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Name and international securities identifier number (ISIN) of the securities
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Who is the issuer of the securities?

Domicile, legal form, LEI, jurisdiction of incorporation and country of operation
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What is the key financial information regarding the issuer?
Selected historical financial information
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What is the key financial information regarding MVI?

Selected historical financial information
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Key pro forma financial information
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What are the key risks that are specific to the issuer?
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Currency, denomination, par value, number of securities issued and duration
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Rank of securities in the issuer's capital structure in the event of insolvency
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Restrictions on the free transferability of the securities
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Dividend or payout policy
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Where will the securities be traded?
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Is there a guarantee attached to the securities?
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What are the key risks that are specific to the securities?
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Under which conditions and timetable can | invest in this security?
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Delivery of Ordinary Shares
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Dilution
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Estimated Expenses
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Why is this prospectus being produced?

The admission of New Ordinary Shares to trading on a regulated market
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The Acquisition and any investment in IMC and Ordinary Shares (including New Ordinary Shares) carries
a number of risks. Shareholders should review this document carefully and in its entirety (together with
any documents incorporated by reference into it) and consult with their professional advisers. You should
carefully consider the risks and uncertainties described below, together with all other information in this
document and the information incorporated into this document by reference, before making any investment
decision. 3@K?FLK GI<AL;@:< KF K?< =8:K K28 BFEM@KBK@FE KF K?< GLI9C@: KF JL9J:I@9< =FI +I;@E
[?81<J @J 9<@E> D8;Shareholders and prospective shareholders should note that the risks relating to
the IMC Group, its industry and the Ordinary Shares (including New Ordinary Shares summarised in the
section of this document headed 'Summary' are the risks that the Board believes to be most essential to
an assessment by a prospective shareholder of whether to consider an investment in the Ordinary Shares
(including New Ordinary Shares).

A number of factors affect the business, results of operations and financial condition of IMC and, following
Completion, will affect the Enlarged Group. This section describes risk factors considered to be material in
relation to the IMC Group and the MVI Group as discrete groups based on information known at the date of
this document. Each of these risks will continue to be relevant to the Enlarged Group following Completion.

However, these should not be regarded as a complete and comprehensive statement of all potential risks
and uncertainties. Additional risks and uncertainties that are not presently known, or which are currently
deemed immaterial, may also have an adverse effect on the business, results of operations and financial
condition of IMC and, following Completion, the Enlarged Group. If any such risks were to materialise, the
price of the Ordinary Shares could decline as a consequence and investors could lose all or part of their
investment.

The information given is as of the date of this document and, except as required by the FCA, the London
Stock Exchange, the Listing Rules, the Prospectus Rules or any other applicable law, will not be updated.
Any forward-looking statements are made subject to the reservations specified under 'Forward-Looking
Statements' on page 14 of this document.
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Volatility of Mineral Pricing and market fluctuations
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Geopolitical risks generally
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Pandemics and other force majeure events may af  fect IMC's activities.
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There are operational risks and hazards associated with the mining industry
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Requirement for Capital Expenditure and further financing
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Mineral exploration and mining are speculative in nature
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Permits and Environmental Issues
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There can be no assurance that the Group's business model will be commercially viable
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Dependence on Directors

0?< #IFLG @J ;<G<E;<EK FE @KJ :LIIKEK @I<:KFIJ 8E; =FCCFN@E> FDGC<K@FE @K N@CC 8CJF 9< ;<G<
K?< IFGFJ<; @I<KFIJ 07< ,IFGFJ<; @I<:KFIJ N@CC >L@;< K?< IEC8I><; #IFLG N@K? K?< 9<E<=@K F= K?:
CF:8C ><FCF>@:8C 8E; FG<ISBK@FE8C BEFNC<;>< @E K?< KISBEJ@K@FE F= K?< FDG8EP =IFD 9<@E> 8 AL
<OGCFISBK@FE :FDG8EP KF 9<@E> 8 GI<:@FLJ D<K8CJ D @ B@E# FRIBGBHRI@E<JJ 8: K@M@KP 8E; 89@C@KP
KF =LC=@C @KJ JKI8K<>P :FLC; 9< 8:M#3x8GP B2< CFJJ F=8EP @I<:KFIJ

The result of the UK withdrawal from the European Union may materially adversely af fect
the business, results of operations and financial condition of IMC and, following
Completion, the Enlarged Group.
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IMC and, following Completion, the IMC Group's results can be materially adversely
affected by weather conditions or external events.
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The IMC Group will enter into arrangements with third parties in the normal course of its
business, and failure by such parties to meet their obligations or to continue to participate
in such arrangements could have a material adverse ef  fect on its business, results of
operations and financial condition.
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In-country regulatory and other risks in Armenia
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Background information and risks of conflict af fecting Armenia
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The Enlarged Group may require additional funding for further capital investment or
growth plans over the long-term, and such funding may result in further restrictions on the
Enlarged Group's business operations.
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Dividend Payments
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Share price volatility and limited liquidity associated with the Ordinary Shares
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The ability of Overseas Shareholders to bring actions or enforce judgments against the
Enlarged Group or its directors or of  ficers may be limited.

07< 89@C@KP F= 8E +M<IJ<8J /?8I<?FC;<| KF 9I@E> 8E 8:K@FE 8>8@EJK K?< FDGSEP D8P 9< C@D@KX; LE;
C8NO0?< FDGSEP @J 8 GLIC@: C@D@K<; :FDGBEP @E:FIGFI8K<; @E %I<C8E; 07< |@>?KJ F= ?FC;<|J F= +|
/281<] N?@:? 8l< J<K FLK @E K?< IK@:C<J 8l< >FM<IE<: 9P %0@<IX C@%?KJ D8P =@=IFD K?<

1@>7KJ F= J?8I<?FC:<|) @REEH? :FIGFISBK@FEJ E +M<I1J<8J /?8I<?FC:<| D8P EFK 9< 89C< KF <E=Fl:< 8



AL;>D<EK 8>8@EJK JFD< FI 8CC F= K?< @I<:KFIJ 8E; <O=@k@MskD8P EFK 9< GFJJ@9C< =FI 8E +M<1J<8J
1?8I<?FC;<I KF <=<:K J<IM@:< F= GIF:<JJ LGFE K?< @I<:KFIJ 8E; <O<:I:K@#¥M& R@K?@E K?< +M<IJ<8J
1?8I<?FC;<I J :FLEKIP F= I<I@;<E:< FI KF <E=Fl:< 8>8@EJK K?< @I<:KFIJ 8E; <O<@K@MALE=D<EKJ

F=:FLIKJ F= K?< +M<13<8J /?8I<?FC;<| J :FLEKIP F= I<J@;<E:< 98J<; FE :@M@C C@89@C@K@<J LE;<I K?8K
J<LI@K@<J C8NJ 07<I< :8E 9< EF 8JJLIBE:< K?8K 8E +M<IJ<8J /?8I<?FC;<| N@CC 9< 89C< KF <E=Fl:< 8EP
AL;>D<EKJ @E :@M@C 8E; :FDD<I:@8C D8KK<IJ FI 8EP AL;>D<EKJ LE;<I K?< J<:LI@K@<J C8NJ F= :FLEKI@*<
K?8E %I<C8E; 8>8@EJK K?< @I<:KFIJ FI <O<:I@@MNH=8I< I<I@;<EKJ F= %I<C8E; FI :FLEKI@<J FK?<| K?8E
K?FJ< @E N?@:? AL;>D<EK @J D8;< %E 8;;@K@FE %I<C8E; FI FK?<I| :FLIKJ D8P EFK @DGFJ< :@M@C C@¢
@I<:KFIJ FI <O<:LK@M@F<IJ @E 8EP FI@>@ES8C 8:K@FE 98J<; JFC<CP FE =FI<@>E J<:LI@K@<J C8NJ 9IFL>?
K?< FDGB8EP FI K?< @I<:KFIJ @E 8 :FLIK F= :FDG<K<EK ALI@J;@:K@FE @E %I<C8E; FI FK?<I| :FLEKI@<J



"%$)  #)#$) (

(+

%E FEJ@;<I@E> N?<K?<| KF 8GGIFM< K?< HL@J@K@FE 8E; #@&MIt3{<?BC;<|J DLIK I<CP FE

K?<@| FNE <O8D@ESK@FE 8E8CPJ@J 8E; <EHL@IP F= %) 8E; K?< K<IDJ F= K?< HL@QJ@K@FE 8E; K?
3 8@MME:CL;@E> K?< D<I@KJ 8E; |@JBJ @EMFCM<; *<@K?<I| %) EFI 8EP F= @KJ I<GI<J<EK8K@M<J @J I
I<GI<JI<EK8BK@FE KF 8EP /?8I<?FC;<| FI GIFIG<:K@M< J?8I<?FC;<| I<>8|;@E> K?< C<>8C@KP FI 8;M@J89@C
@EM<JKD<EK @E K?< J<LI@QK@<J F= %) FI I<C8K<; FI FK?<I| J<:LI@K@<J FI @EJKILD<EKJ LE;<I K?< C8NJ 8
KF JL:? /?8I<?FC;<I FI GIFIG<:K@M< J?8I<?FO :FEK<EKJ F= K?@J ;F:LD<EK 8I< EFK KF 9< :FEJKIL<; 8J
C<>8C 9LIJ@E<JJ K80 FI =@E8E:@8C 8;M@:< !8:? /?8I<?FC;<| FI GIFIG<:K@M< J?8I<?FC;<I| J?FLC; :FEJLCK |
@KJ ?@J FI ?<I FNE 8;M@J<I 8J KF K?< C<>8C K80 9LJ@E<JJ =@E8E:@8C 8E; I<C8K<; 8JG<:KJ

EP <@J@FE @E :FEE<K@FE N@K? K?< :HL@QJ@QK@FE 8HaiRd JE€C39< D8;< JFC<CP FE K?< 98J@J

F= K?< @E=FIDSBK@FE :FEKB@E<; @E K?@J ;F:LD<EK 3@K?FLK C@D@KB8K@FE KF K?< =FI<>F@E> I<C@E¢€
GC8:<; FE 8EP @E=FIDSK@FE @E 8EP 8EEFLE:<D<EKJ I<C<8J<; 9P %) GI@F| KF K?< ;8K< F= K?@J ;F.LD
<0:<GK KF K?< <OK<EK K?8K JL:? @E=FIDSK@FE @J I<G<8K<; FI @E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F:L
EFK JLG<lJ<;<; Fl IKM@J<;

<. @G@<EKJ F= K?@J ;F.LD<EK 8:BEFNC<;>< K?8K K?<P ?8M< I<C@<; FECP FE K?< @E=FIDSK@FE :FEl
FI @E:FIGFISK<; 9P I<=<I<E:< @EKF K?@J ;F:LD<EK 8E; K?8K EF G<IJFE ?8J 9<<E 8LK?FI@J<; KF >@M< ¢
@E=FIDS8K@FE FI KF D8B< 8EP I<GI<J<EK8K@FE :FE:<IE@E> %) 8EP FK?<| D<D9<I F= K?< %) #IFLG FI K?
+;@ESIP /28I<J FK?<I K?8E 8J :FEK8@E<; @E Fl @E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F:LD<EK 8E; @= >
FI D8;< 8EP JL:? FK?<| @E=FIDSK@FE FI I<GI<J<EK8K@FE J?FLC; EFK 9< I<C@<; LGFE 8J ?8M@E> 9<<E 8LK?F
9P %)

*F G<IJFE ?8J 9<<E 8LK?FI@J<; KF >@M< 8EP @E=FIDSBK@FE FI D8B< 8EP I<GI<J<EK8K@FEJ FK?<| K?8E
‘FEK8@E<; @E K?@J ;F:LD<EK Fl @E:FIGFI8K<; 9P I<=<I<E:< ?<I<@E 8E; @= >@M<E FI D8;< JL:? @E=FIDS8
Fl 1<GI<I<EKBK@FEJ DLJK EFK 9< I<C@<; LGFE 8J ?8M@E> 9<<E 8LK?FI@J<; 9P %) %) ;F<J EFK K8B< 8E
I<IGFEJ@9@C@BE BHEFK GIFM@;< 8JJLIBE:< 8J KF K?< I<C@89@C@KP F= FK?<| @E=FIDSK@FE K?8K |
9< >@M<E /L9A<:K KF K?< ,IFJG<:KLJ .<>LCB8K@FE 8E; K?< )8IB<K 9LJ< .<>LCBK@FE E<@K?<| K?< ;<C@M<
K?@J ;F:LD<EK EFI 8EP JL9J:I@GK@FE FI J8C< D8;< ?<I<LE;<lI J?8CC LE;<| 8EP :@I:LDJK8E:<J :I<8K< 8EP
@DGC@:8K@FE K?8K K?<l< ?8J 9<<E EF :?8E>=8@B K2<%F J@E:< K?< ;8K< F= K?@J ;F:LD<EK FI K?8K
K?< @E=FIDSK@FE @E K?@J ;F:LD<EK @J :Fll<:K 8J 8K 8EP K@D< JL9J<HL<EK KF @KJ ;8K< 3@K?FLK C(
‘FEK<EKJ F= %) J N<9J@K< ;F EFK =FID G8IK F= K?@J ;F:LD<EK LEC<JJ K?8K @E=FIDSK@FE @J @E:FIGF
I<=<I<E:< @EKF K?@J ;F:LD<EK

$ , 1$$ # () )" #)(

0?@J ;F.LD<EK :FEK8@EJ FI @E:FIGFI8K<J 9P I<=<I<E:< =FIN8I; CFFB@E> JK8K<D<EKJ CC JK8K<D<EKJ F
K?8E JK8K<D<EKJ F= ?@JKFI@:8C =8:K @E:CL;<; @E K?@J ;F:LD<EK D8P 9< =FIN8I; CFFB@E> JK8K<D<EKJ #
NFI;J JL:? 83 N@CC D8P NFLC; J?FLC; :FLC; <JK@D8K<J :FEK@EL<J 9<C@<M<J <OG<:KJ
8@DJ K8I><KJ GIFA<KI @EK<E;J B8EK@:@G8K<J GC8EJ GI<G8I<] @E<&I?FBJI< K?<@I
E<>8K@M< FI FK?<I M8I@8K@FEJ FI J@D@C8I Fl :FDG8I89C< <OGI<JI@FEJ @;<EK@=P =FIN8I; CFFB@E> JK8

0?<J< =FIN8I; CFFB@E> JK8K<D<EKJ 8GG<8l @E 8 ELD9<I| F= GC8:<J K?IFL>?FLK K?@J ;F.LD<EK 8E; FI K"
@E=FIDBK@FE @E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F:.LD<EK 8E; I<=C<:K K?< @EK<EK@FEJ 9<C@<-=
<OG<:K8K@FEJ F= K?< F8I; 8E; FK?<| D<D9<IJ F= J<E@FI DSE8><D<EK 8J N<CC 8J 8JILDGK@FEJ D8;<
9P K?<D 8E; @E=FIDSK@FE :LII<EKCP 8M8@C89C< KF K?<D CK?FL>? K?< F8I; 8E; FK?<| D<D9<IJ F= J<E
D8E8><D<EK 9<C@<M< K?8K K?<J< 9<C@<=J 8E; 8JJLDGK@FEJ 8I< I<8JFEB89C< 9P K?<@I| E8KLI< =FIN8I; Cl
JK8K<D<EKJ @EMFCM< |@JBJ 8E; LE:<IKS@EK@<J 9<:8LJ< K?<P I<C8K< KF <M<EKJ 8E; :<G<E; FE :@I:LDJI
K?8K D8P FI D8P EFK F::LI @E K?< =LKLI< 8E; D8P 9< 9<PFE; K?< FDG8EP J 89@C@KP KF :FEKIFC FI GI<;(
"FIN8I; CFFB@E> JKBK<D<EKJ 8I< EFK >L8I8EK<<J F= =LKLI< G<I=FID8E:<

0?< FDGS8EPJ 8:KL8C G<I=FID8E:< FG<I8K@E> I<JLCKJ @EK<IE8C I8K< F= I<KLIE =@E8E:@8C :FE;
@IKI@QILK@FEJ KF /?8I<?FC;<IJ 8E; K?< ;<M<CFGD<EK F= @KJ =@ESE: @ E=3KB3K:@8LDBP=|@>K?<

@DGI<JI@FE :1<8K<; 9P K?< =FIN8I|; CFFB@E> JK8K<D<EKJ :FEKS8@E<; @E K?@J ;F:LD<EK 8E; FI K?< @E=F
@E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F.LD<EK %E 8;@K@FE <M<E @= K?< FDGS8EP J 8:KL8C G<I=FII
FG<IBK@E> I<JLCKJ @EK<IE8SC I8K< F= I<KLIE =@ES8SE:@8C :FE;@QK@FE ;@JKI@ILK@FEJ KF /?8I<?F(
<M<CFGD<EK F= @KJ =@E8E:@E> JKI8K<>@<J 8I< :FEJ@JK<EK N@K? K?< =FIN8I|; CFFB@E> JK8K<D<E
@E K?@J ;F.LD<EK 8E; Fl K?< @E=FIDSK@FE @E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F:LD<EK K?FJ< |
FI ;<M<CFGD<EKJ D8P EFK 9< @E;@:8K@M< F= I<JLCKJ Fl ;<M<CFGD<EKJ @E JL9J<HL<EK G<I@F;J %l
=8:KFI1J K?8K :FLC; :8LJ< K?<J<=s@<E:<J @QE:CL;< 9LK 8I< EFK C@D@K<; KF ><E<I8C <:FEFD@: 8E; 9LI@E<JJ
‘FE;@QK@FEJ @E;LJKIP KI<E;J :FDG<K@K@FE :?8E><J @QE >FM<IED<EK 8E; FK?<I| I<>LC8K@FE @E:CL:@E>



KF KBOBK@FE CB89FLI I<CBK@FEJ 8E; NFIB JKFGG8><J :?8E><J @E GFC@K@:8C 8E; <:FEFD@: JK89@C@KI
@E 9LI@E<JJ JKI8K<>P FI ;<M<CFGD<EK GCB8EJ 8E; FK?<I |@JBJ @E:CL;@E> K?FJ< ;<J:I@9<; @E K?< J<:K@
;F:LD<EK ?<8;<; .@JB "8:KFIJ

[?81<?FC;<IJ J?FLC,; :8I<=LCCP I<M@<N K?< J<:K@FE F= K?@J ;F.LD<EK <EK@KC<; .@JB "8:KFIJ =FI 8 ;@J:LJ
F= =8:KFIJ K?8K :FLC; :8LJ< K?< FDGS8EP J 8:KL8C I<JLCKXKBSK+@8CCP =IFD K?FJ< <OG<:K<; 9<=FI<
DS8B@E> 8E @EM<JKD<EK ;<:@J@FE %E C@>?K F=K?<J< |@JBJ LE:<IKSB@EK@<J 8E; 8JILDGK@FEJ K?< <M
@E K?< =FIN8I; CFFB@E> JK8K<D<EKJ @E K?@J ;F:.LD<EK 8E; Fl K?< @E=FIDSK@FE @E:FIGFI8K<; 9P I
@EKF K?@J ;F:.LD<EK D8P EFK TFILK?< 8MF@;8E:< F= ;FL9K EFK?@E> @QE K?@J ;F:.LD<EK :FEJK@KLK<J
HLBC@=@:8K@FE F= K?< NFIB@E> :8G@K8C JK8K<D<EK :FEKe@QiKAG@BABdK@TE Information F=

K?@J ;F:.LD<EK

"FINSI; CFFB@E> JK8K<D<EKJ :FEK8@E<; @E K?@J ;F:.LD<EK 8GGCP FECP 8J 8K K?< ;8K< F= K?@J ;F:
OF K?< <OK<EK I<HL@I<; 9P K?< (@JK@E> .LC<J K7?< ,IFJG<KLJ] .<>LCBHEIGBI<KE @I<K@M<
.<>LC8K@FEJ 8E; FK?<| 8GGC@:89C< I<>LC8K@FEJ K?< FDG8EP N@CC LG;8K< Fl I<kM@J< K?< @E=FID8}
JFILD<EK +K?<IN@J< K?< FDGS8EP LE;<IK8B<J EF FOC@>8K@FE GLI9C@:CP KF LG;8K< FI I<M@J< 8EP =F
CFFB@E> JK8K<D<EK N?<K?<I 8J 8 I<JLCK F= E<N @E=FID8K@FE =LKLI< ;<M<CFGD<EKJ FI FK?<IN@J<

=@E/@2 :==97<5 AB/B3;3<BA 1=<B/7<32 7< B67A 2=1C;3<B 2= <=B 7< /<G E/G A339 B= ?C/:74G B63
E=@97<5 1/>7B/. AB/B3;3<B 1=<B/7<32 7< (31B7=<=4 %/@B  Additional Information =4 B67A
2=1C;3<B

%' (#)  )SHS #H# | #$" ) $#

1?8I<?FC;<IJ J?FLC; :FEJLCK K?<@I| FNE GIF=<JJ@FE8C 8;M@J<IJ KF >8@E 8E LE;<IJK8E;@E> F= K?< =@|
@E=FID8K@FE :FEK8@E<; @E K?@J ;F:.LD<EK E FM<IM@<N F= K?< 98J@J =F| GI<J<EK8K@FE F= =@ES8E.:(
@E K?@J ;F:LD<EK @J J<K FLK 9<CFN

0?< ?@JIKFI@:8C =@E8E:@8C @E=FIDSBK@FE :FEK8@E<; @E K?@J ;F:.LD<EK ?8J 9<<E GI<J<EK<; @E 8::FI
%"./

Roundings

<IKB@E ;8K8 @E K?@J ;F:LD<EK @E:CL;@E>=@E8SE:@8C JK8K@JK@:8C 8E; FG<IBK@E> @E=FIDSK@FE ?
J 8 I<ILCK F= K?< IFLE;@E> K?< KFK8CJ F=;8K8 GI<J<EK<; @E K?@J ;F:LD<EK D8P M8IP JC@>?KCP =IFD K
8I@K?D<K@: KFK8CJ F= JL:? ;8K8 ,<l:<EK8><J @E K89C<J ?8M< 9<<E IFLE;<; 8E; 8::FI;@E>CP D8P EFK 8;; LG
KF G<l:<EK

%E 8;;@K@FE :<IKB@E G<I|:<EK8><J GI<J<EK<; @E K?< K89C<J @E K?@J ;F:LD<EK I<=C<:K :8C:LC8K@FEJ"
K?< LE;<ICP@E> @QE=FIDSK@FE GI@FI KF IFLE;@E> S8EDSPHEFBEFEPFID <O8:KCP KF K?< G<I:<EK8><]
K?8K NFLC; 9< ;<I@M<; @= K?< I<C<MB8EK :8C:LC8K@FEJ N<I< 98J<; LGFE K?< IFLE;<; ELD9<IJ

Currency presentation and abbreviations

1EC<JJ FK?<IN@J< @E;@:8K<; 8CC I<=<I<E:<J @E K?@J ;F.LD<EK KF ILIF " Fl :<EKJ 8l< KF K?< C8N:
:LIIKE:P F= %I<C8E; %) GI<G8I< K?<@| =@E8E:@8C JK8K<D<EKJ @E LIFJ

0?<899I<M@8K@FEJ "D FI "D@CC@FE I<GI<J<EK D@QCC@FEJ F=!LIF 8E; I<=<I<E:<J KF :<EKJ 8E; : I<GI<J
:<EKJ @E ILIF

No profit forecasts or estimates

*F JK8K<D<EK @E K?@J ;F:.LD<EK @J @EK<E;<; 8] 8 GIF=@K =FI<:8JK FI <JK@D8K< 8E; EF JK8K<D<EK
;F:LD<EK J?FLC; 9< @EKK<IGI<K<; KF D<8E K?8K <8IE@E>J G<I J?8I< =F| K?< DFJK I<:<EK :LI<EK FI =LKLI<
=@E8E:@8C P<8IJ NFLC; E<:<JJBI@CP D8K:? FI <0O:<<; K?< ?@JKFI@:8C GL9C@J7?<; <8IE@E>J G<I J?8I<

#$ # $'%NS' Y$#S$ , () #I" ) $#

*<@K?<I K?< :FEK<EK F= %) J N<9J@K< EFI K?< /<CC<I| J N<9J@K< EFI K?< :FEK<EK F= 8EP N<9J@K< 8::<JJ@¢
?PG<IC@EBJ FE %) J N<9J@K< Fl K?< /<CC<I J N<9J@K< @J @E:FIGFI8K<; @EKF FI =FIDJ G8IK F= K?@J
8E; GIFIG<:K@M< J?8I<?FC;<IJ J?FLC; EFK I<CP FE K?<D N@K?FLK GI<AL;@:< KF K?< ;F:LD<EKJ JG<:@=(
@E:FIGFI8K<; 9P I<=<I<E:< @EKF K?@J ;F:LD<EK N?@:? N@CC 9< D8;< 8M8@C89C< FE %) J N<9J@K<



%) )") 'S %' # % |+ #)(

0?< =FCCFN@E> ;8K<J 8JJLD< K?< JBK@J=8:K@FE F= K?< :FE;@K@FEJ KF FDGC<K@FE J<K =FIK? @E K?
>|<<D<EK 9P K?< (FE> /KFG 8K< FK?<| K?8E K?FJ< :FE;@K@FEJ K?8K 8l< @EK<E;<; KF 9< JBK@J=@<; 8K FI J"
Gl@FI KF FDGC<K@FE 9LK 8I< @E;@:8K@M< FECP 8E; JL9A<:K KF :?8E><

D3<B F>31B32 2/B3 B7;3
,LO9C@:8K@FE GFJK@E> 8E; ;<JG8K:? F= K?@J ;F.LD<EK 8E; K?< "FID F= +:KFo<I
,IFOP

(8K<JK K@D< 8E; ;8K< =FI I<:<@GK F= "FIDJ F= ,IFOP =F| K?< IOKI8FI;@EBIP +:KF9<I
#<E<I8C )<<K@E>

IOKIBFI;@ES8IP #<E<I8C )<<K@E> 8D +:KF9<I
I0G<:K<; ;8K< F= FDGC<K@FE *FM<D9<I

8E:<CC8K@FE F= K?< :LI<EK C@JK@E> F= K?< |10@JK@E> +I; @E8IP /78I<] FE*RWDO<
+=@:@8C (@JIK F= K?<"

;D@JJ@FE F=*<N +I;@ES8IP /?8I<J 8E; I<8;,D@JI@FE F=!0@JK@E> +|;@BH3IPE 8 LI@E<JJ 8P

[?8I<] FEK?< +=@:@8C (@JK F=K?<" N@QK?@E K?< =@1IJK =@M< LI@E<JJ
8PJ =FCCFN@E> K?< ;8K< F=
FDGC<K@FE
YYYYY
#=B3A

0?< K@D<J 8E; ;8K<J J<K FLK @E K?< <OG<:K<; K@D<K89C< F= GI@E:@G8C <M<EKJ 89FM< 8E; D<|
K?IFL>?FLK K?@J ;F:LD<EK 9P 8EEFLE:<D<EK K?IFL>? 8 .<>LC8KFIP %E=FIDS8K@FE /<IM@:<J D8P 9:
8;ALIK<; 9P K?< FDGSER®E N?@:? <M<EK ;<K8@CJ F= K?< E<N ;8K<J N@CC 9< EFK@=@<; KF K?< "
KF K?< (/1 8E; N?<I< 8GGIFGI@8K< KF /?8I<?FC;<IJ

<=<I<E:<J KF K@D<J @E K?@J ;F:LD<EK 8I< KF %l@J? K@D< LEC<JJ FK?<IN@J< JK8K<;



) S 8%

" 7@31B=@A

#.(")

=>/<G (31@3B/@G

' 7T@31B=@A 4=::=E7<5 B63 1?C7A7B7=<

'‘357AB3@32 =44713

7</<17/: 2D7A3@

135/: 2D7A3@A B= " /AB= <5:7A6 l/E

135/: 2D7TA3@AB= " /AB= @7A6!/E
C27B=@ /<2 '3>=@B7<5 11=C<B/<BAB= "

'357AB@/@

R -

I8SDFE + 1@<E
'8K?IPE PIE<
E;I<N (8Q "C<D@E>

# o+

?8@ID8E

): CLI< FIGFI8K< /<IM@:<J (@D@K<;

ISDFE + 1@<E
'‘8K?IPE PIE<

E;I<N (8Q "C<D@E>
#8>@B #<MFI>P8E
287?8>E )8ILB?P8E

?8@ID8E

8CCP9FL>? .F8;
L9C@E

9%I<C8E;

'<@K? 8PC<F><IJ F (@D@K<;
#FNC@E> #3(#

)8JFE $8P<J LIISE ((,

(FNIP  JJF:@8K<J

M<E@I .<>@JKI8IJ (@D@K<;



%) 1) '$) "#

" -%!$ ) $# '$*% %!
Incorporated and registered in Ireland with registered number 500487

Directors Registered office
ISDFE + I@<E ?8@ID8E 8CCP9FL>? .F8;
'8K?IPE PIE< L9C@E

E;I<N (8Q "C<D@E> ,
%I<C8E;

/<GK<D9<I
<8l /?8I<?FC:<I

Proposed acquisition of MVI Ireland s.r  .o0., Approval of a waiver of Rule 9 of the Irish T akeover
Rules and Notice of Extraordinary General Meeting

#)'$*) $#
+E Gl@C %) 8EEFLE:<; K?< GIFGFJ<; 8HL@QJ@K@FE F= K?< <EK@I< @JJL<; J?8I< :8G@K8C F=)2% %I<C:
JIF "+ =IFD )Y@E<I8C<EKLI<J %EM<JIK JGFE KP< (3:3@ )2% ?FC;J K?< <EK@I< @JJL<; J?8I<
:8G@KBC @E JJIBK ((AA/B  JIBK ?FC;J K?< '8189<l; +G<IBK@E> (@:<E:< @E I1<JG<:K F= K?< '8189<I;
J@E< CF:8K<; @E EFIK?<IE ID<E@8 KF><K?<|l N@K? FI< [ ILJ?@E> =8:@C@K@<J8EB;8K«; BSKN<<E 2
'8189<I;

0?7< <EK@I< :FEJ@;<IBK@FE KF 9< G8@; =FI K?< HL@J@K@FE N@CC 9< JBK@J=@<; 9P 8CCFKD<EK F= *<
FDGB8EP KF K?< /<CCEGFE FDGC<K@FE F= K?< :HL@J@K@FE K?< FDG8EP N@CC ?FC; K?< <EK@I< @JJLs
:8G@K8C @E )2% 1G KF K?< =FCCFN@E> ELD9<I F= J?8I<J D8P 8CJF 9< 8CCFHKK3; GadEx RECGI<
=FCCFN@E> ;@CLK@FE
%3@13<B/53 =4 $@27</@G
(6/@3A 0/A32 =< B63
<C;03@ =4 $@27</@G (6/@3A
7< 7AAC3 /B B63 B7;3 =4
=>:3B7=</<2 /4B3@ 3/16
#C,03@ =4 $@27</@G (6/@3A ACOA3?C3<B /::=B;3<B
"7:3AB=<3 B=03/:=BB32 B= B63 (3::3@ ;7:3AB=<3

FDGC<K@FE F=K?< :HL@J@K@FE

"@UK ;;@K@FE8SC FEJ@;<IBK@FE IM<EK +E:< %) ?8J 1<8:?<;

8 KFK8C D8IB<K :8G@KB8C@J8K@FE F= U D@CC@FE 8E; JL9JKBEK@8CCP
I<K8@E<; K?8K M8CL< =FI ;8PJ

I<:FE; ;;@K@FE8C FEJ@;<IBK@FE IM<EK +E:< %) ?8J 1<8:?<;

8 KFK8C D8IB<K :8G@K8C@JB8K@FE F= U D@CC@FE 8E; JL9IKBEK@8CCP
I<KB@E<; K?8K M8CL< =FI ;8PJ

"LIK?<IDFI< K?< ELD9<I| F= +I;@ES8IP /?8I<J KF 9< 8CCFKK<; KF K?< /<CC<I| @E I<C8K@FE KF K?< "@IJK ;;@!I
FEJ@:<ISBK@FE IM<EK 8J :<J:I@9<; 89FM< 8E; K?< /<:FE; ;:@K@FE8C FEJ@:<ISK@FE IM<EK 8J ;<J:I@9<;
89FM< D8P 9< 8;ALJK<; 8] GIFM@;<; =FI @E K?< "IBD<NFIB >I<<D<EK 8I@J@E> =IFD 8E @E:I<8J< @E K?
)8IB<K 8G@KBC@JIBK@FE F= %) K?8K :8E 9< =LCCP 8KKI@9ILK<; KF <@K?<l @ %) J 9LJ@E<JJ 8:K@QM@KCE
GI@FI| KF K?< CFJ@E> 8K< 8E; JL:? <M<EKJ F::LI@E> 9<KN<<E K?< CFJ@E> 8K< 8E; K?< "@I1JK ;ALJKD<I
8K< 8E; 9<KN<<E K?< "@IJK ;ALIKD<EK 8K< 8E; K?< /<:FE; ;ALIJKD<EK 8K< 8J K?< :8J< D8P 9< @E
G8IK@:LC8I 9LK EFK C@D@K<; KF FI< 9F;P ;@J:FM<I@<J FE %) J %l@J? <OGCFISBK@FE C@:<E:< K<II@KFI
?FC;J 9<=FI< K?< CFJ@E> 8K< FI @@ @J 98J<; FE FK?<| <HL@KP D<8JLI<J JL:? 8] <> @JJL8E:< F= J?78I<
KF J?8I<?FC;<IJ FK?<I K?8E )2% FI 8EP F= @K :FEKIFCC<; <EK@K@<J %E 8;;@K@FE K?< ,I<=<I<E:< [?8I<J
8CCFKK<; KF K?< /<CCx<I 8] I<=<lI<; KF @E G8I8=Ea¥ @= :FEM<IK<; @EKF +I;@E8IP /?8I<J NFLC; I<JLCK

@E 8 =LIK?<| D8O@DLD F= +;@ES8IP /?81<J 9<@E> 8CCFKK<; KF )2% I<JLCK@E> @E @KJ KFK8C G<I:<E
?FC;@E> F= MFK@E> J?8I<J @QE K?< FDGS8EP I<8:?@E> 8 DSO@DLD F=

"FI =LIK?<I ;<K8@CJ F= K?< ‘HL@J@K@FRoIErn@lkand conditions of the Acquisition

1E;<l .LC< F= K?< %l@BB3XFM<I| .LC<J FE :FDGC<K@FE F= K?< HL@QJ@K@FE K?</<CC<I NFLC; 9< F9C@>
D8B< 8 ><E<I8C E=xI LE;<| .LC< =FIK?<I<D8@E@E> J?8I<J @E K?< FDGS8EP 8J 8 I<JLCK F= K?< 8CCFKD<EK 8E
@JIL< F= K?< *<N +|;@EB8IP /?8I<J @E 8::FI;8E:< N@K? K?< "IBD<NFIB >I<<D<EK 07?7<,8E<C ?8J 8>I<<; KF
N8@M< K?@J FOC@>8K@FE JL9A<:K KF K?< 8GGIFM8C FE 8 GFCC F= K?< BREINRIF GdROEKKHH<E3 07<



HL@I@K@FE @J K?<I<=FI< :FE;@K@FE8C KF K?< 8GGIFM8C F= K?8K I<JFCLK@ FEIBKKZEKBIRERD XIJ 5
;IBNE KF G8I18>I18G? F=K?@J ,8K?@:? :FEK8@EJ =LIK?<| @E=FIDSK@FE FBBBZRM&IG@LICW 8E; K?<
GIFGFJ<; NB@M<I F= .LC< F=K?< %@BFMxI| .LC<J

0?< HL@J@K@FE @J 8CJF :FE;@K@FE8C LGFE K?< 8GGIFM8C F= K?< .<JFCLK@FEJ 8K K?< I#) K?8K N(
;@I<:KFIJ K?< 8LK?FI@KP KF 8CCFK K?< *<N +I;@E8IP /?8I<J 8E; K?8K N@CC 8GGIFM< K?< HL@J@K@FE 8J
K8B<FM<I GLIJL8EK KF K?<" (@JK@E> .LC<J 0?< .<JFCLK@FEJ 8I< J<K FLK @E K?< *FK@:< F= #<E<I8C )<<
8K K?< <E; F= K?@J ;F:LD<EK

S #(SH( ) &*()$#

OF ;8K< K?< %) #IFLG J GIQE:@G8C 8:K@M@KP ?8J 9<<E GIFJG<:K@E>%83<>BEKI@ BM<D8IPK<J

@E %I<C8E; 0?< #IFLG J DS8@E =F:LJ 8E; FOA<:K@M< F=JL:? GIFJG<K@E> @J FE K?< ;@J:FM<IP F=>FC; JO
98J< D<K8CJ N@K? 8 M@<N KF <JK89C@J?@E> K?< <O@JK<E:< FlI FK?<IN@J< F= <:FEFD@:8CCP I<:FM<I89(
F=JL:? D<K8CJ

0?< @I<:KFIJ :FEJ@;<I K?8K K?< 8:HL@J@K@FE F= K?< '8189<l; Y@E< 8E; K?< ;<M<CFGD<EK F= K?< '8189<I; FI
ALI?@E> =8:@C@KP NFLC; J<IM< K?< <O@JK@E> JKI8K<>@: ;@I<:K@FE F= %) N?@C< <OGS8E;@E> K?< ><}f
F= @KJ FG<ISK@FEJ

0?7< @I<:KFIJ 9<C@<M< K?< :HL@J@K@FE N@CC ;<C@M<I K?< =FCCFN@E> JKI8K<>@: 8E; =@E8E:@8C 9
#IFLG

V %K N@CC 9< KISEJ=FIDSK@FES8C =F| KREBtDESKPK =IFD 9<@E> 8E <OGCFISK@FE :FDG8EP KF 9<@E> 9F
D@E@E> <OGCFIBK@FE :FDGS8EP 8E; 8 D@QE@E> :FDG8EP

V %K <EC8I><J K?< ><F>I8G?@:8C 98J< F= K?< #IFLG 8E; N@CC >@M< K?< #IFLG 8::<JJ KF FK?<I GFK:
<OGCFISBK@FE 8E; D@E@E> FGGFIKLE@K@<J K?LJ =8:@C@K8K@E> 8::<C<I8K<; >IFNK? F= K?< #IFLG

V %K N@CC >|<8KCP <E?8E:< K?< <OG<IK@J< N@K?@E K?< #IFLG N@K? K?< 8;;@K@FE F= G<IJFEE<C N@K
@E <OGCFISBK@FE 8E; D@QE@E>

V %K N@CC >@M< K?< #IFLG K?< 9<E<=@K F= 8::<JJ KF 8 GFCP D<K8C <:F GIF;,L:K@FE =8:@C@KP GIFN
KLIE D8P 9< F= M8CL< N?<E J<<B@E> KF <E>8>< 8E <:F GIF;L:K@FE GIF:<JJFI =FI K?< #IFLG J JGF@CJ 8E
K8@C@E>J GFCP D<K8CJ GMAR€K @E

V "FCCFN@E> @E@K@8C 8E; JL::<JJ=LC GIF;L:K@FE F= :ILJ?<; FI< =IFD K?< '8I89<|; D@E< K?< #IFLG NFL
K?<E ?8M< 8 JFLI:< F=:8J? =CFN

V $8M@E> 8 JFLI:< F= :8J? =CFN J?FLC; D8IB<;CP @DGIFM< K?< #IFLG J ISBK@E>J @E =@E8SE:@8C D8IB<k
8::FI;@E>CP <E?8E:< K?<#IFLG J >IFNK? GIFJG<:KJ N@K? >I<8K<I 8::<JJ KF :8G@K8C

V E @DD<;@8K< =@E8E:@8C 9<E<=@K KF K?< #IFLG J NFIB@E> :8G@K8C N@CC 9< K?< GIFM@J@FE
N G<IDFEK? FM<I DFEK?JKFK8CC@E>" FM<I K?< G<I@F;

V 0?< #IFLG N@CC ?8M< K?< 9<E<=@K F= 8 ;<GFJ@K F= G8@; KF ?@E8 *8K@FES8C #<FCF>@:8C
J@E@E> FIGFISBK@FE 9P K?</<CC<I J?FLC; K?< #IFLG N@J? KF <@K?<I :FDGC<K< FI M8IP 8 GIFGFJ<;
GIFM@J@FE F=8E !'F ,IF;L.K@FE "8:@C@KP 8K '8I89<I; 9P #)

(G L HE YSHSH) " %

%) N8J @E:FIGFI8K<; FE &LE< @E %I<CS8E; 8E; FG<I8K<J LE;<I K?< C8NJ F= %I<C8E; N@K? I<>@JK<I<;
ELD9<I  0?< FDGSEP @J 8 GLIC@: C@D@K<; :FDGSEP :FD@:@C<; @E %I<C8E; 07< C<>8C <EK@KP @;-
F=K?< FDGS8EP@J . 52/ . 3

%) !OGCFISBK@FE (@D@K<; 8 N?FCCP FNE<; JL9J@;@8IP F= %) ?FC;J J@O ,(J @E JFLK?<8JK %I<C8E; @J.
K?<#/.+ 18:? F= K?< ,(J @J C@:<EJ<; =FI 98J< D<K8C 8E; >FC; <OGCFISBK@FE

%) ?8J ;<M<CFG<; 8 JKI8K<>@: C@:<E:< ?FC,@E> @E K7?< JFLK?<8JK F= %I<C8E; 98J<; FE :FIGFI8
LE;<IJK8E;@E> F= GI<:@FLJ 8E; 98J< D<K8C F:.LIl<E:<J 0?< FDGS8EP ;<M<CFGJ <OGCFISBK@FE JKI8K<>@=<
98J<; FE I<kM@<NJ F= ?@JKFI@:8C ;8K8 :FDGC<D<EK<; 9P =FCCFN LG <OGCFI8K@FE 8E; ;@CC@E> GIF>|
;<=@E< K<JK 8E; LG>I8;< ><FCF>@:8C K8I><KJ %) M@<NJ @KJ C@:<E:<J KF 9< 8DFE>JK K?< DFJK GIFJC
<OGCFISBK@FE C@:<E:<J :LIIKEKCP 8M8@C89C< @E %I<C8E; 8E; @J NFIB@E> N@K? 1<J<8I:? @EJK@KLK
><FCF>@:8C BEFNC<;>< <JG<:@8CCP @E I<C8K@FE KF D@E<I8C@JBK@FE 0?@J 8GGIF8:? ?8J 8E; N@
GIFM@;< HL8C@KP K8I><KJ =FI ;|@CC K<JK@E> 8E; ;@J:FM<IP

=2
%) !|OGCFISBK@FE (@D@K<; ?FC;J J@0 ,(J N@K? @EK<I<IK @E <8:? @E K?< JFLK?<8JK F= %I<C8E; K’



?@>7?CP GIFJG<:K@M< =FI >FC; 8E; 98J< D<K8C D@E<I8C@J8K@FE

0?I<< F=K?<J< C@:<E:<J ,(J 8E; 8I<K N@K?@E FI :FM<I K?< JKI@B< <OK<EK F= MR8 2)/

D@E<I8C@Q<; 9<CK @E F 3E@ERIFB?8M@E> ?@>7?CP 8EFD8CFLJ >FC; L M8CL<J @E 9<;IF:B JF@CJ 8E;

JKI<8D J<;@D<EKJ $@JKFI@: <OKI8:K@FE F= 8CCLM@8C >FC; N8J LE;<IK8B<E @E K?@J 8I<8 8E; >FC; F::

?8M< 9<<E =FLE; @E <OGCFI8KFIP KI<E:?<J N@K? >18;<J F= LG KF >K L %K @J K?<I<=FI< :FEJ@;<I<; K?8K
MF:8 81<8 ?8J <O:<CC<EK <OGCFI8K@FE GFK<EK@8C

%) #IFLG ?8J <JK89C@J?<; 8E %E=<II<; .<JFLI:< &=  FLE:<J F= >FC; FE G8IK F= K?< JGF@CJ 8E;
K8@C@E>J =IFD K?< ?@JKFMP-88E< / #CF98C N@K?@E K?< <8JK<IE QFE< "LIK?<| GFK<EK@8C
I<DB@EJ N@K?@E K?< JGF@CJ 8E; KS@IC@HE=H8 8K3d< NFIB @J :LIIKEKCP LE;<IN8P KF <JK@D8K< K?<
D@E<I8C I<JFLI:<J

0?< I<KDB@E@E> K?I<< C@:<E:<J 8I< CF:8K<; @E EMR2HF BNF F= K?<J< 8I< GIFJIG<:K@M< =FI >FC; 8E;

2)| D@E<IBC@JIBK@FE ,(J 8E; 8E; 8E 8;A8:<EK C@:<E:< ,( @J GIFIG<:K@M< =FI FIF><E@:

>FC; D@E<I8C@J8K@FE EBCPJ<J F= HL8IKQ M<@EJ @E ,( ?8M< I<KLIE<; >I8;<J F= D >I8;@E> >K
L %l@J? )8I@E< +@C D>I8@E> >K <<MP 8E; D>I8;@E> >K L %)

/A3 "3Bl:A

%) !OGCFIBK@FE (@D@WARB C@:<E:<J @E JFLK?<8JK %I<C8E; 8I< GIFIG<:K@M< =F| 2)/ D@E<I8C@J8K@FE

J@E@E> 8MF:8 ;8K<J =IFD 8K C<8JK K?< J N@K? K?< DFJK I<:<EK GIF,L.K@FE @E K?< P<8lJ KF

8E; KF [<IG<K@M<CP 3@K?@E K?< D@E< 8I<8 D@E<I8C@JI8K@FE @J BEFNE KF <OK<E; FM<I| 8 Jl
81<8 F= 8GGIFO@D8K<CP BD O D 8E; KF 8 ;<GK? F= FM<I D %E K?< C8KK<| G<I@F; F= D@E@E> D8JJ(
JLCG?@;< N8J D@EX<; 8K 8 >I8;< F= L KF L 8E; JKI@QE><I JLCG?@;< 8K LKF L

$@IKFI@:8C GIF;,L.K@FE =IFMR3)@E< @J <JK@D8K<; KF ?8M< KFK8CC<; )K >I8;@E> : L =IFD
98E;<; M<@E 8E; ;@JJ<D@E8K<; JLCG?@;<J ?FJK<; 9P K?< LGG<I +I;FM@:@8E LE:8EEFE #IFLG 0?< KFK8C
J@KL :FGG<I I<JFLI:i< 8KIF:8 @J I<GFIK<; KF ?8M< <O:<<;<; )K8K L

JKF:BNFIB =<<:<I| FI JKIQE><| G@G< IFJJ.LKK@E> 8:@; MFC:8E@: 8E; MFC:8E@:C8JK@: IF:BJ @J :8GG<;
QFE<; MFC:8EF><E@: D8JJ@M< JLCG?@ ;< BROBRII@M< JLCG?@;< :FDGI@J<J 8E LE;<ICP@E> L GPI@K<
QFE< 8E; 8E FM<ICP@E> ,9 6E L QFENFIC@:<E:<J @E K?<'@CD@:?8<C CF:B 8I< 8CJF GIFJG<:K@M< =FI 2)/
<GFJ@KJ

%E FE:CLI@FE >@M<E K?< <OGCFIBK@FE =I@<E;CP GFC@:@<J GIFDFK<; 9P K?< %l@J? #FM<IED<EK
@E=I8JKIL:KLI< K?< GIKM@FLJ JL::<JJ F= FK?<I FG<I8KFIJ @E %I<C8E; KF><K?<| N@K? K?< D8K<I@8CJ :IC
IBK@FE8C< LJ<; 9P %) =FI K?< J<C<:K@FE F= K?<J< ,(J %) :FEJ@;<IJ K?8K K?<J< C@:<E:<J ?8M< JFLE; 8E;
GIFG<I GFK<EK@8C =FI K?< ;@J:FM<IP F= <:FEFD@: GI<:@FLJ 8E; 98J< D<K8C ;<GFJ@KJ

0?< <O<:LK@M< ;@I<:KFIJ 8I< !18DFE + |I@<E X ?8@ID8E E;I<N "C<D@E> *FE <O<LK@M< ;@I<:KFI| '8K?IPE
PIE< :FDGC<K<J K?< F8Il; F= K?< FDG8EP

%) @J :LI<KEKCP C@JK<; FE K?< (FE;FE /KF:B !0:78E®849l %)
(L HST )R

)2% N8J @E:FIGFI8K<; FE &LE< @E K?< Q<:? .<GLI9C@: 8E; FG<I8K<J LE;<I K?< C8NJ F= Q<:?
<GLO9C@: %K @J 8 C@D@K<; C@89@C@KP :FDG8EP ;FD@:@C<; @E K?< Q<:? .<GLI9C@: N@K? @KJ I<>@Jk
KI? /K8IS )fIKF I8>L< Q<:? <GL9C@: % EF I<>@JIK<I<; @E K?< Q<:?

FDD<I:@8C .<>@JK<| DB@EKB@E<; 9P K?< )LE@:@G8C FLIK @E ,I8>L< LE;<I =@C< EF

)2% N?@:? @J K?< JFC< J?8I<?FC;<| F= JJ8K ?78J 9<<E <JK89C@J?<; 8] JG<:@8C GLIGFJ< M<?@:C< N?@:? ~
J?8I<J @E JJ8K 0?@J D<8EJ K?8K K?< KIBEJ=<I F=)2% KF %) @J >FM<IE<; 9P Q<:? C8N I8K?<| K?8E
ID<E@B8E C8N2% J FECP D8K<I@8C 8JJ<K @J @KJ FNE<IJ?@G F= F=K?< @JJL<; J?8I<J @E JJ8K

JJBK @J K?< JFC< FNE<I| F= K?< D@E<I8C I<JFLI:<]J EFK K?< C8E; ;<GFJ@K<; N@K?@E K?< '8189<I; D(
8E; K?< '8189<I; @E< +G<ISBK@E> (@:<E:< >I8EK<; 9P ID<E@S8E JQE@MI@IKKEI@8C )8E8><D<EK 8E;
%E=I8JKIL:KLI<J N?@:? 8LK?FI@J<J JJ8K KF :FE;L:K <OGCFIBK@FE 8E; D@E@E> FG<IBK@FEJ @E K?< '8I89<|

0?< /<CC<l @J K?< JFC< J?8I<?FC;i<l F= )2% 07< /<CC<l @J 8 Q<:? D@E@E> :FDG8S8EP N@K? 8:K@M@
<8JK<IE ILIFG< 8E; N<JK J@8 8E; ?8J 8DFE> FK?<IJ M8I@FLJ @EK<I<JKI @E J<M<I8C FK?<| D@E@E> GIF/
@E ID<E@8 07< 8. K@M@K@<J F= K?< /<CC<I :FEJ@JK F= <OGCFI8BK@FE F= GIFJG<:K@M< >FC; 8E; J@CN
<OKI8:K@FE F= GI<:@FLJ D<K8CJ 8E; (FEG<CC<| @J 8 D<D9<I F= 8 Q<:? D@E@E> >IFLG :FEKIFCC<; 9P
K?< $FC;@E> FDGS8EWY?@:? @J 8 C<8;@E> 9LCC@FE ;<8C<I FE K?< Q<:? D8IB<K



HHt L H#S" ) $# $# "+

)2% N8J @E:FIGFI8K<; @E &LE< 0?< KLIEFM=IK GIF=@K :?8I>< =FI KBOBK@FE F= )2% <OKI8FI;@E8IP
@K<DJ D@EFI@KP @EK<I<JKJ 8E; ;@M@;<E;J =FI K?< P<8I <E;<; <:<D9<l  8I< 8J J<K FLR0@E ,8IK
Operating and Financial Review of MVI

0?7< 8JJ<KJ 8E; C@89@C@K@<J F=)2% 8J 8K <:<D9<l N<lI< 8J J<K FLK @E J<:K@BEOperaditig
and Financial Review of MVI

:8J? =CFN JK8K<D<EK F=)2% @E I<JG<:K F=K?< P<8I <E;<; <:<D9<I @JJ<KFLK @E J<:K@FE F=,8IK
2% Operating and Financial Review of MVI

07?<I< ?8M< 9<<E EF D8K<I@8C :?8E><J KF K?< =@E8E: @8C FI KI8;@E> GFI@K@FE F=)2%

0?< JO>E@=@:8EK 8::FLEK@E> GFC@:@<J F= )2% 8I< J<K FLR= @K 2e4¥@kdtorical Financial
Information relating to MVI and Assat 0?7< <O<:LK@M< ;@I<:KFI F=)2% @J )IJ .8;B8 'ldDRhFMR

0?< E8KLI< F=)2% J 9LJ@E<JJ 8E; @KJ =@E8E:@8C 8E; KI8;@E> GIFJG<:KJ 8I< 8J J<K FLK 8KW2:K@FE F=,
Information on MVI

0?< D8K<I@8C :FEKI8:KJ F=)2% 8I< =LIK?<I ;<J:I@9<; 8K J<:KEFBIK4%%Aa ditional Information
) I*! , + '

0?< %I@JIB8B<FM<I .LC<J 8GGC@<J KF K?< FDGS8EP 8E; >FM<IEJ @EK<I 8C@8 KI8EJ8:K@FEJ N?@:? D8P I<Jl
8 :?8E>< F=FEKIFC F= 8 :FDG8EP KF N?@:? K?<8Bk@3r0.LC<J 8GGC@<J

1E;<l .LC< F=K?< %l@J3BxFM<I| .LC<J 8EP G<IJFE N?F 8:HL@I<J N?<K?<| 9P 8 J<I@<J F= KISEJ8:K@FEJ
FM<I 8 G<I@F; F= K@D< FlI EFK 8E @EK<I<JK 8J ;<=@E<; @B<KR¥<I%I@JdP ®E J?8I<] N?@:? K8B<E
KF><K?<| N@K? J?8I<J @E N?@:? ?< J?< Fl @K @J 8CI<8;P @EK<I<JK<; FI @E N?@:? G<IJFEJ 8:K@E> @E :F
?2@D 7?<| FI @K 8I< @EK<I<JK<; :8lIP G<I :<EK FI DFI< F= K?< MFK@E> |@>?KJ F= 8 :FDGS8EP N?@:? @J JL
KF K?< %|@B<FM<I| .LC<J @J EFIDS8CCP I<HL@I<; KF D8B< 8 ><EKBBE FEC K?< I<DS@E@E> J?8I<?FC;<IJ

KF 8:HL@I< K?<@I J?8I<] /@D@C8IdPR- K?< %l@8BYFM<I .LC<J 8CJF GIFM@;<J K?8K N?<E 8EP G<IJFE
KF><K?<| N@K? G<IJFEJ 8:K@E> @E :FE:<IK N@K? ?@D @J @EK<I<JIK<; @E J?8I<J N?@:? @E 8>>I<>8K<
K?8E G<Il <EK F= K?< MFK@E> |@>?KJ F= JL:? :BDKGSER) EFK ?FC; J?8I<J 8IIP@E> G<I <EK FI

DFI< F= JL:? MFK@E> |@>?KJ 8 ><E=8QI@&€CC EFID8SCCP 9< I<HL@I<; @= 8EP =LIK?<| @EK<I<IJK @E J?8I
8:HL@I<; 9P 8EP JL:? G<IJFE E ExI LE;<I .LC< DLJK 9< @E :8J? 8E; DLIK 9< 8K K?< ?@>?<JK GI@:< G8@;

9P K?< G<IJFE I<HL@I<; KF D8B< K24 FEBEP G<IJFE 8:K@E> @E :FE:<IK N@K? ?@D =F| 8EP @EK<I<JK @E J?8
F=K?< :FDG8EP @E HL<JK@FE LI@E> K?< DFEK?J GI@F| KF K?< 8EEFLE:<B<EK F=K?< F=

0?< FDGS8EP 78J 8GGC@<; KF K?< ,8E<C =FI 8 NB@M<I F= .LC< @E FI;<lI KF G<ID@K K?< HL@QJ@QK@F
8CCFKD<EK 8E; @JJL< F= K?< *<N +|;@ES8IP /?8I<J @E 8::FI;8E:< N@K? K?< K<IDJ F= K?< "IBD<NFIB >I<<D<EK
N@K?FLK KI@>><I@E> 8E FIC@>8K@FE FE K?< G8IK F= K?< /<CC<| K& BEBA<HH38C KE 8:HL@I<

K?<@l +1;@ES8IP /?8I<J

07< ,8E<C ?78J 8>I<<; JL9A<:K KF K?88M<I| .<JFCLK@FE 9<@E> G8JJ<; FE 8 GFCC F= K?< /?8I<?FC;<IJ 8K K?<
#) KF N8@M< K?< IKHL@I<D<EK N?@:? D@>?K FK?<IN@J< 8I@J< =FI K?< /<CC<I KF D88 B;=kE<I8C F=
.LC< =FIK?< I<DS@E@E> J?8I<]J @E K?< FDG8EP 8J 8 I<JLCK F= K?< 8CCFKD<EK 8E; @JJL< F= K?< *<N +|;@
[?81<J @E 8::FI;8E:< N@K? K?< "IBD<NFIB >I<<D<EKF®< G8JJ<; K?< 38@M<I| .<JFCLK@FE .<JFCLK@FE

N@CC I<HL@I< 8 J@DGC< DSAFI@KP F= K?< MFK<J :8JK FE 8 GFCC 9P K?< /?8|<?FBBKIIFCHRIBE>CP
J?FLC; 8CJF 9< 8N8I< K?8K @DD<;@8K<CP =FCCFN@E> :FDGBEBRIRIFE K?<@<CC<I| N@CC 9< @EK<I<JIK<;
@E J?8I<J BIIP@E> FM<l F=K?< FDG8EP J MFK@E> J?8I< :8G@K8C 8J ;<J:I@9<; @E DFI< ;<K8@C @E G8I8>

F=,8IK%Letter from the Chairman 8E; ,8IK %%erms and conditions of the Acquisition )63@34=@3 B63

" E7:: 03 >3@;7BB32 B=/1?C7@3 4C@B63@ A6/@3A 7< B63 =:>/<G E7BG CB B63 =0:75/B7=< B=;/93 /<

%E K?< <M<EK K?8K K?< .<JFCLK@FEJ 8l< 8GGIFM<; 8K K?< #<E<I8C )<<K@E> K?< /<CC<I N@CC EFK 9< I<JK
D8B@E> S8E+<t =FI K?< FDGS8EP LEC<JJ K?< /<CC<I| <@K?<I| D8B<J 8 JK8K<D<EK K?8K @K ;:F<J EFK @EK<E; KF
8E F=<I FI <EK<I|J @EKF 8E 8>I<<D<EK N@K? K?< FDGS8EP EFK KFB38B< BET3IK8K<D<EK ?8J 9<<E

D8;< FI 8>I<<D<EK <EK<I<; @EKF 8J 8K K?< ;8K< F= K?@J ;F:LD<EK

=<13@B >/@B73A

0?< /<CC<I ;F<J EFK 9<C@<M< K?8K K?<I< 8I< 8EP G8IK@<J N?F 8I< 8:K@E> @E :FE:<IK N@K? @K <O:<GK @
8E; KF K?< <OK<EK I<C<M8EK @KJ 8;M@J<IJ



) HHH(S ) (I
<B3<B7=<A @35/@27<5 B63 4CBC@3 0CA7<3AA4BA ACOA727/@73A

3@K? I<>8l; KF =LKLI< 9LI@E<JJ N@K? %) )2% 8E; K?< /<CC<| @EK<E; KF =F:LJ FE KNF =FCCFN@E>
‘FE<IE@E> K?< @ ;<M<CFGD<EK F= K?< '8I89<I; J@E< 8E; FGGFIKLE@QK@<J @E ID<E@8 8E; @@ ;<M<CFG
%) J D@QE@E> J@K<J @E %I<C8E;

0?< =@IJK 8I<8 F= =F:LJ :FE:<IEJ K?< ;<M<CFGD<EK F= K?< '8189<I; Y@E< N?<I< K?<I< @J GFK<EK@8C
JL9IKBEK@B8CCP <OGS8E; K?< C@:<EJ<; K<II@KFIP 8E; KF <OGCFI< 8E; ;<M<CFG FK?<| DQE@E> FGGFI
ID<E@8

0?< J<FE; 8I<8 F= =F:LJ @J K?< =LIK?<I| ;<M<CFGD<EK F= %) J M<EKLI<J @E %I<C8E; )2% 8E; K?< /<CC<
8l< M<IP @DGI<JJ<; N@K? K?< HLBC@KP F= %) J :LII<EK 8JJ<KJ @E %I<C8E; <JG<:@8CCP @KJ JGF@CJ 8E
K?< MF:8 C@:<EJ< 8E; @KJ >FC; GIFJG<:KJ @E '@CD8:FF 8K0OEK? 3?<I<=FI< K?< /<CC<I| 8J K?<

=LKLI< D8AFI J?8I<?FC;<I| F= %) NFLC; GIFDFK< :FEK@EL8E:< F= %) J :LII<EK ;<M<CFGD<EK F= K?<J< 8JJ<KJ
C<8;@E> @E K?< =@IJK @EJK8E:< KF 8E LG>I8;@E> F= K?< <O@JK@E> @E=<II<; D@E<I8C I<JFLI:< <JK@D8}F
8E; KB@C@E>J KF 8E @E;@:8K<; I<JFLIl:< <JK@D8K< 07</<CC<I NFLC; 8CJF <E:FLI8>< :FEK@ELSK@FE F= K?«
:FCC89FIBK@FE N@QE@KP FCC<>< LIC@E <JG<:@8CCP @E I<C8K@FE KF =LIK?<I| 1<J<8I:? NFIB 8E; 8E8CP.
*FIK? 3 <O=FI; 8E; '@CD8:FF >FC; GIFIG<:KJ

 @OK@FEBBEP @E I<CBK@FE KF 9FK? K?< %l@J? 8E; ID<E@B8E 8JJ<KJ K?< /<CC<I NFLC; <E89C< K?< <EC
%) #IFLG KF 9<E<=@K =IFD /<CC<I J <O@JK@E> I<C8K@FEN?QIGOR@KR? #) J K<:?EFCF>@:8C 8E;
><FCF>@:8C JB@CC J<KJ N@CC 9< D8;< 8M8@C89C< KF K?< IEC8I><; #IFLG %E;<<; 8J J<K FLK @E K?< "
>|<<D<EK )2% ?8M< 8CI<8;P 8>I<<; JL9A<:K KF 8GGIFM8C 8E; :FDGC<K@HBEIBK®PE KF GIFM@;< KF

%) K?< 9<E<=@K F= @KJ GI<M@FLJCP G8@; ;<GFJ@K F= KF #) 0?7@J @J K?< @EK<EK@FE FE K?< <O
8E; ><FCF>@:8C C<M<C

OF <EB89C< K?< IEC8I><; #IFLG KF ><E<I8K< :8J? =CFN HL@:BCP 8E; 8] 8 K<DGFI8IP D<8JLI< @E I<C8K@FE
K?< '8189<I; Y@E< 8E; N@K?FLK ?8M@E> KF @E:LI C8I>< :8G@K8C <OG<E;@KLI< KF ><K K?< '8I89<I; J@E<
GIF;L:K@FE )2% J FNE<; JL9J@;@8IP :FDGBEP JJ8K N?@:? ?FC;J K?< '8I189<I; +G<IBK@E> (@:<E:<

8E; N?@:? N@CC 9< KI8EJ=<II<; KF K?< %) 8J GSIKIBEIRK®@FE :FE:CL;<; 8 J?FIK K<ID I<=@E@E> :FEKI8:K
N@K? K?< :FDG8EP #<F,IF)@QE@®* @E )8l:? @E K?<@I I8I8K GCB8EK @E ID<E@8 N?@:? <OG@I<; @E
<:<D9<l N?@:? N8J EFK I<E<Nx;

IEK<I@E> @EKF K?< I<=@E@E> :FEKI8:K N@K? #,) NSFECIN8WKLDGFI8IP JFCLK@FE 0?< /<CC<I ?8;
8CI<8;P :CFJ<; @E /<GK<D9<I| 8E I'F ,IF,L.K@FE "8:@C@KP :FEKI8:K N@K? #) KF :FEJKIL:K 8E <:F
C<8:?@E> GC8EK @E ID<E@8 07?FJ< GCB8EJ N<I< ;<C8P<; PENKMH?< @DG8:K F= K?< +2%

G8E;<D@: 8E; :CFJLI< F= ?@E<J< #<FI>@8E GFIK ,FK@ 8E; ID<E@8E 9FI;<lJ N?<I<9P ;<C@M<IP F= K?<
@EK<E;<; G8IKJ =FI K?< GC8EK =IFD ?@E8 KF ID<E@8 ?8M< 9<<E ;<C8P<; 0?@J ;<C8P ?8J >@M<E ).
N?@:? LI@E> K?< +2% G<I@F; N8J @E E<>FK@8K@FEJ N@K? %) 8 :?8E:< KF I<M@<N K?< =LKLI< !
JFLLK@FE "8:@C@KP E<<;J 8E; FGK@FEJ =FI K?< IECS8I><; #IFLG :PBRP@E8MX I<:<EKCP <EK<I<;

=LIK?<l ;@J:LJJ@FEJ N@K? #) N?<I< K?< @EK<EK@FE @J KF :FEJKIL:K @E G?8J<J 8E <M<E 9@>><I :8
GIF:<JI@E> LG KF 8E; C8K<I FE <M<E KFEJ F= FI< G<I| 8EELD 8E; GFCPD<K8CC@: GC8EK @E
ID<E@8 @E

0?< D@E@E> 8:K@M@K@<J @E K?< '8I189<I|; ) @E< :FDD<E:<; FE GI@C 8E; KF <E; <:<D9<I  )2% N8J
89C< KF I<=@E< KFEJ F= FI< N?@:? P@<C;<; B>F= >I8,<>FC; 8E; @E JKF:BG@C<; 8EFK?<I
KFEJ F= FI< N@K? 8 M8CL< F=U

+E K?< GIF;L.K@FE C<M<C @E %I<C8E; K?<I< @J JKIFE> N@CC =IFD 9FK? K?< /<CC<I| 8E; %) >@M<E
<OGCFIBK@FE 8E; ><FCF>@:8C NFIBJ ?8M< :FE=@ID<; 9P N8P F= 8E @E=<II<; D@E<I8C I<JFLIl:< <JK@
GI<G8I<; 9P / #CF98C 8M8@CB89C< =FI @EJG<:K@FE FE K?< %) !OGCFISBK@FE #IFLG N<9J@K< K?< GFK<E
8CJF <E>8>< #) KF GIFGFJ< ;<J@>E 8E; :FEJKIL:K 8 GC8EK KF <OKI8:K K?< >FC; :FGG<I 8E; J@CM<I D<K8C
=|FD K?< JGF@CJ 8E; KS@C@E>J ?<8GJ =IFMK3<HZE< @E 3@:BCFN @E 8 GIFA<:K K?8K NFLC; =FID G8IK
F= 8 DBAFI <EM@IFED<EKS8C 1<?89@C@K8KWHE §I<8K@E N?@:? K?< JGF@CJ 8E; KB@C@E>J 8I< CF:8K<;
"LIK?<IDFI< N< 9<C@<M< >@M<E K?< I<:<EK JLI>< @E K?< M8CL< F= FGG<I LG KF :@!I:8 8 KFE @K NFL
9< NFIK? <OGCFI@E> @= K?<I< @J 8 I<J@;L8C MBCL89C< I<JFLI:< F= :FGG<I |<dB@ HEE< (D]

K?8K :<8J<; GIF;L.K@FE @E

%K @J EFK <OG<:K<; K?8K K?< CF:8K@FEJ F= %) J GC8:<J F= 9LI@E<JJ N@CC :?8E>< FK?<| K?8E 9P
<OG8EJ@FE KF E<N CF:8K@FEJ

+E  Gl@C )2% %) 8E; #) :FE:CL;<; 8 )<DFI8E;LD F= 1E;<IJK8E;@E> =FI FFG<IS8K@FE

I<C8BK@E> KF !, :FEKI8:K 8E; =LIK?<I| :FFG<IBK@FE @E K?< '8189<I; GIFA<:K



(B@/B3571 >:/<A 4=@ " /<2 B637@ :793:G @3>3@1CAAT=<A =< B63 :=1/B7=<A =4 " A >:/13A =4
0CAT<3AA

0?< /<CC4D JKI8K<>@: GCB8EJ =FI %) 8I< 8J J<K FLK 89FM<Ihtentions with regarding to the future

business of IMC and its subsidiaries 0?< /<CC<I| <OG<:KJ J@>E@=@:8EK 9<E<=@KJ 8I@J@E> =IFD K?< =8:k
%) @J C@JIK<; FE K?< (/! /K8E;8lI; )8IB<K 8E; ?<8;HL8IK<I<; @E L9C@E %I<C8E; 0?<8%E&C<ID8AFI
J?8I<?FC;<I =FCCFN@E> K?< :FDGC<K@REP8. K@&FH&E @EK<E;J KF B<<G K?< %) J ?<8;HL8IK<IJ @E L9C@E
8E; I<KKB@E @KJ C@JIJK@E> FE K?< (/! 0?< CF:8K@BEEBFI %F]9LI@E<JJ 8I< EFK <OG<:K<; KF :?8E><

J8M< K?8K %) N@CC 8;;@K@FEBCCP =F:LJ FE ;<M<CFGD<EK F= K?< '8I89<I; Y@E<

+K?<] K?8E 8J J<K FLK 89FM< @E I<C8K@FE KF GIF>I<JI@E> <OKI8:K@FE F= IMEK8I3FHCI KK
K8@C@E>J ?<8GJ N?@:? K?< /<CC<| 9<C@<M<J %) NFLC; ;F I<>81;C<JJ F= HBEJBIR@ERE; K?< /<CC<I

?8J EF G8BIK@:LC8I JKIBK<>@: @EK<EK@FEJ @E 1<>8I; KF ?FN %) FG<I8K<J @E %I<C8E; =FCCFN@E> K?< |
K?< 0BEJ8:K@FE FEJ@;<I@E> K?< MBCL< 8E; GIFJG<:KJ F= K?< '8I89<lI; J@E< 8E; 9<E<=@KJ K?8K N@CC =CF
K?<)2%WJ I<C8BK@FEJ?@G N@K? #) 9<@E> G8JJ<; FE KF %) 8J 8CI<8;P J<K FLK @K @J K?< 8D9@K@FE F
/<CC<I 8E; %) K?8K K?< IECS8I><; #IFLG N@CC 8:?@<M< I<8C >IFNK? 8E; 8J 8 I<JLCK K?< D8IB<K :8G@K8C@.
F=%) N@CC 8CJF @E:I<8J< =FCCFN@E> K?< :FDGU8KMBRHIFEK?< 0

<B3<B7=<A E7B6 @35/@2 B=/<G @323>:=G;3<B =4 B63 47F32 /AA3BA =4 "
)2% 8E; FI K?< /<CC<I ?8J EF @EK<EK@FEJ N@K? I<>8I; KF 8EP I<;<GCFPD<EK F= K?< =@0<; 8JJ<KJ F= %)
I=<5 B3@; 1=;;3@17/: BCAB7471/B7=< 4=@ BBBJIA/1B7=<

0?LJ =IFD 8 :FDD<I:@8C M@<NGF@EK K?< CFE> K<ID ALIK@=@BBF@FFIK®;8J @E K?< GIFJG<K

F= %) <MFCM@E> =IFD 9<@E> 8 ALE@FI D@E@E> :FDG8EP KFKB8CCP ;<G<E;<EK FE =LE;I8@J@E> @E FI;<
KF :FEK@EL< N@K? @KJ FG<IBK@FEJ KF 8 :FDGSEP K?8K 8;;J 8 D@QE@E> FG<ISBK@FE KF @KJ 8:K@M@K@:-
:8J? =CFN 8E; I<;L:<; ;<G<E;<E:P FE K?< =@ES8E:@8C D8IB<KJ 9LK 8K K?< J8D< K@D< 9<@E> 89C< KF 8:HLC(
I<JFLI:<J =IFD K?FJ< D8IB<KJ FE 9<KK<I K<IDJ @= E<:UI8IRCC<I| 9<@E> K?< D8AFI J?8I<?FC;<| @E %)
=FCCFN@E> K?< :FDGC<K@HABEISKBKE N@CC <E89C< K?< /<CC<I KF 9I@E> GIFA<:KJ @E:CL;@E> K?< '8I¢
J@E< KF K?< IEC8I><; #IFLG K?8K :8E 9< =@ES8E.:<; I<JFLI:<; K?IFL>? K?< =@ES8E:@8C D8IB<KJ 8E; 8J 8 I<JLCK
F= K?< 8::<C<I8K<; :FEJ<HL<EK >IFNK? F= K?< IEC8I><; #IFLG K?< /<CC<I 8J K?< D8AFI J?8I<?FC;<I :8E
9<E<=@K =IFD %) 9<@E> 8 GL9C@: :FDG8EP C@JK<; FE K?< (FE;FE /KF:B !0:?8E>< /K8E;8I; )8IB<K

<B3<B7=<A E7B6 @35/@2 B= A/435C/@27<5 B63 3;>:=G;3<B =4 B63 3;>:=G33A /<2 ;/</53;3<B
=4 " /<2 =4 7BA ACOA727/@73A 7<1:C27<5 /<G ;/B3@7/: 16/<53 7< B63 1=<27B7=<A =4
3;>:=G;3<B

LIIKEKCP%) ?8J FE< <DGCFP<< DPJ<C= 8J <O<:LK@M< :?8@ID8E %) @J D8E8><; 9P 8 9F8I; F= ;@I<:KFIJ
K?8K JL9 :FEKI8:KJ 8EP J<IM@:<J @K I<HL@I<J JL:? 8J ;I@CC@E> =F|I <OGCFI$Ke¥® GRIKIKI< KB
:<M<CFGD<EK F= K?< <EC8I><; >IFLG N?@:? N< <OG<:K N@CC <MFCM< =IFD 9<@E> 8 ALE@FI D@QE@E>
:FDG8EP KF 8CJF 9<@E> 8 D@E@E> :FDG8BEP N< NFLC; <OG<:K 8E; JLGGFIK K?< <DGCFPD<EK 9P %) F= JB(
JK8==F| K?< L9C@E@= J G8IK F= K?< "I8D<NFIB >I<<D<EK I<C8K@E> KF K?< GIBERIK@FE K?<

/<CC<I 8J K?< D8AFI J?8I<?FC;<I| N@CC 8GGF@EK KNF ;@I<:KFIJ N?F N@CC ?8M< <OG<I@<E:< 8E; BEFN(
D@E@E> @E ID<E@8 KF K?< F8I; F= %) 9I@E>@E> K?< KFK8C ELD9<I F= ;@I<:KFIJ F= %) 9F8I; KF =@M< ;@
%E K?8K 1<>8l; N< 9<C@<M< K?8K K?< <EC8I><; F8l; N@CC ?8M< K?< JB@CC J<K I<HL@I<; KF D8E8>< FG<I
%I<C8E; 8E; @E ID<E@8

<B3<B7=<A E7B6 @35/@2 B= B63 1=<B7<C32 3;>:=G;3<B =4 B63 3;>:=G33A /<2 ;/</53;3<B =4
B63 (3::3@ /<2 =4 7TBA ACOA727/@73A

)2% 8E; FI K?< /<CC<I ?8) EF @EK<EK@FEJ KF :?8E>< K?< :FEK@EL<; <DGCFPD<EK F= K?< <DGCFP<<J
D8E8><D<EK F= K?< /<CCx<I 8E; F= @KJ JL9J@;@8I@<J

4431B =4 B63 @/<A/1B7=< =< B63 (3::3@

/8M< =FI @E:I<8J<; <DGCFPD<EK 8E; @EM<JKD<EK 8K K?< '8189<I; J@E< N?@:? K?< /<CC<I| <OG<:KJ KF K8
GC8:< =FCCFN@E>I8€38K@FE =FI K?< I<8JFEJ ;<J:I@9<,a@dterm commercial justification for the

Transaction 89FM< 8E; FK?<IN@J< 8J ;<J:I@9<; @E K?< =FI<>F@E> G8I8>18G?J K?< /<CC<I ;F<J EFK :FEJ@;<I
K?8K @K N@GE€:B<;8BP K?< =8:KFIJ C@JK<; 8K G8I8>I8G?J KF 89FM<

$ " N'O 8 SH( )) )$ # S HUT)#

%E Fl;<lI KF :FDGC<K< K?< HL@IJ@K@FE K?< @I<:KFIJ IHL@I< K?< 8LK?FI@KP F= K?< /?8I<?FC;<IJ KF @
8CCFK K?< *<N +I;@ES8IP /?8I<J %E 8;;@K@FE K?< FDGS8EP ?78J 8>I<<; @E 8::FI;8E:< N@K? K?< "IBD<NFIB



>|<<D<EK K?8K K?< 8IK@:C<J F= 8JIF:@8K@FE F= K?< FDG8EP N@CC 9< 8D<E;<; KF @E:CL;< K?< =F(
GIFM@J@FEJ

V E 8D<E;D<EK KF K?< J?8I< :8G@K8C :C8LJ< 8K 8IK@:C< KF GIFM@;< =FI K?< @E:I<8J<; ELD9<I F= +I;@E!
/?81<J 8E; K?< ,I<=<I<E:< /?8I<]

V L IFM@J@FEJ I<C8K@E> KF K?< |@>?KJ 8KK8:?@E> KF K?< ,I<=<I<E:< /?8I<J 8K 8IK@:C<
V IFM@J@FE =FI| :FEM<IJ@FE F= K?< ,I<=<I<E:< /?8I<J @EKF +I;@ES8IP /?8I<J @E E<N 8IK@:C< 9

V  JLOIK@KLK@FE F= E<N 8IK@:C< 9 =FI K?< :FlI<JGFE;@E> 8LK?FI@KP >@M<E 9P I<JFCLK@FE G8JJ
FDG8S8EP]J 8EEL8C ><E<I8C D<<K@E> ?<C; FE <:<D9<I

V  JLAIK@KLK@FE F= E<N 8IK@:C< : KF LG;8K< C<>@JCB8K@M< I<=<I<E:<J @E I<JG<K F= K?<;@J8GGC@
<DGK@FE |@>?KJ 8E;

V  JL9IK@KLK@FE F= E<N 8IK@:C< 8 : KF @E:CL;< GIFM@J@FE =FI EFK@:<J KF 9< ;<C@M<I<; @E -
=FID KF 8E <C<:KIFE@: 8;;I<JJ

) S # CH ) #

0?<I< @J J<K FLK 8K K?< <E; F= K?@J ;F.LD<EK 8 EFK@:< :FEM<E@E> K?< !OKI8FI;@E8IP #<E<I8C )<<K@
9< ?7<C; 8K 8D FE +:KF9<I 8K K?< J?C@E> $FK<C ,8IB>8K< /KI<<K L9C@E

, * %I<C8E; 8K N?@:? K?< .<JFCLK@FEJ N@CC 9< GIFGFJ<; 0?< .<JFCLK@FEJ N@CC 9< K8B<E FE 8 GFC
[?81<?FC;<IJ MFK@E> @E G<IJFE FI 9P GIFOP 8K K?< I#) 0?< .<JFCLK@FEJ N@CC 8;;1<JJ K?< =FCCFN@E> D8

V '3A=:CB7=< @J 8E FI;@ES8IP I<JFCLK@FE KF 8GGIFM< K?< :HL@J@K@FE 8J 8 I<M<IJ< K8B<FM<| GLIJLSE}
" (@IK@E>.LC<J

V '3A=:CB7=< @J 8E FI;@ES8IP I<JFCLK@FE KF 8GGIFM< K?8@!@<| 3

V '3A=:CB7=< @J 8E FI;@EB8IP I<JFCLK@FE KF 8GGIFM< 8E @E:I<8J< @E K?< 8LK?FI@J<; J?8I< :8G@!I
K?< :FDG8EP KF <EJLI< K?8K K?<I< 8l=@L@<EK 8LK?FI@J<; J?8I<J KF <E89C< K?< ;@I<:KFIJ KF 8CCFK
<JFCLK@FE 8E; 8I<8GGIFM<; K?< E<N +I;@ES8IP /?81<J =FI K?< GLIGFJ<J F= K?< :HL@J@K@FE 8E; K?<
JI<=<I<E:< [?8I<J =FI K?< GLIGFJ<J F= K?< /?8I< /L9J:I@GK@FE

V '3A=:CB7=< @J 8 JG<:@8C I<JFCLK@FE KF 8GGIFM< K?< @E:I<8J< F= K?< 8LK?FI@J<; J?8I< :8G@K8C
FDGS8EP 9P K?< :I<BK@FE F= 8 E<N :C8JJ F=J?8I< 9<@E> GI<=<I<E:i< J?8I<J F=" <8:? @E K?< :8G@K8C
F=K?< FDGS8EP

V '3A=:CB7=< @J 8 JG<:@8C I<JFCLK@FE KF 8GGIFM< K?< 8D<E;D<EK KF K?< IK@:C<J F= JIJF:@8K@FE
FDG8EP @E C@>7K F= K?< I<JFCLK@FEJ 8K .<JFCLK@FE 8E; .<JFCLK@FE @= K?< I<JFCLK@FEJ 8K .
8E; .<JFCLK@FE 8I<8GGIFM<; KF D8B< :<IK8@E :?8E><J 8>I<<; N@K? )2% 8J I<=<lI<; KF 8K G8I8>I8G?
89FM< 8E; KF D8B< 8 JD8CC ELD9<I F= :?8E><J KF LG;8K< C<>@JCBK@M< I<=<I<E:<J @E:CL;@E> 8 JL9JKC
F=E<N 8IK@:C< 9 =FI K?< :FlI<IGFE;@E> 8LK?FI@KP >@M<E 9P I<JFCLK@FE G8JJ<J8K K?< FDGS8EP]
8EEL8C ><E<I8C D<<K@E> ?<C; FE <:<D9<I

V '3A=:CB7=< @J 8E FI;@ES8IP I<JFCLK@FE 8LK?FI@J@E> K?< ;@I<:KFIJ KF 8CCFK 8E; @JJL< E<N +I;@ES8IP
=FI K?< GLIGFJ<J F=K?< :HL@J@K@FE 8E;

V '3A=:CB7=< @J 8E FI;@E8IP I<JFCLK@FE 8LK?FI@J@E> K?< ;@I<:KFIJ KF 8CCFK 8E; @JJL< E<N ,I<=
[?81<J =FCCFN@E> K?< :HL@J@K@FE @= K?<I<JFCLK@FEJ 8K .<JFCLK@FE 8E; .<JFCLK@FE 8I<8GGIF

V '3A=:CB7=< @J 8 JG<:@8C I<JFCLK@FE <DGFN<I@E> K?< @I<:KFIJ KF 8CCFK K?< Gl<=<I<E:< J?8I<J
< K@FE F=K?< FDGBE@<J :K ;@; EFK 8GGCP KF 8EP JL:? 8CCFKD<EK @E :FEE<:K@FE N@K? K?
@JIL< F= K?< ,I<=<I<E:< /?8I<] @= K?< I<JFCLK@FEJ 8K .<JFCLK@FEJ KF 8I<8GGIFM<;

V '3A=:CB7=< @J 8 JG<:@8C I<JFCLK@FE KF 8GGIFM< K?< 8D<E;D<EK KF K?< D<DFI8E;LD F= 8JJF:@38K@F
K?< FDG8EP KF 8D<E; K?< J?8I< :8G@K8C :C8LJ< @= K?< I<JFCLK@FEJ 8K .<JFCLK@FEJ KF 8I<8GGIFM

Y$#) 8 ) #

5FL N@CC =@E; 8 "FID F= ,IFOP =FI LJ< @E :FEE<K@FE N@K? K?< l#) 8::FDGS8EP@E> K?@J ;F:.LD<EK (
"FID F= ,IFOP J?FLC; 9< :FDGC<K<; @E 8::FI;8E:< N@K? K?< @EJKIL.K@FEJ N?<K?<I| FI EFK PFL @EK<E;
9< GI<J<EK 8K K?< I#) 8E; I<KLIE<; KF K?< FDG8EP J .<>@JKIBI<E@I .<>@JKI8IJ (@D@K<; *F )8@E
IKl<<K C<JIJ@E>KFE F 3@:BGFR 0 %I<C8E; 8J JFFE 8J GFJJ@9C< 8E; @E 8EP <M<EK JF K?8K @K (
I<:<@M<; EFK C8K<IK?8E 8D FE +:KF9<I FDGC<K@FE 8E; I<KLIE F= K?< "FID F= ,IFOP N@CC EFK



GI<M<EK PFL =IFD 8KK<E;@E> K?< 1#) 8E; MFK@E> @E G<IJFE @= PFL JF N@J?
%80 & ()$# (" (" (" %) $#

"LIK?<I KF G8I8>18G? F=K?@J C@dK@J GIFGFJ<; K?8K K?< J?78I< :8G@K8C F= K?< FDGS8EP 9< 8D<E;<; 9P
K?<:I<8K@FE F= 8 E<N :C8JJ F= GI<=<I<E:< J?8I< F=" <8:? @E K?< :8G@K8C F= KRF EBGBE®K8K< K?<
JL9J:I@GK@FE 9P K?< /<CC<I =FI I<=<I<E:< /?8I<J FE 8 G?8J<; 98J@J F=" G<I DFEK? =FlI

K?< =@1JK J@O DFEK?J 8=K<I| :FDGC<K@FE F= K?< :HL@QJ@K@FE =FI 8E 8>>|<>8K< JL9J:I@GK@FE 8DFLEK
GLIJLBEK KF K?< /L9J:I@GK@FE >I<<D<EK 07< GLIGFJ< F= K?< GIFGFJ<; /?8I< /L9J:I@GK@FE @J KF GIFM
K?< FDG8EP N@K?3J@=@<EK NFIB@E> :8G@K8C KF >@M< K?< :FE=@I|D8K &+ BB SSEBEIFESC
%E=FIDSK@FE F=K?@J ,IFJG<:KLJ

0?7< ,I<=<I<E:< /?8I<J @= 8CCFKK<; 8E; @JJL<; N@CC <EK@KC< K?< ?FC;<| K?<I<F= KF 8 Gl<=<I<EK@8C
:8G@K8C @E GI@FI@KP KF 8EP FK?<I :C8JJ F= J?8I<J @E K?< :8C@KBE F<KRE FEGBE@KSC FI @E

K?< <M<EK F= 8 :?8E>< F= :FEKIFC @E K?< FBEBERFKK<; 8E; @JJL<; K?< |<=<I<E:< /?8I<J J?8CC EFK
<EK@KC< K?< ?FC;<I K?<I<F= KF MFK< FI KF 8 ;@M@;<E; 0?< ,I<=<I<E:< /?8I<J D8P 9< :FEM<IK<; @EKF +I;@F
1281<J 8K K?< FGK@FE F= <@K?<I K?< /<CC<I Fl %) 07?<,I<=<I<E:</?8I<] @=:FEM<IK<; @EKF +I;@ES8IP /?8I<J

NFLC; I<JLCK @E 8 =LIK?<I D8O@DLD F= +;@ES8IP /?8I<J 9<@E> 8CCFKK<; KF )2% I<JILCK@E> @E @KJ
G<Il:<EK8>< ?FC;@E> F= MFK@E> J?8I<J @E K?< FDGS8EP I<8:?@E> 8 DS8O@DLD F=
) $IIII # ) $#

0?7< @I<:KFIJ N?F ?8M< 9<<E JF 8;M@J<; 9P '<@K? 8HE<P) F (@D@K<; :FEJ@;<I K?< ,IFGFJ8CJ

KF 9< @E K?< 9<JK @EK<I<JKJ F= K?< FDGS8EP 8E; K?< /?8I<?FC;<IJ 8J 8 N?FC< %E GIFM@:@E> @KJ 8;M
K?< ,IFGFJ8CJ '<@K? 8PC&e<IJ F (@D@K<; ?8J K8B<E 8::FLEK F= K?< :FDD<I:@8C 8JJ<JJD<EK F=

K?< @I<:KFIJ :Fl:@E>0R?< @I<:KFIJ LESE@DFLJCP I<:FDD<E; K?8K /?8I<?FC:<IJ MFK< @E =8MFLI F= K?<
HL@IJ@K@FE 8E; 8CC F= K?< .<JFCLK@FEJ 8J K?<P ?8M< LE;<IK8B<E KF ;F @E I<JG<:K F= K?< +|;@ES8
[?81<J ?<C; 9P K?<D

5FLIJ =8@K?=LCCP

/;=<$ @73<
?8@ID8E



%) )U(# $#)SH(S) & ()$#
@/;3E=@9 5@33;3<B

+E GI@C %) 8E; K?</<CC<I <EK<I<; @EKF K?< "I8D<NFIB >I<<D<EK LE;<I N?@:? %) ?8J 8>I<<;

FE K?< K<IDJ 8E; JL9A<:K KF K?< :FE;@K@FEJ F= K?< "I8D<NFIB >I<<D<EK KF 8:HL@I< K?< <EK@I< @JJL<; J~
:8G@K8C F=)2% =FI K?< :FEJ@;<ISBK@FE J<KRK'BIBFNIB >I<<D<EK @J >FM<IE<; 9P %I@J? C8N 8E;
JL9A<K KF K?< ALI@J;@:K@FE F= K?< %l@J? :FLIKJ

0?<:CRI@E> ;8K< F=K?< :HL@IJ@K@FE N@CC 9< FE FI 8] JFFE 8J GI8:K@:89C< 8=K<| K?< ;8K< FE N?@:? %)
/<CC<| EFK@=P <8:? FK?<I| F= K?< J8BK@J=8:K@FE FI N8@M<I F= K?< FE;@K@FEJ 8J J<K FLK 9<CFN 8E; @I
9P K?< =@=K? 9LI@E<JJ ;8P =FCCFN@E> JL:? EFK@=@:8K@FE

0?< '8189<I; Y @E< @J CF:8K<; @E K?< (FI@ )8IQ GIFM@E:< @E K?< .<GL9C@: F= ID<E@S8 8E; K?< D@QE@E> |
9<CFE> <O:CLIJ@M<CP KF JJ8K

JIBK @J 8 JL9J@;@8IP F=)2% N?@:? @J 8 Q<:?98J<; C@D@K<; C@89@C@KP :FDG8EP <JK89C@J?<;
=FI K?< GLIGFJ<J F= K?< KIBEJ8:K@FE :FEK<DGCB8K<; 9P K?< "I8D<NFIB >I<<D<EK N?@:? ;F<J EFK FNE 8EP
FK?<I 8JJ<KJ K?8E F=K?< @JJL<;J?8I<J @E JJI8K

)2% @J 8 N?FCCP FNE<; JL9J@;@8IP F= K?N7@Ce@J 8 Q<:? C8N C@D@K<; C@89@C@KP :FDG8EP <JK89C
@E N@K? >FC; <OGCFIBK@FE 8:K@M@K@<J @E K?< I<>@FE F= <8JK<IE ILIFG< 8E; N<JK J@8

0?7< /<CC<l @J 8 D<D9<I F=8 Q<:? D@E@E> >IFLG :FEKIFCC<; 9P K?< Q<:? AF@EK JKF:B ?FC;@E> :FDGS8EP 6!
8J N?@:? @J 8 C<8;@E>9LCC@FE ;<8C<l @E K?< Q<:? D8IB<K
=<A723@/B7=<

%E JLDD8IPK?< HL@J@K@FE @EMFCM<J K?< @JJL< F= J<M<I8C KI8E:?<J F= J?&8I?KHE?2<<CC<I
9<@E> :FE;@K@FESC FE K?< F::LII<E:< F= :<IK8@E D@C<JKFE<J 8J ;<J:I@9<; 9<CFN

V K?< @JJIL< 9P %) =FI K?8K ELD9<I F= E<N FI;@ES8IP J?8I<J @E %) K?8K N@CC <HL8K< KF F=K?< @JJI
J?8I<d @E %) =FCCFN@E> K?< HL@QJ@K@FE KF 9< 8CCFKK<; 8E; @JJL<; 9P %) KF K?< /<CC<I 8J K*
'FEJ@;<ISBK@FE GLIJL8EK KF K?< :HL@J@K@FE 8E;

V =LIK?<I KISE:?<J D8P 9< @JJL<; N?@:? :FLC; I<JLCK @E K?< /<CC<I| ?FC;@E> LG KF  F=K?< @JJL<; J?8I<
:8G@KS8C F= %)

(6/@36=:23@ />>@=D/:A

J EFK<; 89FM< J@E:< K?< HL@J@QK@FE @J :C8JJ@=@<; 8J 8 I<M<IJ< K8B<FM<I LE;<I K?< (@JK@E> .L(
K?< %l@8B8FM<I| .LC<J K?< HL@QJ@K@FE @J :FE;@K@FE8SC LGFE 8DFE> FK?<| D8KK<IJ K?< 8GGIFM8C |
J?8I<?FC;<1J 8K K?< IOKI8FI; @ES8IP #<E<I8C )<<K@E>

=<27B7=<A

0?< FOIC@>8K@FE F= K?< G8IK@<J KF :FDGC<K< K?< :HL@J@K@FE 8J J<K FLK @E K?< "I8D<NFIB >I<<D<EK
KF K?< JBK@J=8:K@FE FI K?< N8@M<I F= :<IKB@E :FE;@K@FEJ 8E; K?<@| :FEK@EL@E> J8BK@J=8:K@FE 8J !
JLDD8I@J<; 9<CFN

0?7<I< 9<@E> EF NS8IIBEKP 9I<8:?<J N?@:? :FEJK@KLK< 8 )8K<I@8C ;M<lJ< ?8E>< 8J <=@Ex<;
9<CFN N@K? I<IG<:K KF %) FI)2%

%) ?8M@E> FOKB8@E<; 8 :FE;@K@FESC N8@M<I =IFBBKF%I@HR® =IFD K?< FOC@>8K@FE KF
D8B< 8 ><E<I8C ExI LE;<I .LC<

E B8EEFLE:<D<EK F= K?< :HL@QJ@K@FE ?8M@E> 9<<E D8;< 9P %)

0?< GL9C@:8K@FE F= K?@J ;F:.LD<EK ?8M@E> 9<<E =@C<; N@K? 8E; 8GGIFM<; KF K?< <OK<EK E
9P K?< %l@8B9FM<I ,8E<C 8E; 9P K?< "

0?7< @I<:KFIJ 8E; K?< ,IFGFJ<; @I<:KFIJ ?8M@E> J@>E<; 8E; ;<C@M<I<; I<KIGFEJ@9@C@KP JK8K<D
8E; ?8BM@E> 9<<E 8GGIFM<; =FI 8GGF@EKD<EK KF K?< 9F8I; F= ;@I<:KFIJ F= %) 9P %) J =@ES8E.(
8SM@JI<IJ

%) ?8M@E> D8;< 8GGC@:8K@FEJ =F| ;D@JIJ@FE
<IKB@E =<<J =FI JL:? 8;D@JJ@FE ?8M@E> 9<<E G8@; 9P %)
%) ?8M@E> FI9KB@E<; 8GGIFM8C =IFD @KJ J?8I<?FC;<lJ =FI @ K?< @JJL< 8E; 8CCFKD<EK F



FEJ@;<IBK@FE /?8I<J KF K?< /<CC<I FE 8 EFE GI<<DGK@M< 98J@J @@ K?< N8@M<I F= K?< I<HL(
=Fl K?< /<CC<I KF D8B< 8 ><E<I8€l BLIJLBEK KF .LC< F= K8B<FM<I| .LC<J 8E; @@@ K?<
8;FGK@FE F= E<N 8IK@:C<J F= 8JJF:@8K@FE FE K?< :CFI@E> ;8K<

0?< F8I; ?8M@E> I<JFCM<; KF @ @JJL< 8E; 8CCFK K?< FEJ@;<IBK@FE /?8I<J K®KP< /<CC<I
8GGF@EK KNF G<IJFEJ EFD@EB8K<; 9P KK?K(OEBFJI<; @I<:KFIJ 8J ;@I<:KFIJ F= %) N@K?
<=<:K =IFD K?< :CFJ@E> ;8K<

)2% :FEK@EL@E> KF 9< JFC< J?8I<?FC;<I| F= JJ8K

JIBK :FEK@EL@E> KF 9< K?< JFC< FNE<I F= K?< '8I89<I; Y@E< =I<< =IFD <E:LD9I8E:<J 8E; KF
?FC; K?< '8189<I; FG<IBK@E> C@:<E:< N?@:? J?8CC 9< :LII<EK 8E; @E =LCG<RISESERS
JL9A<:K KF 8EP 8:K@FE 9P ID<E@S8E )@ E@IRIRAF@8C )8E8><D<EK 8E; %E=I8JKIL:KLI<J J<<B@E>
I<MF:8K@FE FI 8EP HL8C@=@:8K@FE

)2% J ;L< ;@C@><E:< ?28M@E> 9<<E :8ll@<; FLK KF K?< JBK@J=8:K@FE F=)2% @ < K?8K EF 8;M<IJ<:
>@M<J l@J< KF 8 )8K<I@8C ;M<lJ< ?8E>< N@K? I<JG<:K KF %)

%) J;L<;@C@><E:< ?8M@E> 9<<E :8ll@<; FLK KF K?< J8BK@J=8:K@FE F=%) @ < K?8K EF 8;M<IJ< =(
>@M<J I@J< KF 8 )8K<I@8C ;M<IJ< ?8E>< N@K? I<JG<:K KF )2% FI K?< '8I189<l; Y@E<

*F)8K<I@8C :M<IJ< ?8E>< 28M@E> F::LlI<; N@K? 1<JG<:K KF %) FI)2%

0?7< /<CC<I ?8M@E> GIF:LI<; KF K?< <OK<EK E<KI8IK?< ,. @J LG;8K<; KF 8 ;8K< N?@:?
JBK@J=@<J K?< I<KHL@I<D<EKJ F=K?<" (@JK@E> .LC<J

)BK<I@8C ;M<lJ< ?BE>< @J ;<=@E<; @E K?< "IBD<NFIB >I<<D<EK 8] @EK<| 8C@8 8E <M<EK :8LJ@E> ¢
D8K<I@8C 8E; 8;M<IlJ<<K KF K?< :FD9@EZ<; |EC8I><; #IFLG N?@:? :8EEFK 9< I<D<;@<; NQK?@E 8 G<I@F; F=
;8PJ FI N@K?FLK K?< <OG<E;@KLI< F=* FI C<JJ <O:CL;@E> :<IKB@E G8E;<D@: I<C8K<; <M<EKJ

:3<2;3<B 5@33;3<B

+E <<D9<I %) 8E; K?< /<CC<I <EK<I<; @EKF K?< K?@I; D<E;D<EK >I<<D<EK 1E;<I K?<

D<E;D<EK >I<<D<EK %) 8E; K?< /<CC<I 8>I<<; KF <OK<E; K?cong-Stop Date =FI K?< JBK@J=8:K@FE

FI Ns@M<I F= <IKB@E :FE;@K@FEJ F= K?< "IBD<NFIB >I<<D<EK 8J JLDD8I@J<; @E G8I8>18G? 89FM< =IFLC
E@E< DFEK?J =IFD K?< ;8K< F= K?< "IBD<NFIB >I<<D<EK BFEK?J =IFD K?< ;8K< F= K?< "I8D<NFIB
>|<<D<EK ::FI;@E>CPK?< <OK<E;<; \(FE>/KFG 8K< @J K? +:KF9<I 0?< D<E;D<EK >I<<D<EK

@J >FM<IE<; 9P %I@J? C8N 8E; JL9A<:K KF K?< ALI@J;@ . K@FE F= K?< %l@J? :FLIKJ +E /<GK<D9<I| %) 8|
K?< /[<CC<I <EK<I<; @EKF K?< "FLIK? D<E;D<EK >I<<D<EK GLIJL8EK KF N?@:? %) 8E; K?< /[<CC<I 8>I<<; KF
=LIK?<I <OK<E; K?< Z(FE> /KFG 8K<] KE*FM<D9<I



%) #$" ) $H $# "
<B@=2C1B7=<

%) @J 8 D@E@E> <OGCFISBK@FE :FDG8EP K?8K @J C@JK<; FE K?< JK8E;8l; C@JK F= K?< D8@E D8IB<K F
/IKF:B 10:?8E>< %) C@JK<; @E &LCP

OF ;8K< 8E; 98J<; FE K?< BEFNC<;>< 8E; <OG<I@<E:< F= @KJ <O@JK@E> ;@I<:KFIJ N@K? JKIFE> ><FC
98:B>IFLE;J %) ?8J =F:LJ<; FE 8:HL@I@E> N?8K @K :FEJ@;<I<; ?@>?CP GIFJG<:K@M< <OGCFI8BK@FE C@:<
%I<C8E; 0?@J ?8J I<JLCK<; @E K?< FDGSEP ?8M@E> KNF D8AFI GIFA<:KJ K?8K @K ?8J =F:LJ<; FE E8D<
JGF@CJ 8E; KB@C@E>J GFCP D<K8®/IGIEABEXHDERE; @KJ >FC; <OGCFIBK@FE GIFA<:K @B=fHIK? 3
%) ?8J 8E).! GI<G8I<; 9P / #CF98C :FE=@ID@E> FQJ >FC; :@!I:8 KFEJ :FGG<I 8E; :@!:8

FQJ J@CM<I FE G8IK F= K?< JGF@CJ 8E; KB@C@E>J =IFD NJQKFIEE=@ID@E> @KJ 8;;@K@FESC
<OGCFI8BK@FE GFK<EK@8C

%E 8;;@K@FE KF K?< D@E<I8C I<JFLl:< <JK@DS8K@FE %) <E>8><; %EK<IEBK@FE8C #<FJ:@<E:< /<IM@:<
GI<G8I< 8E LG;8K<; :FDG<K<EK G<IJFE J I<GFIK ;8K<; &LE< FE K?< GIFJG<:K@E> C@:<E:<J ?<C; 9P %)
IOGCFIBK@FE (@D@K<; 8 N?FCCP FNE<; JL9J@;@8IP F= %) @E K?< .<GLI9C@: F= %I<C8E; 9<@E> K?< %
0?< %) ,. @J 8 ;F.LD<EK @E:CL;<; 8K EE<O F=K?@J ,IFJG<:KLJ

0?< %) ,. ?8J) 9<<E GI<G8I<; FE 9<?8C= F= %#/ 9P HL8C@=@<; G<NFE ,IF=<JJFI #8IK? I8ICJ #<F
ILI#<FC"/1#

JF=<JJFI 18ICJ @J K?< !0<:LK@M< 7?8@ID8E F= %#/ 8E; ?8J FM<| P<8lJ F= GIF=<JJ@FE8C <OG<I@<E:< @
D@E<I8C <OGCFISBK@FE 8E; D@QE@E> @E %I<C8E; 8E; % RI83IE8KIF=A8TCIR<8D K?8K ;@J:FM<I<; K?<
D@CC@FE FLE:< LII8>?@ES8CK >FC; ;<GFJ@K @E *FIK?<IE %I<C8E; 8E; ?8J NFIB<; <OK<EJ@M<CP FE >FC; ¢
D<K8C ;<GFJ@KJ 8E; D@E<ISBC@Q8K@FE @E %I<C8E; 8E; K?< 1' $< @J 8 =FID<I @I<:KFI F= K?< #<FCF>@:8
F= *FIK?<IE %I<C8E; 8E; 8 G8JK :?8@ID8E F= K?< #<FJ:@<E:<J FDD@KK<< F= K?< .FP8C %I@J? :8;<DP
<C@M<IJ K?< l:FEFD@: #<FCF>P :FLIJ< @QE 1IE@M<IJ@KP FCC<>< FIB %I<CS8E;

JIF=<JJFI 18ICJ] I<C<MB8EK <OG<I@<E:< @E:CL;<J

V )@E<I8C <OGCFISK@FE 8E; D@QE@E> %I<C8E; 8E; 1' ILIFG< =I@:8 /FLK? D<I@:8 *FIK? D<I@:8 <EKI8C
8E; I8JK<IE J@8

V #FC,; 8E; 98J< D<K8CJ 8GGI8@J8C 8E; 8JJ<JID<EK
V FDG<K<EK ,<IJFE NFIB FE 8 I8E>< F= >FC; 8E; 98J< D<K8C GIFA<:KJ
V @I<KFIJ?@GJ 8E; >FM<IE8E:< IFC<J @E 8 M8I@<KP F=GL9C@: 8E; GI@M8K< :FDGBE@<J 8E; FI>8E@Q8K(

+K?<| K?8E =FI K?< GLIGFJ<J F= :FDGC<K@E> K?< %) ,. E<@K?<| %#/ EFl S8ER-@ENKEM<; @E @KJ
GI<G8IBK@FE ?78J 8EP :FDD<I:@8C @EK<I<IJK @E %) *<@K?<I| %#/ EF| 8BR®GE K8@M< 8EP @EK<I<JK
@E %) Fl @KJ 8JJF:@8K<; :FDGB8E@<J 8J 8 I<JLCK F= LE;<IKBB@E> K?< %) ,. %#/ N@CC 9< G8@; EFID
GIF=<JJ@FES8C I18K<J =FI GI<G8I@E> K?< %) ,. =FI %) 8J C8@; ;FNE @E K?< K?)8P  %#/ JI@>ED<EK
-LFKBK@FE "<<J G8@; KF %#/ N@CC EFK 9< @E=CL<E:<; 9P K?< :FEK<EK F=K?< %) ,.

0?7< %) ,. <JK89C@J?<; K?8K ?@JKFI@:8C GIF,L.K@FE =IMFR)XDE< @J <JK@D8K<; KF ?8M< KFK8CCx<;
K >I8;@E> L =IFD 98E;<; M<@E 8E; ;@JJ<D@ES8K<; JLCG?@;<J ?FJK<; 9P K?< LGG<I +|;FM@:@8E
LE:8EEFE #IFLG %K 8CJF JK8K<J K?8K 8 GI<M@FLJCP <JK@D8K<; KFK8C @E J@KLMFEEDI<dRLI:< 8K
JK8K L

0?< FDG8EP @J 8CJF :FCC89FISBK@E> N@K? K?< .8N )8K<I@3@E@HKIB BCC<>< LIC@E @E I<C8K@FE K
?28I8:K<I@I@E> K?< >FC; |@:? '@CD8:FF QFE< 8¥Wh)8J@E< GIFG<IKP @E F 3@:BCFN

0?< F8I; F= %) N@J? KF >IFN K?< FDGBS8EP 8E; 9<C@<M< K?8K 8:HL@I@E> 8 GIFA<:K K?8K NFLC; ;<C@M<I :&
=CFN KF K?< FDGS8EP NFLC; 9<JK =8:@C@K8K< @KJ >IFNKKFBA<K@W< B8I; <E>8><; N@K? K?<

/<CC<| @E ,18>L< KF 8:HL@I< 8 D@E@E> 8JJ<K BEFNE 8J K?<'8189<I|; ) @E< @E ID<E@8 8E; :FEJ<HL<EKCP ?8|
EFN GIF;L:<; K?@J ,IFJG<:KLJ 8E; @I:LC8I KF <E89C< K?< %) J?8I<?FC;<IJ 8E; K?< I<JG<:K@M< JKBKLKFIP
SLK?FI@K@<J KF 8JJ<JJ K?< D<I@KJ F= K?< GIFGFJ8C 8E; @= K?FL>?K =@K KF 8GGIFM< J8D<

7TAB=@G /<2 23D3:=>;3<B

%) |OGCFISBK@FE #IFLG ,( N8J @E:FIGFI8K<; FE &LE< @E %I<C8E; N@K? I<>@JK<I<; ELD9<I

8E; FG<I8K<J LE;<l K?< FDGB8E@<J K 0?< FDGS8EP @J 8 GL9C@: C@D@K<; :FDG8EP ;FD@:@C<; @E
%I<C8E; 8E; @J JL9A<:K KF K?< C8NJ F= %I<C8E; 0?< GI@D8IP F9A<:K F= K?< FDG8EP @E:CL;<J <OGCFI(
GIF;L:@E> 8E; J<CC@E> GI<:@FLJ D<K8CJ 8E; FI<J F= <M<IP ;<J:I@GK@FE 0?< FDGS8EP=I@xx@IK<I<; F=
8CCP9FL>? .F8; 8CCP9FL>? LI9C@E %I<CS8E; 8E; D8P 9< :FEK8:K<; FE K?< =FCCFN@E> K<C<G?FE< ELD9<



0?< C<>8C <EK@KP @;<EK@=@<I| F=K?< FDG8EP @J 52/ . 3

0?< FDG8EPJ N<9J@K< @J ?KKGJ@NNOGCFIBK@FE :FD 3@K?FLK C@D@KS8K@FE K?< :FEK<EKJ F
FDGB8EP J N<9J@K< ;F EFK =FID G8IK F= K?@J ;F:LD<EK LEC<JJ K?8K @E=FID8B8K@FE @J @E:FIGFI8K<; 9P I<
@EKF K?@J ;F:LD<EK

+E L>LIK %) !OGCFISBK@FE #IFLG ,( 8:HL@I<; F= K?< <EK@I< J?8I< :8G@K8C F= %)
IOGCFIBK@FE (@D@K<; 8 :FDGBEP @E:FIGFI8K<; @E %I<C8E; FE +:KF9<l N@K? I<>@JK<I<; ELD9<I

%) IOGCFISBK@FE (@D@K<; 8 N?FCCP FNE<; JL9J@; @8IP F= %) |OGCFISK@FE #IFLG ,( 8:HL@I<; ,(J=IFD
K?< %l@J? >FM<IED<EK @M<E ,(J =FI 98J< D<K8C <OGCFISBK@FE @E K?< %l@J? 8J<)<K8C ,IFM@E:< 8E; K?I<:
,(J =FI >FC; <OGCFISK@FE @E 3@ :BCHN;3

%E "<9IL8IP  8E;)8l:?  K?< #IFLG N8J 8N8I;<; 8 =LIK?<| <@>?K ,(J N?@:? @K I<C@EHL@J?<; @E
&8EL8IP +E "<9IL8IP K?< FDGS8EP 8EEFLE:<; K?8K @K ?8; 9<<E 8N8I;<: KNF 8;:@K@FESC
(J @E F 3@:BCFN

+E /<GK<D9<| K?< @I<:KFIJ 8EEFLE:<; K?< :FDGC<K@FE F= 8E <8IE @E 8>I<<D<EK N@K? 'FQ8 (@D@K<;
8 JL9J@;@8IP F= 'FQ8 CK@E %JC<KD<C<I@ / =FCCFN@E> K?< 8GGIFMBRRPIP<IREQ KCBK<;

KF %) J =@M< GI<:@FLJ D<K8C <OGCFISK@FE C@:<E:<D#FI; 8; ( . . B8E;

(  3@:BCFN 0?@J AF@EK M<EKLI< C8GJ<; FE K?)8I:?

+E  &8ELS8IP 8 $<8;J F= >I<<D<EK N8J :FE:CL;<; N@K? 0 IFM< )<K8C (@D@K<; J<< J<K@FE
?<I<LE;<l K?8K C<; KF 8E 8>I<<D<EK FE ,( JL9A<K KF K?< 8GGIFM8C 9P K?< J@E@JK<I LGFE

JLID@JII@FE F= K?< 8>I<<D<EK /L9I<HL¥GKLR>8><; /| #CF98C (@D@K<; 1' KF :8IIP FLK 8E).!

@E 8::FI;8E:< N@K? K?< &+. F;< KF I<GFIK FE 8E; ;<K8@C K?< GFK<EK@8C =FI 8 I<GIF:<JJ@E> GIFA<:K N?

NFLC; <OKI8:K DL:? F= K?< I<DS8@E@E> D<K8C =IFD K?< JGF@CJ 8E; KB@C@E>J ?<8GJ

%E &BELSIP 8E; "<9IL8IP %) !OGCFIBK@FE (@D@K<; I<KC@EHL@J?<; <@>?K ,(J ,( .(
( ( . . B8E,( C<8M@E>K?< FDG8EP @E GFJJ<JJ@FE F= =@M< GI<:@FLJ
D<K8C C@:<E:<J 8E; KNF 98J< D<K8C C@:<E:<J

%E +KF9<I %) !OGCFIBK@FE (@D@K<; N8J 8N8I;<; 8 =LIK?<| KNF C@:<E<Q=@F,@ 8E;
(  %E*FM<D9<| %) !OGCFISK@FE (@D@K<; I<C@EHL@J?<; KNF,(J ,( 8E;,( %E)8I:?

%) I<C@EHL@J?<; FE< =LIK?<l ,( ,( C<8M@E> K?< #IFLG @E GFJJ<JJ@FE F= J@O Gl<:@FLJ D<KS8C 8E;
98J< D<K8C C@:<E:<J 8] ;<K8@C<; @E J<K@FE %EM<JKD<EKJ 9<CFN

%) !OGCFIBK@FE (@D@K<; ?FC;J @KJ J@O ,(J @E JFLK?<8JK %I<C8E; @JJL<; 9P K?< #/.+ 18:? F= K?< ,(J |
C@:<EJ<; =FI 98J< D<K8C 8E; >FC; <OGCFI8K@FE

%) ?8J ;<M<CFG<; 8 JKI8K<>@: C@:<E:< ?FC,@E> @E K?< JFLK?<8JK F= %I<C8E; 98J<; FE :FIGFI8
LE;<IJK8E;@E> F= GI<:@FLJ 8E; 98J< D<K8C F::LlI<E:<J 0?< FDGS8EP ;<M<CFGJ <OGCFISBK@FE JKI8K<>@<
98J<; FE I<M@<NJ F= ?@JKFI@:8C ;8K8 :FDGC<D<EK<; 9P =FCCFN LG <OGCFISBK@FE 8E; ;| @CC@E> GIF>|
;<=@E< K<JK 8E; LG>18;< ><FCF>@:8C K8I><KJ %) M@<NJ @KJ C@:<E:<J KF 9< 8DFE>JK K?< DFJK GIFJC
<OGCFISK@FE C@:<E:<J :LIIKEKCP 8M8@CB89C< @E %I<C8E; 8E; @J NFIB@E> N@K? [1<J<8Il:? @EJK@KLK
><FCF>@:8C BEFNC<;>< <JG<:@8CCP @E I<C8K@FE KF D@E<IS8C@J8K@FE 0?@J 8GGIF8:? ?8J 8E; N@
GIFM@;< HLBC@KP K8I><KJ =FI ;@CC K<JK@E> 8E; ;@J:FM<IP

0?< %) ,. @J 8 ;F.LD<EK N?@:? @J @E:CL;<; 8K EE<O F=K?@J ,IFIG<:KLJ 0?< %) ,. I<M@<NJ 8E;
FLKC@E<J K?< :FE:CLJ@FEJ 8E; :I@K<I@8 LJ<; 9P %) @E K?< J<C<:K@FE F=,(J 8E; 8JJF:@8K<; NFIB GIF>I8DL
0?< LG;8K<; ,. N8J GI<GS8I<; 9P %EK<IESK@FE8C #<FJ:@<E:< /I<IM@:<J @E 8::FI;8E:< N@K? &+.
>L@;<C@E<J

=2

%) !'OGCFISK@FE (@D@K<; ?FC;J J@O ,(J N@K? @EK<I<IK @E <8:? @E K?< JFLK?<8JK F= %I<C8E; K’
?@>?CP GIFJG<:K@M< =FI >FC; 8E; 98J< D<K8C D@E<IBC@J8K@FE

0?I<< F=K?<J< C@:<E:<J ,(J 8E; 8I<KN@K?@E FI:FM<I K?< JKI@B< <OK<EK F= MR8 2)/

D@E<IBC@Q<; 9<CK @E F 3E@EBIfBI?8M@E> ?@>?CP 8EFD8CFLJ >FC; L M8CL<J @E 9<;IF:B JF@CJ 8E;

JKI<8D J<;@D<EKJ $@JKFI@: <OKI8:K@FE F= 8CCLM@8C >FC; N8J LE;<IK8B<E @E K?@J 8I<8 8E; >FC; F::

?8M< 9<<E =FLE; @E <OGCFI8KFIP KI<E:?<J N@K? >I8;<J F=LG KF >K L %K @J K?<I<=FI< :FEJ@;<I<; K?8K
MF:8 81<8 ?8J <O:<CC<EK <OGCFI8K@FE GFK<EK@8C

%) #IFLG ?8J <JK89C@J?<; 8E @E=<II<; I<JFLl:<cF= FLE:<J F= >FC; FE G8IK F= K?< JGF@CJ 8E;
K8@C@E>J =IFD K?< ?@JKFMP:83E< / #CF98C N@K?@E K?< <8JK<IE QFE< "LIK?<| GFK<EK@8C
I<DB@EJ N@K?@E K?< JGF@CJ 8E; KS@ICHE=E 8KRA< NFIB @J :LIIKEKCP LE;<IN8P KF <JK@D8K< K?<
D@E<I8C I<JFLI:<]



0?< I<DB@E@E> K?I<< C@:<E:<J 8I< CF:8K<; @E EMR2HF BNF F= K?<J< 8I< GIFJG<:K@M< =FI >FC; 8E;

2)/ D@E<IBC@Q8K@FE ,(JBE; 8E; 8E 8;A8:<EK C@:<E:< ( @J GIFIG<:K@M< =FI| FIF><E@:

>FC; D@E<IBC@Q8K@FE EB8CPJ<J F=HL8IKQ M<@EJ @E ,( ?8M<I<KLIE<;>I8;<JF= D>I8;@E> >K L
%l@J? )8I@E< +@C D>I8@E> >K L <<MP 8E; D>I8;@E> >K L %)

/A3 "3B/:A

%)]J MF:8 C@:<E:<J @E JFLK?<8JK %I<C8E; 8I< GIFJG<:K@M< =FI MFC:8EF><E@: D8JIJ@M< JLCG?@;<
D@E<ISC@Q8K@FE

J@E@E> 8MF:8 ;8K<J =IFD 8K C<8JK K?< J N@K? K?< DFJK I<:<EK GIF;,L:K@FE @E K?< P<8lJ KF

8E; KF [<IG<K@M<CP 3@K?@E K?< D@E< 8I<8 D@E<ISC@Q8K@FE @J BEFNE KF <OK<E; FM<I 8 J
8I<8 F= 8GGIFO@D8K<CP BD O D 8E; KF 8 ;<GK? F= FM<l D %E K?< C8KK<I| G<I@F; F= D@E@E> D8JJ(
JLCG?@;< N8J D@E<; 8K 8 >I8;< F= LKF L8E;JKI@E><IJLCG?@;<8K LKF L

$@IKFI@:8C GIF;L:K@FE =IFDIK8@E< @J <JK@D8K<; KF ?8M< KFK8CC<; )K >I8;@E> : L =IFD +
0?< KFK8C @E J@KL :FGG<I I<IFLMEEKD@J I<GFIK<; KF ?8M< <0:<<;<; )K 8K L

JKF:BNFIB =<<;<I FI JKI@E><| G@G< :IFJJ.LKK@E> 8:@; MFC:8E@: 8E; MFC:8E@:C8JK@: IF:BJ @J :8GG<;
QFE<; MFC:8EF><E@: D8JI@M< JLCG?@;< BROBRII@M< JLCG?@;< :FDGI@J<J 8E LE;<ICP@E> L GPI@K<
QFE< 8E; 8E FM<ICP@E> ,9 6E L QFENFIC@:<E:<J @E K?<'@CD@:78<C CF:B 8I< 8CJF GIFJG<:K@M< =FI 2)/
<GRI@KJ

%E :FE:CLI@QFE >@M<E K?< <OGCFIBK@FE =I@<E;CP GFC@:@<J GIFDFK<; 9P K?< %l@J? H#FM<IED<EK
@E=I8JKIL:KLI< K?< GI<M@FLJ JL::<JJ F= FK?<I| FG<I8KFIJ @E %I<C8E; KF><K?<l N@K? K?< D8K<I@8CJ :IC
IBK@FESC< LJ<; 9P %) =FI K?< J<C<:K@FE F= K?<J< GIFJG<K@E> C@:<E:<J @K @J :FEJ@;<I<; K?8K K?<J<
?8M< JFLE; 8E; GIFG<I GFK<EK@8C =FI K?< ;@J:FM<IP F= <:FEFD@: GI<:@FLJ 8E; 98J< D<K8C ;<GFJ@KJ

$@5/<7A/B7=</: AB@C1BC@3

%) @J K?< ?FC;@E> :FDG8EP F= K?< %) #IFLG =LCC C@JK F= %) J JL9J@;@8l@<J @J J<R=FLK @E /<:K
,8IK 4%9%Additional Information F=K?@J ;F:LD<EK "FCCFN@E> FDGC<K@FE )2% N@CC 9< 8 N?FCCP FNE<; ;@
JLIJ@;@8IP F=%) "LIK?<| @E=FID8K@FE FE )2% @J J<K®RKn@ENn&liin on MVI F=K?@J ;F:LD<EK

%@7<17>/: /11B7D7B73A /<2 >@7<17>/: ;/@93BA

0?< FDGS8EP J GI@E:@G8C 8:K@M@KP @J GIFJG<:K@E> I EMBK?RGEBI D<KB8CJ 8E; 98IPK<J @E
%I<C8E; @E 8::FI;8E:< N@K? K?< K<IDJ F= K?< #IFLG J J@O <OGCFI8K@FE C@:<E:<J 0?7< =F:LJ 8E; F9A<K
JL:? GIFJIG<K@E> @J K?< ;@J:FM<IP F=>FC; J@CM<I 8E; 98J< D<K8CJ N@K? 8 M@<N KF <JK89C@J?@E> K
FI FK?<IN@J< F= <:FEFD@:8CCP I<:FM<I89C< HLBEK@K@<J F=JL:? D<K8CJ

0?< FDGBS8EP ;F<J EFK J<CC GIF;L:KJ FI GIFM@;< I<IM@:<J
0?< FDGBS8EP ;F<J EFK :FDG<K< @E 8EP D8IB<K =FI| GIF;L:KJ FI I<IM@:<J
0?< FDGS8EP ?8J EFK D8;< 8EP JK8K<D<EKJ I<>8l;@E> @KJ :FDG<K@K@M< GFJ@K@FE

OF @DGC<D<EK @KJ GC8EJ N@K? I<JG<:K KF @KJ <OGCFIBK@FE 8:K@M@K@<J K?< FDGS8EP E<<;J KF
DFI< F= @KJ C@:<E:<J C@JK<; 9<CFN LE;<I /< K@QFE %EM<JKD<EKJ /L:? C@:<E:<J 8I< @JJIL<; 9P K?< )@
=FI G<I@F;J F= P<8lJ 8E; =FCCFN@E> K?< GIFM@J@FE F= 8 I<GFIK KF 8E; ;<<D<; J8K@J=8:KFIP 9P K?<
I<C8K@E> KF K?< NFIBJ :8ll@<; FLK 9P K?< FDG8EP N@K?@E K?< ,( D8P 9< IKM@<N<; =FI =LIK?<| G<I@F;J
P<8IJ LG KF P<81J 8E; K?<I<8=K<I| I<E<N<; JL9A<K 8>8@E=IF @<EK <OG<E;@KLI< ?8M@E> 9<<E JG<EK FE
K?< <OGCFIBK@FE F= K?< C@:<E:< 8I<8

I@E:< K?< <E; F= K?< G<I@F; :FM<I<; 9P K?< C8JK GLIC@J?<; 8L;@K<; =@E8E:@8C JK8K<D<EKJ K?< FDGSI
EFK @EKIF;L:<; 8EP E<N GIF;L:KJ FI J<IM@:<J 8E; K?<I< ?8M< EFK 9<<E D8K<I@8C :?8E><J @E K?< FDGS8EP.
I<>LC8KFIP <EM@IFED<EK 07?<I< ?8M< 9<<E EF J@>E@=@:8EK :?8E><J @DG8:K@E> K?< @JJL<IJ FG<I8K
GI@E:@G8C 8:K@M@K@<J J@E:< K?< <E; F= K?< G<I@F; :FM<I<; 9P K?< C8K<JK GLIC@J?<; 8L;@K<; =@ESE

(B@/B35G /<2 =0831B7D3A

1GFE FDGC<K@FE F= K?< :HL@J@K@FE K?< FDGS8EP J 9LI@E<JJ JKI8K<>P 8E; FOA<:K@M<J N@CC 9< KF
:FDD<I:@8C@JI8K@FE F= K?< '8I89<I; Y@E< N?@C< D8O@D@J@E> FGGFIKLE@K@<J =IFD @KJ %l@J? <OGC
OF 8:?@<M< K?@J K?< FDGS8EP 8E; )2% ?8M< <E>8><; N@K? K?@I; G8IKP :FEJLCK8EKJ @E I<C8K@FE
GlI8:K@:<J 8E; FGGFIKLE@K@<J KF <OGCF@K K?< :LII<EK I<JFLI:<J 8K @KJ ;@JGFJ8C @E:CL;@E>

@E %I<C8E; Kv¥:8 JGF@CJ 8E; KB@C@E>J ?<860=kP<#BC; C@:<E:<J 8E; 8E 8JJ<JJD<EK KF
<K<ID@E< @= K?<I< 8I< =LIK?<I :FGG<I I<JFLI:<] @E MREFTCG<I D@E< 8E;



@E ID<E@8 K?7< <OGCF@KB8K@FE F= K?< '8189<I; D@E< 9FK? K?IFL>? FG<E G@K 8E; LE;<I>IFLE; D@

8J<; FE K?< %E=<II<; Y@E<I8C I<JFLI:< IKGFIK @E:CL;<; @E K?< %) ,. K?< FDGS8EP ?8J :@1:8 * D @E
D<K8CJ @E:CL;@E> : +QJ F= #FC; @QENHI JGF@CJ 8E; KB@C@E>J ?<8GJ N?@:? F= :FLIJ< 8I< 89FM<
>|FLE; 0?< FDGB8EP @EK<E;J KF GLK 8 GIFA<:K KF><K?<| KF ><K 8 D@QE@E> C@:<E:< KF <OGCF@K K?@J
=I@<E;CP N8P 8E; 8K K?< J8D< K@D< 9I@E> 89FLK 8 :C<8E ME:FBIK8N?<I< K?< D<K8CJ ?8M< 9<<E
C<8:?@E> @E KF K?< JLIIFLE; @E>J =FI D8EP P<81J

%E K<IDJ F= =LKLI< GIFA<:KJ K?< FDGB8EP J FOA<:K@M< N@CC 9< KF 8:HL@I< =LIK?<| D@E@E> C@:<EJ<
=LIK?<I ;I@CC@E> KF GIFM< LG I<JFLI:<J @E K?FJ< C@:<EJ<J 9LK N@K? 8 =F:LJ FE GIFA<:KJ K?8K 8CI<8;P -
GIFD@J@E> GFK<EK@8C 98J<; FE GI@FI <O@JK@E> I<GFIKJ 0?< FDG8EP N@CC :FE:<EKI8K< FE GIFA<:
C@B<CP KF 8;; KF @KJ :8J? =CFN

"@ESE:@8KCR<ECSI><; FDGSEM@CC @DD<;@8K<CP ?8M< K?< 9<E<=@K F=* G<I DFEK? =FI DFEK?J
=IFD K?< /<CC<I| @E 8;;@K@FE KF K?< 9<E<=@K F= 8 ;<GFJ@K F= 8CI<8;P G8@; 9P K?< /<CC<I =FI K?<
‘FEJKIL:K@FE F= 8 GIF:<JJ@E> GC8EK %E 8;;@K@FE K?< FDG8EP N@CC :FEK@EL< KF :ILJ? FI< =IFD K?<
)J@E< =FI =LKLI< GIF:<JJ@E> 8E; <OKI8:K@FE F=>FC; 8E; J@CM<I

0?7< :?8CC<E><J @E ;F@E> JF 8I< KF FM<I|:FD< K?< |I@JBJ 8E; :?8CC<E><J ;<J:I@9<; @E K?< J<K@FE .(
"8:KFIJ FE G8><J KF F=K?@J ;F.LD<EK @E:CL;@E> K?FJ<8GGC@:89C< KF ALE@QFI D@QE@E> :FDGS8E@<J:
9I@E>@E> 8 I<JFLI:< KF GIF,L:K@FE JL:? 8] MFCBK@C@KP @E :FDDF;@K@<J D8IB<KJ FG<ISBK@FESC I@JE
8E; K?< E<<; KF GIFM@;< :8G@KB8C 8E; K?FJ< 8GGC@:89C< KF K?< FDGSEHRHEL@E2 GEC@AK@:8C |I@JBJ
8JJF.@8K<; N@K? @KJ 8I<8 F= FG<IBK@FE @E I<JG<:K F= K?< '8189<I; @E< 07?< GIFJG<:KJ F= K?< FDG8EP
GFIJ@K@M< >@M<E K?< HLBC@KP F= K?< '8189<I; Y@E< 8JJ<K 8E; @KJ %l@J? <OGCFI8K@FE 8JJ<KJ @=
:?8CC<E><J :8E 9< EBM@>8K<; JL::<JJ=LCCP

<D3AB;3<BA

0?< =FCCFN@E> K89C< J<KJ FLK =FI <8:? F= K?< K?I<< P<8IJ <E;<; &LE< 8E, K?< :8lIP@E>

M8CL< F= %) J GI@QE:@G8C @EM<JKD<EKJ N?@:? :FDGI@J< D@E<I8C ,(J @E %I<C8E; %K =LIK?<I| ;@J:CF
—@E8BE:@8C @E=FIDSBK@FE 8J 8K <:<D9<| 8E; <:<D9<I

J8K <:<D9<I

C<3 C<3 C<3 313;,03@ 313;03@
L,@K<; L,@K<; L,@K<; L,@K<; L;@K<;

Y%EKBE>@9C< 8JJ<KJ

LI@E> K?< 89FM< D<EK@FE<; G<I@F;J ;@I<:K <OG<E;@KLI< FE K?< ,(J ?8J EFK 9<<E D8K<I@8C $FN<MN
JL=@:@<EK <OG<E;@KLI< FE K?<,(J ?8J I<JLCK<; @E K?< JL::<JJ=LC I<E<NS8C 8E; I<M@<N F= K?< FDG8EP J
9P K?< )@E@JK<I

(Ci/@G=4" AILC@@3<B :713<13A

0?< =FCCFN@E> K89C< J?FNJ K?< CF:8K@FE F= %) #IFLGJ ,(J N@K? I<=<I<E:< ELD9<IJ ,( 8I<8 *F 8J
i <=@E<; 9P K?7< #./+ KF><K?<lI N@K? <OGCFIBK@FE 9CF:BJ >IFLGJ F= C@:<E:<J ,C<8J< 8CJF J<< GG<E;@
=FI 8 JLDD8IP F= K?< 8JJ<KJ ?<C; 9P %) #IFLG

" @=C>:713<13A 7< @3:/<2 A=C@13 ($/<2 "

F>3<27BC@3
%! '3<3E/: @3?C7@32>3@
#= =19 =C<BG ; 3<B@3- | 3<B@3. | =;;=27BG AAC3 /B3 /B3 %! >3@ G3/@
D=1/ 3@:BCFN D9J> n
D=1/ 3@:BCFN D9J> n
=:2;7<3A
'"7D3@ 3@:BCFN D9J> A
7:;716/3: 3 <O=FI; D9J> N
7:;716/3: 3 <O=Fl; D9J> n
7:;716/3: 3 <O=FI; D9J> N

Legend: Bm: Base Metals; b: Barytes; s: Silver; g: Gold

0?< MF:8 CF:B :FEJ@JK@E> F=,(J 8E; @J CF:8K<; N?FCCP @E F 3@:B8BFN@:<E:<J :FM<I

K?< ?@JKFI@F:8 :FGG<I D@E<J 8E; 8JJF:@8K<; D@E< JKIL:KLI<J NFIB@E>J 8E; JGF@C ?<8GJ ,( 8E;
J( ?8M<9<<E IKM@<N<; 9P K?< #/.+ 0?<#/.+ ?8J I<E<N<;,( 8E;, 8E;<OK<E;<;



K?<@|1 M8C@; @KP KF K? "<9IL8IP

,(J 8E; 8l< :LIIKEKCP LE;<I>F@E> I<E<N8C 8J G8IK F= K?< JKBKLKFIP GIF:<JJ %) ?8J 9<<E
@E=FID<; 9P K?< #/.+ K?8K C<KK<I|J#<t F= I<E<N8C =F| 9FK? C@:<E:<J 8I< @E K?< GIF:<JJ F= 9<@E> @JJL<;
KF %) 8E; %) N@CC 8::<GK K?< JLGGC<D<EKS8IP =@E8E:@8C :FE;@K@FEJ @E:CL;<; @E K?< I<E<N8C GI
Fl;<I KF D8B< >FF; ?@JKFI@:8C <OG<E;@KLI< J?FIK=8CCJ 8I@J@E> =IFD ;@JILGK@FE KF <OGCFI8K@FE 8:l
FM@; %) ?8J8>I<<;KFJG<E;~ FE, B8E;~ FE, 9P<E; L>LJ

0?< #FC,D@E<J .@M<I (@:<E:< ,( @J:FEK@>LFLJ N@QK®K®B: CF:B 0?< ><FCF>P F= K?< C@:<E:< @J

K?< J8D< 8] K?8K F= KMF:8 CF:B ,( :FM<IJ JFD< F=K?< 8I<8J] F= ?@JKFI@: 8CCLM@8C >FC; GIF;L.K@FE
@E %I<C8E; .<:Fl;J @E;@:8K< K?8K LG KF FLE:<J F= >FC; N<I< <OKI8:K<; @E K?< C8K< E@E<K<<EK? :<E
=IFD K?< 18JK 8E; 3<JK #FC; ) @E<J .@M<IJ #/.+ 0?<I<E<N8C ;8K<=FI,( @J

=LIK?<I KNF ,(J ( 8E; ,( 7?8M< 9<<E 8:HL@I<; @E K?< JFLK? <8JK<IE :CLJK<I 9P K?< #IFLG
8E; 8;; 8 =LIK?<I BD KF K?< #IFLG J GIFJIG<:K@E> =FFKGI@EK 0?< KNF 8;;@K@FE8C C@:<E:<J 8I< 8;AF@E
C@O<E<IKF,( 3 <8GGC@<; =FI K?<J< 8;;@K@FE8C C@:<E:<J 9<:8LJ< F= K?< GFJ@K@M< I<JLCKJ KF ;8
,( . ?8JI<KLIE<; JFD< ?@>? >FC; >18;<J 8E; J<M<I8C DF;<I8K< KF CFN >18;<J =IFD K?< C@D@Kx;
J1@CC@E> LE;<IK8B<E KF ;8K< 8] N<CC 8J FE< J@>E@=@:8EK 98J< D<K8C @EK<IJ<:K@FE J J<K FLK @E
FE G8>< 8 :FGP F= N?@:? @J @E:CL;<; 8K EE<O F=K?@J ,IFJG<:KLJ K?<I< @J GFK<EK@8C =FI FIF><
JKPC< >FC; D@E<ISBC@JIBK@FE FE K?<,( C@:<E:< G8IK@:LC8ICP 8CFE> 8 GFJKLC8K<; D@E<I8C@J<; QFE
K?8K D8P LE;<IC@< 9FK? K?< '@CD@:?8<C 8E; FC<P GIFJG<:KJ FE K?< C@:<E:<8HKJ] 8I<
CF:8K<; @E EFIK? F<®=FI; BD JFLK?N<JK F= #FI<P KFNE 8E; JFD< BD JFLK?N<JK F= K#W<8
9CF:B "FCCFN@E> 8JJ<JJD<EK F= ?@JKFI@: ;8K8 @K N8J 8GGS8I<EK KF %) K?8K K?< C@:<E:< 9CF:B :C<
LEK<JK<; GFK<EK@8C =FI GI@DS8IP >FC; D@E<I8C@J8K@FE I@CC@E> 8E; =CF8K JBDGC@E> @E;@:8K<J
81<8 :FEKS@EJ J@>E@=@:8EK >FC; >18;<J @E 8 JKIL:KLISCCP :FDGC<0O J<KK@E>

%) ;F<J EFK ?8M< FK?<| D8K<I@8C @EM<JKD<EKJ N?@:? 8l< @E GIF>I<JJ FI =FI N?@:? =@ID :FDD@KD<EK.
9<<E D8;<

%) ;F<J EFK ?FC; 8 GIFGFIK@FE F= K?< :8G@K8C F= 8EP AF@EK M<EKLI<J FI LE;<IKBB@E>J N?@:? NFLC;
KF ?8M< 8 J@>E@=@®8EKEK?< 8JJ<JID<EK F= @KJ FNE 8JJ<KJ 8E; C@89@C@K@<J =@E8E:@8C GFJ@K(
8E; CFJJ<J

<D7@=<;3<B/: 7TAAC3A

CC ;<M<CFGD<EK F= D@E<I8CJ >FM<IE<; 9P K?< J@E<I8CJ <M<CFGD<EK :KJ @J JL9A<:K KF <EM@IFE
@DG8:K 8JJ<JID<EK K?IFL>? K?< GCBEE@E> GIF:<J) 07<I<=FI< 8EP GC8EE@E> 8GGC@:8K@FEJ =I
;<M<CFGD<EKJ DLJK 9< 8::FDGBE@<; 9P 8E |IEM@IFED<EK8C %DG8:K /K8K<D<EK

%E 8;;@K@FE 8CC D@E@E> ;<M<CFGD<EKJ I<HL@I< 8E %EK<>I8K<; ,FCCLK@FE ,I<M<EK@FE 8E; FEKIFC (
@J FOK8@EZ<; =IFD K?< IEM@IFED<EKS8C ,IFK<:K@FE ><E:P

%E:I<8J@E>P<| K?< )@E<I8CJ <M<CFGD<EK :KJ K?<I< @J 8 I<HL@I<D<EK =FI 8GGIFGI@8K< JK8B<?FC.
<E>8><D<EK @E 8;M8E:< F= <OGCFI8K@FE FI D@E< ;<M<CFGD<EK @E 8::FI;8E:< N@K? K?< GI@E:@GC
@EK<IESK@FESC 8I1?LJ FEM<EK@FE F=N?@:? %I<C8E; @J 8 J@>E8KFIP



(3:31B32 47</<17/: 7<4=@;/B7=<

Summary Consolidated Statement of Profit or Loss Summary Consolidated Statement of Financial Position

0?< :FEJFC@;8K<; JKBK<D<EK F= :FDGI<?<EJ@M< @E:FD< =FI K?< K?I<< P<8lJ <E;<; &LE< 8E;
8E; J@O DFEK?JKF <:<D9<I 8E; @J8J=FCCFNJ
.3/@ <232 (7F ;=<B6A 3<232
C<3 C27B32 313,03 |
C27B32 C27B32
<M<EL<

;D@E@JKIBK@M< IOG<EJ<]

$>3@/B7<5 1=AA 4=@ B63 >3@7=2

"@EB8E:< %E:FD<

DFLEK 3 I@KK<E BBEKBE>@9C< JJI<KJ
DFLEK NI@KK<E BEM<JKD<EK

1=AA 4=@ >3@7=2 034=@3 B/F

%E:FD< K80 <OG<EJ<J

) =B/: 1=;>@363<A7D3 :=AA 4=@ B63 >3@7=2



0?< :FEJFC@;8K<; JKBK<D<EK F= =@E8E:@8C GFI@K@FE =FI <8:? F= K?< K?I<< P<8lJ <E;<; &LE< 8E,
8E; K?< KNF J@O DFEK? G<I@F;J <E;<; <:<D9<l 8E; 8I<8J=FCCFNJ

.3/@ <232 (7F ;=<B6A 3<232
C<3 (C27B32 313;03@
C27B32 C27B32
N N N N N

AA3BA

%EKBE>@9C< JJ<KJ
JIFG<IKPGCBS8EK 8E; <HL@GD<EK
%EM<JKD<EKJ

)=B/l: #=< C@@3<B AA3BA

C@@3<B AA3BA

018;< 8E; FK?<I I<:<@M89C<J
8J7? 8E; :8J? <HL@MB8C<EKJ
)=B/l: C@@3<B AA3BA

)=B/: AA3BA
?C7BG

/?8l< 8G@K8C
/?8I< ,I<D@LD
<K8@E<; <=@:@K

BB@70CB/0:3 B=
=E<3@A =4 B63 =;>/<G

)=B/: ?C7BG

17/07:7B73A C@@3<B

018;< 8E; FK?<| G8P89C<J
LI<EK K80 C@89@C@K@<J
)=B/: 17/07:7B73AC@@3<B

17/07:7B73A J #=< C@@3<B
I=/<

)=B/: ?C7BG /<2 !7/07:7B73A



'313<B B@/27<5 /<2 >@=A>31BA 3F>=@/B7=</1B7D7B73A

%) @J EFK KI8;@E> @E >FF;J FI I<IM@:<J

J %) 8CI<8;P ?8J 8 J@>E@=@:8EK JGF@CJ 8E; KE@C@E>MKI@ K @EK?< @EK<EK@FE F= %) KF GFJ@KC
@KJ<C= 8J 8E <:F :FEJ:@FLJ GIF:<JJFI LI@E> <EM@IFED<EK8CCP J8=< C<8:?@E> [I<8><EKJ =FI K?< <OKI¢8
D<K8CJ =IFD JL:? JGF@CJ 8E; KB@C@E>J

<1@3/A3 7< B63 >@713 =4 =:2 (7:D3@ /<2 =>>XM) @J KIBEJ@K@FE@E> =IFD 9<@E> 8 GLI<CP D@E@
<OGCFISK@FE :FDG8EP KF 9<@E> 9FK? 8E <OGCFISK@FE 8E; 8 D@QE@E> :FDG8EP 8K 8 K@D< N?<E K?< GI(
/@CM<I 8E; FGG<I 8I< 8K FI E<8l K?<@Bl 2@>?J #FC,; Gl@:<J ?8M< @E:I<8J<; FM<I @E K?< C8JK

P<8IJ 8J K?< =FCCFN@E> >I8G? JFLI:<; =IFD LCC@FE9P,FJK ?KKGC@IMEOPGFIK @< J?FNJ FGG<I

?8J @E:I<8J<; KF :@1:8 # 8 KFE 8E; 8J K?< >I<<E <:FEFDP @J @E:I<8J@E> K?< ;<D8E; =FI D<K8CJ K7?<
GIFJG<:KJ =FI D@E@E> :FDGS8E@<J @J GFI@K@M<

Current Price 5 Year Change
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Map showing the location of the Karaberd Mine (sourced from the MVI CPR (Figure 2.1)):
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Karaberd Production Facility
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The consolidated statement of comprehensive income for the 12 months ended 31 December
2022 and 31 December 2021 is as follows:
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The consolidated statement of financial position as at 31 December 2022 and 31 December 2021

is as follows:
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The following review of IMC's financial condition and operating results should be read in conjunction with
the historical financial information on IMC and the notes related thereto set out in Part VII (Historical
Financial Information relating to IMC) and incorporated by reference in this document in accordance with
Part XIV (Documents incorporated by reference) of this document and the other financial information
included elsewhere in this document. The selected historical financial information of IMC has been
extracted from the IMC audited consolidated financial statements incorporated by reference in this
document, with the exception of that outlined below.

The discussion and analysis of historical periods does not reflect the significant impact that the Acquisition
will have on IMC. The historical financial information has been prepared in accordance with IFRS.
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Consolidated statement of comprehensive income

0?< :FEJFC@;8K<; JKBK<D<EK F= :FDGI<?<EJ@M< @E:FD< =FI K?< K?I<< P<8lJ <E;<; &LE< 8E;
8E; J@O DFEK?JKF <:i<D9<I 8E; @J8J=FCCFNJ
.3/@ <232 C<3 C27B32 (7F ;=<B6A 3<232

313,03@ C27B32

N N N N N

.<M<EL<
;D@E@JKIBK@M< IOG<EJ<]

$>3@/B7<5 '=AA 4=@ B63 >3@7=2

"@EB8E:< %E:FD<

DFLEK 3 |@KK<E BEKBE>@9C< JJ<KJ
DFLEK NI@KK<E BEM<JKD<EK

I=ZAA 4=@ >3@7=2 034=@3 B/F

%E:FD< K80 <OG<EJ<J

)=B/: 1=;>@363<A7D3 :=AA 4=@ B63 >3@7=2

(FJJ KKI@9LK89C< KF
?C7BG 6=:23@A =4 B63 =;>/<G

OFK8C FDGI<?<EJ@M< (FJJ 8KKI@9LK89C< KF
?C7BG 6=:23@A =4 B63 =;>/<G

IBIE@E>J G<I J?8I<
"IFD :FEK@EL@E> FG<ISK@FEJ
8J@: 8E; @CLK<; CFJJ G<IJ?8I< <EK

LI@E> K?< G<I@F; :FM<I<; 9P K?< =@E8E:@8C @E=FIDS8K@FE J<K FLK @E K?< K89C< 89FM< K?< @lI<
:FEK@EL<; KF <M8CL8K< K?< FDGS8EP J ,(J 8E; :8ll@<; FLK ;I@CC@E> FE K?< DFJK GIFJG<:K@M< K8I><KJ |
M@<N KF <JK89C@J?@E> @E:I<8J<; M8CL< =FI K?< ,(J 8E; GHaL@EKIBK8 KF 8;; KF K?< GIFIG<:K@M@KP
F=@KJ,J

Administrative expenses

0?< =FCCFN@E> K89C< J?FNJ =FI K?< K?I<< P<8l1J <E;<; &LE< 8E; <IKB@E @K<DJ
‘FDGI@J<; @E K?< #IFLG J 8;,D@E@JKIBK@M< <OG<EJ<J 8J ;@J:CFJ<; @E K?< =@EBE:@8C JK8K<D<EKJ :
K?FJ< P<8IJ 8E; K?< 98C8E:< F= FK?<| 8;D@E@JKIBK@M< <OG<EJ<J

<GI<:@8K@FE F= K8E>@9C< 8JJ<KJ
L:@KF1J I<DLE<ISK@FE
+K?<| 8;D@E@JKIBK@M< <OG<EJ<J
5<8I <E; 8:D@E@JIKISK@M< <OG<EJ<J :FEJ@JKJ F= C<>8C GIF=<JIJ@FESC 8E; :FEJLCKS8E:P ~ :FIKJ
@E:CL;@E> KI8M<C I<EK 8E; I8K<J 8E; FK?<| » KFK8CC@E> "
5<8I <E;  8;D@E@JKIBK@M< <OG<EJ<J :FEJ@JKJ F= C<>8C GIF=<JJ@FESC 8E; :FEJLCKSE:P " {FIKJ

@E:CL;@E> KI8M<C I<EK 8E; I8K<J 8E; FK?<| KFK8CC@E> "

5<8l <E; 8,D@E@JKIBK@M< <OG<EJ<J :FEJ@JKJ F= C<>8C GIF=<JJ@FES8C 8E; :FEJLCK8E:P ~ ‘FIKJ
@E:CL;@E> KI8M<C I<EK 8E; I8K<J 8E; FK?<I ~ KFK8CC@E> "



Consolidated statement of financial position
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Consolidated statement of cash flows
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Cash flows from investing activities
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Disclosure of Indirect and Contingent Indebtedness
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The following review of MVI's financial condition and operating results should be read in conjunction with
the historical financial information on MVI and the notes related thereto set out in Part VIII (Historical
Financial Information relating to MVI) and the other financial information included elsewhere in this
document. The selected historical financial information of MVI has been extracted from the MVI audited
consolidated financial statements, with the exception of that outlined below.

The discussion and analysis of historical periods does not reflect the significant impact that the Acquisition
will have on MVI. The historical financial information has been prepared in accordance with IFRS.

Some of the information in the review below and elsewhere in this document includes forward- looking
statements based on current expectations that involve risks and uncertainties. See "Forward- Looking
Statements” on page 14 of this document for a discussion of important factors that could cause actual
results to differ materially from the results described in the forward-looking statements contained in this
document.
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Pro-Forma Profit & Loss
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