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Copies of Annual and Interim Reports are available on https://www.stanlib.com/our-story/#investor and may be obtained 
at the Registered Office of the Trust at Standard Bank House, 47 - 49 La Motte Street, St Helier, Jersey JE2 4SZ, Channel Islands. 
The financial statements must be read in conjunction with the detailed information contained in the prospectus.
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'+/�$)�L-2<7�ÔOO�-+/�1$�@2-+1�3$2'�(,6(&/&�'/�.$-+(�1$�6-+E(�1$�(1&3,.-1'�.'+/&+@;�L'-+:7&.'G�17'�D-+E�$)�M-%-+�-++$,+<'/�-�
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/:'..&+@��&+�.$<E/$:+;�z'�2'3-&+�%$(&1&5'�$+�_k0n0*Y(�%2$(%'<1(�$:&+@�1$�&1(�(12$+@�'f%$(,2'�1$�('3&<$+/,<1$2�@2$:17G�-(�:'..�
-(�17'�<$3%-+>W(�<$3%'1&1&5'�'/@'(�:&17&+�@-3&+@G�<2>%1$<,22'+<&'(�-+/�-21&)&<&-.�&+1'..&@'+<';�B7'��'2$�:'&@71(�&+�*%%.'�-+/�
B'(.-�/'12-<1'/;�z'�/$�+$1�$:+�*%%.'�/,'�1$�$,2�6'.&')�17-1�3-2E'1�(-1,2-1&$+�<$,./�.&3&1�),1,2'�%2&<&+@�&+<2'-('(�-+/�@2$:17;�
C&3&.-2.>G�:'�/$�+$1�$:+�B'(.-�-(�:'�7-5'�<$+<'2+(�-2$,+/�17'�(,(1-&+-6&.&1>�$)�&1(�/$3&+-+1�%$(&1&$+G�-(�3$2'�<$3%'1&1$2(�'+1'2�
17'�'.'<12&<=5'7&<.'�&+/,(12>;�z'�<$+1&+,'�1$�6'.&'5'�17-1�17'('�)-<1$2(�-2'�+$1�2').'<1'/�&+�'&17'2�(1$<EW(�5-.,-1&$+;�
�
����g��S�
�
_':�-//&1&$+(�$5'2�17'�%'2&$/�&+<.,/'/�4$<7'G�B=L$6&.'�̀C�-+/�C<7+'&/'2�N.'<12&<;�F'-.17<-2'�<$3%-+>�4$<7'�'+Q$>(�-�
/$3&+-+1�3-2E'1�%$(&1&$+G�:7&<7�:'�6'.&'5'�&(�(,(1-&+-6.'�@&5'+�&1(�@.$6-.�)$$1%2&+1�-+/�62$-/�2-+@'�$)�%2$/,<1(;�4$<7'W(�(12$+@�
62-+/&+@G�7&(1$2&<�2'%,1-1&$+�-+/�6'(1=&+=<.-((�'f'<,1&$+�172$,@7�%-1'+1(�%2$5&/'�&1�:&17�<$3%'1&1&5'�'/@'(�17-1�%''2(�<-++$1�
2'%.&<-1';�\,217'23$2'G�17'�<$3%-+>W(�2&<7�%&%'.&+'�$)�%2$/,<1�.-,+<7'(�<$,./�-<<'.'2-1'�@2$:17;�B=L$6&.'�̀C�&(�17'�.'-/&+@�
<7-..'+@'2�62-+/�&+�̀C�:&2'.'((;�B7'�<$3%-+>�6$-(1(�-�2'(&.&'+1�6,(&+'((�3$/'.�-+/�-�(12$+@�2'%,1-1&$+;�B=L$6&.'�̀C�&(�&+�-�
(12$+@�3-2E'1�%$(&1&$+�1$�6'+')&1�-+/�@-&+�3-2E'1�(7-2'�%$(1=%-+/'3&<G�-+/�-(�17'�/'3-+/�)$2�<.$,/�<$3%,1&+@�-+/�17'�
/'5'.$%3'+1�$)�ao�&+<2'-('(;�o.$6-.�($)1:-2'�<$3%-+>�C<7+'&/'2�N.'<12&<�&(�-�.'-/'2�&+�'+'2@>�3-+-@'3'+1�-+/�/&(12&6,1&$+G�
:&17�-�%-21&<,.-2�)$<,(�$+�&3%2$5&+@�'+'2@>�'))&<&'+<>�-+/�(,(1-&+-6&.&1>�)$2�&1(�<.&'+1(;�C<7+'&/'2�7-(�(&@+&)&<-+1�3-2E'1�(7-2'G�
:7&<7�:'�6'.&'5'�:&..�@2$:�-(�@$5'2+3'+1�&+&1&-1&5'(�-2$,+/�<.&3-1'�<7-+@'�-+/�(,(1-&+-6&.&1>G�(,<7�-(�17'�Ǹ �o2''+�n'-.�-+/�
o'23-+>W(�/$3'(1&<�(1&3,.,(�%-<E-@'G�<$3'�&+1$�%.->;�B7'�<$3%-+>Y(�(12$+@�3-+-@'3'+1G�2$6,(1�<-(7�@'+'2-1&$+�-+/�@2$:17�
%2$(%'<1(�(12'+@17'+�&1(�<$3%'1&1&5'�-/5-+1-@'�-+/�3-2E'1�%$(&1&$+;�B$�7'.%�),+/�17'('�%,2<7-('(G�17'�),+/�<.$('/�&1(�%$(&1&$+�&+�
*.&6-6-;�B7'�2&(&+@�+,36'2�$)�<$3%'1&1$2(�'+1'2&+@�17'�&+/,(12>�-+/�17'�1&@71'+&+@�$)�#7&+'('�2'@,.-1&$+(�7-(�<.$,/'/�17'�)&23W(�
$,1.$$EG�($�:'�/'<&/'/�1$�2'-..$<-1'�17&(�<-%&1-.�'.(':7'2';�B7'�),+/�%2$)&1-6.>�($./�_&+1'+/$�-)1'2�-�(12$+@�2,+�$)�%'2)$23-+<'G�
2').'<1&+@�17'�%$(&1&5'�&3%-<1�$)�+'(1�/:'..&+@�$+�@-3&+@;�
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B7'�&+/&(<2&3&+-1'�3-2E'1�3$5'3'+1(�&+�'-2.>�ÔÔ�&+<2'-('/�17'�2'.-1&5'�-112-<1&5'+'((�$)�17'�<$3%'1&1&5'.>�-/5-+1-@'/�
<$3%-+&'(�&+�:7&<7�:'�&+5'(1;�z7&.'�3-2E'1(�7-5'�(&+<'�2'<$5'2'/G�,+<'21-&+1&'(�-2$,+/�17'�<$2$+-5&2,(�%-+/'3&<�2'3-&+;�z'�
6'.&'5'�17-1�17'�$+@$&+@�@.$6-.�2'(%$+('(�1$�17'�5&2,(�7-5'�-<<'.'2-1'/�<'21-&+�(12,<1,2-.�12'+/(�-+/�<2'-1'/�-+�'+5&2$+3'+1�&+�
:7&<7�<$3%-+&'(�:&17�-�(,(1-&+-6.'�'/@'�<-+�172&5';�z'�-.($�)''.�17-1�17'�3-2E'1�:&..�&+<2'-(&+@.>�<$3'�1$�2'<$@+&('�17'�.$+@=
1'23�3'2&1(�$)�17'('�6,(&+'(('(;�
�
z'�6'.&'5'�17-1�<$3%-+&'(�:&17�17'�-6&.&1>�1$�(,(1-&+�-6$5'=-5'2-@'�@2$:17�2-1'(�(7$,./�6'�-112-<1&5'�)$2�&+5'(1$2(;�z'�17'2')$2'�
)$<,(�$+�<$3%-+&'(�:&17�/,2-6.'�<$3%'1&1&5'�-/5-+1-@'(G�-(�:'�6'.&'5'�17'('�-2'�6'(1�%.-<'/�1$�<$+1&+,'�/'.&5'2&+@�7&@7�2'1,2+(�
-+/�'-2+&+@(�@2$:17�-<2$((�-�2-+@'�$)�3-2E'1�<$+/&1&$+(;�
�
��������|�	���������T���������
�
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CB*_K0D�oKAD*K�D*K*_#Nn�\̀ _n�*� RH;RZ��
CB*_K0D�oKAD*K�D*K*_#Nn�\̀ _n�DR� RH;ZI��

D'+<73-2E�bd̂��LC#0�*#�z$2./�_B4�0+/'f�¢�Ô��D-2<.->(�o.$6-.�
*@@2'@-1'�D$+/�¢�R̂��\BCN�N]4*9_*4N0B�n'5'.$%'/�4'+1-.�0+/'f�_'1�
B$1-.�4'1,2+�¢�O;a��oD]�R�3$+17�K0D0n�0+/'f�¢�a��̀Cn�R�3$+17�K0D0n�
0+/'f�¢�O;a��N,2�R�3$+17�K0D0n�0+/'fc�

RR;ZX��

*(�-�)''/'2�),+/G�-..�17'�-(('1(�$)�17&(�),+/�-2'�&+5'(1'/�&+�CB*_K0D�\,+/(�K&3&1'/���CB*_K0D�o.$6-.�D-.-+<'/�\,+/;�B7'�
<$33'+1(�6'.$:�2'.-1'�1$�17'�,+/'2.>&+@�),+/;�

� �
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B7'�>'-2�&+�2'5&':�:-(�-�5$.-1&.'�6,1�,.1&3-1'.>�%$(&1&5'�%'2&$/�)$2�3$(1�)&+-+<&-.�3-2E'1(;�B7'�LC#0�*..=#$,+12>�z$2./�&+/'f�
)&+&(7'/�17'�>'-2�,%�Rd;Z��&+�̀C�/$..-2(;�D$+/(�-.($�7-/�-�@$$/�>'-2G�2'1,2+&+@�J;O��-(�3'-(,2'/�6>�17'�D.$$36'2@�D-2<.->(�
o.$6-.�*@@2'@-1';�B7'�̀C�<,22'+<>W(�:'-E+'((�&+).-1'/�@-&+(�)2$3�$5'2('-(�-(('1(;�B7'�>'-2�(1-21'/�62&@71.>G�17-+E(�1$�-�2$6,(1�
C̀�'<$+$3&<�6-<E/2$%G�'+<$,2-@&+@�<$2%$2-1'�'-2+&+@(G�-+/�%2$@2'((�1$:-2/(�-�C&+$=*3'2&<-+�12-/'�/'-.;�D,1�)2$3�3&/=�
\'62,-2>�1$�.-1'�L-2<7G�-(�17'�<$2$+-5&2,(�(%2'-/�2-%&/.>�-2$,+/�17'�:$2./G�@$5'2+3'+1(�1$$E�/2-(1&<�(1'%(�1$�<$+1-&+�17'�
%-+/'3&<;�0+�2'(%$+('G�'�,&1&'(�-+/�&+/,(12&-.�<$33$/&1&'(�%.,33'1'/�&+�%2&<'G�-+/�(%2'-/(�$+�<$2%$2-1'�6$+/(�:&/'+'/;�
L'-+:7&.'G�%'2<'&5'/�(-)'�7-5'+(�(,<7�-(�<$2'�@$5'2+3'+1�6$+/(�-+/�17'�/$..-2�(12'+@17'+'/;�
�
B$�3&1&@-1'�17'�'<$+$3&<�&3%-<1�$)�17'�%-+/'3&<G�<'+12-.�6-+E(�,+.'-(7'/�-�:-5'�$)�'3'2@'+<>�2-1'�<,1(�-+/�.&�,&/&1>�&+Q'<1&$+(G�
:7&.'�@$5'2+3'+1(�-++$,+<'/�'<$+$3&<�(,%%$21�3'-(,2'(;�B7'�%$.&<>�2'(%$+('�7'.%'/�1$�),'.�-�2-..>�&+�2&(E�-(('1(G�-(�/&/�
/'<.&+&+@�#Ak0n=RJ�&+)'<1&$+(�-+/�17'�'-(&+@�$)�.$<E/$:+�3'-(,2'(�&+�($3'�<$,+12&'(;�D'11'2=17-+='f%'<1'/�'<$+$3&<�/-1-�-+/�
<$2%$2-1'�'-2+&+@(�1'+/'/�1$�2'&+)$2<'�17'�%$(&1&5'�('+1&3'+1;�0+�(%&1'�$)�17'�}2&(E�$+W�6-<E/2$%G�<$2'�6$+/�>&'./(�(1->'/�.$:G�
-+<7$2'/�6>�-<<$33$/-1&5'�3$+'1-2>�%$.&<>;�0+�'-2.>�-,1,3+G�7$:'5'2G�%2$)&1=1-E&+@�&+�̀C�1'<7�(1$<E(�7'2-./'/�-�<7-+@'�$)�
3$$/;�#-,1&$+�%2'5-&.'/�&+�'�,&1>�3-2E'1(�172$,@7�C'%1'36'2�-+/�A<1$6'2�-3&/�:$22&'(�-6$,1�17'�2'(,2@'+1�%-+/'3&<G�/'.->(�1$�
C̀�)&(<-.�(1&3,.,(�-+/�17'�̀C�%2'(&/'+1&-.�'.'<1&$+;�#$2%$2-1'�6$+/(�7'./�,%�6'11'2�&+�17'�1,26,.'+<'G�7$:'5'2;�
�
n'(%&1'�2&(&+@�#Ak0n=RJ�<-('�+,36'2(�-+/�+':�.$<E/$:+(G�2&(E�-%%'1&1'�2'1,2+'/�1$�17'�3-2E'1�&+�17'�.-(1�1:$�3$+17(�$)�17'�
%'2&$/;�0+5'(1$2(�:'.<$3'/�M$'�D&/'+W(�<.'-2�5&<1$2>�&+�17'�̀C�'.'<1&$+G�-+/�17'�2'(,.1&+@�%2$(%'<1(�)$2�&+<2'-('/�)&(<-.�(1&3,.,(;��
L-2E'1(�:'2'�-.($�'+<$,2-@'/�6>�.-+/3-2E�-++$,+<'3'+1(�$+�17'�'))&<-<>�$)�<$2$+-5&2,(�5-<<&+'(;�B7'('�)-<1$2(�12&@@'2'/�
7&@7'2�<$2'�@$5'2+3'+1�6$+/�>&'./(G�-�1&@71'+&+@�&+�<2'/&1�(%2'-/(�-+/�-�2$1-1&$+�1$:-2/(�'�,&1&'(�3$(1�.&E'.>�1$�@-&+�)2$3�-�
2'(,3%1&$+�$)�+$23-.�'<$+$3&<�-<1&5&1>;�_'-2�>'-2�'+/G�('+1&3'+1�:-(�),217'2�6$.(1'2'/�-(�17'�̀C�#$+@2'((�%-(('/�-��Ĵ 6̂+�
(%'+/&+@�%-<E-@'�-+/�17'�D2'f&1�/'-.�:-(�(12,<E;�z&17&+�17'�LC#0�*#z0G�̀C�'�,&1&'(�.'/�@-&+(G�7'.%'/�6>�17'�%'2)$23-+<'�$)�
17'�3-2E'1W(�(&�'-6.'�1'<7+$.$@>�('<1$2G�:7&<7�6'+')&1'/�)2$3�17'�%-+/'3&<=/2&5'+�(7&)1�1$:-2/(�$+.&+'�('25&<'(;�N3'2@&+@�
3-2E'1(�<.$('.>�)$..$:'/G�7'.%'/�6>�17'�/$..-2W(�:'-E+'((�-+/�17'�2$6,(1�%'2)$23-+<'�$)�&+/'f�7'-5>:'&@71�#7&+-;�̀m�(1$<E(�
62$,@71�,%�17'�2'-2�:&17�+'@-1&5'�2'1,2+(G�7,21�6>�17'�3-2E'1W(�7&@7�'f%$(,2'�1$�'+'2@>�-+/�)&+-+<&-.�(1$<E(G�:7&<7�
,+/'2%'2)$23'/G�-(�:'..�-(�)'-2(�$)�-�+$=/'-.�D2'f&1;�
�
j&'./(�$+�<$2'�@$5'2+3'+1�6$+/(�)'..�3-2E'/.>�$5'2�17'�%'2&$/;�R̂=>'-2�̀C�B2'-(,2>�>&'./(�:'2'�/$:+�6>�R̂ �̂6-(&(�%$&+1(�b6%(c�
$5'2�ÔÔG�:7&.'�17'�̀m�-+/�o'23-+�'�,&5-.'+1(�)'..�dX�6%(�-+/�XZ�6%(�2'(%'<1&5'.>;�C%2'-/(�&+�17'�̀C�/$..-2�-+/�',2$�
&+5'(13'+1=@2-/'�3-2E'1(�)&+&(7'/�17'�>'-2�.-2@'.>�,+<7-+@'/G�:7&.'�̀m�&+5'(13'+1=@2-/'�(%2'-/(�:'2'�Ra�6%(�1&@71'2;�D>�
<$+12-(1G�(%2'-/(�&+�17'�N,2$%'-+�-+/�̀C�7&@7=>&'./�6$+/�3-2E'1(�:'2'�HR�6%(�-+/�Od�6%(�:&/'2�$5'2�17'�>'-2;��
�
U��
�������
�
o2$((�$)�)''(G�17'�),+/�/'.&5'2'/�-�%$(&1&5'�2'1,2+�$)�Rd;I��$5'2�17'�>'-2�-+/�$,1%'2)$23'/�17'�<$3%$(&1'�6'+<73-2E�6>�H;H�
%'2<'+1-@'�%$&+1(;�*(�<-.<,.-1'/�,(&+@�}.$$E�172$,@7W�-112&6,1&$+G�('.'<1&$+�'))'<1(�/2$5'�17'�$,1%'2)$23-+<';�C'.'<1&$+�:-(�
'(%'<&-..>�(12$+@�&+�17'�'�,&1>�%$21)$.&$�6,1�:-(�%$(&1&5'�-<2$((�-..�17'�-..$<-1&$+(;�
�
*(('1=-..$<-1&$+�'))'<1(�:'2'�3$/'(1.>�%$(&1&5';�B7'�%$21)$.&$�6'+')&1'/�)2$3�-�(&@+&)&<-+1.>�&+<2'-('/�'�,&1>�$5'2:'&@71�/,2&+@�
17'�2'6$,+/�17-1�)$..$:'/�17'�lR�('..=$));�B7'2'�:-(�-.($�-�%$(&1&5'�<$+12&6,1&$+�)2$3�17'�,+/'2:'&@71�&+�)&f'/�&+<$3';�B7'�
$5'2:'&@71�&+�<-(7�/'12-<1'/��7$:'5'2G�17&(�}.$$E=172$,@7W�<-(7�$5'2:'&@71�:-(�'f-@@'2-1'/�6>�('.'<1&$+�:&17&+�17'�)&f'/=&+<$3'�
%$21)$.&$(G�2-17'2�17-+�6'&+@�17'�2'(,.1�$)�-+�-(('1=-..$<-1&$+�<-..;�
�
����g��S�
�
].'-('�+$1'8�17'�:'&@71&+@(�&+�17&(�('<1&$+�7-5'�6''+�<-.<,.-1'/�$+�-�+$+=.$$E=172$,@7�6-(&(�1$�-<<,2-1'.>�2').'<1�17'�5&':(�$)�17'�
-(('1=-..$<-1&$+�1'-3;�F-5&+@�6''+�+'1�6,>'2(�$)�'�,&1&'(�)$..$:&+@�:'-E+'((�&+�lRG�-(�:'�($,@71�1$�1-E'�-/5-+1-@'�$)�
(&@+&)&<-+1.>�<7'-%'2�5-.,-1&$+(G�:'�.-1'2�/'<&/'/�1$�.$<E�&+�($3'�%2$)&1(�@&5'+�17'&2�(,6('�,'+1�(12$+@�2'<$5'2>;�A5'2�17'�%'2&$/�
-(�-�:7$.'G�17'�$5'2:'&@71�2$('�3$/'(1.>�)2$3�¢XJI�6%(�1$�¢HXZ�6%(G�6,1�&1�7-/�2'-<7'/�¢d̂H�6%(�&+�*%2&.;�z'�-.($�-..$:'/�17'�
)&f'/=&+<$3'�1$�,+/'2:'&@71�1$�+-22$:�(.&@71.>�)2$3�=OIR�6%(�1$�=OXI�6%(;�B7'('�&+<2'-('(�<-3'�3$(1.>�-1�17'�'f%'+('�$)�17'�<-(7�
-..$<-1&$+G�:7'2'�17'�,+/'2:'&@71�:&/'+'/�)2$3�=RRZ�6%(�1$�=Raa�6%(;�B7'�%2$%'21>�-..$<-1&$+�:-(�-.($�(.&@71.>�2'/,<'/G�
:&/'+&+@�17'�,+/'2:'&@71�)2$3�=Z�6%(�1$�=Hd�6%(;�
� �
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�
z&17�17'�#Ak0n=RJ�<-('�<$,+1�<$+1&+,&+@�1$�2&('�2-%&/.>�-<2$((�17'�̀C�-+/�2'3-&+&+@�7&@7�&+�N,2$%'G�17'�&33'/&-1'�'<$+$3&<�
$,1.$$E�&(�1,2+&+@�/-2E'2;�j'1�)$2�'�,&1&'(���-(�.$+@�/,2-1&$+�-(('1(���17'�3$(1�&3%$21-+1�+':(�$)�.-1'�7-(�6''+�17-1�-�),1,2'�
:&17$,1�-+�'))'<1&5'�5-<<&+'�+$:�.$$E(�,+.&E'.>G�-+/�:&17�-�@2'-1'2�+,36'2�$)�3'-+&+@),..>�3$2'�'))&<-<&$,(�5-<<&+'(�17-+�:'�
-+/�3$(1�$17'2(�'f%'<1'/G�)&+-+<&-.�3-2E'1(�7-5'�6''+�<7''2'/�<$+(&/'2-6.>;�
�
\,217'23$2'G�17'�2'.-1&5'.>�)-5$,2-6.'�̀C�'.'<1&$+�$,1<$3'�7-(�2'3$5'/�1-&.�2&(E(�-+/�62$,@71�:&17�&1�($3'�,+-+1&<&%-1'/�
6&%-21&(-+�<$$%'2-1&$+�2'@-2/&+@�17'�2'<'+1�)&(<-.�%-<E-@';�*1�17'�3-2@&+G�17'�n'3$<2-1(W�+':.>�:$+�-+/�:-)'2=17&+�C'+-1'�
3-Q$2&1>�(7$,./�-..$:�),217'2�(1&3,.,(�1$�%-((�172$,@7�#$+@2'((�3$2'�'-(&.>G�17$,@7�3$2'�2-/&<-.�%$.&<&'(�<$,./�(1&..�6'�(1>3&'/�
6>�3$2'�<$+('25-1&5'�3'36'2(�$)�17'�%-21>;�]-&2&+@�17'('�/'5'.$%3'+1(�:&17�($3'�)-&2.>�2'(&.&'+1�'<$+$3&<�/-1-G�-+/�(7-..$:'2�
ÔÔ�<$+12-<1&$+(�17-+�)'-2'/G�:'�-2'�)''.&+@�3$2'�%$(&1&5'�$+�<'21-&+�<><.&<-.�%-21(�$)�17'�:$2./;�z7&.'�5-.,-1&$+(�-2'�),..�&+�
-6($.,1'�1'23(�2'.-1&5'�1$�7&(1$2>G�.$:�/&(<$,+1�2-1'(�-2'�-�%$:'2),.�)$2<'G�-+/�(7$,./�<2'-1'�)'21&.'�<$+/&1&$+(�)$2�3$2'�%'2(&(1'+1�
2&(E�2-..&'(;�
�
��������|�	���������T���T����	���������
�

���������� �����������

CB*_K0D�oKAD*K�D*K*_#Nn�#*̀ B0À C�\̀ _n�*� R̂;dO��
CB*_K0D�oKAD*K�D*K*_#Nn�#*̀ B0À C�\̀ _n�DR� RR;OJ��
D'+<73-2E�bĤ��D-2<.->(�o.$6-.�*@@2'@-1'�D$+/�¢�X̂��LC#0�*#�
z$2./�_B4�0+/'f�¢�R̂��\BCN�N]4*9_*4N0B�n'5'.$%'/�4'+1-.�0+/'f�
_'1�B$1-.�4'1,2+�¢�a��oD]�R�3$+17�K0D0n�0+/'f�¢�R̂��̀Cn�R�3$+17�
K0D0n�0+/'f�¢��a��N,2�R�3$+17�K0D0n�0+/'fc�

J;̂I��

*(�-�)''/'2�),+/G�-..�17'�-(('1(�$)�17&(�),+/�-2'�&+5'(1'/�&+�CB*_K0D�\,+/(�K&3&1'/���CB*_K0D�o.$6-.�D-.-+<'/�#-,1&$,(�\,+/;�
B7'�<$33'+1(�6'.$:�2'.-1'�1$�17'�,+/'2.>&+@�),+/;�

e��i������iV�����

B7'�>'-2�&+�2'5&':�:-(�-�5$.-1&.'�6,1�,.1&3-1'.>�%$(&1&5'�%'2&$/�)$2�3$(1�)&+-+<&-.�3-2E'1(;�B7'�LC#0�*..=#$,+12>�z$2./�&+/'f�
)&+&(7'/�17'�>'-2�,%�Rd;Z��&+�̀C�/$..-2(;�D$+/(�-.($�7-/�-�@$$/�>'-2G�2'1,2+&+@�J;O��-(�3'-(,2'/�6>�17'�D.$$36'2@�D-2<.->(�
o.$6-.�*@@2'@-1';�B7'�̀C�<,22'+<>W(�:'-E+'((�&+).-1'/�@-&+(�)2$3�$5'2('-(�-(('1(;�B7'�>'-2�(1-21'/�62&@71.>G�17-+E(�1$�-�2$6,(1�
C̀�'<$+$3&<�6-<E/2$%G�'+<$,2-@&+@�<$2%$2-1'�'-2+&+@(G�-+/�%2$@2'((�1$:-2/(�-�C&+$=*3'2&<-+�12-/'�/'-.;�D,1�)2$3�3&/=�
\'62,-2>�1$�.-1'�L-2<7G�-(�17'�<$2$+-5&2,(�(%2'-/�2-%&/.>�-2$,+/�17'�:$2./G�@$5'2+3'+1(�1$$E�/2-(1&<�(1'%(�1$�<$+1-&+�17'�
%-+/'3&<;�0+�2'(%$+('G�'�,&1&'(�-+/�&+/,(12&-.�<$33$/&1&'(�%.,33'1'/�&+�%2&<'G�-+/�(%2'-/(�$+�<$2%$2-1'�6$+/(�:&/'+'/;�
L'-+:7&.'G�%'2<'&5'/�(-)'�7-5'+(�(,<7�-(�<$2'�@$5'2+3'+1�6$+/(�-+/�17'�/$..-2�(12'+@17'+'/;�B$�3&1&@-1'�17'�'<$+$3&<�&3%-<1�
$)�17'�%-+/'3&<G�<'+12-.�6-+E(�,+.'-(7'/�-�:-5'�$)�'3'2@'+<>�2-1'�<,1(�-+/�.&�,&/&1>�&+Q'<1&$+(G�:7&.'�@$5'2+3'+1(�-++$,+<'/�
'<$+$3&<�(,%%$21�3'-(,2'(;�B7'�%$.&<>�2'(%$+('�7'.%'/�1$�),'.�-�2-..>�&+�2&(E�-(('1(G�-(�/&/�/'<.&+&+@�#Ak0n=RJ�&+)'<1&$+(�-+/�
17'�'-(&+@�$)�.$<E/$:+�3'-(,2'(�&+�($3'�<$,+12&'(;�D'11'2=17-+='f%'<1'/�'<$+$3&<�/-1-�-+/�<$2%$2-1'�'-2+&+@(�1'+/'/�1$�
2'&+)$2<'�17'�%$(&1&5'�('+1&3'+1;�0+�(%&1'�$)�17'�}2&(E�$+W�6-<E/2$%G�<$2'�6$+/�>&'./(�(1->'/�.$:G�-+<7$2'/�6>�-<<$33$/-1&5'�
3$+'1-2>�%$.&<>;�

0+�'-2.>�-,1,3+G�7$:'5'2G�%2$)&1=1-E&+@�&+�̀C�1'<7�(1$<E(�7'2-./'/�-�<7-+@'�$)�3$$/;�#-,1&$+�%2'5-&.'/�&+�'�,&1>�3-2E'1(�172$,@7�
C'%1'36'2�-+/�A<1$6'2�-3&/�:$22&'(�-6$,1�17'�2'(,2@'+1�%-+/'3&<G�/'.->(�1$�̀C�)&(<-.�(1&3,.,(�-+/�17'�̀C�%2'(&/'+1&-.�'.'<1&$+;�
#$2%$2-1'�6$+/(�7'./�,%�6'11'2�&+�17'�1,26,.'+<'G�7$:'5'2;�n'(%&1'�2&(&+@�#Ak0n=RJ�<-('�+,36'2(�-+/�+':�.$<E/$:+(G�2&(E�
-%%'1&1'�2'1,2+'/�1$�17'�3-2E'1�&+�17'�.-(1�1:$�3$+17(�$)�17'�%'2&$/;�0+5'(1$2(�:'.<$3'/�M$'�D&/'+W(�<.'-2�5&<1$2>�&+�17'�̀C�
'.'<1&$+G�-+/�17'�2'(,.1&+@�%2$(%'<1(�)$2�&+<2'-('/�)&(<-.�(1&3,.,(;�L-2E'1(�:'2'�-.($�'+<$,2-@'/�6>�.-+/3-2E�-++$,+<'3'+1(�$+�
17'�'))&<-<>�$)�<$2$+-5&2,(�5-<<&+'(;�B7'('�)-<1$2(�12&@@'2'/�7&@7'2�<$2'�@$5'2+3'+1�6$+/�>&'./(G�-�1&@71'+&+@�&+�<2'/&1�(%2'-/(�
-+/�-�2$1-1&$+�1$:-2/(�'�,&1&'(�3$(1�.&E'.>�1$�@-&+�)2$3�-�2'(,3%1&$+�$)�+$23-.�'<$+$3&<�-<1&5&1>;�_'-2�>'-2�'+/G�('+1&3'+1�:-(�
),217'2�6$.(1'2'/�-(�17'�̀C�#$+@2'((�%-(('/�-��Ĵ 6̂+�(%'+/&+@�%-<E-@'�-+/�17'�D2'f&1�/'-.�:-(�(12,<E;�
� �
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z&17&+�17'�LC#0�*#z0G�̀C�'�,&1&'(�.'/�@-&+(G�7'.%'/�6>�17'�%'2)$23-+<'�$)�17'�3-2E'1W(�(&�'-6.'�1'<7+$.$@>�('<1$2G�:7&<7�
6'+')&1'/�)2$3�17'�%-+/'3&<=/2&5'+�(7&)1�1$:-2/(�$+.&+'�('25&<'(;�N3'2@&+@�3-2E'1(�<.$('.>�)$..$:'/G�7'.%'/�6>�17'�/$..-2W(�
:'-E+'((�-+/�17'�2$6,(1�%'2)$23-+<'�$)�&+/'f�7'-5>:'&@71�#7&+-;�̀m�(1$<E(�62$,@71�,%�17'�2'-2�:&17�+'@-1&5'�2'1,2+(G�7,21�6>�
17'�3-2E'1W(�7&@7�'f%$(,2'�1$�'+'2@>�-+/�)&+-+<&-.�(1$<E(G�:7&<7�,+/'2%'2)$23'/G�-(�:'..�-(�)'-2(�$)�-�+$=/'-.�D2'f&1;�j&'./(�$+�
<$2'�@$5'2+3'+1�6$+/(�)'..�3-2E'/.>�$5'2�17'�%'2&$/;�R̂=>'-2�̀C�B2'-(,2>�>&'./(�:'2'�/$:+�6>�R̂ �̂6-(&(�%$&+1(�b6%(c�$5'2�ÔÔG�
:7&.'�17'�̀m�-+/�o'23-+�'�,&5-.'+1(�)'..�dX�6%(�-+/�XZ�6%(�2'(%'<1&5'.>;�C%2'-/(�&+�17'�̀C�/$..-2�-+/�',2$�&+5'(13'+1=@2-/'�
3-2E'1(�)&+&(7'/�17'�>'-2�.-2@'.>�,+<7-+@'/G�:7&.'�̀m�&+5'(13'+1=@2-/'�(%2'-/(�:'2'�Ra�6%(�1&@71'2;�D>�<$+12-(1G�(%2'-/(�&+�17'�
N,2$%'-+�-+/�̀C�7&@7=>&'./�6$+/�3-2E'1(�:'2'�HR�6%(�-+/�Od�6%(�:&/'2�$5'2�17'�>'-2;�
�
U��
�������
�
o2$((�$)�)''(G�17'�),+/�2'1,2+'/�RX;d��$5'2�17'�>'-2�-+/�$,1%'2)$23'/�17'�<$3%$(&1'�6'+<73-2E�6>�H;R�%'2<'+1-@'�%$&+1(;�*(�
<-.<,.-1'/�,(&+@�}.$$E=172$,@7W�-112&6,1&$+G�('.'<1&$+�'))'<1(�/2$5'�17'�$,1%'2)$23-+<';�C'.'<1&$+�:-(�'(%'<&-..>�(12$+@�&+�17'�
'�,&1>�-+/�)&f'/=&+<$3'�%$21)$.&$(�6,1�:-(�%$(&1&5'�-<2$((�-..�17'�-..$<-1&$+(;�*(('1=-..$<-1&$+�'))'<1(�:'2'�3$/'(1.>�%$(&1&5';�B7'�
%$21)$.&$�6'+')&1'/�)2$3�-�(&@+&)&<-+1.>�&+<2'-('/�'�,&1>�$5'2:'&@71�/,2&+@�17'�2'6$,+/�17-1�)$..$:'/�17'�lR�('..=$));�B7'2'�:'2'�
-.($�%$(&1&5'�<$+12&6,1&$+(�)2$3�17'�,+/'2:'&@71�&+�)&f'/�&+<$3'�-+/G�1$�-�.'(('2�'f1'+1G�%2$%'21>;�B7'�$5'2:'&@71�&+�<-(7�
/'12-<1'/��7$:'5'2G�17&(�}.$$E=172$,@7W�<-(7�$5'2:'&@71�:-(�'f-@@'2-1'/�6>�('.'<1&$+�:&17&+�17'�)&f'/=&+<$3'�%$21)$.&$(G�2-17'2�
17-+�6>�-+�-(('1=-..$<-1&$+�<-..;�
�
����g��S�
�
].'-('�+$1'8�17'�:'&@71&+@(�&+�17&(�('<1&$+�7-5'�6''+�<-.<,.-1'/�$+�-�+$+=.$$E=172$,@7�6-(&(�1$�-<<,2-1'.>�2').'<1�17'�5&':(�$)�17'�
-(('1=-..$<-1&$+�1'-3;�F-5&+@�6''+�+'1�6,>'2(�$)�'�,&1&'(�)$..$:&+@�:'-E+'((�&+�lRG�-(�:'�($,@71�1$�1-E'�-/5-+1-@'�$)�
(&@+&)&<-+1.>�<7'-%'2�5-.,-1&$+(G�:'�.-1'2�/'<&/'/�1$�.$<E�&+�($3'�%2$)&1(�@&5'+�17'&2�(,6('�,'+1�(12$+@�2'<$5'2>;�A5'2�17'�%'2&$/�
-(�-�:7$.'G�17'�$5'2:'&@71�2$('�)2$3�¢XRI�6%(�1$�¢ĤO�6%(G�6,1�&1�7-/�2'-<7'/�¢aRJ�6%(�&+�*%2&.;�z'�-.($�-..$:'/�17'�)&f'/=
&+<$3'�1$�,+/'2:'&@71�1$�+-22$:�(.&@71.>�)2$3�=OdR�6%(�1$�=OHH�6%(;�B7'('�&+<2'-('(�<-3'�3$(1.>�-1�17'�'f%'+('�$)�17'�<-(7�
-..$<-1&$+G�:7'2'�17'�,+/'2:'&@71�:&/'+'/�)2$3�=X̂�6%(�1$�=RRI�6%(;�B7'�%2$%'21>�-..$<-1&$+�:-(�-.($�(.&@71.>�2'/,<'/G�:&/'+&+@�
17'�,+/'2:'&@71�)2$3�=Od�6%(�1$�=HR�6%(;�
�
��g��������������VS���	���i�
�
z&17�17'�#Ak0n=RJ�<-('�<$,+1�<$+1&+,&+@�1$�2&('�2-%&/.>�-<2$((�17'�̀C�-+/�2'3-&+&+@�7&@7�&+�N,2$%'G�17'�&33'/&-1'�'<$+$3&<�
$,1.$$E�&(�1,2+&+@�/-2E'2;�j'1�)$2�'�,&1&'(���-(�.$+@�/,2-1&$+�-(('1(���17'�3$(1�&3%$21-+1�+':(�$)�.-1'�7-(�6''+�17-1�-�),1,2'�
:&17$,1�-+�'))'<1&5'�5-<<&+'�+$:�.$$E(�,+.&E'.>G�-+/�:&17�-�@2'-1'2�+,36'2�$)�3'-+&+@),..>�3$2'�'))&<-<&$,(�5-<<&+'(�17-+�:'�
-+/�3$(1�$17'2(�'f%'<1'/G�)&+-+<&-.�3-2E'1(�7-5'�6''+�<7''2'/�<$+(&/'2-6.>;�
�
\,217'23$2'G�17'�2'.-1&5'.>�)-5$,2-6.'�̀C�'.'<1&$+�$,1<$3'�7-(�2'3$5'/�1-&.�2&(E(�-+/�62$,@71�:&17�&1�($3'�,+-+1&<&%-1'/�
6&%-21&(-+�<$$%'2-1&$+�2'@-2/&+@�17'�2'<'+1�)&(<-.�%-<E-@';�*1�17'�3-2@&+G�17'�n'3$<2-1(W�+':.>�:$+�-+/�:-)'2=17&+�C'+-1'�
3-Q$2&1>�(7$,./�-..$:�),217'2�(1&3,.,(�1$�%-((�172$,@7�#$+@2'((�3$2'�'-(&.>G�17$,@7�3$2'�2-/&<-.�%$.&<&'(�<$,./�(1&..�6'�(1>3&'/�
6>�3$2'�<$+('25-1&5'�3'36'2(�$)�17'�%-21>;�]-&2&+@�17'('�/'5'.$%3'+1(�:&17�($3'�)-&2.>�2'(&.&'+1�'<$+$3&<�/-1-G�-+/�(7-..$:'2�
ÔÔ�<$+12-<1&$+(�17-+�)'-2'/G�:'�-2'�)''.&+@�3$2'�%$(&1&5'�$+�<'21-&+�<><.&<-.�%-21(�$)�17'�:$2./;�z7&.'�5-.,-1&$+(�-2'�),..�&+�
-6($.,1'�1'23(�2'.-1&5'�1$�7&(1$2>G�.$:�/&(<$,+1�2-1'(�-2'�-�%$:'2),.�)$2<'G�-+/�(7$,./�<2'-1'�)'21&.'�<$+/&1&$+(�)$2�3$2'�%'2(&(1'+1�
2&(E�2-..&'(;�
� �
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CB*_K0D�oKAD*K�]4A]N4Bj�\̀ _n�*� =J;da��

CB*_K0D�oKAD*K�]4A]N4Bj�\̀ _n�DR� =J;̂O��

CB*_K0D�oKAD*K�]4A]N4Bj�\̀ _n�DO� =Z;ZH��

D'+<73-2E�b\BCN�N]4*9_*4N0B�n'5'.$%'/�4'+1-.�0+/'f�_B4c� =I;JO��

*(�-�)''/'2�),+/G�-..�17'�-(('1(�$)�17&(�),+/�-2'�&+5'(1'/�&+�CB*_K0D�\,+/(�K&3&1'/���CB*_K0D�N,2$%'-+�N�,&1>�\,+/;�B7'�
<$33'+1(�6'.$:�2'.-1'(�1$�17'�,+/'2.>&+@�),+/;��

e��i���	g��g����

\$..$:&+@�$+'�$)�17'�6'(1�2'1,2+�>'-2(�&+�ÔRJG�o.$6-.�4N0B�3-2E'1(�7-/�17'&2�:$2(1�>'-2�(&+<'�Ô ẐG�2').'<1&+@�2'-.�'(1-1'W(�)2$+1�
.&+'�%$(&1&$+�&+�17'�.&+'�$)�)&2'�)2$3�#Ak0n=RJ;�o.$6-.�.$<E/$:+(�7-/�-�<-1-(12$%7&<�&3%-<1�$+�%2$%'21>�<$3%-+>�'-2+&+@(G�
'(%'<&-..>�&+�<><.&<-.�('<1$2(�3$(1�2'.&-+1�$+�<$+(,3'2�(%'+/�(,<7�-(�7$1'.(�b-E-�.$/@&+@c�-+/�2'1-&.�b(7$%%&+@�<'+12'(c;�L$(1�$)�
17'�/-3-@'�:-(�&+).&<1'/�&+�17'�('<$+/�<-.'+/-2��,-21'2�$)�17'�>'-2�-(�2'+1-.�<$..'<1&$+(�)'..�1$�Ô=X̂��&+�17'�:$2(1�<-('(;�C7-2'�
%2&<'(�)'..�-<2$((�17'�6$-2/�&+�17'�@.$6-.�('..=$))�&+�L-2<7�:&17�<$3%-+&'(�(,(%'+/&+@�/&5&/'+/(�-+/�2'12-<1&+@�-+/9$2�<,11&+@�
'-2+&+@(�@,&/-+<';�:7'+�17'�:$2./W(�<'+12-.�6-+E(�%2$3%1.>�-++$,+<'/�,+%2'<'/'+1'/�3$+'1-2>�-+/�)&(<-.�(1&3,.,(�3'-(,2'(;�
*)1'2�-�Ha��%'-E�1$�12$,@7�<$22'<1&$+G�(7-2'�%2&<'(�2'6$,+/'/�&+�*%2&.�6,1�12-Q'<1$2&'(�/&5'2@'/�3-1'2&-..>�:&17�/')'+(&5'�
(,6('<1$2(�(&@+&)&<-+1.>�$,1%'2)$23&+@�3$2'�<><.&<-.�(,6('<1$2(�,+1&.�17'�])&�'2�5-<<&+'�-++$,+<'3'+1�&+�'-2.>�_$5'36'2;�B7-+E(�
1$�(:&)1�<'+12-.�6-+E�-<1&$+�-+/�17'�5-<<&+'�-++$,+<'3'+1�17'�('<1$2W(�1$1-.�2'1,2+�<$22'<1&$+�:-(�.&3&1'/�1$�=Z��&+�̀Cn�)$2�ÔÔ�
b5(�=Ha��&+�Ô Ẑc;��

U��
��������

0+�ÔÔG�17'�\,+/�DO�,+&1(�/'.&5'2'/�-�1$1-.�2'1,2+�$)�=Z;H���&+�̀Cn�<$3%-2'/�:&17�17'�6'+<73-2E�2'1,2+�$)�=I;J�G�'�,-1&+@�1$�
,+/'2%'2)$23-+<'�$)�-%%2$f&3-1'.>�̂;a��:&17�17'�E'>�/'12-<1$2�6'&+@�(1$<E�('.'<1&$+�-.17$,@7�17'�\,+/W(�3$/'(1�$5'2:'&@71�1$�
C̀�4N0B(�-.($�/'12-<1'/�-(�17'�̀Cn�/'%2'<&-1'/�-@-&+(1�$17'2�/'5'.$%'/�3-2E'1�<,22'+<&'(;��
�
*//&1&$+-.�&+(&@71(8�
�
�� C̀�(1$<E�('.'<1&$+�:&17�$5'2:'&@71�%$(&1&$+(�&+�.-2@'�<-%�/&5'2(&)&'/�7'-.17�<-2'�4N0B(�z'..1$:'2G�k'+1-(�-+/�C%-+&(7�
/&5'2(&)&'/�bL'2.&+G�#$.$+&-.c�@$&+@�&+1$�17'�<2&(&(�:'2'�.-2@'�/'12-<1$2(;�A5'2:'&@71�%$(&1&$+(�&+�$))�6'+<73-2E�B$:'2�
<$3%-+&'(�*3'2&<-+�B$:'2�-+/�CD*�#$33,+&<-1&$+(�17-1�7-/�@'+'2-1'/�(12$+@�-.%7-�,+1&.�A<1$6'2G�/'12-<1'/�$5'2-..�
-3&/�-�(7-2%�2$1-1&$+�&+1$�3$2'�'<$+$3&<-..>�('+(&1&5'�4N0B(�(,<7�-(�7$1'.G�2'1-&.�-+/�$))&<'�&+�17'�.-(1�O�3$+17(�$)�17'�
>'-2;��

�� B7'�\,+/W(�(12$+@�$5'2:'&@71�1$�0+/,(12&-.�)$<,('/�4N0B(�b]2$.$@&(G�o$$/3-+�o2$,%cG�o'23-+�2'(&/'+1&-.�bk$+$5&-�
-+/�KNo�033$cG�n-1-�<'+12'(�bn&@&1-.�4'-.1>�-+/�#>2,(�A+'c�-.$+@�:&17�$17'2�+&<7'�'f%$(,2'�&+�C:'/'+�-+/�('.)�
(1$2-@'�&+�17'�̀C�b],6.&<�C1$2-@'c�-+/�̀m�bD&@�j'..$:c�/'.&5'2'/�(12$+@�-.%7-;��

�� B7'�\,+/W(�6'(1�(1$<E�%&<E&+@�)$2�17'�>'-2�:-(�&+�M-%-+�-+/�*,(12-.&-�-+/�17'�:$2(1�:-(�̀C�-+/�C%-&+�
�� K-2@'�<-%�4N0B(�$,1%'2)$23'/�(3-..�<-%�4N0B(�/,'�1$�17'�).&@71�1$�(-)'1>�
�� B7'�\,+/W(�.-2@'�,+/'2:'&@71�1$�4'1-&.�-+/�n&5'2(&)&'/�(,6('<1$2(�&+�17'�.-(1�1:$�3$+17(�$)�17'�>'-2�:-(�17'�3-&+�2'-($+�
)$2�&+/'f�,+/'2%'2)$23-+<';��
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�� ÔÔ�:-(�-�>'-2�$)�%$.-2&(&+@�%'2)$23-+<'�:&17�$+'�$)�17'�7&@7'(1�/&(%'2(&$+�&+�2'1,2+(�-1�-�),+/-3'+1-.�%2$%'21>�
(,6('<1$2G�<$,+12>�-+/�(7-2'�%2&<'�.'5'.�b,%�1$�â�c;�4'<'((&$+�2'(&(1-+1�('<1$2(�(,<7�-(�n-1-�#'+12'(G�B$:'2(G�0+/,(12&-.G�
C'.)=C1$2-@'�-+/�+&<7'�4'(&/'+1&-.�<$+1&+,'/�1$�$,1%'2)$23�3$2'�12-/&1&$+-.G�3-&+(12'-3�('<1$2(�(,<7�-(�2'1-&.�-+/�$))&<'�
b/'(%&1'�17'�2&(E�2-..>�&+�17'�.-(1�1:$�3$+17(�$)�17'�>'-2c;�*1�-�<$,+12>�.'5'.G�17$('�:&17�(12$+@'2�)&(<-.�%$(&1&$+(�-+/�
'f7&6&1&+@�(12$+@'2�%$%,.-1&$+�@2$:17�bo'23-+>G�_$2/&<(G�C:&1�'2.-+/c�-.($�$,1%'2)$23'/;�0+�17'�3'/&,3�1'23G�:'�
'f%'<1�17-1�3$2'�/')'+(&5'�(,6('<1$2(�-+/�<$,+12&'(�-2'�.&E'.>�1$�<$+1&+,'�1$�$,1%'2)$23�-(�17'>�6'+')&1�)2$3�('<,.-2�
12'+/(;�k-.,-1&$+�>&'./(�7-5'�<$22'<1'/G�:&17�%2&3'�%2$%'21>�5-.,'(�/'<.&+&+@�6>�R̂=RO��$+�-5'2-@'�&+�17'�̀C���
z'(1'2+�N,2$%'�-(�-�2'(,.1�$)�17'�'<$+$3&<�<$+('�,'+<'(�$)�17'�:$2./W(�3-Q$2�'<$+$3&'(�12>&+@�1$�<$+1-&+�17'�
%-+/'3&<;�j&'./(�-2'�.&E'.>�1$�-%%'-2�'5'2�3$2'�-112-<1&5'�-(�17'�2&(E�%2'3&,3�5(�2')'2'+<'�6$+/(�<$+1&+,'(�1$�:&/'+�1$�
7&(1$2&<�7&@7�.'5'.(�-+/�.$:'2�2'=)&+-+<&+@�<$(1(�@2-/,-..>�)&.1'2�172$,@7�1$�<-(7�).$:;�
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*(�-1�17'�'+/�$)�n'<'36'2�ÔÔG�17'�\BCN�N]4*�_*4N0B�n'5'.$%'/�4'+1-.�0+/'f�:-(�12-/&+@�&+�.&+'�:&17�.'5'.(�.-(1�(''+�&+�
'-2.>�ÔRJG�2').'<1&+@�-+�-@@2'@-1'�:'&@71'/�&3%.&'/�%2$%'21>�>&'./�$)�-%%2$f&3-1'.>�a;̂��$+�-5'2-@'�b2-+@'�$)�O;a=J;a��
/'%'+/&+@�$+�(,6('<1$2�-+/�@'$@2-%7&<�'f%$(,2'c;�*1�17&(�&+/'f�.'5'.�@.$6-.�%2$%'21>�$))'2(�-�)$2:-2/�/&5&/'+/�>&'./�$)�
-%%2$f&3-1'.>�X;a��-+/�12-/'(�-1�R̂=Ô��/&(<$,+1�1$�2'%$21'/�+'1�-(('1�5-.,'�b_*kc�6,1�17&(�3-(E(�-�:&/'�2-+@'�/'%'+/&+@�$+�
<$3%-+>��,-.&1>�-+/�1$1-.�2'1,2+�@2$:17�%2$(%'<1(;�
�
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CBÀ B�CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�\,+/�*� Ra;JJ��

CBÀ B�CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�\,+/�DR�� Rd;aI��

D'+<73-2E�bLC#0�*#�0L0�_4c� Rd;Oa��

*(�-�)''/'2�),+/G�-..�17'�-(('1(�$)�17&(�),+/�-2'�&+5'(1'/�&+�CB*_K0D�\,+/(�K&3&1'/���CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�
\,+/;�B7'�<$33'+1(�6'.$:�2'.-1'�1$�17'�,+/'2.>&+@�),+/;�

e��i������iV�����
�
�� o.$6-.�'�,&1&'(�'+Q$>'/�-�(12$+@�)&+-.��,-21'2�:&17�17'�LC#0�:$2./�&+/'f�'+/&+@�ÔÔ�-1�-..=1&3'�7&@7(;��z7-1�7-%%'+'/�
&+�17'�.-(1�)':�3$+17(�:-(�7$:'5'2�17'�-+1&17'(&(�$)�/'5'.$%3'+1(�)$2�17'�<-.'+/-2�>'-2;��0+�17&(�2'@-2/�N+'2@>�-+/�
\&+-+<&-.(�.'/�@-&+(�:&17�2'1,2+(�$)�OH��&+�lHG�:7'2'-(�jBn�17'>�-2'�17'�:$2(1�%'2)$23&+@�('<1$2(�:&17�.$(('(�$)�OZ��
-+/�X��2'(%'<1&5'.>���<$3%-2'/�1$�0BG�:7&<7�@-&+'/�Hd�;��o&5'+�-)$2'3'+1&$+'/G�&1�(7$,./�<$3'�-(�+$�(,2%2&('�17-1�
)-<1$2�2'1,2+(�)$..$:'/�-�(&3&.-2�%-17�&;';�)$2�17'�>'-2�L$3'+1,3�$,1%'2)$23'/�:7&.'�k-.,'�.-@@'/;���

�� B7'�-+1&<&%-1&$+�$)�3$2'�'<$+$3&<�(1&3,.,(�%$(1�̀C�'.'<1&$+(G�/'5'.$%3'+1�$)�5-<<&+'(�-+/�-�D2'f&1�12-/'�-@2''3'+1�-..�
<$+12&6,1'/�1$�17'�2&(E�$+�'+5&2$+3'+1�&+�17'�.-(1�172''�3$+17(�$)�17'�>'-2;��B7&(�.'/�1$�(3-..�<-%(�b¢OH�c�2'6$,+/&+@�
(12$+@.>�%$(1&+@�17'&2�6'(1��,-21'2.>�@-&+(�$+�2'<$2/;��_$1�1$�6'�$,1/$+'G�17'�3'@-�<-%�n$:�M$+'(�0+/,(12&-.�*5'2-@'�
62$E'�-6$5'�17'�(>36$.&<�172'(7$./�$)�X̂�̂^̂�%$&+1(;��\$2�17'�<-.'+/-2�>'-2�7$:'5'2G�&1�:-(�17'�.-2@'�<-%(�17-1�
$,1%'2)$23'/�(3-..'2�<$3%-+&'(;���

�� *�(1'-/>�2'<$5'2>�$)�17'�#7&+'('�'<$+$3>G�6'11'2�<$+12$.�$)�17'�%-+/'3&<�&+�*(&-�-+/�-�2&('�&+�<$33$/&1>�%2&<'(�-..�
<$+12&6,1'/�1$�'3'2@&+@�3-2E'1(�b¢RZ;X�c�$,1%'2)$23&+@�17'&2�/'5'.$%'/�3-2E'1�b¢Ra;J�c�<$,+1'2%-21(�.-(1�>'-2;��
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�
�� B7'�(12-1'@>�$,1%'2)$23'/�&1W(�6'+<73-2E�6>�R;dR��&+�ÔÔ�=�17'�)&)17�<$+('<,1&5'�>'-2�$)�$,1%'2)$23-+<';��B7'�),+/�
-.($�6'-1�%''2(�6>�$5'2�O��/,2&+@�17'�%'2&$/�,+/'2�2'5&':;�����

�� *1�17'�1$1-.�%$21)$.&$�.'5'.�6$17�('<1$2�-..$<-1&$+�-+/�('<,2&1>�('.'<1&$+�-//'/�5-.,'�$5'2�17'�>'-2;��B7'�6&@@'(1�/2&5'2�$)�
2'1,2+(�:-(�7$:'5'2�('<,2&1>�('.'<1&$+G�:7&<7�-<<$,+1'/�)$2�R;RH��$)�'f<'((�2'1,2+(;��B$�17&(�'+/�(1$<E�%&<E&+@�:&17&+�
0B�-+/�#$33,+&<-1&$+�C'25&<'(�:-(�%-21&<,.-2.>�(12$+@;��*�2$1-1&$+�&+1$�3$2'�<><.&<-.�('<1$2(�$)�17'�3-2E'1�:-(�-.($�
7'.%),.�-(�$5'2:'&@71W(�1$�L-1'2&-.(�-1�17'�'f%'+('�$)�#$+(,3'2�C1-%.'(�%2$5'/�2':-2/&+@�&+�17'�)&+-.��,-21'2;��
+̀)$21,+-1'.>G�-+�,+/'2:'&@71�1$�B'<7+$.$@>�-+/�#$+(,3'2�n&(<2'1&$+-2>�('<1$2(�/'12-<1'/;�

�� z&17&+�#$+(,3'2�n&(<2'1&$+-2>G�$,2�3-+-@'2(�:'2'�,+/'2:'&@71�*3-�$+�:7&<7�:-(�,%�Id�G�-+/�17&(�:-(�<$3%$,+/'/�
6>�-+�$5'2:'&@71�1$�*.&6-6-�17-1�@-&+'/�-�~3'2'��J;I�;��K$$E&+@�-1�$17'2�D&@�B'<7�+-3'(�$,2�3-+-@'2(�7-/�7-.)�17'�
6'+<73-2E�:'&@71�&+�*%%.'��@&5'+�17&(�&(�17'�:$2./W(�.-2@'(1�<$3%-+>�-+/�@-&+'/�ZO��&1�7,21�2'.-1&5'�2'1,2+(;��D>�
<$+12-(1�3-+-@'2(�:'2'�&+�-@@2'@-1'�/$,6.'�$5'2:'&@71�*.%7-6'1G�6,1�17&(�:-(+W1�'+$,@7�1$�$))('1�-)$2'3'+1&$+'/�@&5'+�
17'�(1$<E�:-(�,%�-�.'(('2�XR�;�_$�-..$<-1&$+�1$�B'(.-�/'12-<1'/�3-1'2&-..>�-)1'2�17'�<$3%-+>W(�(7-2'(�2-..&'/�IHX��%$(1�
C�]�â �̂&+/'f�&+<.,(&$+;��z&17&+�17'�7&@7�@2$:17�+-3'(�-+�$5'2:'&@71�1$�CN*G�:7&<7�:-(�,%�)$,2�1&3'(�7'.%'/�17'�
),+/�$,1%'2)$23;������

�� *112&6,1&$+�(7$:(�-�(&@+&)&<-+1�/2&5'2�$)�2'.-1&5'�2'1,2+(�:-(�$,2�.-2@'�$5'2:'&@71�&+�BCL#�-+/�C-3(,+@G�:7&<7�
6'+')&11'/�)2$3�('3&<$+/,<1$2(�$,1%'2)$23-+<';��A+�17'�/$:+(&/'�<><.&<-.�'f%$(,2'�:&17&+�0+/,(12&-.(�:-(�+'@-1&5'�-(�
.-2@'�$5'2:'&@71W(�1$�*3'2&<-+�*&2.&+'(�-+/�*&26,(�/'12-<1'/�=�17'>�.$(1�7-.)�-+/�-��,-21'2�$)�17'&2�5-.,'�2'(%'<1&5'.>�
$5'2�17'�>'-2;�
�
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�� *1�17'�3-+-@'2�.'5'.�$,2�1$%�$,1%'2)$23'2(�:'2'�C-+/(�b¢OI;I�cG�*22$:(12''1�b¢Od;X�c�-+/�C-+/'2(�b¢OH;R�c�:7$�6'-1�
17'�6'+<73-2E�2'1,2+�$)�Rd;X��7-+/($3'.>;��#$+5'2('.>�*D�b¢d;R�cG�F$(E&+@�b¢RR;H�c�-+/�k'2&1-(�b¢RH;R�c�.-@@'/;�

�� K-2@'�\&+-+<&-.(�'f%$(,2'�-(�:'..�-(�(3-..�<-%�$2&'+1-1&$+�<$+12&6,1'/�1$�F$(E&+@W(�,+/'2%'2)$23-+<'G�:7'2'-(�*DW(�
5-.,'�6&-(�'(('+1&-..>�'f%.-&+(�:7>�17'>�.-@@'/;��k'2&1-(W(�('<1$2�-..$<-1&$+�:-(�17'�6&@@'(1�)-<1$2�7,21&+@�17'&2�2'1,2+(�
:7&.'�('<,2&1>�('.'<1&$+�:-(�-.($�%$$2;�

�� C-+/'2(�6&@�-..$<-1&$+�1$�('3&<$+/,<1$2(�:-(�-�1-&.:&+/�1$�17'&2�$,1(&�'/�2'1,2+(�:7&.'�C-+/(�(&@+&)&<-+1�@2$:17�6&-(�
7'.%'/;��*22$:(12''1W(�2'1,2+(�:'2'�'(%'<&-..>�%.'-(&+@�=�B7'>�-2'�17'��,-+1�3-+-@'2�&+�$,2�.&+'�,%�-+/�,+.&E'�3$(1�$)�
17'&2�<$,+1'2%-21(�:7$�7-5'�(12-1'@&<�-..$<-1&$+(�1$�17'�k-.,'�)-<1$2G�17'>�-2'�%2-@3-1&<�:&17�-.3$(1�-�17&2/�$)�17'�
%$21)$.&$�&+�0B;��B7'&2�-.%7-�7-(�6''+�@'+'2-1'/�:&17�.$:�12-<E&+@�'22$2�2'(,.1&+@�&+�-�7&@7�&+)$23-1&$+�2-1&$;���

��g��������������VS�����	���i�

�� _':�2'(12&<1&$+(�%,1�&+�%.-<'�1$�<$36-1�17'�<$+1&+,&+@�(,2@'�$)�#Ak0n=RJ�&+)'<1&$+(G�%-21&<,.-2.>�&+�N,2$%'�-+/�17'�̀CG�
:&..�.&E'.>�:'&@7�$+�17'�'<$+$3>;��F$:'5'2G�@$5'2+3'+1(W�'))$21(�1$�7'.%�17'&2�'<$+$3&'(�@'1�172$,@7�17'�+'f1�)':�
3$+17(�-2'�.&E'.>�1$�2'-((,2'�&+5'(1$2(G�($�17'�<><.&<-.�2'<$5'2>�'f%'<1'/�17&(�>'-2�<$,./�3-1'2&-.&(';��k-<<&+-1&$+�
<-3%-&@+(�(7$,./�-1�($3'�%$&+1�-.($�'+/�17'�.$<E/$:+(�17-1�-2'�7&11&+@�<$+(,3%1&$+�-+/�6,(&+'((�<$+)&/'+<';��

�� z'�'f%'<1�)&+-+<&-.�3-2E'1(�(7$,./�<$+1&+,'�1$�6'+')&1�)2$3�17'�7&@7.>�-<<$33$/-1&5'�3$+'1-2>�%$.&<&'(�17-1�.$$E�('1�1$�
2'3-&+�&+�%.-<'�&+�ÔORG�-(�:'..�-(�)2$3�-//&1&$+-.�)&(<-.�(,%%$21;��B7'�<.$(,2'�$)�-�+,36'2�$)�.$+@=2,++&+@�%$.&1&<-.�
&((,'(�bD2'f&1�-+/�̀C�'.'<1&$+(c�17-1W(�6''+�<.$,/&+@�17'�7$2&�$+�&(�-.($�-�%$(&1&5';���

�� z7&.'�&+�ÔÔG�&+5'(1$2(�:'2'�$)1'+�2'.,<1-+1�1$�%-21&<&%-1'�&+�17'�'�,&1>�2-..>G�17'�<$+('+(,(�+$:�.$$E(�(12$+@.>�6,..&(7G�
-(�(7$:+�6>�17'�.-2@'�&+).$:(�$)�2'<'+1�:''E(;��B7&(�&(�<$+<'2+&+@�@&5'+�̀C�'�,&1&'(�-2'�12-/&+@�$+�-�12-&.&+@�]N�$)�XRf�
<$3%-2'/�1$�-�7&(1$2&<�-5'2-@'�$)�RZf;�B7'�/&5&/'+/�>&'./�7-(�-.($�<$3'�/$:+�1$�R;Z�G�(&@+&)&<-+1.>�.$:'2�17-+�17'�.$+@=
1'23�-5'2-@'�$)�X;O�;��z'�-2'�17'2')$2'�7-%%>�$,2�),+/�7-(�-+�'.'3'+1�$)�%2$1'<1&$+�&+�17'�)$23�$)�5-.,-1&$+�-+/�&(�
<,22'+1.>�%2&<'/�-1�-�(.&@71�/&(<$,+1�1$�17'�3-2E'1�$+�12-/&1&$+-.�3'12&<(�b%2&<'�1$�6$$E�$)�O;̂�5(�O;Z�$)�17'�&+/'fc�6,1�:&17�
-�)$<,(�$+��,-.&1>�b\#\�>&'./�$)�I;R�5(�a;Hc;�
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CBÀ B�CB*_K0D�L,.1&=L-+-@'2�o.$6-.�D$+/�*�� Z;̂Z��

CBÀ B�CB*_K0D�L,.1&=L-+-@'2�o.$6-.�D$+/�DR�� Z;̂Z��

D'+<73-2E�bD-2<.->(�L,.1&5'2('�B4�0+/'fc� J;̂O��

*(�-�)''/'2�),+/G�-..�17'�-(('1(�$)�17&(�),+/�-2'�&+5'(1'/�&+�CB*_K0D�\,+/(�K&3&1'/���CB*_K0D�L,.1&=L-+-@'2�o.$6-.�D$+/�
\,+/;�B7'�<$33'+1(�6'.$:�2'.-1'�1$�17'�,+/'2.>&+@�),+/;�
�
e��i������iV�����
�
�� o.$6-.�6$+/(G�-(�3'-(,2'/�6>�17'�D.$$36'2@�L,.1&5'2('�&+/'fG�@-&+'/�J;̂O��)$2�17'�>'-2�:&17�-�(&@+&)&<-+1�%$21&$+�$)�
17'�2'1,2+(�6'&+@�-112&6,1-6.'�1$�-�:'-E'2�/$..-2;��n,2&+@�17'�%'2&$/�,+/'2�2'5&':�R̂=>'-2�B2'-(,2&'(�)'..�R̂R6%G�/2&5'+�6>�
17'�2&(E=$))�'+5&2$+3'+1�$)�#Ak0n�RJ��-.17$,@7�>&'./(�/&/�2&('�1$:-2/(�17'�'+/�$)�17'�>'-2�$+�17'�6-<E�$)�2&(&+@�&+).-1&$+�
<$+<'2+(;��B$�17&(�'+/�a=>'-2�)$2:-2/�&+).-1&$+�'f%'<1-1&$+(�2$('�-6$5'�O��-1�17'�'+/�$)�n'<'36'2�-+/�:7&.'�%2&<'(�
(7$:'/�+$�(&@+(�$)�-<<'.'2-1&$+G�7&@7'2�'+'2@>�<$(1(�-+/�17'�%2$(%'<1�$)�-�<><.&<-.�2'<$5'2>�.&)1'/�'f%'<1-1&$+(;��B7'�
>&'./�<,25'�-.($�(1''%'+'/�:&17�17'�R̂=O�>'-2�(%2'-/G�:7&<7�(1$$/�-1�Oa6%�-1�17'�6'@&++&+@�$)�ÔÔG�'+/&+@�-1�Ẑ6%;����

�� A+�17&(�(&/'�$)�17'�%$+/�o'23-+�.$+@�6$+/(�)'..�6>�XZ6%�-)1'2�17'�N#D�&+<2'-('/�&1(�]-+/'3&<�N3'2@'+<>�],2<7-('�
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17'�(12$+@�/$..-2�2-..>�-1�17'�6'@&++&+@�$)�17'�>'-2�:7'+�17'2'�:-(�-�/-(7�)$2�(-)'1>;��*�.-(1=3&+,1'�D2'f&1�-@2''3'+1�
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Independent auditors’ report to the Unitholders of STANLIB European Equity Fund, STANLIB 
Global Equity Fund, STANLIB Offshore America Fund, STANLIB Global Emerging Markets 
Fund, STANLIB Global Bond Fund, STANLIB Euro Cash Fund, STANLIB Sterling Cash Fund, 
STANLIB US Dollar Cash Fund, STANLIB Global Aggressive Fund, STANLIB Global Balanced 
Fund, STANLIB Global Balanced Cautious Fund, STANLIB Global Property Fund, STANLIB 
Multi-Manager Global Equity Fund, STANLIB Multi-Manager Global Bond Fund, Class Funds 
of STANLIB Offshore Unit Trusts 
 
Report on the audit of the financial statements 
Opinion 

In our opinion, the financial statements of STANLIB European Equity Fund, STANLIB Global Equity Fund, STANLIB 
Offshore America Fund, STANLIB Global Emerging Markets Fund, STANLIB Global Bond Fund, STANLIB Euro Cash 
Fund, STANLIB Sterling Cash Fund, STANLIB US Dollar Cash Fund, STANLIB Global Aggressive Fund, STANLIB Global 
Balanced Fund, STANLIB Global Balanced Cautious Fund, STANLIB Global Property Fund, STANLIB Multi-Manager 
Global Equity Fund, STANLIB Multi-Manager Global Bond Fund, Class Funds of STANLIB Offshore Unit Trusts: 

• give a true and fair view of the state of the Class Funds’ affairs as at 31 December 2020 and of their results for the 
year then ended; 

• have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice (United 
Kingdom Accounting Standards, comprising FRS 102 “The Financial Reporting Standard applicable in the UK and 
Republic of Ireland”). 

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which 
comprise:  

• the statement of financial position as at 31 December 2020; 
• the statement of comprehensive income for the year then ended; 
• the statement of changes in net assets attributable to the holders of redeemable units for the year then ended; 
• the Portfolio Statements as at 31 December 2020; and 
• the notes to the financial statements, which include a description of the significant accounting policies. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”). Our 
responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the financial 
statements section of our report. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion. 

Independence 

We remained independent of the Trust in accordance with the ethical requirements that are relevant to our audit of the 
financial statements in Ireland, which includes IAASA’s Ethical Standard, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements.  

Conclusions relating to going concern 

Based on the work we have performed, we have not identified any material uncertainties relating to events or conditions 
that, individually or collectively, may cast significant doubt on the Class Funds’ ability to continue as a going concern for a 
period of at least twelve months from the date on which the financial statements are authorised for issue. 

In auditing the financial statements, we have concluded that the manager’s use of the going concern basis of accounting in 
the preparation of the financial statements is appropriate. 

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the Class 
Funds’ ability to continue as a going concern. 

Our responsibilities and the responsibilities of the manager with respect to going concern are described in the relevant 
sections of this report. 



 

 

Reporting on other information 

The other information comprises all of the information in the Annual Report and Audited Financial Statements other 
than the financial statements and our auditors’ report thereon. The manager is responsible for the other information.  
Our opinion on the financial statements does not cover the other information and, accordingly, we do not express an 
audit opinion or, except to the extent otherwise explicitly stated in this report, any form of assurance thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements or our 
knowledge obtained in the audit, or otherwise appears to be materially misstated. If we identify an apparent material 
inconsistency or material misstatement, we are required to perform procedures to conclude whether there is a 
material misstatement of the financial statements or a material misstatement of the other information. If, based on 
the work we have performed, we conclude that there is a material misstatement of this other information, we are 
required to report that fact. We have nothing to report based on these responsibilities. 

Responsibilities for the financial statements and the audit  

Responsibilities of the manager for the financial statements 

As explained more fully in the Statement of Manager’s Responsibilities set out on page 7, the manager is responsible 
for the preparation of the financial statements in accordance with the applicable framework giving a true and fair 
view. The manager is also responsible for such internal control as the manager determines is necessary to enable the 
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the manager is responsible for assessing the Class Funds’ ability to continue as 
going concerns, disclosing as applicable, matters related to going concern and using the going concern basis of 
accounting unless the manager intends to cease operations, or has no realistic alternative but to do so. 

Auditors’ responsibilities for the audit of the financial statements 

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

A further description of our responsibilities for the audit of the financial statements is located on the Irish Auditing 
and Accounting Supervisory Authority website at: http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-
a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf. 

This description forms part of our auditors’ report. 

Use of this report 

This report, including the opinion, has been prepared for and only for the Unitholders of the Class Funds as a body 
and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for any other purpose or 
to any other person to whom this report is shown or into whose hands it may come save where expressly agreed by 
our prior consent in writing. 

 
PricewaterhouseCoopers 
Chartered Accountants and Registered Auditor 
Dublin, Ireland 
11 June 2021 

·       The maintenance and integrity of the www.stanlib.com website is the responsibility of the Manager; the work carried out by the 
auditors does not involve consideration of these matters and, accordingly, the auditors accept no responsibility for any changes that 
may have occurred to the financial statements since they were initially presented on the website. 
·       Legislation in the Republic of Ireland governing the preparation and dissemination of financial statements may differ from 
legislation in other jurisdictions. 

http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
http://www.iaasa.ie/getmedia/b2389013-1cf6-458b-9b8f-a98202dc9c3a/Description_of_auditors_responsibilities_for_audit.pdf
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Ô
�

b#
$3
%-
2-
1&
5'
(�
-(
�-
1�
XR
�n
'<
'3
6
'2
�Ô
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Ĥ
GR
J
Z
GR
X
d

R̂
J
GO
a
I
GJ
a
d

R
R
Ga
IJ
Ĝ
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GÎ
J
GR
Z
X

R̂
Z
GH
R
O
GH
R̂

R
R
Gd
ad
GJ
H
a

R
O
Ĝ̂
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Î

O
GJ
Z
OG
H
XI

O
GI
J
RĜ
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GĴ
O

4
'<
'&
5-
6
.'
�)
$
2�
,+
&1
(�
($
./
�

O
b@
c�

�
�

R
GX
I
RĜ̂
O

O
I
H
GH
Ĵ

a
Z
I
GR
I
I

R
â
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Ĥ

R
GZ
X
H

C
,6
=#
,(
1$
/
&-
+�
)'
'(
�%
->
-6
.'
�

X
�

R
Z
d

R
J
O

R
GH
Z
Z

R
GO
R
d

R
Ĝ
O
X

a
I
d

J
d
R

I
d
Z

*
,/
&1
�)
''
(�
%
->
-6
.'
�

�
d
d
H

d
I
O

R
O
Ĝ
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GĤ
J

O
b/
c�

R
O
GH
aa

R̂
GO
HI

O
GH
Z
d

R
GĤ
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Ô
��

b#
$3
%-
2-
1&
5'
(�
)$
2�
17
'�
>'
-2
�'
+/
'/
�X
R�
n
'<
'3
6'
2�
Ô
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XĜ
HH

a
O
I
GH
X
a

bR
d
Gd
d
I
c�

bR
a
Ĝ̂
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Ĝ
I
H

�
�

�
�

�
��
�
�
��
�T

��
�5
��

�
�

�
D
-+
E�
&+
1'
2'
(1
�

�
bR
I
c�

bO
c�

�
�

�

��
��

�
�
�
�
��
��

��
��

�
bR
I
c �

bO
c�

�
�

�
�

�
�

�
�

�
�

0+
<2
'-
('
�&
+�
+'
1�
-(
('
1(
�

-1
12
&6
,1
-6
.'
�1
$
�7
$
./
'2
(�
$
)�
2'
/
''
3
-6
.'
�

,+
&1
(�
)2
$
3
�&
+5
'(
13
'+
1�
-<
1&
5&
1&
'(
�

�
R
X
Z
GJ
Î
�

X
d
d
Ga
I
a�

R
Z
GZ
XJ

Z
Ĝ
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Ĝ
Xa
GH
O
J

H
H
GẐ
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GÎ
I

O
d
GJ
XX
GĤ
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GÎ
J
GR
Z
X

R̂
Z
GH
R
O
GH
R̂

R
R
Gd
ad
GJ
H
a

R
O
Ĝ̂
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Ẑ
GO
XI

X
Ĝ
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Ĥ
X

J
GR
R
OG
J
HX

��
��

��
��

��
��

��
��

��

B
7
'�
+
$1
'(
�$
+�
%-
@'
(�
Ĥ
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Ĝ
H
J

H
R
GR̂
Z
GZ
I
I

��
��

��
��

��
��

��
��

��

� / �
�
�
�
�
�
��
�e
�
��
�h
e
�
�
�
V
��

|
�
 
�
��
�
�
�
��
S
��
�
�
�

�
�
�
�
�
��
�e
�
��
�h
e
�
�
�
V
��

|
�
 
�
��
�

�
�
��
�
�
�

�

�
�
��
��
��
 
��

!
"
!
"

�
�
�

�
�
��
��
��
 
��

!
"
�
£

�
�
�

�
�
��
��
��
 
��

!
"
!
"

�
�
�

�
�
��
��
��
 
��

!
"
�
£

�
�
�

� _
'1
�-
((
'1
(�
-1
12
&6
,1
-6
.'
�1
$
�7
$
./
'2
(�
$
)�

2'
/
''
3
-6
.'
�,
+&
1(
�-
1�
17
'�
(1
-2
1�
$
)�
17
'�
>'
-2
�

R
GJ
a
RG
X
OH

R
GH
X
dG
a
HO

R
X
X
GX
Ĥ

a
d
GZ
ZX

� ]
2$
<'
'/
(�
)2
$
3
�1
7'
�&
((
,'
�$
)�
,+
&1
(�

X
J
I
GI
H
a

X̂
Z
GO
H
H

I
a
GX
Oa

I
Z
GI
dH

]
->
3
'+
1(
�$
+�
17
'�
2'
/
'3
%
1&
$
+�
$
)�
,
+&
1(
�

bd
X
Z
GJ
R
Jc

bR
d̂
Ĝ
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� CB*_K0D�A))(7$2'�̀+&1�B2,(1(�b17'�~B2,(1�c�:-(�<$+(1&1,1'/�&+�M'2('>�$+�O�L->�RJJI;�

B7'�%2&+<&%-.�-<<$,+1&+@�%$.&<&'(�-%%.&'/�&+�17'�%2'%-2-1&$+�$)�17'('�)&+-+<&-.�(1-1'3'+1(�-2'�('1�$,1�6'.$:;�B7'('�%$.&<&'(�7-5'�
6''+�<$+(&(1'+1.>�-%%.&'/�1$�17'�>'-2(�%2'('+1'/�,+.'((�$17'2:&('�(1-1'/;�B7'('�)&+-+<&-.�(1-1'3'+1(�7-5'�6''+�%2'%-2'/�$+�-�@$&+@�
<$+<'2+�6-(&(�,+/'2�17'�7&(1$2&<-.�<$(1�<$+5'+1&$+�-(�3$/&)&'/�6>�17'�3'-(,2'3'+1�-1�)-&2�5-.,'�$)�&+5'(13'+1(�&+�-<<$2/-+<'�:&17�
-%%.&<-6.'�M'2('>�K-:�-+/�̀ +&1'/�m&+@/$3�o'+'2-..>�*<<'%1'/�*<<$,+1&+@�]2-<1&<'�b~̀m�o**]�c�&+<.,/&+@�\&+-+<&-.�
4'%$21&+@�C1-+/-2/�R̂O��B7'�\&+-+<&-.�4'%$21&+@�C1-+/-2/�-%%.&<-6.'�&+�17'�̀+&1'/�m&+@/$3�-+/�4'%,6.&<�$)�02'.-+/��b�\4C�
R̂O�c;�B7'�B2,(1�7$./(�-�),+/�<'21&)&<-1'�&((,'/�%,2(,-+1�1$�17'�#$..'<1&5'�0+5'(13'+1�\,+/(�bM'2('>c�K-:�RJZZ�-+/�&(�2'@,.-1'/�6>�
17'�M'2('>�\&+-+<&-.�C'25&<'(�#$33&((&$+�b~M\C#�c�-(�-+�,+<.-((&)&'/�),+/;�*�(,33-2>�$)�17'�3$2'�&3%$21-+1�-<<$,+1&+@�
%$.&<&'(�&(�('1�$,1�6'.$:;�

CB*_K0D�A))(7$2'�̀+&1�B2,(1(�.-,+<7'/�17'�6'.$:�#.-((�\,+/(�&+�n'<'36'2�ÔRZ;�z7&.(1�17'('�#.-((�\,+/(�-2'�%-21�$)�17'�
CB*_K0D�A))(7$2'�̀+&1�B2,(1(G�17'>�7-5'�-�('%-2-1'�)&+-+<&-.�(1-1'3'+1(�62$<7,2'�,+/'2�17'�+-3'�C1-+/-2/�D-+E�o.$6-.�
o$-.(1-+/-2/�\,+/�$)�\,+/(;�

T���������� T������S� ������������

C1-+/-2/�D-+E�o.$6-.�o$-.#$+('25'2�\,+/�$)�\,+/(� b̀Cnc� RR=n'<=ÔRZ�

C1-+/-2/�D-+E�o.$6-.�o$-.#$+('25'2�\,+/�$)�\,+/(� boD]c� OH=n'<=ÔRZ�

C1-+/-2/�D-+E�o.$6-.�o$-.D,&./'2�\,+/�$)�\,+/(� b̀Cnc� RR=n'<=ÔRZ�

C1-+/-2/�D-+E�o.$6-.�o$-.D,&./'2�\,+/�$)�\,+/(� boD]c� OH=n'<=ÔRZ�

C1-+/-2/�D-+E�o.$6-.�o$-.*/5-+<'2�\,+/�$)�\,+/(� b̀Cnc� RR=n'<=ÔRZ�

C1-+/-2/�D-+E�o.$6-.�o$-.*/5-+<'2�\,+/�$)�\,+/(� boD]c� OH=n'<=ÔRZ�

�

!7���������V�U�������

[ �7�������
���������V�

B7'('�-,/&1'/�-++,-.�)&+-+<&-.�(1-1'3'+1(�)$2�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ�7-5'�6''+�%2'%-2'/�&+�-<<$2/-+<'�:&17�\4C�
R̂O�-(�&((,'/�6>�17'�\&+-+<&-.�4'%$21&+@�#$,+<&.�bYY\4#�c;�
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C$3'�#.-((�\,+/(�-2'�'+1&1.'/�1$�&+5'(13'+1�),+/�2'6-1'(�:7&<7�-2'�2'<'&5'/�6-('/�$+�17'�5-.,'�$)�&+5'(13'+1(�&+�17'�#.-((�
\,+/W(�%$21)$.&$;�\$2�17'�2'%$21&+@�>'-2�2'6-1'(�:'2'�2'<'&5'/�$+�17'�CB*_K0D�A))(7$2'�*3'2&<-�\,+/�-(�/'1-&.'/�&+�17'�
C1-1'3'+1�$)�#$3%2'7'+(&5'�0+<$3';�



�
�
�
�
�
��
�	



��
�
��
�
�
��
��
��
��
��

� �

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

�

H
H�

4
7�
�
��
�V
�
��
��

��
�
��
��
�
�
�

��
�
�
��
�
��
�
��
��
��
�
��

�
��
�g
�
��
��
��
�
�
V
�
��
�

�
��

��
�
��
�

b#
$
3
%
-2
-1
&5
'(
�-
2'
�)
$
2�
17
'�
>'
-2
�'
+/
'/
�X
R
�n
'<
'3
6
'2
�Ô
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Ĝ
Ẑ
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CB*_K0D�o.$6-.�]2$%'21>�\,+/�DO� aJdĜdZ JIGaHJ bR̂RGHRdc aJOGÔR
CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�\,+/�*� R̂JGdHZ RXGZĤ bXHGaZRc ZZGĴI
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�N�,&1>�\,+/�DR�� OHGdHa RaGXOJ bRJGÔJc ÔGIda
CB*_K0D�L,.1&=L-+-@'2�o.$6-.�D$+/�\,+/�*� HĜXI HĜXd bOGZaHc aGORJ
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�D$+/�\,+/�DR�� ZGaXO XGXaZ bâIc RRGXZX
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CB*_K0D�N,2$%'-+�N�,&1>�\,+/�*� RGIR̂GHHX OIGIHJ bRXOGOaHc RGd̂aGJXZ
CB*_K0D�N,2$%'-+�N�,&1>�\,+/�DR� ZOĜJH dGROR bIOGOXOc RaGJZX
CB*_K0D�N,2$%'-+�N�,&1>�\,+/�DO� âGJHH R̂GZX̂ bRdGIIdc HHGJJZ
CB*_K0D�o.$6-.�N�,&1>�\,+/�*� OGJJZGOaJ OdRĜaJ bOIaGHaZc OGJZXGZd̂
CB*_K0D�o.$6-.�N�,&1>�\,+/�DR� R̂dGJRd RXXĜaa bdGZXZc OXXGRXX
CB*_K0D�o.$6-.�N�,&1>�\,+/�DO� HXRGRZa RIOGaX̂ bRGZRZc d̂RGZJI
CB*_K0D�A))(7$2'�*3'2&<-�\,+/� XJHGOdR ROGdaa bXaGOHIc XIRGddJ
CB*_K0D�o.$6-.�N3'2@&+@�L-2E'1(�\,+/�*� HZJĜXO RdGZZX bXIGJHJc HdIGJdd
CB*_K0D�o.$6-.�N3'2@&+@�L-2E'1(�\,+/�DR�� ÔGZJH OĜ̂ ^ bOGRXHc ÔGId̂
CB*_K0D�o.$6-.�N3'2@&+@�L-2E'1(�\,+/�DO�� adĜaO OXĜaR bZGHHIc ÎGdad
CB*_K0D�o.$6-.�D$+/�\,+/�*� OaRGĴR ÔGXdH bRXGOXXc OaJĜXO
CB*_K0D�o.$6-.�D$+/�\,+/�DR� OdĜOO RRĜÎ bZRJc XdGOIX
CB*_K0D�o.$6-.�D$+/�\,+/�DO�� d̂GJZH âGaOI bHdGXXHc daGRII
CB*_K0D�N,2$�#-(7�\,+/� aâGdII OdGZaZ bâGR̂Rc aOIGHXH
CB*_K0D�C1'2.&+@�#-(7�\,+/� Ô ĜdXH RJGOIZ bX̂GâRc RZJGHRR
CB*_K0D�̀C�n$..-2�#-(7�\,+/� aXOGXZH OIXGOaI bROXGZÔc dZRGZOR
CB*_K0D�o.$6-.�*@@2'((&5'�\,+/� ÔJGZĤ XGHdI bOHGẐOc RZZGâa
CB*_K0D�o.$6-.�D-.-+<'/�\,+/�*� OGZdOGÔI OHdGHII bOXHGJaIc OGZIXGIOI
CB*_K0D�o.$6-.�D-.-+<'/�\,+/�DR�� dĴGOXH XJIGX̂X baXGJOJc RĜXXGd̂Z
CB*_K0D�o.$6-.�D-.-+<'/�#-,1&$,(�\,+/�*� RGaZdGZĴ RdHGJÎ bZHGIĴc RGddIĜÎ
CB*_K0D�o.$6-.�D-.-+<'/�#-,1&$,(�\,+/�DR� OZdGIX̂ X̂ZĜHI bOZGaIHc addGÔX
CB*_K0D�o.$6-.�]2$%'21>�\,+/�*� RGIdXGX̂H RRXGZRa bROJGRIIc RGIHIGJHO
CB*_K0D�o.$6-.�]2$%'21>�\,+/�DR� OHXGaJH ZJGX̂^ bIdĜXZc OadGZad
CB*_K0D�o.$6-.�]2$%'21>�\,+/�DO� HHZĜHJ RaIGJJX bJGJIHc aJdĜdZ
CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�\,+/�*� JJGJRX ORĜOX bRRGOZZc R̂JGdHZ
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�N�,&1>�\,+/�DR�� OXGJOJ RGIaI bRĜHRc OHGdHa
CB*_K0D�L,.1&=L-+-@'2�o.$6-.�D$+/�\,+/�*� HĜXI � � HĜXI
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�D$+/�\,+/�DR�� RGdHR IGJOa bRĜXHc ZGaXO
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� CB*_K0D�\,+/�L-+-@'2(�M'2('>�K&3&1'/�b17'�~L-+-@'2�c�-+/�CB*_K0D�*(('1�L-+-@'3'+1�b]1>c�K1/�b17'�~0+5'(13'+1�
L-+-@'2�c�-2'�<$+(&/'2'/�1$�6'�2'.-1'/�%-21&'(�1$�17'�B2,(1;�

� B7'�L-+-@'2G�0+5'(13'+1�L-+-@'2�-+/�B2,(1''�-2'�<$+(&/'2'/�2'.-1'/�%-21&'(�6>�5&21,'�$)�17'&2�2'(%'<1&5'�<$+12-<1,-.�
-22-+@'3'+1(;�B7'�)''(�$)�17'�0+5'(13'+1�L-+-@'2�-+/�*/3&+&(12-1$2�-2'�%-&/�6>�17'�L-+-@'2�$,1�$)�&1(�)''(;�B7'�
-3$,+1(�%-&/�1$�17'�L-+-@'2�-+/�17'�B2,(1''�-2'�/'1-&.'/�&+�17'�C1-1'3'+1�$)�#$3%2'7'+(&5'�0+<$3';�B7'�-3$,+1(�/,'�1$�
17'�L-+-@'2G�B2,(1''�-+/�17'�#,(1$/&-+�-2'�/'1-&.'/�&+�17'�C1-1'3'+1�$)�\&+-+<&-.�]$(&1&$+;�

B7'�L-+-@'2�&(�-.($�'+1&1.'/�1$�2'<'&5'�-+�&+&1&-.�<$33&((&$+�)''�$)�,%�1$�X���-+/�-�(:&1<7�)''�$)�,%�1$�R��$)�17'�@2$((�
-3$,+1�&+5'(1'/;�B7'�L-+-@'2�17'+�%->(�(,<7�)''(�$+�1$�2'<$@+&('/�-@'+1(�-+/�/$'(�+$1�2'1-&+�-+>�)&+-+<&-.�6'+')&1�$)�
'&17'2�&+&1&-.�<$33&((&$+�$2�(:&1<7�)''(;�

*..�12-+(-<1&$+(�:&17�2'.-1'/�%-21&'(�-6$5'�-2'�-1�-+�-23W(�.'+@17;�

B7'�)''(�&+<,22'/�/,2&+@�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ�-+/�XR�n'<'36'2�ÔRJ�-2'�/&(<.$('/�&+�17'�C1-1'3'+1�$)�
#$3%2'7'+(&5'�0+<$3'�:&17�17'�-3$,+1(�$,1(1-+/&+@�-1�17'�>'-2�'+/�/&(<.$('/�&+�17'�C1-1'3'+1�$)�\&+-+<&-.�]$(&1&$+;�

B7'�B2,(1�7'./�&+5'(13'+1(�&+�$17'2�CB*_K0D�),+/(�/,2&+@�17'�>'-2;�B7'('�),+/(�-2'�,+/'2�17'�<$33$+�3-+-@'3'+1�$)�
CB*_K0D�*(('1�L-+-@'3'+1�b]1>c�K1/G�17'�0+5'(13'+1�L-+-@'2;�B7'�&+5'(13'+1(�:'2'�3-/'�$+�-+�-23W(�.'+@17�6-(&(�&+�
17'�$2/&+-2>�<$,2('�$)�6,(&+'((;�].'-('�2')'2�1$�17'�%$21)$.&$�(1-1'3'+1(�$+�%-@'(�aZ�1$�dH;�

B7'�&+1'2'(1(�$)�17'�/&2'<1$2�$)�17'�L-+-@'2G�17'�L-+-@'2G�17'�B2,(1''�-+/�17'�0+5'(13'+1�L-+-@'2�&+�17'�,+&1(�$)�17'�B2,(1�-(�
$)�XR�n'<'36'2�ÔÔ�:'2'�-(�)$..$:(8��

������ � � � ��� ���
�������� �T�����
����
L2�nz;�k-+�/'2�C%,>� � � RIGOÎ;âaa� � �CB*_K0D�o.$6-.�D-.-+<'/�#-,1&$,(�\,+/�
L2�nz;�k-+�/'2�C%,>� � � RGIId;OIÎ��������������������������CB*_K0D�L,.1&=L-+-@'2�o.$6-.�N�,&1>�\,+/�
L2�m;�o2$66'.--2�� � � JO;OdXI�������������������������������CB*_K0D�C1'2.&+@�#-(7�\,+/�
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B7'�#.-((�\,+/(�-2'�'f%$('/�1$�-�+,36'2�$)�)&+-+<&-.�2&(E(�-2&(&+@�)2$3�17'&2�&+5'(1&+@�-<1&5&1&'(;�B7'�)&+-+<&-.�2&(E(�5-2>�)$2�
'-<7�#.-((�\,+/�&+�.&+'�:&17�'-<7�#.-((�\,+/W(�&+5'(13'+1�$6Q'<1&5'(�-+/�&1(�2'.-1'/�)&+-+<&-.�&+(12,3'+1(;�

B7'�)$..$:&+@�-2'�17'�E'>�)&+-+<&-.�2&(E(�1$�:7&<7�17'�#.-((�\,+/(�-2'�'f%$('/8�

37��e��i������i�

L-2E'1�2&(E�&(�17'�2&(E�17-1�17'�)-&2�5-.,'�$)�),1,2'�<-(7�).$:(�)2$3�)&+-+<&-.�&+(12,3'+1(�:&..�).,<1,-1'�-(�-�2'(,.1�$)�
<7-+@'(�&+�3-2E'1�5-2&-6.'(�(,<7�-(�&+1'2'(1�2-1'(G�)$2'&@+�'f<7-+@'�2-1'(�-+/�%2&<'(;�B7'�3-f&3,3�'f%$(,2'�1$�3-2E'1�2&(E�
&(�.&3&1'/�1$�17'�<-22>&+@�5-.,'(�$)�17'�)&+-+<&-.�&+(12,3'+1(;�
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0+1'2'(1�2-1'�2&(E�&(�17'�2&(E�17-1�<7-+@'(�&+�&+1'2'(1�2-1'(�:&..�-))'<1�),1,2'�<-(7�).$:(�$2�)-&2�5-.,'(�$)�)&+-+<&-.�&+(12,3'+1(;�

B7'�6$+/�-+/�<,22'+<>�#.-((�\,+/(�-2'�<$+(&/'2'/�1$�7-5'�-�(&@+&)&<-+1�'f%$(,2'�1$�&+1'2'(1�2-1'�2&(E�-(�17'>�&+5'(1�&+�),+/(�
17-1�%2'/$3&+-+1.>�&+5'(1�&+�6$+/(�-+/�3$+'>�3-2E'1�&+(12,3'+1(�2'(%'<1&5'.>;�01�&(�+$1�<$+(&/'2'/�17-1�17'�6$+/�-+/�
<,22'+<>�#.-((�\,+/(�-2'�/&2'<1.>�'f%$('/�1$�&+1'2'(1�2-1'�2&(E�-(�17'>�/$�+$1�&+5'(1�/&2'<1.>�&+�6$+/(�$2�3$+'>�3-2E'1�
&+(12,3'+1(;��

F$:'5'2G�<7-+@'(�&+�&+1'2'(1�2-1'(�-))'<1�17'�2'1,2+(�-+/�+'1�-(('1�5-.,'�$)�17'�,+/'2.>&+@�),+/(�&+�:7&<7�17'�6$+/�-+/�
<,22'+<>�),+/(�&+5'(1;�*<<$2/&+@.>G�17'�&3%-<1�$)�&+1'2'(1�2-1'�).,<1,-1&$+(�&(�2').'<1'/�&+�17'�+'1�-(('1�5-.,'�$)�17'�,+/'2.>&+@�
),+/(�-+/�17'2')$2'�<$+(&/'2'/�-(�%-21�$)�%2&<'�2&(E;�

B7'�2'3-&+&+@�#.-((�\,+/(�/$�+$1�7-5'�(&@+&)&<-+1�'f%$(,2'(�1$�&+1'2'(1�2-1'�2&(E�/,'�1$�17'&2�&+5'(13'+1�(12-1'@&'(;�

*..�&+5'(13'+1(�-+/�<-(7�-+/�<-(7�'�,&5-.'+1(�7'./�$+�17'�<.-((�),+/(�-2'�&+1'2'(1�6'-2&+@�-+/�-..�$17'2�-(('1(�-+/�$17'2�
.&-6&.&1&'(�2'.-1'�1$�+$+=&+1'2'(1�6'-2&+@;�
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\$2'&@+�'f<7-+@'�2&(E�&(�17'�2&(E�17-1�17'�5-.,'�$)�-�)&+-+<&-.�&+(12,3'+1�:&..�).,<1,-1'�/,'�1$�<7-+@'(�&+�)$2'&@+�'f<7-+@'�
2-1'(;�

*<<$2/&+@.>G�17'�&3%-<1�$)�)$2'&@+�'f<7-+@'�2-1'�).,<1,-1&$+(�&(�2').'<1'/�&+�17'�+'1�-(('1�5-.,'�$)�17'�,+/'2.>&+@�),+/(�-+/�
17'2')$2'�<$+(&/'2'/�-(�%-21�$)�17'�%2&<'�2&(E;�
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]2&<'�2&(E�&(�17'�2&(E�$)�,+)-5$,2-6.'�<7-+@'(�&+�17'�)-&2�5-.,'(�$)�'�,&1&'(�-(�-�2'(,.1�$)�<7-+@'(�&+�17'�.'5'.(�$)�'�,&1>�&+/&<'(�
-+/�17'�5-.,'�$)�&+/&5&/,-.�,+&1(;�B7'�%2&<'�2&(E�'f%$(,2'�-2&('(�)2$3�17'�#.-((�\,+/(W�&+5'(13'+1(�&+�'�,&1>�('<,2&1&'(G�:7&<7�
&+<.,/'�&+5'(13'+1(�&+�$17'2�<$..'<1&5'�&+5'(13'+1�),+/(;�

\$2�6$+/�-+/�<,22'+<>�),+/(G�%2&<'�2&(E�-2&('(�-(�-�2'(,.1�$)�3$5'3'+1(�&+�17'�+'1�-(('1�5-.,'�$)�17'�,+/'2.>&+@�),+/(�&+�
:7&<7�17'�#.-((�\,+/(�&+5'(1;�B7&(�&(�3-&+.>�/2&5'+�6>�&+1'2'(1�2-1'�-+/�)$2'&@+�'f<7-+@'�2-1'�).,<1,-1&$+(�-(�+$1'/�&+�Z;R;R�
-+/�Z;R;O�-6$5';�

N�,&1>�#.-((�\,+/(�&+5'(1�&+�,+/'2.>&+@�),+/(�17-1�%2'/$3&+-+1.>�&+5'(1�&+�'�,&1>�('<,2&1&'(;�B7'�'�,&1>�#.-((�\,+/(�-2'�
17'2')$2'�<$+(&/'2'/�1$�6'�(&@+&)&<-+1.>�'f%$('/�1$�%2&<'�2&(E�-(�17'�3$5'3'+1�&+�'�,&1>�%2&<'(�/&2'<1.>�-))'<1�17'�2'1,2+(�-+/�+'1�
-(('1�5-.,'�$)�17'�,+/'2.>&+@�),+/(;�

B7'�1-6.'�6'.$:�(,33-2&('(�17'�('+(&1&5&1>�$)�17'�#.-((�\,+/(W�+'1�-(('1(�-112&6,1-6.'�1$�7$./'2(�$)�2'/''3-6.'�%-21&<&%-1&+@�
(7-2'(�1$�3-2E'1�%2&<'�3$5'3'+1(;�01�(7$:(�17'�&+<2'-('9b/'<2'-('c�&+�17'�+'1�-(('1(�-112&6,1-6.'�1$�7$./'2(�$)�2'/''3-6.'�
%-21&<&%-1&+@�(7-2'(�)$2�17'�#.-((�\,+/(W�@&5'+�-�a��3$5'3'+1�&+�17'�,+/'2.>&+@�&+5'(13'+1�%2&<'(�-1�>'-2='+/��-..�$17'2�
5-2&-6.'(�2'3-&+&+@�<$+(1-+1�ba��&(�<$+(&/'2'/�1$�6'�-�2'-($+-6.'�%$((&6.'�<7-+@'�&+�%2&<'c8�

� T������S� ��h���h!"� ��h���h�£�
CB*_K0D�N,2$%'-+�N�,&1>�\,+/� Ǹ 4� RGJdOGXX̂� OĜHdGaHX�
CB*_K0D�o.$6-.�N�,&1>�\,+/� C̀n� IĜ̂JGĴI� aGHdOGZJZ�
CB*_K0D�A))(7$2'�*3'2&<-�\,+/� C̀n� aIZGJaR� aJdGJOI�
CB*_K0D�o.$6-.�N3'2@&+@�L-2E'1(�\,+/� C̀n� ZadGR̂a� dOJĜda�
CB*_K0D�o.$6-.�D$+/�\,+/� C̀n� HXXĜZI� XOJGÎZ�
CB*_K0D�N,2$�#-(7�\,+/� Ǹ 4� RdaGaZa� RaRGJRJ�
CB*_K0D�C1'2.&+@�#-(7�\,+/� oD]� RHJGROO� RXJGaaa�
CB*_K0D�̀C�n$..-2�#-(7�\,+/� C̀n� HdaGOaa� HaRGdXZ�
CB*_K0D�o.$6-.�*@@2'((&5'�\,+/� C̀n� OIaGOHO� OHZGHdR�
CB*_K0D�o.$6-.�D-.-+<'/�\,+/� C̀n� aGĤOĜIH� HGOHIGIaa�
CB*_K0D�o.$6-.�D-.-+<'/�#-,1&$,(�\,+/� C̀n� OGHHaGXd̂� RGIadGXẐ�
CB*_K0D�o.$6-.�]2$%'21>�\,+/� C̀n� RGd̂dGXZd� OĜHHGOXJ�
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�N�,&1>�\,+/�� C̀n� JRGJOH� JIGRHI�
CB*_K0D�L,.1&�L-+-@'2�o.$6-.�D$+/�\,+/�� C̀n� JGXJd� dGd̂H�



��������	

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

HJ�

37��������������i�����V�����������������

37�7��U��������i������������

9:;:sts:q<r[q=[ry<r:s:>:s?[t<tu?r:r[

C$3'�.&3&1-1&$+(�$)�('+(&1&5&1>�-+-.>(&(�-2'8�

�� B7'�3$/'.(�-2'�6-('/�$+�7&(1$2&<-.�/-1-�-+/�<-++$1�1-E'�-<<$,+1�$)�17'�)-<1�17-1�),1,2'�3-2E'1�%2&<'�3$5'3'+1(G�

<$22'.-1&$+(�6'1:''+�3-2E'1(�-+/�.'5'.(�$)�3-2E'1�.&�,&/&1>�&+�<$+/&1&$+(�$)�3-2E'1�(12'((�3->�6'-2�+$�2'.-1&$+(�1$�

7&(1$2&<-.�%-11'2+(��

�� B7'�3-2E'1�%2&<'�2&(E�&+)$23-1&$+�&(�-�2'.-1&5'�'(1&3-1'�$)�2&(E�2-17'2�17-+�-�%2'<&('�-+/�-<<,2-1'�+,36'2��

�� B7'�3-2E'1�%2&<'�&+)$23-1&$+�2'%2'('+1(�-�7>%$17'1&1<-.�$,1<$3'�-+/�&(�+$1�&+1'+/'/�1$�6'�%2'/&<1&5'��-+/�
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37!���������S����i�

K&�,&/&1>�2&(E�&(�17'�2&(E�17-1�17'�#.-((�\,+/(�:&..�'+<$,+1'2�/&))&<,.1>�&+�3''1&+@�$6.&@-1&$+(�-(($<&-1'/�:&17�)&+-+<&-.�
.&-6&.&1&'(;�B7'�#.-((�\,+/(W�.&�,&/&1>�2&(E�3-&+.>�-2&('(�6'<-,('�17'�̀+&17$./'2(�3->�2'/''3�17'&2�,+&1(�-1�-+>�1&3';�0+�
-<<$2/-+<'�:&17�17'�B2,(1W(�%2$(%'<1,(G�,+&1(�-2'�2'/''3-6.'�-1�17'�7$./'2W(�$%1&$+�6-('/�$+�17'�2'(%'<1&5'�#.-((�\,+/W(�+'1�
-(('1�5-.,'�%'2�,+&1�-1�17'�1&3'�$)�2'/'3%1&$+;�B7'�#.-((�\,+/(�-2'�-.($�'f%$('/�1$�17'�2&(E�17-1�$17'2�)&+-+<&-.�.&-6&.&1&'(�3->�
6'<$3'�/,'�6')$2'�17'>�2'-.&('�2'-/&.>�.&�,&/�2'($,2<'(�)2$3�17'&2�)&+-+<&-.�-(('1(;��

0)�&+5'(13'+1(�<-++$1�6'�2'-.&('/�&+�1&3'�1$�3''1�-+>�%$1'+1&-.�.&-6&.&1>G�17'�B2,(1�&(�%'23&11'/�1$�6$22$:�,%�1$�R̂�%'2�<'+1�$)�
&1(�_'1�*(('1�k-.,'�1$�%2$5&/'�(7$21=1'23�<-(7�1$�('11.'�2'/'3%1&$+(;�0+�-//&1&$+G�17'�n&2'<1$2(�$)�17'�L-+-@'2�3->G�-1�17'&2�
/&(<2'1&$+�'.'<1�1$�2'(12&<1�17'�1$1-.�+,36'2�$)�̀+&1(�2'/''3'/�&+�-+>�#.-((�\,+/�$+�-+>�4'/'3%1&$+�n->�1$�-�3-f&3,3�
%'2<'+1-@'�$)�17'�$,1(1-+/&+@�̀+&1(�&+�17'�#.-((�\,+/�&+�-<<$2/-+<'�:&17�17'�.&3&1(�('1�/$:+�&+�17'�('<1&$+�$)�17'�]2$(%'<1,(�
'+1&1.'/�~n')'22'/�4'/'3%1&$+(�G�&+�:7&<7�<-('�-..�2'�,'(1(�:&..�6'�(<-.'/�/$:+�%2$�2-1-�1$�17'�+,36'2�$)�̀+&1(�2'�,'(1'/�1$�
6'�2'/''3'/;�B7'�2'3-&+&+@�6-.-+<'�$)�(,<7�̀+&1(�3->�6'�2'/''3'/�$+�17'�+'f1�4'/'3%1&$+�n->�%2$5&/'/�+$�(,<7�
2'(12&<1&$+�&(�-%%.&<-6.';�

K&�,&/&1>�2&(E�&(�3-+-@'/�%2&3-2&.>�6>�2'�,&2&+@�17-1�17'�#.-((�\,+/(�&+5'(1�&+�('<,2&1&'(�17-1�-2'�12-+()'2-6.'�-+/�-/3&11'/�1$�
-�2'<$@+&('/�(1$<E�'f<7-+@';��

B7'�1$1-.�-(('1(�-+/�.&-6&.&1&'(�7'./�$+�17'�#.-((�),+/(�-..�)-..�/,'�&+�.'((�17-+�R�3$+17�$)�17'�>'-2�'+/�/-1';�

37��T���������i�

#2'/&1�2&(E�&(�17'�2&(E�17-1�<$,+1'2%-21>�1$�-�)&+-+<&-.�-(('1�:&..�)-&.�1$�7$+$,2�-+�$6.&@-1&$+�,+/'2�$2&@&+-.�1'23(�$)�-�<$+12-<1G�
2'(,.1&+@�&+�-�.$((�1$�17'�#.-((�\,+/(;�B7'�#.-((�\,+/(W�<2'/&1�2&(E�-2&('(�)2$3�<-(7�-1�6-+E�-+/�/'61$2(;��

*.17$,@7�17'�#.-((�\,+/(�3->�&+5'(1�&+�7&@7��,-.&1>�<2'/&1�&+(12,3'+1(G�17'2'�<-+�6'�+$�-((,2-+<'�17-1�17'�&+(1&1,1&$+(�$2�
('<,2&1&'(�&+�:7&<7�-�\,+/�&+5'(1(�:&..�+$1�6'�(,6Q'<1�1$�<2'/&1�/&))&<,.1&'(�.'-/&+@�1$�17'�.$((�$)�($3'�$2�-..�$)�17'�(,3(�
&+5'(1'/�&+�(,<7�&+(1&1,1&$+(G�('<,2&1&'(�$2�$17'2�&+(12,3'+1(;�

#2'/&1�2&(E�&(�@'+'2-..>�3-+-@'/�6>�('11&+@�.&3&1(�$)�17'�3-f&3,3�-3$,+1(�17-1�3->�6'�%.-<'/�$+�/'%$(&1�:&17�$+'�
<$,+1'2%-21>�-+/�('11&+@�$,1�3&+&3,3�<2'/&1�2-1&+@(�)$2�<$,+1'2%-21&'(�:&17�:7&<7�17'�#.-((�\,+/(�/'-.;�o'+'2-..>G�Ĵ��$)�
17'�-(('1(�'f%$('/�1$�<2'/&1�2&(E�3,(1�6'�:&17�&+(1&1,1&$+(�:&17�-�<2'/&1�2-1&+@�$)�-1�.'-(1�DDD�6>�C1-+/-2/���]$$2W(�$2�D--X�
6>�L$$/>W(�$2�DDD�6>�\&1<7;�

B7'�#.-((�\,+/(�-2'�+$1�'f%$('/�1$�(&@+&)&<-+1�<2'/&1�2&(E�)2$3�17'�#,(1$/&-+�-+/�D-+E'2�-(�-..�-(('1(�$)�17'�#.-((�\,+/(�-2'�
3-&+1-&+'/�&+�-�('@2'@-1'/�-<<$,+1G�:7&<7�-2'�/'(&@+-1'/�-(�<.&'+1�-(('1(�-+/�-2'�+$1�<$=3&+@.'/�:&17�-+>�%2$%2&'1-2>�-(('1(�
$)�*%'f�\&+-+<&-.�C'25&<'(�b#$2%$2-1'c�K&3&1'/�$2�B7'�D-+E�$)�_':�j$2E�L'..$+�C*9_k;�

B7'�#,(1$/&-+G�*%'f�\&+-+<&-.�C'25&<'(�b#$2%$2-1'c�K&3&1'/�&(�+$1�2-1'/�:&17�C1-+/-2/���]$$2W(G�L$$/>W(�-+/�\&1<7;�

B7'�C,6=#,(1$/&-+�-+/�D-+E'2G�B7'�D-+E�$)�_':�j$2E�L'..$+�C*9_k�7-(�-�<2'/&1�2-1&+@�$)�**=�:&17�C1-+/-2/���]$$2W(G�
*-O�:&17�L$$/>W(�-+/�**�:&17�\&1<7�bXR�n'<'36'2�ÔRJ8�**=�:&17�C1-+/-2/���]$$2W(G�*-O�:&17�L$$/>W(�-+/�**=�:&17�
\&1<7c;�

� �
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B7'�<-%&1-.�$)�17'�#.-((�\,+/(�&(�2'%2'('+1'/�6>�17'�'�,&1>�-112&6,1-6.'�1$�17'�7$./'2�$)�2'/''3-6.'�,+&1(;�B7'�-3$,+1�$)�
'�,&1>�-112&6,1-6.'�1$�17'�7$./'2�$)�2'/''3-6.'�,+&1(�<-+�<7-+@'�(&@+&)&<-+1.>�$+�-�3$+17.>�6-(&(G�-(�17'�#.-((�\,+/(�-2'�
(,6Q'<1�1$�3$+17.>�(,6(<2&%1&$+(�-+/�2'/'3%1&$+(�-1�17'�/&(<2'1&$+�$)�17'�,+&17$./'2;�B7'�#.-((�\,+/(W�$6Q'<1&5'(�:7'+�
3-+-@&+@�<-%&1-.�&(�1$�(-)'@,-2/�17'�#.-((�\,+/(W�-6&.&1>�1$�<$+1&+,'�-(�-�@$&+@�<$+<'2+�&+�$2/'2�1$�%2$5&/'�2'1,2+(�)$2�17'�
,+&17$./'2�-+/�3-&+1-&+�-�(12$+@�<-%&1-.�6-('�1$�(,%%$21�17'�/'5'.$%3'+1�$)�17'�&+5'(13'+1�-<1&5&1&'(�$)�17'�#.-((�\,+/(;�

0+�$2/'2�1$�3-&+1-&+�$2�-/Q,(1�17'�<-%&1-.�(12,<1,2'G�17'�#.-((�\,+/W(�%$.&<>�&(�1$�%'2)$23�17'�)$..$:&+@8�

�� L$+&1$2�17'�.'5'.�$)�3$+17.>�(,6(<2&%1&$+(�-+/�2'/'3%1&$+(�2'.-1&5'�1$�17'�-(('1(�&1�'f%'<1(�1$�6'�-6.'�1$�.&�,&/-1'�:&17&+�
-�3$+17�-+/�-/Q,(1�17'�-3$,+1�$)�/&(12&6,1&$+(�17'�\,+/�%->(�1$�17'�2'/''3-6.'�,+&17$./'2;�

�� 4'/''3�-+/�&((,'�+':�,+&1(�&+�-<<$2/-+<'�:&17�17'�<$+(1&1,1&$+-.�/$<,3'+1(�$)�17'�\,+/G�:7&<7�&+<.,/'�17'�-6&.&1>�1$�
2'(12&<1�2'/'3%1&$+(�-+/�2'�,&2'�<'21-&+�3&+&3,3�7$./&+@(�-+/�(,6(<2&%1&$+(;�

B7'�0+5'(13'+1�L-+-@'2�3$+&1$2(�<-%&1-.�$+�17'�6-(&(�$)�17'�5-.,'�$)�+'1�-(('1(�-112&6,1-6.'�1$�17'�2'/''3-6.'�,+&17$./'2;�

372������ �������������S�

B7'�)-&2�5-.,'�$)�)&+-+<&-.�-(('1(�-+/�.&-6&.&1&'(�12-/'/�&+�-<1&5'�3-2E'1(�b(,<7�-(�%,6.&<.>�12-/'/�/'2&5-1&5'(�-+/�12-/&+@�
('<,2&1&'(c�-2'�6-('/�$+��,$1'/�3-2E'1�%2&<'(�-1�17'�<.$('�$)�12-/&+@�$+�17'�>'-2�'+/�/-1';��

*+�-<1&5'�3-2E'1�&(�-�3-2E'1�&+�:7&<7�12-+(-<1&$+(�)$2�17'�-(('1�$2�.&-6&.&1>�1-E'�%.-<'�:&17�(,))&<&'+1�)2'�,'+<>�-+/�5$.,3'�1$�
%2$5&/'�%2&<&+@�&+)$23-1&$+�$+�-+�$+@$&+@�6-(&(;�

*�)&+-+<&-.�&+(12,3'+1�&(�2'@-2/'/�-(��,$1'/�&+�-+�-<1&5'�3-2E'1�&)��,$1'/�%2&<'(�-2'�2'-/&.>�-+/�2'@,.-2.>�-5-&.-6.'�)2$3�-+�
'f<7-+@'G�/'-.'2G�62$E'2G�&+/,(12>�@2$,%G�%2&<&+@�('25&<'G�$2�2'@,.-1$2>�-@'+<>G�-+/�17$('�%2&<'(�2'%2'('+1�-<1,-.�-+/�2'@,.-2.>�
$<<,22&+@�3-2E'1�12-+(-<1&$+(�$+�-+�-23W(�.'+@17�6-(&(;�

\4C�R̂O�2'�,&2'(�17'�B2,(1�1$�<.-((&)>�)-&2�5-.,'�3'-(,2'3'+1(�,(&+@�-�)-&2�5-.,'�7&'2-2<7>�17-1�2').'<1(�17'�(&@+&)&<-+<'�$)�17'�
&+%,1(�,('/�&+�3-E&+@�17'�3'-(,2'3'+1(;�

B7'�<-22>&+@�5-.,'�.'((�&3%-&23'+1�%2$5&(&$+�$)�$17'2�2'<'&5-6.'(�-+/�%->-6.'(�-2'�-((,3'/�1$�-%%2$f&3-1'�17'&2�)-&2�5-.,'(;��

B7'�)-&2�5-.,'�7&'2-2<7>�7-(�17'�)$..$:&+@�.'5'.(8�

��K&(1'/�%2&<'(�b,+-/Q,(1'/c�&+�-<1&5'�3-2E'1(�)$2�&/'+1&<-.�-(('1(�$2�.&-6&.&1&'(�b.'5'.�Rc;�

��0+%,1(�$17'2�17-+�.&(1'/�%2&<'(�&+<.,/'/�:&17&+�.'5'.�R�17-1�-2'�$6('25-6.'�)$2�17'�-(('1�$2�.&-6&.&1>G�'&17'2�/&2'<1.>�b17-1�&(G�-(�
%2&<'(c�$2�&+/&2'<1.>�b17-1�&(G�/'2&5'/�)2$3�%2&<'(c�b.'5'.�Oc;��

��0+%,1(�)$2�17'�-(('1�$2�.&-6&.&1>�17-1�-2'�+$1�6-('/�$+�$6('25-6.'�3-2E'1�/-1-�b17-1�&(G�,+$6('25-6.'�&+%,1(c�b.'5'.�Xc;�

B7'�.'5'.�&+�17'�)-&2�5-.,'�7&'2-2<7>�:&17&+�:7&<7�17'�)-&2�5-.,'�3'-(,2'3'+1�&(�<-1'@$2&('/�&+�&1(�'+1&2'1>�&(�/'1'23&+'/�$+�
17'�6-(&(�$)�17'�.$:'(1�.'5'.�&+%,1�17-1�&(�(&@+&)&<-+1�1$�17'�)-&2�5-.,'�3'-(,2'3'+1�&+�&1(�'+1&2'1>;�\$2�17&(�%,2%$('G�17'�
(&@+&)&<-+<'�$)�-+�&+%,1�&(�-(('(('/�-@-&+(1�17'�)-&2�5-.,'�3'-(,2'3'+1�&+�&1(�'+1&2'1>;�0)�-�)-&2�5-.,'�3'-(,2'3'+1�,('(�
$6('25-6.'�&+%,1(�17-1�2'�,&2'�(&@+&)&<-+1�-/Q,(13'+1�6-('/�$+�,+$6('25-6.'�&+%,1(G�17-1�3'-(,2'3'+1�&(�-�.'5'.�X�
3'-(,2'3'+1;�*(('((&+@�17'�(&@+&)&<-+<'�$)�-�%-21&<,.-2�&+%,1�1$�17'�)-&2�5-.,'�3'-(,2'3'+1�&+�&1(�'+1&2'1>�2'�,&2'(�
Q,/@'3'+1G�<$+(&/'2&+@�)-<1$2(�(%'<&)&<�1$�17'�-(('1�$2�.&-6&.&1>;�

B7'�/'1'23&+-1&$+�$)�:7-1�<$+(1&1,1'(�}$6('25-6.'W�2'�,&2'(�(&@+&)&<-+1�Q,/@'3'+1�6>�17'�B2,(1;�B7'�B2,(1�<$+(&/'2(�
$6('25-6.'�/-1-�1$�6'�17-1�3-2E'1�/-1-�17-1�&(�2'-/&.>�-5-&.-6.'G�2'@,.-2.>�/&(12&6,1'/�$2�,%/-1'/G�2'.&-6.'�-+/�5'2&)&-6.'G�+$1�
%2$%2&'1-2>G�-+/�%2$5&/'/�6>�&+/'%'+/'+1�($,2<'(�17-1�-2'�-<1&5'.>�&+5$.5'/�&+�17'�2'.'5-+1�3-2E'1;��

B7'�1-6.'(�$5'2.'-)�-+-.>('�:&17&+�17'�)-&2�5-.,'�7&'2-2<7>�17'�B2,(1W(�)&+-+<&-.�-(('1(�3'-(,2'/�-1�)-&2�5-.,'�-1�XR�n'<'36'2�
ÔÔ�-+/�XR�n'<'36'2�ÔRJ8�
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/

� � � � �
�������� ���!"!"� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
���������������������S������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� � XJGOHdGd̂J � XJGOHdGd̂J
������������ � XJGOHdGd̂J � XJGOHdGd̂J
�
�������� ���!"�£� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
���������������������S������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� ĤGJX̂GZaH � � ĤGJX̂GZaH
������������ ĤGJX̂GZaH � � ĤGJX̂GZaH
�
�� �� �� �� ��

\$2�CB*_K0D�N,2$%'-+�N�,&1>�\,+/G�<$..'<1&5'�&+5'(13'+1�(<7'3'�:&17�-�3-2E'1�5-.,'�$)�Ǹ 4XJGOHdGd̂J�:-(�12-+()'22'/�
)2$3�K'5'.�R�1$�K'5'.�O�/,2&+@�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ;/
� � � � �
�������� ���!"!"� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������|� ��������S������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� � RĤGRJZGRXd � RĤGRJZGRXd
������������ � RĤGRJZGRXd � RĤGRJZGRXd
�
�������� ���!"�£� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������|� ��������S������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� R̂JGOaIGJad � � R̂JGOaIGJad
������������ R̂JGOaIGJad � � R̂JGOaIGJad
�
\$2�CB*_K0D�o.$6-.�N�,&1>�\,+/G�<$..'<1&5'�&+5'(13'+1�(<7'3'�:&17�-�3-2E'1�5-.,'�$)�̀Cn�RĤGRJZGRXd�:-(�12-+()'22'/�
)2$3�K'5'.�R�1$�K'5'.�O�/,2&+@�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ;�
�� �� �� �� ��
/

� � � � �
�������� ���!"!"� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������	

������������������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� � RRGaIJĜOX � RRGaIJĜOX
������������ � RRGaIJĜOX � RRGaIJĜOX
�
�������� ���!"�£� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������	

������������������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� RRGJXZGaHI � � RRGJXZGaHI
������������ RRGJXZGaHI � � RRGJXZGaHI
�
�� �� �� �� ��

\$2�CB*_K0D�A))(7$2'�*3'2&<-�\,+/G�<$..'<1&5'�&+5'(13'+1�(<7'3'�:&17�-�3-2E'1�5-.,'�$)�̀CnRRGaIJĜOX�:-(�12-+()'22'/�
)2$3�K'5'.�R�1$�K'5'.�O�/,2&+@�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ;�

�
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� � � � �
�������� ���!"!"� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������|� �������V��V�e��i���������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� � RIGROOĜJX � RIGROOĜJX
������������ � RIGROOĜJX � RIGROOĜJX
�
�������� ���!"�£� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������|� �������V��V�e��i���������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� ROGaZRGX̂O � � ROGaZRGX̂O
������������ ROGaZRGX̂O � � ROGaZRGX̂O
�
�� �� �� �� ��

\$2�CB*_K0D�o.$6-.�N3'2@&+@�L-2E'1(�\,+/G�<$..'<1&5'�&+5'(13'+1�(<7'3'�:&17�-�3-2E'1�5-.,'�$)�̀CnRIGROOĜJX�:-(�

12-+()'22'/�)2$3�K'5'.�R�1$�K'5'.�O�/,2&+@�17'�>'-2�'+/'/�XR�n'<'36'2�ÔÔ;�
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��������	

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

aa�

37��������������i�����V�����������������

372������ �������������S������������
/
/
/
/
/

/
/
/
/
/
/

� � � � �
�������� ���!"!"� � � � �
� ��g���� ��g���! ��g���� ����
� ��� ��� ��� ���
��������|� ������������T������������
�
#$..'<1&5'�0+5'(13'+1�C<7'3'(� � HZGĴIGRJd � HZGĴIGRJd
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\,+/��� aRO JGRZZGÎO JGX̂aGR̂O JJ;R̂

�����T������g����g�������������������������� ���!"�£5�
££7�!��� � £0�3301"! £0�"20�"! ££7�"

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

���������i�
������V��������V�����������������������V�������e��i��� � JGX̂aGR̂O JJ;R̂
� �
_'1�<,22'+1�-(('1(� � ZHGX̂R ;̂Ĵ
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�� �� ��

�
/

��������e����he���V���|� ������������ � �
����S����
�������������������� �������� ��

!"!"
���

�������� ��
!"�£
���

o2$((�%,2<7-('(�/,2&+@�17'�>'-2� IXGJâ IIGâ^
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XR�n'<'36'2�Ô Ẑ� OZGaHaGHda� R̂;̂H� �� RJ;Î� J;dI�

XR�n'<'36'2�Ô Ĵ� �����������XXGdHaGXRa������������������RO;ZH� ��OI;ZJ�������������������RO;Ja���������������Z;OZ�

XR�n'<'36'2�ÔR̂� �����������XHĜ̂ ZGX̂ �̂�����������������RH;HR����������������RO;OX�������������������RH;dZ��������������RR;JR�

XR�n'<'36'2�ÔRR� �����������XOGẐaGĤI������������������RO;Za����������������bR̂;ZXc�������������������Ra;RO��������������RR;RO�

XR�n'<'36'2�ÔRO� �����������XXGRJRGIaR������������������Ra;aI�������������������OR;RI�������������������Ra;dX��������������RR;RO�

XR�n'<'36'2�ÔRX� �XaGOdOGad̂� RZ;Hd� ���������RZ;ad� RZ;Hd� Ra;aI�

XR�n'<'36'2�ÔRH� HZGZaXGZRH� RJ;Ha� a;Xd� RJ;ZR� RI;HR�

XR�n'<'36'2�ÔRa� dRGHaHGdRd� OR;JZ� RX;̂R� OH;Ra� RJ;̂a�

XR�n'<'36'2�ÔRd� ����HJGaIRGaaJ� Ô;JX� bH;IZc� OR;d̂� RZ;OX�

XR�n'<'36'2�ÔRI� aXGXRRĜXX� OO;Ẑ� Z;JX� OX;aZ� Ô;Za�

XR�n'<'36'2�ÔRZ� XOGIJIGOXa� RJ;RI� bRa;JOc� OX;JH� RZ;IX�

XR�n'<'36'2�ÔRJ� ĤGOJZGXRO� Oa;̂J� X̂;ZZ� Oa;XO� RZ;Ĵ�

XR�n'<'36'2�ÔÔ� XZGHaZGHaZ� Od;̂d� X;ZI� Od;HO� RI;OH�
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XR�n'<'36'2�ÔRd� ���������ZGZHXGZJd� R̂;XH� �� R̂;XH� J;̂X�

XR�n'<'36'2�ÔRI� aGRIJGZaH� RR;XO� J;HZ� RR;dJ� R̂;X̂�

XR�n'<'36'2�ÔRZ� IZaGXXd� J;aI� bRa;Hdc� RR;ZJ� J;XH�

XR�n'<'36'2�ÔRJ� ÔRGR̂R� RO;aZ� XR;Ha� RO;Î� J;HX�

XR�n'<'36'2�ÔÔ� OJHĜad� RX;RX� H;XI� RX;Od� Z;da�
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XR�n'<'36'2�ÔRd� ROdGOJa� R̂;XI� �� R̂;XI� J;Hd�

XR�n'<'36'2�ÔRI� HXJGRRd� RR;XZ� J;IH� RR;Id� R̂;XX�

XR�n'<'36'2�ÔRZ� HJRGdaa� J;da� bRa;Ôc� RR;JZ� J;HX�

XR�n'<'36'2�ÔRJ� aIOGZIa� RO;IX� XR;JO� RO;Za� J;aR�

XR�n'<'36'2�ÔÔ� d̂aGJIZ� RX;XX� H;IR� RX;HO� Z;Id�
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XR�n'<'36'2�Ô Ẑ� OIGaHOGXdI� R̂;ad� �� Ô;OI� Z;ZR�

XR�n'<'36'2�Ô Ĵ� �����������XXGHXOĜZd�������������������RX;JI�������������������XO;OJ�������������������RH;̂O����������������Z;Oa�
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XR�n'<'36'2�ÔRX� �âGOIaĜẐ� Ô;̂X� Oa;ZO� Ô;RR� Ra;JO�

XR�n'<'36'2�ÔRH� aOGHdIGdOH� Ô;RI� ;̂Î� Ô;Ĵ� RZ;dO�

XR�n'<'36'2�ÔRa� aaGHRXGJJO� Ô;dX� O;OZ� OR;dR� RZ;ZZ�

XR�n'<'36'2�ÔRd� d̂GadaGJIJ� Ô;IX� ;̂HZ� OR;aH� RI;JZ�

XR�n'<'36'2�ÔRI� ZRGOĴGẐa� OI;̂a� X̂;HJ� OI;̂I� Ô;ZX�

XR�n'<'36'2�ÔRZ� IRGRRXGXdI� OX;IO� bRO;XRc� OJ;̂H� OO;d̂�

XR�n'<'36'2�ÔRJ� JHGZOaGJXI� XR;IZ� XX;JZ� XR;JR� OX;XO�

XR�n'<'36'2�ÔÔ� RRdGIdXGJRa� XZ;XH� Ô;dH� XZ;XH� OX;Ra�
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XR�n'<'36'2�ÔRd� RZRĜZJ� RR;XZ� �� RR;ZR� R̂;RR�

XR�n'<'36'2�ÔRI� IdJGRXO� RH;JH� XR;OZ� RH;Ja� RR;HH�

XR�n'<'36'2�ÔRZ� RGĤJĜJJ� RX;RZ� bRR;IZc� Rd;̂a� RO;ad�

XR�n'<'36'2�ÔRJ� HGRHRGdOJ� RI;II� XH;ZX� RI;ZH� RO;Jd�

XR�n'<'36'2�ÔÔ� JGX̂OGXRI� OR;ad� OR;XX� OR;ad� RO;Jd�
� � � � � �
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XR�n'<'36'2�ÔRd� aaGX̂J� J;Jd� �� R̂;XO� J;dJ�

XR�n'<'36'2�ÔRI� HGHÔGRRZ� RX;RO� XR;IX� RX;RX� R̂;̂R�

XR�n'<'36'2�ÔRZ� aĜ̂ HGaXO� RR;dR� bRR;aRc� RH;̂J� RR;̂d�

XR�n'<'36'2�ÔRJ� JGHHHGZHH� Ra;dJ� Xa;RH� Ra;Id� RR;HR�

XR�n'<'36'2�ÔÔ� RHGdHOGJaR� RJ;R̂� OR;IX� RJ;R̂� RR;Ha�
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XR�n'<'36'2�Ô Ẑ� HGRROĜZO� R̂;HZ� �� RZ;ZI� Z;aZ�

XR�n'<'36'2�Ô Ĵ� ������������aGHRIGOOa�������������������RH;aZ�������������������XJ;RO�������������������RH;dR����������������Z;XJ�

XR�n'<'36'2�ÔR̂� �������������aGIIHĜXa�������������������Rd;OR�������������������RR;RZ�������������������Rd;OH��������������RO;ZX�

XR�n'<'36'2�ÔRR� �������������dGRJHGĴO�������������������Ra;Ha������������������bH;dJc�������������������RI;Ha��������������RX;dO�

XR�n'<'36'2�ÔRO� �������������IGR̂IGdZJ�������������������RI;Î�������������������RH;ad�������������������RZ;RJ��������������Ra;aa�

XR�n'<'36'2�ÔRX� �R̂GdaJGZÔ� OX;XJ� XO;Ra� OX;XJ� RI;Î�

XR�n'<'36'2�ÔRH� RHGHHdGXHa� OI;̂H� Ra;d̂� OI;RX� OO;aR�

XR�n'<'36'2�ÔRa� ROGJdHGZZd� OI;̂a� ;̂̂H� OZ;OZ� OH;JX�

XR�n'<'36'2�ÔRd� RXGdIZGdZJ� OJ;XX� Z;HX� OJ;IO� OX;Ĵ�

XR�n'<'36'2�ÔRI� RXGJaOGHJd� XR;ZO� Z;HJ� XR;ZO� OJ;RX�

XR�n'<'36'2�ÔRZ� RRGaĴGZRI� OJ;Ĥ� bI;dRc� XX;JZ� OZ;XH�

XR�n'<'36'2�ÔRJ� ROĜ̂ aGXOO� XO;X̂� J;Zd� XO;ZJ� OJ;XI�

XR�n'<'36'2�ÔÔ� RRGdadGJHa� XX;XR� X;RX� XX;XR� OR;IX�
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XR�n'<'36'2�Ô Ẑ� IGaOJGHZX� RR;Ra� �� RZ;JO� J;̂Z�

XR�n'<'36'2�Ô Ĵ� �����������RXGIHZĜJZ�������������������RZ;ZO�����������������dZ;IJ�������������������OO;Ia����������������J;XR�
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XR�n'<'36'2�ÔRR� �����������RdGIRXGZHO�������������������RZ;â���������������bRI;Zac�������������������RH;OX��������������Rd;â�

XR�n'<'36'2�ÔRO� �����������RZGd̂ ĜHÎ�������������������OR;ZR�����������������RI;ZJ�������������������OR;RZ��������������RZ;aI�

XR�n'<'36'2�ÔRX� �RdGaZaGRĤ� OO;aH� X;Xa� OO;Ia� RJ;XO�

XR�n'<'36'2�ÔRH� RaGHaXGIdZ� OO;RI� bR;dHc� Oa;RI� Ô;IO�

XR�n'<'36'2�ÔRa� RRGIHRGHHI� RZ;HX� bRd;ZIc� OH;OZ� RI;Jd�

XR�n'<'36'2�ÔRd� R̂GJX̂Gdd̂� RJ;Od� H;â� OR;Hd� Rd;dR�

XR�n'<'36'2�ÔRI� RXGOIJGJRR� Oa;OH� XR;̂a� Oa;XO� RJ;Xa�

XR�n'<'36'2�ÔRZ� JGORXGÔ �̂ RZ;ZH� bOa;Xdc� Od;RO� RZ;̂d�

XR�n'<'36'2�ÔRJ� RRGaOJGẐa� OH;dH� X̂;IJ� OH;Ia� RZ;HI�

XR�n'<'36'2�ÔÔ� RaĜIJGXdH� XO;dd� XO;aa� XO;dd� Rd;HO�

� � � � � �
��������|� �������V��V�e��i����
��������

���� ����� � ����� �����

XR�n'<'36'2�ÔRd� HdH� J;OZ� �� R̂;XX� J;̂X�

XR�n'<'36'2�ÔRI� dRGXad� RO;OH� XR;Ĵ� RO;OI� J;XX�

XR�n'<'36'2�ÔRZ� RJOĜIa� J;RJ� bOH;JOc� RO;dI� Z;Ẑ�

XR�n'<'36'2�ÔRJ� OaRĜZO� RO;̂J� XR;ad� RO;Ra� J;̂R�

XR�n'<'36'2�ÔÔ� HadGĴH� Rd;RX� XX;HO� Rd;RX� Z;̂I�

� � � � � �
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���� ����� � ����� �����

XR�n'<'36'2�ÔRd� RXZGRIH� J;OJ� �� R̂;XX� J;̂X�

XR�n'<'36'2�ÔRI� RĜZdGaXZ� RO;OI� XO;̂Z� RO;OJ� J;XX�

XR�n'<'36'2�ÔRZ� aRIGXHH� J;OX� bOH;IZc� RO;Î� Z;ZX�

XR�n'<'36'2�ÔRJ� ZaJGdẐ� RO;RI� XR;Za� RO;OO� J;̂a�

XR�n'<'36'2�ÔÔ� RGIOHGaIJ� Rd;Od� XX;dR� Rd;Od� Z;RX�
� � � � � �

��������|� �������������� ���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� OGIaXGHOa� RH;XH� �� Rd;HJ� RX;HI�

XR�n'<'36'2�Ô Ĵ� �������������OGXIRGOZO�������������������Rd;Î�������������������Rd;Hd�������������������RI;̂R��������������RX;RI�

XR�n'<'36'2�ÔR̂� �������������OGHâGdRX�������������������RZ;XO���������������������J;Î�������������������RZ;Za��������������Rd;dO�

XR�n'<'36'2�ÔRR� �������������JGaRHGOaH�������������������RJ;ZH���������������������Z;X̂�������������������Ô;̂H�����������RZ;̂Z�

XR�n'<'36'2�ÔRO� ��������RHĜaaGd̂X�������������������OR;ad���������������������Z;dI�������������������OR;ad��������������Ô;Xa�

XR�n'<'36'2�ÔRX� �ROGdJaGaOH� Ô;HI� ba;̂dc� OR;dO� Ô;XO�

XR�n'<'36'2�ÔRH� JĜOIGIHd� Ô;Id� R;HO� OR;dZ� Ô;XJ�

XR�n'<'36'2�ÔRa� dGXIOGZIa� RZ;aI� bR̂;aac� OR;OZ� RZ;HJ�

XR�n'<'36'2�ÔRd� dĜX̂GRIJ� RJ;RI� X;OX� Ô;ZH� RZ;OZ�

XR�n'<'36'2�ÔRI� aGaJaGIZa� OR;̂O� J;da� OR;dO� RJ;̂̂ �

XR�n'<'36'2�ÔRZ� aĜRdGdXO� RJ;JO� ba;OXc� OR;JI� RJ;HR�

XR�n'<'36'2�ÔRJ� aGaaJGaRR� OR;Hd� I;IX� OR;Hd� RJ;JO�

XR�n'<'36'2�ÔÔ� dGROHGOaR� OH;̂a� RO;̂I� OH;̂a� RI;JH�
� � � � � �

��������|� ��������������� ���� ����� � ����� �����

XR�n'<'36'2�ÔRd� OJGR̂X� J;XI� �� R̂;RI� J;OI�

XR�n'<'36'2�ÔRI� dRGOXI� R̂;XH� R̂;Xa� R̂;dR� J;OJ�

XR�n'<'36'2�ÔRZ� OadGHaO� J;Zd� bH;dHc� R̂;ZO� J;d̂�

XR�n'<'36'2�ÔRJ� XZIGaẐ� R̂;dJ� Z;HO� R̂;dZ� J;Zd�

XR�n'<'36'2�ÔÔ� RGadXGaHJ� RO;̂a� RO;IO� RO;̂a� Z;JH�
� � � � � �

��������|� �������������!� ���� ����� � ����� �����

XR�n'<'36'2�ÔRd� RJGIdH� J;HX� �� R̂;OO� J;XX�

XR�n'<'36'2�ÔRI� IdGHRa� R̂;HO� R̂;â� R̂;dJ� J;Xa�

XR�n'<'36'2�ÔRZ� d̂IGRaX� J;Jd� bH;HRc� R̂;JR� J;Î�

XR�n'<'36'2�ÔRJ� ÎHGJHO� R̂;ZO� Z;dX� R̂;ZO� J;Jd�

XR�n'<'36'2�ÔÔ� RGRIHĜJI� RO;OO� RO;JH� RO;OO� J;̂d�
� � � � � �

������������T��������� ���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� ROGJÔGRZH� d;XI� �� d;XI� d;RI�

XR�n'<'36'2�Ô Ĵ� �����������ROGXOXGIJZ���������������������d;XI� �����������������������d;XZ����������������d;XI�

XR�n'<'36'2�ÔR̂� �������������ZGJdJGRJR���������������������d;XO������������������b̂;IZc���������������������d;XZ����������������d;XO�

XR�n'<'36'2�ÔRR� ������������IGXJIGdId���������������������d;OI������������������b̂;IJc���������������������d;XO����������������d;OI�

XR�n'<'36'2�ÔRO� ����������aGIHHGXHO���������������������d;OO���������������b̂;Ẑc���������������������d;OI�������������d;OO�

XR�n'<'36'2�ÔRX� ���HGdOHĜOd� d;Rd� b̂;Jdc� d;OO� d;Rd�

XR�n'<'36'2�ÔRH� HGXOOGOOR� d;RO� b̂;dac� d;Rd� d;RO�

XR�n'<'36'2�ÔRa� HGÎ ĜOIO� d;̂Z� b̂;dac� d;RO� d;̂Z�

XR�n'<'36'2�ÔRd� HĜRaGOÎ� d;̂O� b̂;JJc� d;̂Z� d;̂O�

XR�n'<'36'2�ÔRI� XGIORGXdH� a;Jd� bR;̂̂ c� d;̂O� a;Jd�

XR�n'<'36'2�ÔRZ� XGOHHGIOZ� a;ZJ� bR;RIc� a;Jd� a;ZJ�

XR�n'<'36'2�ÔRJ� XĜIHGOZd� a;ZX� bR;̂Oc� a;ZJ� a;ZX�

XR�n'<'36'2�ÔÔ� XGXHZĜOR� a;Id� bR;Ôc� a;ZX� a;Id�
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XR�n'<'36'2�Ô Ẑ� RRGJdZGIJZ� Ra;â� �� Ra;â� RH;ZJ�

XR�n'<'36'2�Ô Ĵ� ��������R̂GdaRGOaa�������������������Ra;â� ���������������������Ra;aO�����������Ra;â�

XR�n'<'36'2�ÔR̂� ����������ZGdaIGRIX�������������������Ra;XJ���������������b̂;IRc�������������������Ra;â�����������Ra;HR�

XR�n'<'36'2�ÔRR� ����������IĜaZGIHX�������������������Ra;OZ� ����������b̂;IRc�������������������Ra;HR�����������Ra;OZ�

XR�n'<'36'2�ÔRO� ����������aGIXRGZĴ�������������������Ra;RJ� ����������b̂;aJc�������������������Ra;OZ�����������Ra;RJ�

XR�n'<'36'2�ÔRX� ���HGRdHGddI� Ra;R̂� b̂;aJc� Ra;RJ� Ra;R̂�

XR�n'<'36'2�ÔRH� XGXdIGZJH� Ra;̂H� b̂;Ĥc� Ra;R̂� Ra;̂H�

XR�n'<'36'2�ÔRa� XGRdXGdOd� Ra;̂R� b̂;Ôc� Ra;̂H� Ra;̂R�

XR�n'<'36'2�ÔRd� XGRIZGdâ� RH;JI� b̂;OIc� Ra;̂R� RH;JI�

XR�n'<'36'2�ÔRI� XGHXaGXHO� RH;Ĵ� b̂;HIc� RH;JI� RH;Ĵ�

XR�n'<'36'2�ÔRZ� OGJZaGRÔ� RH;ZZ� b̂;RXc� RH;Ĵ� RH;ZZ�

XR�n'<'36'2�ÔRJ� OGZRJĜIR� RH;ZZ� �� RH;ZJ� RH;ZZ�

XR�n'<'36'2�ÔÔ� XĜOJĜdX� RH;ZX� b̂;XHc� RH;ZJ� RH;ZX�

� � � � � �
�����������������T��������� ���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� RHGJHaGRX̂� RX;aa� �� RX;aa� RX;XO�

XR�n'<'36'2�Ô Ĵ� �������ROGZXHGR̂Z�������������������RX;aO������������������b̂;OOc�������������������RX;aa��������������RX;aX�

XR�n'<'36'2�ÔR̂� �������RRGOẐGRJH�������������������RX;HO������������������b̂;IHc�������������������RX;aX��������������RX;HO�

XR�n'<'36'2�ÔRR� ���������JGaOZGIZO�������������������RX;X̂������������������b̂;ZJc�������������������RX;HR��������������RX;X̂�

XR�n'<'36'2�ÔRO� ���������IGZaaGXJR�������������������RX;Ô������������������b̂;Iac�������������������RX;X̂��������������RX;X̂�

XR�n'<'36'2�ÔRX� ���dGIaOGXXa� RX;̂Z� b̂;JRc� RX;Ô� RX;̂Z�

XR�n'<'36'2�ÔRH� aGJXJGĴa� RO;JJ� b̂;dJc� RX;̂Z� RO;JJ�

XR�n'<'36'2�ÔRa� dGZXaGHHa� RO;JX� b̂;Hdc� RO;JJ� RO;JX�

XR�n'<'36'2�ÔRd� dGHXRGZẐ� RO;JO� b̂;̂Zc� RO;JX� RO;JO�

XR�n'<'36'2�ÔRI� dGXZZGRRI� RO;JZ� ;̂Hd� RO;JZ� RO;JO�

XR�n'<'36'2�ÔRZ� IĜ̂ OGRJd� RX;Ra� R;XR� RX;Ra� RO;JZ�

XR�n'<'36'2�ÔRJ� JGRROGJHX� RX;XI� R;dI� RX;XI� RX;Ra�

XR�n'<'36'2�ÔÔ� JGXZJGĤX� RX;Xd� b̂;̂Ic� RX;HR� RX;Xd�

� � � � � �

��������|� ����VV�����g������� ���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� HGaJOGRZI� R̂;IJ� �� RJ;XX� J;RR�

XR�n'<'36'2�Ô Ĵ� ������dGRHJGHIH�������������������RH;̂Z� ����������X̂;HJ�������������������RH;RI����������������Z;aa�

XR�n'<'36'2�ÔR̂� ����������dGJIdGIXJ�������������������Ra;aa� ����������R̂;HH�������������������Ra;d̂��������������RO;IR�

XR�n'<'36'2�ÔRR� ����������dĜZRĜIJ�������������������RX;dO� ��������bRO;HRc�������������������Rd;â��������������RO;dX�

XR�n'<'36'2�ÔRO� ����������dGR̂IGZXd�������������������Ra;aJ� ����������RH;Hd�������������������Ra;IR��������������RX;Ia�

XR�n'<'36'2�ÔRX� ���dGOdaGOZa� RI;Jd� Ra;Ô� RI;Jd� Ra;aJ�

XR�n'<'36'2�ÔRH� aGJOJĜ̂ X� RZ;OR� R;XJ� RZ;Ĵ� RI;Ra�

XR�n'<'36'2�ÔRa� aĜRIGHIO� RZ;RX� b̂;HHc� RJ;IH� RI;̂H�

XR�n'<'36'2�ÔRd� HGXIZĜdH� RZ;̂Z� b̂;OZc� RZ;Ĵ� Ra;IJ�

XR�n'<'36'2�ÔRI� HGIâGR̂J� OO;IO� Oa;dd� OO;IO� RZ;̂Z�

XR�n'<'36'2�ÔRZ� HGRZRGHJI� RJ;JX� bRO;OZc� OH;OH� RJ;̂̂ �

XR�n'<'36'2�ÔRJ� HGJJdGaRI� Od;aR� XX;̂O� Od;dO� RJ;d̂�

XR�n'<'36'2�ÔÔ� aGaXZĜJJ� XR;ZZ� Ô;Od� XR;ZZ� RJ;XR�
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��������|� ������������������� ���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� XRGJOdGZZO� RR;JO� �� RZ;d̂� R̂;Hd�

XR�n'<'36'2�Ô Ĵ� ����XZGIJJGRJa�������������������Ra;̂I�������������������Od;HX�������������������Ra;OO��������������R̂;̂O�

XR�n'<'36'2�ÔR̂� ����HRĜHZĜÔ�������������������Rd;XH���������������������Z;HX�������������������Rd;aX��������������RX;da�

XR�n'<'36'2�ÔRR� ����XdGRaHGXXJ�������������������Ra;̂R� �������������bZ;RHc�������������������RI;HO��������������RH;̂̂ �

XR�n'<'36'2�ÔRO� ����XZGZOXĜHa�������������������Rd;JJ�������������������RX;RJ�������������������RI;HO��������������RI;RR�

XR�n'<'36'2�ÔRX� �HRGXZOGXII� RZ;IH� R̂;X̂� RZ;IH� Rd;ZH�

XR�n'<'36'2�ÔRH� HaĜZdGaHO� RZ;IO� b̂;RRc� RJ;Ha� RZ;̂d�

XR�n'<'36'2�ÔRa� HdGâ ĜZOJ� RZ;dO� b̂;aXc� RJ;Od� RI;dO�

XR�n'<'36'2�ÔRd� HZĜHdGÎd� RZ;HJ� b̂;Îc� RJ;HI� Rd;JZ�

XR�n'<'36'2�ÔRI� dRGÎHGaRd� OO;OJ� Ô;aa� OO;OJ� RZ;aR�

XR�n'<'36'2�ÔRZ� aZĜORGdHX� Ô;OI� bJ;̂dc� OX;HO� RJ;dH�

XR�n'<'36'2�ÔRJ� IRGIJaĜdH� OH;JZ� OX;OH� Oa;̂O� Ô;̂d�

XR�n'<'36'2�ÔÔ� ZHGJaJGJdZ� OZ;aX� RH;OR� OZ;aX� RJ;â�

� � � � � �

��������|� �������������������� ���� ����� � ����� �����

XR�n'<'36'2�ÔRd� aIXGXOI� J;Id� �� R̂;Oa� J;dO�

XR�n'<'36'2�ÔRI� OGaJIGOX̂� RR;ZX� OR;OR� RR;ZX� J;II�

XR�n'<'36'2�ÔRZ� IGHIXGJXJ� R̂;ZX� bZ;Hac� RO;HH� R̂;HJ�

XR�n'<'36'2�ÔRJ� RXGZIdGOZI� RX;HX� OH;̂R� RX;Ha� R̂;IR�

XR�n'<'36'2�ÔÔ� OHGâaGIRO� Ra;HO� RH;ZO� Ra;HO� R̂;HJ�

� � � � � �
��������|� ������������T�������
�������

���� ����� � ����� �����

XR�n'<'36'2�Ô Ẑ� OOĜ̂ HGXZd� RR;Ĥ� �� Rd;aJ� R̂;Oa�

XR�n'<'36'2�Ô Ĵ� ����OZGHHXGHRd�������������������RX;JJ�������������������OO;IO�������������������RH;XZ����������������J;dd�

XR�n'<'36'2�ÔR̂� ����OZGXaIGaHZ�������������������RH;aR���������������������X;IO�������������������RH;Za��������������RO;IR�

XR�n'<'36'2�ÔRR� ����OHGJRXGaHO�������������������RX;dR� �������������bd;Ôc�������������������Ra;RJ��������������RX;RR�

XR�n'<'36'2�ÔRO� ����OXĜIRGZOd�������������������RH;IO���������������������Z;Rd�������������������RH;IJ��������������RX;aH�

XR�n'<'36'2�ÔRX� �OXGOXaGXJX� Ra;Hd� a;̂X� Ra;HI� RH;HX�

XR�n'<'36'2�ÔRH� OOGHRdGdHa� Ra;̂X� bO;IZc� Ra;ZZ� RH;JI�

XR�n'<'36'2�ÔRa� OOGOIaGRJX� RH;aZ� bO;JJc� Ra;RX� RH;OI�

XR�n'<'36'2�ÔRd� OOGOaRGXdI� RH;X̂� bR;JOc� Ra;RJ� RX;Ĵ�

XR�n'<'36'2�ÔRI� OaGÔaGRHX� Rd;RH� RO;ZI� Rd;RH� RH;Od�

XR�n'<'36'2�ÔRZ� OHĜ̂ dGXZH� Ra;RX� bd;Odc� Rd;dI� RH;Zd�

XR�n'<'36'2�ÔRJ� OZGdJZGJOa� RI;OO� RX;ZR� RI;OO� Ra;̂d�

XR�n'<'36'2�ÔÔ� XaGX̂dGXOO� RJ;̂H� R̂;aI� RJ;̂H� RH;Ẑ�

� � � � � �
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XR�n'<'36'2�ÔRd� dZIGRHd� J;aJ� �� R̂;RI� J;â�

XR�n'<'36'2�ÔRI� RGIaRGRJd� R̂;ZJ� RX;ad� R̂;ZJ� J;ad�

XR�n'<'36'2�ÔRZ� OGJHXGIZd� R̂;OI� ba;dJc� RR;Oa� R̂;̂J�

XR�n'<'36'2�ÔRJ� dGdaHGJRa� RR;Ia� RH;HR� RR;Ia� R̂;OO�

XR�n'<'36'2�ÔÔ� RHGOJIGXdZ� RX;̂Z� RR;XO� RX;̂Z� R̂;RO�
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XR�n'<'36'2�ÔR̂� ���������HJHGaRR�������������������RR;RZ� �RR;Ẑ�������������������RR;RZ����������������X;Î�

XR�n'<'36'2�ÔRR� ������RĜ̂ RGXRZ�������������������RR;̂X� �������������bR;XHc�������������������RO;Xa����������������H;RZ�

XR�n'<'36'2�ÔRO� ������OGaZaGX̂d�������������������RX;HI�������������������OO;RO�������������������RX;HJ��������������RO;̂R�

XR�n'<'36'2�ÔRX� ���JĜIIGX̂R� RX;̂̂ � bX;HJc� RH;ZH� RO;Id�

XR�n'<'36'2�ÔRH� ROĜIZGJOO� Ra;XR� RI;II� Ra;HJ� RO;JX�

XR�n'<'36'2�ÔRa� ORĜHaGaRH� Ra;Hd� ;̂JZ� Rd;HZ� RH;OX�

XR�n'<'36'2�ÔRd� XOGHRdĜRO� Ra;OZ� bR;Rdc� RI;̂R� RH;RR�

XR�n'<'36'2�ÔRI� XOGJÔGZIa� Rd;RI� a;ZO� Rd;Oa� RH;ZX�

XR�n'<'36'2�ÔRZ� OdGdXRGXHX� Ra;R̂� bd;dOc� Rd;aX� RH;dZ�

XR�n'<'36'2�ÔRJ� X̂GZXXĜdX� RI;dH� Rd;ZO� RZ;OI� RH;ZX�

XR�n'<'36'2�ÔÔ� OXGOaZĜOI� Ra;JH� bJ;dHc� RZ;Î� RR;̂H�
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XR�n'<'36'2�ÔRd� RGZJaGaHX� R̂;ZI� �� RO;̂I� R̂;̂̂ �

XR�n'<'36'2�ÔRI� OGaĴGHZH� RR;aZ� d;aX� RR;dH� R̂;aI�

XR�n'<'36'2�ÔRZ� OGdaHGdZO� R̂;Ĵ� ba;ZIc� RR;Ĵ� R̂;aX�

XR�n'<'36'2�ÔRJ� XGOJOGOJd� RO;ZO� RI;dR� RX;Od� R̂;Î�

XR�n'<'36'2�ÔÔ� OGIaaGZdH� RR;dd� bJ;̂ac� RX;d̂� Z;̂H�
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XR�n'<'36'2�ÔRd� RGddaĜId� J;ZZ� �� R̂;Jd� J;XH�

XR�n'<'36'2�ÔRI� HGXXOGORH� R̂;aa� d;IZ� R̂;aJ� J;dR�

XR�n'<'36'2�ÔRZ� HGHaHGOOI� J;JH� ba;IZc� R̂;Za� J;aJ�

XR�n'<'36'2�ÔRJ� dGJZXGaRZ� RR;IO� RI;JR� RO;RR� J;Id�

XR�n'<'36'2�ÔÔ� dGXOaGRaZ� R̂;dZ� bZ;ZIc� RO;HH� I;Xa�
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XR�n'<'36'2�ÔRd� RHGORI� R̂;JH� �� RR;OI� J;Id�

XR�n'<'36'2�ÔRI� JdXGJXd� RX;RI� Ô;XZ� RX;RZ� R̂;JJ�

XR�n'<'36'2�ÔRZ� RGRIZGadH� RR;Ẑ� bR̂;Ĥc� RH;Ra� RR;Xd�

XR�n'<'36'2�ÔRJ� RGdRIGĤJ� RH;Ia� Oa;̂̂ � RH;IJ� RR;dO�

XR�n'<'36'2�ÔÔ� RGaORGRaH� RI;RR� Rd;̂̂ � RI;RR� J;Za�
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XR�n'<'36'2�ÔRd� HJI� J;JH� �� R̂;OH� J;HZ�

XR�n'<'36'2�ÔRI� OdOGXRJ� RR;JI� Ô;HO� RR;JZ� J;JJ�

XR�n'<'36'2�ÔRZ� OaIGJIZ� R̂;IZ� bJ;JHc� RO;ZI� R̂;XZ�

XR�n'<'36'2�ÔRJ� XXXGJRa� RX;aa� Oa;Î� RX;aJ� R̂;dO�

XR�n'<'36'2�ÔÔ� XOIGJdd� Ra;IJ� Rd;aX� Ra;IJ� J;̂d�
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XR�n'<'36'2�ÔRd� HZa� J;IR� �� R̂;aI� J;aJ�

XR�n'<'36'2�ÔRI� RRGHHX� R̂;HZ� I;JX� R̂;dH� J;dH�

XR�n'<'36'2�ÔRZ� ĤGZdZ� R̂;RO� bX;HHc� R̂;Ia� J;Ĵ�

XR�n'<'36'2�ÔRJ� HXGZJa� R̂;ZI� I;HR� R̂;ZI� R̂;RO�

XR�n'<'36'2�ÔÔ� dRGXOJ� RR;Ia� Z;R̂� RR;Ia� J;aZ�
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XR�n'<'36'2�ÔRd� HdI� J;Xa� �� R̂;RR� J;OX�

XR�n'<'36'2�ÔRI� RĜ̂ J� R̂;RR� Z;RX� R̂;Oa� J;OZ�

XR�n'<'36'2�ÔRZ� RdĜRa� J;Id� bX;Hdc� R̂;XI� J;aa�

XR�n'<'36'2�ÔRJ� ZJGHHa� R̂;HZ� I;XZ� R̂;HZ� J;Id�

XR�n'<'36'2�ÔÔ� ROZGJIO� RR;XX� Z;RR� RR;XX� J;OH�
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Invest with more impact at www.stanlib.com 


	STOUT signed opinion.pdf
	Independent auditors’ report to the Unitholders of STANLIB European Equity Fund, STANLIB Global Equity Fund, STANLIB Offshore America Fund, STANLIB Global Emerging Markets Fund, STANLIB Global Bond Fund, STANLIB Euro Cash Fund, STANLIB Sterling Cash F...
	Report on the audit of the financial statements
	Opinion
	Basis for opinion
	Conclusions relating to going concern
	Reporting on other information
	Responsibilities for the financial statements and the audit
	Responsibilities of the manager for the financial statements
	Auditors’ responsibilities for the audit of the financial statements
	Use of this report


	Blank Page



