!5&--%4!=(%%!?,!

?))5',/!?4!'T,!H)K-%,'()*5!)0!'T,!"RN!)0!>&*',H!2('4!ZCABEIII!5c&$.,!

0,,'\!$*/!2$-(')%!ZCB;ECII!5c&$.,!0,,'\E!=T(%,!'T,!8&'5(/,!2,*'.$%!

+,D()*!5')HQ!=(%%!(*H.,$5,!?4!CCIE9II!5c&$.,!0,,'!@($!'T,!H)K-%,'()*!)0!

8*,!_P7!

e$',.=$4!6)(*'!ZG9IEIII!5c&$.,!0,,'\!$*/!>)&'T!W,$HT!ZGAEIII!5c&$.,!

0,,'\!.,K$(*!'T,!'=)!K$U).!.,'$(%!/,@,%)-K,*'5!,S-,H',/!')!?,!

H)K-%,',/!(*!AICB7!

"HH)./(*D!')!]+"E!Pi>!6',!3'/!T$5!)?'$(*,/!'T,!-.)@(5()*$%!-,.K(55()*!

0).!'T,(.!-.)U,H'5!(*!P$.(*$!W$4!$*/!8-T(.!+)$/7!P$.(*$!8*,!(*!P$.(*$!

W$4!T$5!?,,*!$--.)@,/!0).!CAFEBII!5c&$.,!0,,'!)0!.,'$(%!5-$H,!(*!'T,!

K(S,/!/,@,%)-K,*'!=T(%,!'T,!4,'!')!?,!*$K,/!K(S,/!/,@,%)-K,*'!

$%)*D!+)HT).!+)$/!T$5!BIEIBI!5c&$.,!0,,'!)0!.,'$(%!5-$H,!&*/,.!('5!

-.)@(5()*$%!$--.)@$%7!W)'T!'T,5,!-.)U,H'5!$.,!,S-,H',/!')!?,!H)K-%,',/!

?4!'T,!%$5'!c&$.',.!)0!AIC;7!!
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BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NNNNNNNN&&&& !
!

:7G7B L,K$*/!$*/!8HH&-$*H4!

L,5-(',!?.$H(*D!0).!'T,!.(5(*D!.(5Q5!0.)K!'T,!,&.)ag)*,!H.(5(5E!'T,!

>(*D$-).,!.,'$(%!K$.Q,'!5'(%%!H)*'(*&,/!')!/(5-%$4!5)K,!.,5(%(,*H,!$K(/5'!

5(D*5!)0!/,H,%,.$'()*!(*!MA!AICA7!!

+,'$(%!5$%,5!(*!P$4!AICA!H)*'(*&,/!')!D.)=!?&'!$'!$!K,.,!I7Bf!4a)a4!

=T(%,!('!.,D(5',.,/!$!/,H.,$5,!)0!A79f!=T,*!H)K-$.,/!')!'T,!-.,@()&5!

K)*'T7!<T,!5$%,5!)0!0))/!J!?,@,.$D,!5,.@(H,5!.,D(5',.,/!$*!(*H.,$5,!)0!

:7Af!4a)a47!N'!5T)&%/!?,!*)',/!'T$'!'T(5!(5!=('T(*!$!.,%$'(@,%4!T(DT!

(*0%$'()*$.4!,*@(.)*K,*'!,5-,H($%%4!=T,*!'T,!26N!.,H)./,/!G7Ff!

Z,SH%&/(*D!$HH)KK)/$'()*\!(*!l&*,!AICA7!!

^)*,'T,%,55E!'T,!0&.*('&.,!$*/!T)&5,T)%/!,c&(-K,*'!5,H').!=$5!'T,!)*%4!

5,H').!')!/(5-%$4!$!K)*'T%4!D.)='T!=T,*!('5!.,'$(%!5$%,5!(*H.,$5,/!?4!

C7Ff!Ka)aK7!"%%!)'T,.!5,H').5!5$=!$!Ka)aK!/,H.,$5,!=('T!'T,!=$'HT,5!

$*/!U,=,%%,.4!$*/!'T,!K,/(H$%!D))/5!$*/!')(%,'.(,5!5,H').5!.,D(5',.,/!'T,!

%$.D,5'!Ka)aK!/,H%(*,5!$'!;7Bf!$*/!;7Gf!.,5-,H'(@,%47!!

<T,!')&.(5K!(*/&5'.4!/(5-%$4,/!K).,!-)5('(@,!.,5&%'5!=T,*!')&.(5K!

.,H,(-'5!0).!MC!AICA!.)5,!Of!4a)a4!')!.,$HT!dB7O!?(%%()*7!>(K(%$.%4E!'T,!

*&K?,.!)0!(*',.*$'()*$%!@(5(').!$..(@$%5!T$5!$%5)!.(5,*!?4!CBf!4a)a4!')!

H%)5,!')!G7;!K(%%()*7!N'!=$5!.,-).',/!'T$'!N*/)*,5($E!2T(*$E!N*/($E!

"&5'.$%($!$*/!l$-$*!=,.,!'T,!0(@,!%$.D,5'!H)*'.(?&').5!')!'T,!')&.(5K!

.,H,(-'57!

"HH)./(*D!')!]+"E!'T,!-.(@$',!.,'$(%!K$.Q,'!,*U)4,/!$!-)5('(@,!c&$.',.%4!

*,'!$?5).-'()*!)0!F9EIII!50!0).!MA!AICA7!"5!$!.,5&%'E!'T,!(5%$*/a=(/,!

)HH&-$*H4!.$',!H.,-'!&-!')!F:7If!0.)K!FG7If!(*!MC!AICA7!

>(K(%$.%4E!?)'T!'T,!)HH&-$*H4!.$',5!0).!8.HT$./!+)$/!'T,!8&'5(/,!

2,*'.$%!+,D()*!$%5)!5$=!ca)ac!(K-.)@,K,*'5!(*!MA!AICA7!<T,!

)HH&-$*H4!.$',!0).!8.HT$./!+)$/!(*H.,$5,/!?4!:I?-5!')!.,$HT!F:7;f!

=T(%,!'T,!)HH&-$*H4!.$',!0).!'T,!8&'5(/,!2,*'.$%!+,D()*!D$(*,/!A7If!')!

F97If!!

3))Q(*D!$T,$/E!%,$5(*D!$H'(@('4!K$4!?,!T$K-,.,/!?4!H$&'()*$.4!

5,*'(K,*'5!$*/!'T,!%(K(',/!*,=!5&--%4!(*!'T,!-(-,%(*,7![)=,@,.E!(*',.,5'!

0.)K!*,=a')aK$.Q,'!(*',.*$'()*$%!?.$*/5!H)*'(*&,/!$5!$.,!%))Q(*D!')!

5,'!&-!>)&'T,$5'!"5($!0%$D5T(-!5').,5!(*!>(*D$-).,7!3$*/%)./5!$.,!

5&--).'(@,!)0!'T,5,!*,=!,*'.$*'5!$*/!$.,!)0',*!=(%%(*D!')!'$Q,!)*!*,=!

D.)&-5!$'!(*('($%%4!%)=,.!.,*'5!')!5T$.,!5)K,!)0!'T,!.(5Q5!(*@)%@,/7!

[)=,@,.E!0.$*HT(5(*D!.,K$(*5!'T,!-.,0,..,/!K,'T)/!)0!,*'.4!0).!

(*',.*$'()*$%!.,'$(%,.5!5,,Q(*D!')!,*',.!'T,!K$.Q,'!).!,S-$*/!'T,(.!

,S(5'(*D!0))'-.(*'!$5!>(*D$-).,!.,K$(*5!$!5K$%%!/)K,5'(H!K$.Q,'7!"'!'T,!

5$K,!'(K,E!('!T$5!?,,*!)?5,.@,/!'T$'!'T(5!.,5&%',/!(*!5)K,!/)K,5'(H!

?.$*/5!?,(*D!D.$/&$%%4!,/D,/!)&'!)0!-.(K,!%)H$'()*57!!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NONONONO&&&& !
!

<T,!$@$(%$?(%('4!)0!*,=!.,'$(%!5&--%4!$.(5(*D!0.)K!.,0&.?(5TK,*'5!$*/!

*,=!H)K-%,'()*5!T$5!$%5)!?,,*!$!H$'$%45'!0).!5,@,.$%!*,=!K$.Q,'!

,*'.$*'5!?,D(**(*D!'T,(.!@,*'&.,5!T,.,7!3$*/%)./5!$.,!$%5)!)?5,.@,/!')!

?,!K).,!0%,S(?%,!(*!'T,!H.,$'()*!)0!/&-%,S!&*('5!0).!-)',*'($%!',*$*'57!

>)K,!/&-%,S!&*('5!$.,!*)!%)*D,.!'.$/('()*$%%4!H.,$',/!?$5,/!)*!'T,!

5'.,,'!0.)*'$D,!%,@,%!?&'!)*!)'T,.!%,@,%5!=('T(*!$!K$%%7!<T(5!T$5!-.)@,/!')!

?,!$*!,00,H'(@,!=$4!')!HT$**,%!5T)--,.!'.$00(H!0%)=!')!'T,!)'T,.!0%)).57!

>)K,!.,'$(%,.5!'T$'!T$@,!,5'$?%(5T,/!).!,S-$*/,/!'T,(.!-.,5,*H,!(*!

>(*D$-).,!=('T!$!>)&'T!R$5'!"5($!0%$D5T(-!5'$'&5!(*H%&/,!2)$HT!Ze(5K$!

"'.($\E!<).4!W&.HT!Z*,=!')!>(*D$-).,E!e(5K$!"'.($\E!<)KK4!W$T$K$!

Z*,=!')!>(*D$-).,E!e(5K$!"'.($\E!1,*/(!Z^D,,!"**!2('4\!$*/!3(*/,?,.D!

Z*,=!')!>(*D$-).,E!P$*/$.(*!Y$%%,.4\7!

>&--).',/!?4!?)'T!')&.(5K!$*/!/)K,5'(H!5-,*/(*DE!'T,!>(*D$-).,!.,'$(%!

K$.Q,'!(5!,S-,H',/!')!H)*'(*&,!')!$''.$H'!*,=!.,'$(%,.5!$*/!.,'$(%!

H)*H,-'5!$5!('!K$'&.,5!'T.)&DT!D%)?$%(5$'()*7!<T,!K$.Q,'!(5!,S-,H',/!')!

.,K$(*!5'$?%,!0).!'T,!*,S'!5(S!')!CA!K)*'T57!!

:7G7; +,*'$%5!

RS".-'8.&/-!4.&-.,*&!%&0.7!,.0&'%&*$.&'".-'8.&-.,*&+7&),!*%&+,&*$.&/-!4.&

7(++-5&0.-!".0&7-+4&+)-&1'%>.*&+7&-.*'!(&3.,*-.%T&

W$5,/!)*!2W+R!+,5,$.HTE!.,*'$%5!$H.)55!$%%!5&?aK$.Q,'5!.,K$(*,/!0%$'7!

6.(K,!8.HT$./!+)$/!.,*'5!5'))/!$'!dGC7;I!-50bK)*'T!=T(%,!-.(K,!

>&?&.?$*!.,*'5!$%5)!.,K$(*,/!$'!dAF79B!-50bK)*'T7!!

"5!0).!5'$'(5'(H5!0.)K!]+"E!'T,!(5%$*/=(/,!.,'$(%!.,*'$%!(*/,S!=$5!5T$@,/!

')!CCF7:!0.)K!CCF797!<T(5!.,0%,H',/!$!C7If!ca)ac!/.)-!$*/!I7O:f!4a)a4!

D.)='T7!

<T,!.,*'$%!(*/,S!0).!'T,!H,*'.$%!$.,$!$%5)!.,D(5',.,/!$!5%(DT'!/,H.,$5,!)0!

I7Gf!0.)K!CAA7G!(*!MC!AICA!')!CAC7F!(*!MA!AICA7!8*!'T,!H)*'.$.4E!

'T,!.,*'$%!(*/,S!0).!'T,!0.(*D,!$.,$!5T)=,/!5(D*5!)0!D.)='T!=T,*!('!

(*HT,/!&-!?4!C7If!ca)ac7!

Y,*,.$%%4E!&*/,.!'T,!D%))K!)0!'T,!R&.)!H.(5(5E!%$*/%)./5!T$@,!

K$(*'$(*,/!'T,(.!$5Q(*D!?$5,!.,*'$%5!?&'!=('T!$!@(,=!')!$HT(,@,!(*H)K,!

@($!'T,!-,.0).K$*H,!)0!'T,(.!',*$*'5j!'&.*)@,.!5$%,57!!

+,'$(%,.5!)*!'T,!)'T,.!T$*/E!,5-,H($%%4!%)H$%%4!?$5,/!)*,5E!.,K$(*,/!

H$&'()&5!(*!'T,(.!,S-$*5()*$.4!-%$*57!"5!5&HTE!'T,!.,*'$%!)&'%))Q!(5!

,S-,H',/!')!.,K$(*!5'$?%,!)@,.!'T,!*,S'!5(S!K)*'T5E!?$..(*D!*)!K$U).!

5T)HQ5!')!/$K-,*!'T,!')&.(5K!(*/&5'.4!$5!=,%%!$5!/(5H.,'()*$.4!5-,*/(*D!

0.)K!H)*5&K,.57!!
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G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NPNPNPNP&&&& !
!

:7G79 8&'%))Q!

+,H,*'!(*/(H$').5!T$@,!5&DD,5',/!'T$'!%)H$%!H)*5&K,.!/,K$*/!K$4!?,!

c&(@,.(*D!(*!%(DT'!)0!'T,!,H)*)K(H!D%))K!$*/!T,(DT',*,/!(*0%$'()*$.4!

,*@(.)*K,*'7!8*!'T,!)'T,.!T$*/E!')&.(5KE!,5-,H($%%4!0.)K!'T,!.,D()*!

5,,K5!')!?,!K).,!.,5(%(,*'!(*!'T,!*,$.!0&'&.,7!

<T,!)*%(*,!.,'$(%!5,H').!H)*'(*&,5!')!,S-$*/!('5!K$.Q,'!5T$.,!')!-)5,!$5!

$!D.)=(*D!'T.,$'!')!.,'$(%,.5!(*!'T,!H('4!D(@,*!'T,!5'.,*D'T!)0!'T,!

>(*D$-).,!/)%%$.7!<T,!%$?)&.!K$.Q,'!.,K$(*5!'(DT'!$*/!H)*'(*&,5!')!

(*T(?('!.,'$(%,.5j!,S-$*5()*!(*!5)K,!5,H').5E!-$.'(H&%$.%4!(*!'T,!T(DTa,*/!

1JW!5,DK,*'7!!

3))Q(*D!$T,$/E!.,*'5!$.,!%(Q,%4!')!.,K$(*!5'$?%,!$%?,('!=('T!$!/)=*=$./!

-.,55&.,!)@,.!'T,!.,5'!)0!AICA7!Y(@,*!*)!,S'.,K,!,H)*)K(H!5T)HQE!'T,!

'$Q,a&-!(5!,S-,H',/!')!.,K$(*!.)?&5'!$5!'T,!0&'&.,!5&--%4!)0!.,'$(%!5-$H,!

)@,.!'T,!*,S'!0)&.!4,$.5!(5!K)/,.$',7!+,'$(%!5-$H,!=('T!$!%$.D,!0))'-.(*'!

H)*'(*&,5!')!?,!%(K(',/!$*/!(*!/,K$*/7!

>(*D$-).,!(5!,S-,H',/!')!.,K$(*!$5!$*!$''.$H'(@,!%)H$'()*!0).!

(*',.*$'()*$%!?.$*/5!%))Q(*D!')!5,'!&-!0%$D5T(-!5').,5!/&,!')!'T,!

'.$*5-$.,*H4!)0!'T,!K$.Q,'!$*/!.,%$'(@,%4!T,$%'T4!')&.(5K!$*/!$..(@$%57!!

A;A 4+L+#'21+(%)?&%+)?"#+0)BL&:+(.+)

e,!T$@,!H)*5(/,.,/!$!?.)$/!H.)55a5,H'()*!)0!5$%,5!,@(/,*H,!)0!

/,@,%)-K,*'!5(',!5$%,5E!-$.'!)0!=T(HT!(5!/,'$(%,/!(*!'T,!0)%%)=(*D!'$?%,7!!

^)'!$%%!)0!'T,!5$%,5!$.,!H)*5(/,.,/!')!?,!/(.,H'%4!H)K-$.$?%,7!![)=,@,.E!

'T,4!/)!-.)@(/,!$!.$*D,!)0!,@(/,*H,!$*/!5,'!'T,!-$.$K,',.5!)0!@$%&,!

&-)*!=T(HT!=,!T$@,!?$5,/!)&.!$55,55K,*'!)0!'T,!6.)-,.'47!
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3)'!9:;3!)0!<)=*!>&?/(@(5()*!A9!
BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NQNQNQNQ&&&& !
!

>$%,5!<.$*5$H'()*5!)0!L,@,%)-K,*'!>(',5!

3$*/!".,$3$*/!".,$3$*/!".,$3$*/!".,$ P$S(K&K!Y.)55P$S(K&K!Y.)55P$S(K&K!Y.)55P$S(K&K!Y.)55 L$',!<,*/,.L$',!<,*/,.L$',!<,*/,.L$',!<,*/,. 6.(H,!Zd`!K(%\6.(H,!Zd`!K(%\6.(H,!Zd`!K(%\6.(H,!Zd`!K(%\
^)7^)7^)7^)7 6.)-,.'46.)-,.'46.)-,.'46.)-,.'4 5c!0'5c!0'5c!0'5c!0' 1%)).!".,$!Z5c!0'\1%)).!".,$!Z5c!0'\1%)).!".,$!Z5c!0'\1%)).!".,$!Z5c!0'\ 2%)5,/2%)5,/2%)5,/2%)5,/ d!-50b6%)'!+$'()d!-50b6%)'!+$'()d!-50b6%)'!+$'()d!-50b6%)'!+$'()

C 3$*/!6$.H,%!$'!6.(*H,!2T$.%,5!2.,5H,*'3$*/!6$.H,%!$'!6.(*H,!2T$.%,5!2.,5H,*'3$*/!6$.H,%!$'!6.(*H,!2T$.%,5!2.,5H,*'3$*/!6$.H,%!$'!6.(*H,!2T$.%,5!2.,5H,*' +,5(/,*'($% AB;EIAG79!!!!!!! BG9E;B;7O!!!!!!!!!!!!! AIa>,-aCA BC;7GI

>(',!(5!%)H$',/!(*!'T,!<$*D%(*!@(H(*('4E!*,$.!+,/T(%%!P+<!5'$'()*7!N'!(5!$!5T).'!/.(@,!$=$4!0.)K!8.HT$./!+)$/7 F;I

A >(',!)0!2T$',$&!R%(g$!H)*/)K*(&K>(',!)0!2T$',$&!R%(g$!H)*/)K*(&K>(',!)0!2T$',$&!R%(g$!H)*/)K*(&K>(',!)0!2T$',$&!R%(g$!H)*/)K*(&K +,5(/,*'($% C9EFF97I!!!!!!!!! BAEOFG7A!!!!!!!!!!!!!!! IOa>,-aCA FA7AI

!!Z,S(5'(*D!-%)'!.$'()\ Z5$%,!/$',\

>(',!(5!%)H$',/!$'!P)&*'!R%(g$?,'T!(*!'T,!8.HT$./!+)$/!-.,H(*H'7 CE9:G

G 3$*/!6$.H,%!$'!1$..,.!+)$/3$*/!6$.H,%!$'!1$..,.!+)$/3$*/!6$.H,%!$'!1$..,.!+)$/3$*/!6$.H,%!$'!1$..,.!+)$/ +,5(/,*'($% AFEBIF7A!!!!!!!!! :CEGAA7;!!!!!!!!!!!!!!! ABa"&DaCA :B79O

N'!(5!%)H$',/!*,$.!W)'$*(H!Y$./,*!P+<!>'$'()*!$*/!(5!=,%%!H)**,H',/!')!K$U).!$.',.($%!.)$/5!$*/!,S-.,55=$457 CECI9

: 3$*/!6$.H,%!$'!+)?(*5)*!+)$/b2,H(%!3$*/!6$.H,%!$'!+)?(*5)*!+)$/b2,H(%!3$*/!6$.H,%!$'!+)?(*5)*!+)$/b2,H(%!3$*/!6$.H,%!$'!+)?(*5)*!+)$/b2,H(%!

>'.,,'>'.,,'>'.,,'>'.,,'

2)KK,.H($% GCEBBF7O!!!!!!!!! GBGE:9B79!!!!!!!!!!!! AGa>,-aCC GCC79O

>(',!(5!%)H$',/!$%)*D!+)?(*5)*!+)$/!=('T(*!'T,!2,*'.$%!W&5(*,55!L(5'.(H'7 OOA

B 3$*/!6$.H,%!$'!W))*!3$4!e$43$*/!6$.H,%!$'!W))*!3$4!e$43$*/!6$.H,%!$'!W))*!3$4!e$43$*/!6$.H,%!$'!W))*!3$4!e$4 eT(',!

Z2)KK,.H($%b[)',%b

+,5(/,*'($%!&5,\

CFBE:;A79!!!!!!! FB9E99C7O!!!!!!!!!!!!! ABaP$4aCC F;F7II

>(',!(5!-$.'!)0!l&.)*D!Y$',=$4E!*,S'!')!'T,!l&.)*D!R$5'!P+<!>'$'()*!$*/!=('T(*!'T,![LW`5!l&.)*D!R$5'!R5'$',7 CEICA

; 3$*/!6$.H,%!$'!6$4$!3,?$.!+)$/!b!R&*)5!3$*/!6$.H,%!$'!6$4$!3,?$.!+)$/!b!R&*)5!3$*/!6$.H,%!$'!6$4$!3,?$.!+)$/!b!R&*)5!3$*/!6$.H,%!$'!6$4$!3,?$.!+)$/!b!R&*)5!

+)$/!O+)$/!O+)$/!O+)$/!O

2)KK,.H($% CBFEO;C7C!!!!!!! ;9CE:CF7O!!!!!!!!!!!!! ACa"-.aCC BOB7BF

>(',!(5!%)H$',/!*,S'!')!'T,!6$4$!3,?$.!!P+<!>'$'()*7 O9A

9 3$*/!6$.H,%!$'!6,HQ!>,$T!>'.,,'!b!2T))*!3$*/!6$.H,%!$'!6,HQ!>,$T!>'.,,'!b!2T))*!3$*/!6$.H,%!$'!6,HQ!>,$T!>'.,,'!b!2T))*!3$*/!6$.H,%!$'!6,HQ!>,$T!>'.,,'!b!2T))*!

Y&$*!>'.,,'Y&$*!>'.,,'Y&$*!>'.,,'Y&$*!>'.,,'

eT(',!Z2)KK,.H($%!b!

[)',%!b!+,5(/,*'($%\

C;CE9IC7O!!!!!!! CE;F9EO9;7C!!!!!!!!!! C;a^)@aCI CE9IO7IO

>(',!(5!=('T(*!'T,!=,5',.*!0.(*D,!)0!'T,!2,*'.$%!W&5(*,55!L(5'.(H'E!)*!')-!)0!'T,!<$*U)*D!6$D$.!P+<!>'$'()*7 CEII;

X)*(*Db"--.)@,/!]5,X)*(*Db"--.)@,/!]5,X)*(*Db"--.)@,/!]5,X)*(*Db"--.)@,/!]5,

^)',V!!"%%!'T,!$?)@,!5(',5!=,.,!5)%/!)*!$!FFa4,$.!',*&.,!,SH,-'!0).!^)!7A!=T(HT!(5!1.,,T)%/7

!
!
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BC!2&--$D,!+)$/E!>(*D$-).,!AAF:;F!

G!8H')?,.!AICA!

!

#$%&$'()*!J!"/@(5).4!>,.@(H,5!

! NDNDNDND&&&& !
!

A;F /2",%1+(%)?"#+0)BL&:+(.+)

e,!T$@,!H)*5(/,.,/!$!?.)$/!H.)55a5,H'()*!)0!5$%,5!,@(/,*H,!)0!5'.$'$a

'('%,/!$-$.'K,*'!5$%,5E!-$.'!)0!=T(HT!(5!/,'$(%,/!(*!'T,!0)%%)=(*D!'$?%,7!!

<T,!5$%,5!,@(/,*H,!/),5!-.)@(/,!$!.$*D,!)0!,@(/,*H,!$*/!5,'!'T,!
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Me Linh Point Tower, District 1, HCMC, Vietnam Page 3 

Ref: MeLinh Point 08-2012 

1.0 Executive Summary 

Address : 2 Ngo Duc Ke, Ben Nghe Ward, District 1, HCMC, Vietnam.  

Client : Frasers Centrepoint Limited. 

Purpose of Valuation : To determine the market value of the Subject Property for 
internal purposes, the valuation report will also be included in 
the circular that Client will issue to the share holders. 

Legal Description : Information unavailable. 

Interest Valued : 100% leasehold interest subject to existing land use rights. 

Master Plan Zoning  : Information unavailable. 

Brief Description : According to information provided by the Client, the Subject 
Property comprises 1,470sqm leasehold land for commercial 
uses expiry on 14 February 2045 and a commercial building. 

The building was built in 1996 which has 23 levels comprising 
2 basement floors; 3 retail floors; 2 parking levels and 16 
office floors. The total net lettable area is 17,549sqm. Upon 
our site inspection, the building is currently in operation as 
office and retail for lease.   

Valuation Approaches : Discounted Cash Flow Approach, Capitalisation Approach and 
Depreciated Replacement Costs Approach. 

Valuation as at 31 
August 2012 (with 
assumptions included 
within this report) 

: US$40,330,000.
(Forty Million, Three Hundred and Thirty Thousand United 
States Dollars). 

This assessment is VAT exclusive. 

 Of which:  

Value of land: US$22,110,000. 

(Twenty Two Million, One Hundred and Ten Thousand United 

States Dollars). 

This assessment is VAT exclusive. 
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