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Financial information

All numbers are in SEK and the information is presented for the Klarna Holding Group,
if not otherwise stated.

JanuarybJune 2020

Strong performance of the business over the period has delivered:

44% 215bn ...

Gross merchandise volume B YoY growth Gross merchandise volume B USD 22bn? (16}
3; A) 4,55; Ill (3,329)
Total net operating income B YoY growth Total net operating income ® USD 470m (358)
2 2 . 3 /O (13.3)

CET 1 ratio

KlarnaOs results are reported in SEK. To arrive at USD values, the average exchange rates YTD have been used; 1 USD equals
approximately 9.7 SEK for the ! rst six months 2020.

2 KlarnaOs results are reported in SEK. To arrive at USD values, the average exchange rates YTD have been used; 1 USD equals
approximately 9.3 SEK for the ! rst six months 2019.



About Klarna

We make shopping smoooth. The uniqueness of Klarna's consumer offering, providing a healthier,
simpler and smarter alternative to credit cards, is driving consumer adoption and loyalty to us and
our retailers globally. This is further boosted by a strong brand and the offering of multiple services
to smoothen the shopping experience - online and in store.

Klarna was founded in Sweden in 2005, and is since 2017 a fully licensed bank active in 17 core
markets. We hold a post money valuation of USD 5.5bn (August 2019), which ranks us as the largest
private fintech in Europe and one of the largest private fintechs globally.

We are a leading global provider of innovative payments and shopping services and we
continuously develop new products and services to elevate the entire shopping experience. At the
core of everything we do is the aim to give our consumers choice and control in how to shop and
manage their personal finances in a sustainable way. Together our products and services build the
‘Klarna everywhere’ concept, which enables consumers to choose how and when to shop and pay
with Klarna, based on their own needs and preferences.

With more than 200,000 retailers live with Klarna globally, we are the partner of choice. We are the
most preferred payments provider among the top 100 highest grossing retailers in the US offering
pay later options'. H&M, Sephora, Ralph Lauren, IKEA, Zara, Expedia Group, Samsung, ASOS, One
Peloton, Abercrombie & Fitch, Nike, Overstock, Timberland (VF Corporation) and AliExpress have
all enabled Klarna’'s innovative shopping experience, allowing millions of consumers to benefit from
increased control and joy.

Klarna is driving millions of referrals and traffic each month from owned channels to our retailers,
as consumers are actively seeking out where they can shop with us. Revenues are generated from
both retail partners and consumers, as well as new non-credit and affiliate services.

' U.S. Top 1000 Database, https://www.digitalcommerce360.com/product/top-1000-database/
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High igh-+ f- -he @e-1 dl

Klarna's rapid growth continues, and we have added more than U0 OO0-| -h§ - or =

approximately @00> | A 2| - xhCto our already strong global retailer base of more than

200,000. Many retailers have recently expedited the development of their online offering

as this has become the key engagement channel, and the investments we have made to

create an elevated shopping experience have supported this demand. New retailers

include L|2%-h - » > L$ % 63FE> %h-« -] Bs»-C o+ @h 6 --% ht| Qx=
h*]- Q@& s|-h>x Hhe%Dh»-|> »s5 >ht hox |>x|-=

Across markets consumers continue to choose Klarna’'s innovative experience when
shopping. We have added almost XJ§ $S> t > #»3 | -+ with especially strong growth in
the US and UK where the >»& s| - .t >8] -x%A - A> AS%t+ 1 - U0Ga h> x x20a
respectively compared to the same period last year. The accelerated retailer and

consumer demand supports the strong - A-%S - =3 |-t % xS A »3| hox - -he>| =
a|-h-$t3t §| ..U0a h>x UYa respectively YoY.

Consumer preference and engagement continues to be high, and the number of § > -%C=
ht -3 h22 »4| -2 %hxSt-| h x SCheé + @E X33 $S>, compared to the same period
last year. We currently see approximately UJ 00022 S+ het| Al -CxhCte sheCwhich is
UEh+ .h+-compared to the same period last year. Our h2a #t -|+S SLh>x! 1 EhC
t >-S»| - s| +- >T UO0h>x U Yrespectively, and over 87% of consumers who have
been in contact with our chat support would recommend Klarna.

Our direct to consumer offering available in the Klarna app in US, Australia and Sweden
allows consumers to shop at any retailer, and helps retailers and brands to be discovered,
continues to grow in popularity. The service has resonated especially well in the US, where
§ >-%Cht-3 »4 -+%hA St-| ht x sCUAYoY boosting the consumer acquisition rate
and transaction volume. Since the launch in summer 2019, Klarna has been the fastest
growing player in the US payment sector »-2htSt »-te #+t §2|.5 -+ AS%hes +=
x0% $5> § -| haa S+ he,

The general Klarna app available across all markets has been optimized further with a
variety of new features to create an elevated and more transparent shopping experience.
These include tailored inspiration and personalized shopping, wish lists that let you save
the items you love and need, and the new ‘My Klarna tab’ that gives you quick access to
information about your purchases, payments and deliveries.

" Welaunched " $| % .S+ T+ shes»C> A 2hCeh:|-2%22| -« CheC2- t-h§ developed
with direct input from consumers. The no-fee program is available to consumers in the US,
and soon also in Germany, Australia, Sweden and the UK. This is the next phase in Klarna's
efforts to evolve the shopping experience to deliver inspiration, convenience and even
more value through curated rewards and benefits. During the first few weeks we had more

2Qa_ta_f_mm_Aan_An_nngune 1,2019 - June 20, 2020
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%> O00»2| -x[>- wSt2|-Al|“ =8 he& G xsht| ht-%p 2- T-h§ > - o/ x » . =
he UL »4| -+ ( - =

9 | A x| x »-sh ST ]-StsChmt%sT »- As thAStrhtt » -+ ASks

t §2]-SF -h|+S LA| x|> A%B%bA + |> S5 xB| --ht-S> | %A het 2h--> |- x=
AS%HNIES hx|2 2SS h-“|-asht| - »=-%p-2-|>T-%p> »-2-|%>t] > %! |-Sh=
x| tS&§h-|.=

" Qx| EhoX ..-hs| | -AhRC- #%2 h>x3hC&E - AST-ha&eCht- +3& h-“| -+ A%E %S=
A%CA| %A h»>t%hx S »t-hd |55 hbxLahS x4 |> $5| x| --ht-S>=
x»-ST % 2 -Sx % »+-h@A| 2h->|-| x AS%dPp 55 >A|he%o h>“ ... »+--h=
# 0 S x s t%hX o hxSTAS% »-xS|t-- t >+»8|- ..|-S1 %0 »T%e% . sh->hhaa=
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StowxST$n5 L xA>-»| hobx:;§ xh hbx S L2hS AS%E $%h| . -+h>x3h C3 -| =
-1-hg-th-| - T & £ > | h| ha 2 |StSt-|htx--ht-S> S h hxhA%-| A] $=
ah-> | -2%8 ASHENC -F%0 %hA h»>t %px # A -he> | A -| -hY -£Ste»xStL| 2% -h=

% |- »| Gh3S§ hbxhG -5hx| Edo>|x | Eh 5S> S >|ASh"| 2AS=
t >-$»| h-aht| 6|At §&|-tHe ..$|xht- =3h-*|-£ASs| 2|>|x- A -“|A>=
te # - AS%o »--| -h§ -+=

" | %At > S x - St-|htSTeCxH -2SC-| A > »| +-| hd +AS%e | A> >)t-| xSh>x=
h.S| # -A$| = _| %A he| hxC|>hsex & -| %> UOS $S> t«§“+- -| -hS2h->|-+=
%EQ h- | £hs Q%S T »-# A thth --»| - A%fh->]|-=

" i»es-hoxt >-S»lx- - AS +ho»-| hoxhAh-|>| =%hEs||> 55> SFh> «Cs  +|xsC
he-$+ .thd2hS x| «Stt >»5|-hox-|-hg-x|Ehx = ASt »-2h-o>|-+%8=
AS%d> 2 1t A] 2h-> | -| x AS%OhxC! hth- x-3 hAh-|>|=h>x$ h-*| -hx 2.S>=
-| #5513 h&| x s-h>x hAh-|> | +=1- A-% ..0a S - A-%& h-*| -+ _| -| ht %x x@=
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An inspirational, convenient and value-adding product range
ensures consumer acquisition, engagement and loyalty

Klarna’'s strategic investments ensure a continuous flow of new products and services, as well as
enhancements and optimizations of current core products, helping consumers to shop smarter
and manage their finances, and retailers to scale their business. The popularity of new and
updated products play an important role in boosting the consumer and retail partner acquisition
further. The card, the app and the In-store solution in combination with the core offering continue
to build on the 5 *h-> h | Al -CA%}-| @oncept, enabling consumers to shop and pay with Klarna
where, when and how they prefer.

The . «h-> h h#2@powers the whole experience for consumers using our services and includes
features that provide consumers with transparency, control and intuitive management of their
purchases. During the period, we have further optimized the app across all markets. In the US,
Sweden and Australia shoppers are able to use the app to shop at any retailer online, and the
updated app also gives users across all markets access to exclusive deals and drops and the
ability to create and share wish lists with friends and family. In line with our consumer friendly
strategy and ambition to decrease our revenues related to late fees we are continuously updating
existing features to meet our consumers’ needs. These features include overview of all purchases
with pictures, getting price drop notifications, delivery tracking, connecting other bank accounts
and cards, friendly reminder push notifications on upcoming payments and a 24/7 chat function.

Newer app features get instant traction, one example being the newly launched loyalty program
Vibe in the US, where we during the first few weeks had more than U00»# -+ |>- «St2|-A||*,
from a limited base as the program is not rolled out to all users yet. Additionally, the number of
wish listed items have continued to rapidly increase, amounting to almost U $S>.

Together these features create a smoother end to end shopping experience for the rapidly
increasing number of monthly active app users, h§ »>-St. 8§ $S> _A%$%hs + x@3 $S> =
S -%p UL he > |. We have approximately UU OOOS +-heet | Al -CxhCte sheCwhich is Uh# .h+
compared to the same period last year. The Klarna app is also - 2)-h> “| xamong shopping apps in
all markets where it is available.

The %z-heS | > -+product, available in the US, UK and Spain, continues to gain traction among
consumers across age groups who prefer not to hold credit cards or use revolving credit forms as
consumers can have the payments automatically charged from their preferred debit card. The
relevance of the Installments product increases as consumers recognise that credit cards are not
a good financial tool, and this is an option that provides more flexibility without the hassle of a
long-term commitment or interest. The product provides a payment choice that encourages more
convenient online purchasing, and given the levels of uncertainty in current environment this can
be a tool that helps consumers take control of their personal finances and even out their cash flow.

The . *h-> ht h-xis currently available in Sweden and Germany and has with its smart, flexible and
rewarding features including no fees, no added FX cost, instant purchase notifications and the
possibility to pay with your phone continued to gain traction among consumers. Compared to the
same period last year, the number of St»| x th-x£- > | A »3 -+ %hA x »se¢ xand A »3 | +%hA =

St-|hy xsCs -| -%m @J0a.
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A preferred growth partner for retailers

Klarna's global expertise has proven to help retailers increase customer conversion rates and

sales, by focusing on simplifying the checkout experience for consumers. Committed to support

our retail partners in becoming more successful and relevant to their target customers makes
Klarna the partner of choice. We are also driving millions of referrals and traffic each month from
owned channels to our retailers and since January we have enabled more than U038 $S> t«§“+. =
-| -h82h--> | -xIn light of Covid-19, our offering is more relevant than ever as retailers have shifted
their focus to a strong online presence to keep consumers served and engaged, and our
investments in products and services have supported the demand.

Even if the current Covid-19 context has had most retailers focus on ecommerce, we now see how
physical stores reopen and it will be even more important for our retailers to re-engage consumers
and to bridge the gap between the digital and physical to provide a seamless customer experience
across all channels and touchpoints. Klarna's %)+ -| proposition is now live in ten markets and is
resonating strongly with both retailers and consumers, especially as it enables contactless
payment options which provide customers the safety and security they seek during these times.
Despite the obvious challenges of Covid-19, volumes have - A> § -| %> YUa compared to the
same period last year across more than xJ 000+ -| £ During the period we launched Klarna
In-store in the US and partnered with leading retail brands such as Good American, Rue21 and
Planet Blue to offer customers a seamless, personalized and engaging shopping experience also in
store.

Our large and engaged retailer base continues to develop strongly with more than UU GO0> | A=

-| -h§l -tranging from global enterprise brands to small and medium-sized businesses (SMB).
Recent additions include partners from different verticals, such as beauty leaders, retail giants,
outdoor specialists, and marketplaces. The acquisition of SMB retailers continues at a fast pace
supported by our automatic onboarding solution. The number of new L5 -| -hS -z%hx St -| h| x=
sCUga compared to the same period last year.

Existing retail partners continue to strengthen their relationship with us by entering new markets
and/or adding new products. Examples of retailers that have chosen to extend their partnership
with us this year include H&M that launched in the US and Germany, AllSaints, Diesel, Farfetch, JD
Group, Missguided, Made.com and Groupe Dynamite brands.

We continue to develop and enhance tools to help our retailers become more successful, one
example being our ‘Merchant portal’ where we offer tools for them to effectively engage with their
customers, efficiently manage their operations with us, and grow their business. We are also
providing them with more opportunities to attract new consumers by taking advantage of Klarna’s
consumer network through for example publishing deals in our shop directory on our website or in
the Klarna app.

We focus on 2h-->| -collaborations to further grow the retail partner base. During the year, new
and existing partnerships with key players across markets have been initiated and extended. Our
partners include BigCommerce, WooCommerce, Stripe, Adyen, Shopify, Magento Commerce,
Mollie, Apple Pay and Google Pay.
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We extended our partnerships with Shopify, BigCommerce, Magento Commerce,
Commerce Cloud (Salesforce) and WooCommerce to Australia in connection with our
recent launch in the market.

We extended our partnership with Stripe with the go live of automatic onboarding in the
Us.

We partnered with Vend in the US and the UK to provide boutique retailers software that
gives consumers more flexible payment options, levelling the playing field for small
businesses to compete with enterprise retail by offering Klarna’'s payments in store.

We provide hxx) > 2| -A$|+- 2h-->|-)t >>|t-|x -| -h§ -xsuch as the marketing app we
launched in Shopify’s app store, which continues to see traction with A - UU0OO-| -h§ -zusing it,
and with reported hA| -ht| -x| - Ahe»| T- ASTsC»? - @Ja. The app is a tool that offers retailers
cost-free targeted and tailored promotions through a simple integration. During the period, the app
has gone live with WooCommerce and PrestaShop and will soon be available for BigCommerce
retailers, too.
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Continued momentum in all core markets

@%p ULcontinues to grow at a rapid pace, and we currently have § -| %> U UOGO-| -h§ -+and so
far almost B% $S> t > +»§ | -zhave used our services. Consumers are shifting away from credit
cards as the offerings are not aligned with consumers' needs or interests and this is where we can
provide a healthier, more intuitive and smarter alternative.The Klarna app currently has x@§ $S» =
§ >-%Cht -3 »4 -+and enables US consumers to shop at any retailer. The app is continuously
being updated with new features to further elevate the shopping experience. The attractiveness of
our offering towards retailers is also increasingly evident as we are gaining momentum in the
beauty, fashion including athleisure and loungewear, footwear and outdoor verticals as well as with
DTC brands. New retailersinclude L|2%.-h /B-|+ |- 2 +he6h»$ HAA H H S$3%
05| ! G5 +%h-“ Hhe%Dh»-|> »s5 >ht h-“+ 6Q H b6 --% ht|] 5°5Q=

& s|-x |>x[- *hvx >3] STHS5_ L$ B !-»| Gh3S| -hbxt 5 x o -%d»x=
-%p h»>t %o ..$n5.

The strong growth and traction of the pay later offering in -%p U. continues. s »- R U3 $S>=
t > »§ | -thave used Klarna's payment services, and the inflow of new consumers since April has
averaged § -| -%h> RUOGOO > hA||“«Csh+& The average aged consumer is 33 years old and it is
the Gen X generation that spends most per order. Retailers across verticals choose us as their
growth partner and we see great momentum within beauty, fashion, footwear, home, outdoor and
electronics. New and existing retailers include %h-+ --| Q8%»-C » | 0 >x > -htC»§ ;> =
aje . > HP -h>x L;L - L2 £ 1 C2%-" Shx|t § ;- >ht5FMH»&|x »e=
|h»-C _hGChS % -% L-G| Lhd+» 1t 1 hd| $n5 hbx $n5 ! - »2 s-h> x+ We are also
increasingly partnering with UK retailers to further integrate the experience between digital and
physical stores as our full range of our products is available in store.

We hold a market leading position in the $ -] tS>. Consumers continue to actively choose
Klarna across verticals as volumes increase rapidly, also from the increasing adoption of the Klarna
card. New innovative marketing campaigns to engage consumers have been launched and »> h&| x=
s-h>x hAh-|>| =t >-S»| - St-| hy AS%¥Ra h>x PUa in Germany and Austria respectively.
The retailer acquisition continues at a rapid pace including new partners §S &EEEh 5|xS»> =
h-s|=t § b8z » x$ ->sht%_|s|- 0 >13|+ dh-- »teht s » a »hx %=
ott|HEneh»t% .$n5 S 1 |-3h C=

Inthe 6 -x$ -| S5, Klarna continues to dominate across verticals, and during the period we have
seen sustained volume growth. Long held partnerships continue to scale to new markets outside
the Nordic region, and through added products. New and existing Nordic retailers include
h->thyt|-..ox|> > “hx| 88 “% x| » Hyth LA>+-Q>> 6 -x$ _ || 5 - 5] =
Q“8h>>S «’8 ASh 542h L2h-| ASx»|- Ah->|-) -»22|> LAh2a§ L“-»Ah- ; »> --%=
- »CG  § h>x $n5. The focus on expanding the product range to become even more relevant
across consumer touchpoints, e.g. through the app, the in-app shopping and the card, remains
across the region, and the number of monthly app users across Sweden, Norway and Finland now
amounts to almost UU3 $S> totally.

In -%p 6] -%p-+h> x+we have further strengthened our position, and now a majority of Dutch online
shoppers have used Klarna's services. 5 -| -% @0 000-| -h§ -zare now live including hsGh-* =
I ShA | |- - e »-.»oH|s| e L-h--x| ¢ t-h>x Q < hAAs consumers increasingly use
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Klarna we see higher engagement across channels and on Instagram we went from 600 to 20,000
followers during the period.

We have expanded our geographic footprint by launching our servicesin  »*--he® | +t$3$ and
L2 hS. In Australia, we launched by introducing Australian shoppers to the Klarna app, which
enables them to shop and pay with Klarna at any online retailer, and it has already been installed
@J0 OO0 - $ | In Belgium, we launched by introducing Pay in 21 days, which allows shoppers to
buy online and pay once they've received the goods. We teamed up with retail partners, including
$n5 L xA>-»| h>x; § xhas their first step in the Belgian market. In Spain, introduced Pay
in 3, allowing shoppers to split their purchase into three equal payments with no added interest
together with 5 $%h| ». -+with additional well-known brands to follow shortly.
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To our shareholders

Dear Shareholders,

Q%| ...S5-%- xS/E 8§ > %+ ... iiii %hA| s||> »>S-»| S> + 3h>C AhC+4 h>x % x »s- -%h- h

t »ex % hA| ... -|2]|]> %] 3h1t>S-»x|4 h>x -%| S§2¢Sth-S >+ ... ASxJ164 h>x 3C -% »T %
»o o % x| A% %ohA| £».. .. [-1x x»-S>t %S+ -S§|3 6 s xC Aht 2-|2h-|x ... - hee -%| At
ASxJido A »ex $32ht- h>x --h>x... -8 »- xhSeC +SA[£6 s»- >| %S>t A| h- .«h->h h-| he,

a_|ah-|x ... - S* t%h>T|3 >%-h>- t%h>t|] S+ S> »- 6 3

%> -%o| t >-|E- ... ASxJI6 h>x % | »>t|--hS>-S|+ S %h+ »>... --»>h-|[¢C t-|h-|x ... - =+ §

+ §|A%h- 2-|th»-S >h-C ha3a. ht% Ahz+ >|t|xxh-C h- -S5[£4 S>te»xS>t hx’»+-5>1 »- t-|xS
a «StS|x te sheeC3 |22S.| -%S+4 A| %hA| z]||> htt]e]-h-|x T- A-% h>x -haSxeC S>t-|hx§;

x|8h>x ... - »- £|-ASt|£3 .«h->h %h+ S> .. ht- >|A|- s||> § -| -|*|]Ah>-4 s % sC x|xSt> s»
het s|th»x| A| h-] S> h ... --»>h-| @ £5.5 > hx fe¢ she S>> Ah- - S5 |Jt §3|-t| h>x -|-hSe:
Q%S+ S+ -|...o|t-|x S> »- .- >T t- A-% h>x -|+»e-+ ht- ++ -%]| s h-x AS-% C|h-J >JC|h
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Business overview

The CEO of Klarna Holding AB hereby submits the report for the period January 1- June 30, 2020.
This report presents the financial statements for Klarna Holding AB and consolidated financial
statements for the company and its subsidiaries. The report has been prepared in thousands of
Swedish kronor unless otherwise stated.

%...-5h-S> hs » -%p s»+S|+= =

The company’s subsidiary Klarna Bank AB (publ) is a registered bank and is under the supervision
of the Swedish Financial Supervisory Authority (Finansinspektionen). Klarna’'s personal data
protection officer is responsible for ensuring that all personal details are handled in accordance
with the General Data Protection Regulation (GDPR).

Klarna’s core mission is to provide consumers with an engaging shopping experience that helps
them discover and purchase goods and services in a meaningful and smart way. We offer
consumers a range of flexible payment options including card payments and direct banking, as well
as our proprietary payment options, which include Pay in 14 days, Pay in 21 days or Pay in 30 days,
purchase financing (Financing), as well as immediate settlement option (Pay now). The Installments
product, available in the UK, the US and Spain, offers consumers a short-term (60 days or six
weeks) installment plan with no interest. Our frictionless checkout experience smoothens the
moment of purchase for consumers and they can also always feel safe with Klarna’s Buyer’s
Protection, which ensures that they don’t have to pay in the unlikely event that there is a problem
with the purchase. We have expanded our banking offering by launching our own savings accounts
with competitive rates in Sweden, which have seen immediate traction. We have also partnered
with Raisin to further strengthen our presence on the German deposit market.

The Klarna app powers the shopping experience end-to-end, and is a shopping service for
consumers through which they can enjoy inspiration, convenience and perks. The app provides
consumers with personalized wish lists curated by shopping experts, personal shareable wish lists,
daily new looks based on their preference, daily exclusive deals and drops from around the globe,
fast checkout as well as other tools to take control over their personal finances. This includes
overview of all purchases, price drop notifications, friendly reminders on purchases, 24/7 customer
service through chat, financial overview, financial insights, delivery tracking and return reporting. In
the US, Australia and Sweden, Klarna app users can also shop at any retailer. The Klarna card is
currently available in Germany and Sweden. We are also increasingly available in physical stores
across markets. Collectively, these services are referred to as the ‘Klarna everywhere’ concept,
which ensures that consumers can choose how and when to pay for purchases with Klarna based
on their own needs and preferences.

For retailers, we are a growth partner and the value proposition includes attracting new consumers
from the Klarna consumer network to their websites to further increase sales. We also ensure that
retailers can reduce working capital requirements by providing simple, safe, and cost-effective
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payment solutions and consumer credit products across all e-commerce platforms as well as in
physical stores. Our retail partner offering includes technology, credit risk handling, customer
services and administration. With our services, retailers get an easy integration and onboarding to
a fast and friction-free checkout solution where they get paid up front, meaning they can focus on
what they do best. The Klarna Checkout is a conversion driving checkout solution optimized for
desktop and mobile through which retailers can offer multiple payment options as well as a
shipping service in one solution. We assume all the risk for both the consumer and the retailer.

We continue to develop our business-to-business products by making internal, fully proven and
mature infrastructure externally available. Klarna’'s Open Banking Platform enables access to more
than 4,300 European banks through a single Access to Account (XS2A) APl in line with Payment
Services Directive (PSD2). Our XS2A APl is the most established and proven solution that has been
developed at scale across markets for almost 15 years through the Klarna Group company Sofort
GmbH. The global Customer Authentication Platform allows multinational businesses, including
retailers and other banks, to provide a simple, secure and personalized customer authentication
experience irrespective of market, through a one-time integration.

Our brand continues to grow in stature, and awareness has been significantly boosted by a series
of campaigns, which are fuelling consumer and retailer demand. In February, we launched the
global “Get what you love” campaign in which we partnered with Lady Gaga and fashion stylist Bea
Akerlund for a Valentine's day campaign. During the campaign period, we reached 1.2 billion total
global impressions and more than 540 million impressions via press. Additionally we have
continued to create campaigns celebrating key communities including the LGBTQ+ and drag
communities (Breakfast for Dinner virtual drag brunch series) and sneaker lovers (Sneakerheads
campaign). In late June, we launched our biggest brand and marketing campaign in the US to date.
The campaign, ‘Klarna: Swedish For Smooother Shopping’ aims to introduce US consumers to
Klarna’s shopping service and our newly updated and optimized shopping app.

Our success to date is a result of the high degree of trust that has been built with consumers,
retailers and partners in all markets. This trust is critical in the financial sector and when handling
personal data. Maintaining that trust requires that we operate with the highest ethical standards
and strive to do what is right every day. Such standards are necessary across all parts of the
business - from the handling of sensitive personal data to a robust corporate governance
framework and ensuring all employees are treated with respect in a secure working environment.
We are also dedicated to helping our consumers when needs are changing. This is even more
important in the current context, and we have increased our focus on how we can support
consumers who experience increased financial vulnerability by finding appropriate solutions and
by being more flexible in how we engage with them.

»2S | | rez=
During the first half of 2020, we continued to grow rapidly both in new and core markets. The
investments we have made in new and improved products and services to create an elevated
shopping experience have supported this demand, which has increased rapidly during the period
as consumers have to a larger extent turnt to online shopping. Together, this drives the | - +=
§|-t%h>x3| A »3 | which increased by 44% to SEK 215bn compared to the same period last
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year, aswell asthe Q -he>|- 2|-h-$tSt & |, which increased by 37% year-on-year resulting in
SEK 4,557m at period-end.

%:| -] + St § | grew by 22% year-on-year to SEK 1,591m, primarily driven by the continued
popularity of the Financing product among consumers. %:| -| - | £| > 4| +grew to SEK -239m at
period-end, due to continued rapid growth in general, as well as additional liquidity buffers to
ensure business stability. The overall volume growth and the relative share of the Financing
product have contributed to an increasein 0 h>%- -%p 2»s«$by 46% year-on-year, to SEK
32,975m. 0 h>+- % 2»s+<$have been partly funded by the increasein |2 #S ... 3§ % 2»s$,
which have increased by 56% year-on-year to SEK 23,687m, primarily driven by EUR deposits.

$3 $S> St §|increased by 43% year-on-year to SEK 3,422m, driven by increased sales
volumes and higher consumer activity across all markets but especially in the US and UK markets.

Klarna continued to actively manage down the share of late fees during the period. Thisis to a
large extent supported by a significant increase in app usage adoption. The Klarna app is
continuously being updated with new services to provide a superior end to end shopping
experience for consumers, including features that help consumers keep track of their outstanding
payments, and thereby enabling them to have increased control over their personal finances.

Q -he 2|-h-St| &|>#%s]|..-| t-|] xS« =] +grew by 45% year-on-year. This is in line with plan as
the commitment stands to further invest to deliver value in terms of brand awareness, a
consumer-friendly product range and a system infrastructure that will enable us to grow and scale
rapidly. During the period we have for example launched in three new markets, upgraded the
Klarna app, launched a loyalty program and also continued to hire top talent across competences
and markets, and the hA -ht| >»8s|- ...»%)-§ | | -»Phe > -HFTEs) has increased by 44%
compared to same period last year, amounting to 3,020. Together these efforts will facilitate
further growth as we continue to expand in current markets with a focus on the US as well as move
into new markets.

In light of the Covid-19 outbreak, we have seen significant changes in consumers’ spending
priorities and behaviors shifting from offline to online shopping, and many of our retailers are
expediting the development of their online offering. As responsible and precautionary measures,
we have decided to adjust our credit policies globally, and hold a reserve of SEK 127m related to
uncertainties in how worsened macro-economic factors (e.g. unemployment) and future
government support programs in the US and UK markets may impact credit losses, despite seeing
strengthened payment behaviour during the period. This reserve has a negative impact on the
period’s ; 2| -h-$ta- .§ =

We are continuously monitoring relevant market development, ensuring that appropriate
assessments on potential impacts are made on both the consumer and retail partner facing sides
of the business. Shorter duration credits in combination with our diversified exposure to verticals
and geographical markets, our consumer insights we have in our largest markets and the share of
returning consumers lower our risk. Klarna's financial position is solid given the equity raises during
2019,a large liquidity buffer and access to deposit markets in both EUR and SEK.
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With the continued growth and in particular the rapid expansion in newer markets, the share of
new consumers increases. The share of first time Klarna consumers affects net credit losses,
which is why new market entries are likely to entail higher credit loss rates during the initial phase.

-| X8+ # % > | -amounted to SEK -1,194m for the period. Credit quality remains steady and at low
levels in core markets and is steadily improving in newer markets. The average duration of Klarna's
credit portfolio is ~45 days, meaning there is an ability to steer balance sheet growth and related
risk.

;@] -h-Sta- .Sfor the period was SEK -652m, compared to SEK -65m in 2019. 6| - 2- .Srecorded
at SEK -522m, compared to SEK -73m in 2019.

ha Shehx| -»ht Chas strengthened compared to the same period last year due to equity raises in
H2 2019 and Klarna is now at a CET1-ratio of 22.3%.

-h>t%ths- hx=
Klarna Bank AB (publ) operates Klarna Bank AB UK branch in the United Kingdom.

Since June 2020, Klarna Bank AB (publ) operates Klarna Bank AB German Branch in Germany.

LS S$h> - | A> -xx»-St-% 2|-Sx=

On February 29, 2020, the Board of Directors of Klarna Holding AB, by virtue of the authorization
registered with the Swedish Companies Registration Office (Sw. Bolagsverket) on November 7,
2019, resolved to issue up to 107,397 shares. The shares were registered on March 9, 2020.

During May 2020, 1,537 new shares were subscribed to by exercise of warrants. Registration of the
new shares occurred during May 2020.

On June 1, 2020, a cross border merger between the company’s direct and indirect subsidiaries
Klarna GmbH and Klarna Bank AB (publ) was carried out. Klarna GmbH was merged into Klarna
Bank AB (publ), which is present in Germany through its German branch Klarna Bank AB German
Branch.

»»-| X| Ao 28]|>. =
Klarna continues to develop as a global payments provider and shopping service by creating an
elevated shopping experience, supporting retailer growth and driving consumer loyalty. Klarna
continues to consolidate its leading position in the Nordics. Our offering resonates strongly with
consumers and retailers across continental Europe ensuring continued strong growth in the DACH
region, which is our largest market, as well as continued momentum in the UK. In addition, the US
has strong momentum signing global brands and rapidly acquiring consumers through the
shopping service offering in the Klarna app. Australia is gaining momentum and we see traction for
our offering and the elevated shopping experience. Klarna will continue to grow by entering new
markets, and by continuing to diversify revenue streams including expanding new non-credit and
affiliate services. Klarna will further enhance the offering towards both retailers and consumers
across markets, which provides a platform for driving sustained preference and growth.
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H3 Shoht|§]>- =
Klarna is through its business activities subject to a number of different risks where credit risk is
the most significant one. Other major risks are operational risk, liquidity risk and business risk.

The external regulations set forth requirements for good internal control, identification and
management of risks as well as responsibilities for internal control functions. The Board and
management regularly decide on policies and instructions for the governance and management of
risks, including risk appetite and tolerance limits.

The basis for the risk management and internal control framework is the three lines of defense
model. The first line of defense refers to all risk management activities carried out by line
management and staff. All managers are fully responsible for the risks, and the management of
these, within their respective area of responsibility.

The second line of defense refers to Klarna’s independent Risk Control and Compliance Functions,
which report to the CEO and the Board. To ensure independence, these functions are not involved
in business operations, but set the principles and framework for risk management, facilitate risk
assessment and perform independent control, including reporting of adherence to risk appetites,
limits and frameworks as well as ensure that operations are carried out in compliance with external
regulations and internal policies. They shall also promote a sound risk management and
compliance culture by supporting and educating business line managers and staff.

The third line of defense refers to the Internal Audit function which performs independent periodic
reviews of the governance structure and the system of internal controls. The Board has appointed
Deloitte as internal auditors.

19 Klarna Holding AB - Interim Report 2020



Group
financials.



"HS%&S' (%) ++(-%.(F0 % !

1+/*234%"2%)56 7% % 829PA2%:;;; ¢ 82@82%:;<=C 82%08*2%:;<>C 82%P8*2%:;<?¢ 82%08*2%:;<H
A2B/+$%43'3$+$23%6 %% % % ( (
7*2%3$('32(*53&%2,'-(,'8*43 ( ( I'H#HH$"%&'  ( )R%IHE g ( V&%) ( VHHEY+)  (
953&%2,"-(58*:,4 ( -$#+S - s ( »S&H ( I D)
132(58*:,2(:*&(2<3(53&,*¢ ( - #*"%&# ( -9, ( +E+ ( &M% %$"), (
( (

C'D'2B$%4ES$SHD %

=*04'>(2%(8&3+,2(,">2,222,% ( SESE (%)) (0 TYSIe ( I&HHE (T (
=*0">(2%(2<3(57@%(8 ( "%HEHE ( 'H&'%% ( HIHSS ( %"HH'SH  ( $'$%)"'#  (
$$(*2<3&(%>>32> (s ( $"M%"&+  ( 1" & ( UM+ ( oSH |
F/3'D%'44$3% % I&MIME ()% (A%, (e ( %"&H"),*  (
( (( ( ( ( (
=,%@,$,2,3>(2*(8&3+,2(,>2,272,*"> ( HU)$ IS ( IR ( 1&)"#)*  ( &, (
A35*%>2>(:8&*4(2<3(5?@%(8 ( H"$&$"%+) (A" ( eers# ( $" %" S ( #UgHr
$$(*2<3&($,%@,%2,3> C )"%"E& &"%'H"%&S ( $"%H"%*  ( *EHH" Yo+ ( *06"%1*  (
7*2%3$(3B?,2C ( %")%#"1+& ( #'88&,"++% ( 1M$$"&+)  ( ) EHEHIG e+ (
F/3'D%D"G"D"3"$4% 2H%$t"'3, o IEMIE ()% (O %) (R ( %"&IHN*  (
( (( ( ( ( (
6%,%('3"/4%'2H%J"K*($% % ( ( ( (
D327&'(*(3B?,2C( ( x| =) &4 ( RV #.8& (
D3272&'(*(%>>32% ( D)« A ol x5 ol
A3@2E3B?,2C(&%62,* ( )+ L# Y+ ( Y ( *$
FB?,2CE%>>32>(&062,* ( %) ( 9. ( M ( *#.$/ *+,0
G*>2E&3H3'?3(&%R,* ( &&., | &) & ( +).&/ | +8.%l (
( (( ( ( ( (
9I'(:?'+>(I7*2%$(8%5,2%%K ( &"%"%)"  ( IM%"&)%  ( HIgE( *%&"),$  ( V&™) (
G%5,2%$(&3B?,&343'2 ( LT I R L YU | ( &R ( %$&"%'! ( $%%"$%4
7*2%$(8%5,2%$(£%062,* ( A A+ ( L& ( ,%.8/ ( 8
( ( ( ( ( (
H38%-3("24@3&(*:(:?$8®,43(

3B?,H%$3'2> > BT "8 ( ) S
( ( ( ( ( (
"(L33(MA3:,,2,*>(%'+(.@ @&3H,%2,*>M(*&(+3:,",2,*'>(*:(<*|(2<3@%2,*>(%&3(8%$82$6623+N ( (

il ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



A2B/+$%)3'3$+$23-%.(/*0 %

1+/*234%"2%)56 7%
1'238.3>2(,'8*43(8%$8?7$%23+(%88*&+,-(2*(2<3(

L/3$ % 82998*2%:;:;

¢ 8'2008"2%:;<=¢ 829MI$BY:;<4

3::382,H3(,'2383>2(&%623(432¢*+ ( q SHBSH (YS9 +$% (
1'23&3>3P53'>3> ( ( Q - 0mE ( SEN o (
L$3%"235($343%"2B/%6 % % W& (O NEI'SEY (0 YISEH%  (
% ( ¢ ( (
G*44,>>('8*43  ( ( R( yrs&s (0 MEEN& (0 #&
G*44,>>*(3P53>3>  ( ( ( SH&% S EmELOh ST (
132(&3>7$2(:&*4(:,'%'8,%$(28%">%82 (> ( ( e | g ( SSHHS
92<3&(*538%2,-(,'8*43 ( ( ( #'%%! ( &M% ( 181&! (
( ( (

(F/S'D%2$3%/0$('3"2K%”ZB/%S EA) ((1/0 HESIR (VMR ( ReH (
S3'38%$(%+4,',>28%2,H3(3P53'43> ( ( S)&)EL (S (- $URIH
A35&38,%2,*T(%4*&2,U%2,* (%'+(,45%,843'2(*(

,2%'"-, @$3(%'+(2%"-, @$3(%>>32> ( W - &)"+% ( S ( %060+, (
F/3'D%/0$('3"2K%$N0$24$4%G$J/($%B($H"3%B/ % % SIRHYE) (- (O -$N8)E,
( ( (

00$('3"2K%"2B/+$%G$J/($%B($H"3%D/44$86%62S ( ( #& ) ( &&M&!
G&3+,2($*>>3>T(B2 ( w -%M) -$&N (- "&$EA |
00$('3"2K%0(/J"%6 ( ( - S ( Rk S T4)) (
% ( (

1'8*43(2%P( ( ( )%, ( - &"H#%% A$E)N (
L$3%0(/J"3%J/(%3E$%0%6"/H ( ( - #*%&# ( =), ( - &SHHIK
% ( (

PES$($/J%'33("G*3'GD$%IQ ( (

L<%&3<*$+38>(*: (#5968 %()*$+, (A ! ! -H)$"&r* ( - &&"$HY( - &Y+ &H(
* BY28$$,(,'23&3>2X ! ! S LI AR SRR
A+,2,%$(7,3&("(8%5,2%$(<*$+3&> ! $"+% ( HHE& ( )."&%, (
F/3'D% ! ! - #*"%&# ( =M, ( - SHHNK
! ! Lo ! !
)3'3$+$23%/J%R/+0(SES24"#$%A2B/+$-%. (/0%

1+/*234%"29%)56 7% S2UTR 2% ¢ S2UTB2%:<=C 8 29PISBY:;<
L$3%0(/J"3%J/(%3E$%086"/H % % - #* & ( W R - SHHIN
% % %

A3$+4%3E'3%+' %G$%($SBD'44" J"$HY%A*GASI*$23D, %3/%3ES%%" 2E

43'3$+$23Q% %

FP8<%'-3(+,::383'83>T(:*&3,-'(*538%2,*> ( ( ( M)« HE" H% ( W% (
O3E$(%B/+0(SES24"#$%"2B/+$%IHES0$("/H-%2$3% I3$(%3'N M) #&" #% ( W% (
F/3'DY%B/+0(SE$24"#$%" 2B/+$%J/ (Y% 3ES%0SE/H % % -#m& - ope ( - &) (
% % %

PES$($/J%'33("G*3'GD$% IR ( (

L<96&3<*$+38&>(*:(H$%& %()*$+, (. ! ! Y ) I -85S (
o (BF284$$,(,'2383>2% ! ! B T - $+( SEE
A4,2,7%$(7,38(" (8%5,2%$(<*$+3&> ! ! $"4+% ( #H8& ( ),"&%, (
FI3'D% ! ! "8 ( - g ( S&)HE



1+/*234%"2%)56 7% L/3$ % S;%8*2%:;:; ¢ S<%M$BY%: £ S;%8*2%: ;<3

144$38% (

GY><(%'+(@%$%'83>(1,2<(8328%$(@%'X> ( R I SEHS H (
783%>7&C(@,$$>(8<%&-3%@$3(%2(83'28%$(@%'X>T(328N ( HY)M%) (0 HMSS (0 *1%s)
=*0/'>(2%(883+,2(,'>2,272, %% ( SENNSE (%) (%)) (
=06'>(2*(2<3(5?@$(8 Y( VUG (WIS (P& UU  (
[44>(%+(*2<3&(,'2383>2 0@3%&,-(>3878.,2,8> ( g il (0 "&))HS+ -(
92<3&(><%&3>(%"+(5%8&2,8,5%0,*> Y&+ ( omg g
12%"-, @$3(%>>32> ( MRQGRREE (RIS () (
%", @$3(%>>32> ( %96%" %% &YH$H! ( +%6$" % (
A3:3&&3+(2%P (%>%32> ( I$+"$&* )"$$$ Y&
92<38&(%>>3p> ( HEE&"BS+ ( W) ( Y HY o+ (
7835%, +(3P53'>3>(%'+(%88&23+(,8*4Y ( e ( J&YF( R o (
F/3'D%'44$3% % I8+ )WRIKESH ()%
% (

T"G'D"3"%4 (

= %@,$,2,3>(2*(8&3+,2(,>2,270,*'> ( HHG)S ()% ( I$$"$!
A35*> 2>(:&*4(2<3(5?@$(8 ( SR ( UHEABH) (A
A3@2(>382&,2,3>(,'(,>>03 [( PO HHEMH) ([ "%%&" Y (
A3:3&&3+(2%P($,%@ §,2,3> ( & +& ( +$1, ( H1%E&
92<3&($,%@.$2,3> "6( ST ( HIR)HEY ( HUE
88&73+(3P53'>3>(%'+(5&35%,+(,8*43 ( ( SHEE %'& %o+ ( $H)"%* (
Z84H > *>( ( & WSH &'+ (
L2@*&+, %23+(3.%@ $(2,3> ( #968"%9%6)] #968")*# ( H68" H (
F/3D%D"G"D"%$4 % )%7).&"%H ( ))$HE ( HHR%%H (
% %

513, % (

L<%&3(8%5,2%$ ( *x80% ( #ig g (
92<3&(8%5,2%$(8*2&, @723+ ( %' HHE ( &'&&NE& ( I")"&S
D3>3&H36 ( e ( e ( M&YVH
2, 506$(7,38&("(,>2&2432( ( SN+ Y+ ( #E)H
D32%,'3+(3%&',->( ( )'%,! ( &&+"HYH %+, (
:32(58*,2(:*&(2<3(538& *¢ ( SHS) - &$HY %! ( - (
* (Br284$$,(,238&3>2% ( $,"+&& ( $"%+ #%"+, (
F/3'D%$1*3,% % YYHIHE (WS RY ( H'8&, %6 (
% %

F/3'D%D"G"D"3"$4% 2H%S$H*"3, % I8+ )%RK&ESH ()% (

10! ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



)3'3$+$23%/I%RE"2K$4%"2%51*"3,-%. (/% % % %
% % % % % % % % % %

F/3'D%$I*"3,¢
O3ES(' 1HH"3"/2'D' $NBDV%2 L/2 9

JE'($% B'0"3'D¢ ¢ F'$(% %$3"2$HC B/23(/DD"2t B/23(/DD"2t
1+/*234%"2%)567% B'0"3'D¢ B/23("G*3$H. UPAP(#$4 ¢ "243(*+$234¢ $'(2"2KAC¢ L$3%0(/J"¢  "235($434 "23%5($434 F/3'D%$I*"3,9

C'D2B$%'4% 30 *»=4g ( &"&)&™W& ( *#7$& ( #ENWM* ( &&HHWH - &$H)%! ( WHWI™% ( $"WH ( %"BH,&% (
8'2%(,%<-%:;:;; %

78%'>:3&(*(
5&3H,*?>(C3%8)\>(
'32(5&*:,2( -( -( -( (- &SHYW ( &SH)%! ( -( - -(

I"HS %0& (HS(E&SHH"S
%"&)'+$ - - - - S -A) o -AY8) () - B %EE

- *01"$

+)(("&'0."23 $

(&"10$

'%"&/#)'02 $ - T 2 - - - -, "8 | - # ")
I"#$%& ( ( ( ( ( ( ( ( (

O)r+ - [0+& - - -"E - - -HATG) -SR-S -#)E
(&1 &

#A8)H"2 &

;31(><%&3 (>>?3 o ( *M+% -( -( -( (e ( S0 Mo (
L<%&3(1%&&%'@> -( )& * - ( -( - -( - V&M ( - Y& (

L<%&8@%>3+(
5%C43'2>( - ( - - ( - ( S -( M - S

A+,2,706$(7,38&("(
‘|>2&?43.2> ( - ( - ( - ( - ( - v$“v$v ( - ( - 1$"l$l ( - v& ( - l$“l+% (

G<%-3>(/(* 0
8+28+5%,(

,'23&3>2% - ( - ( - ( S )& ( - ( -)*& ( &) | -
CD2BS%A%386  oor | ope o - s o | e ( ormvor . ormonse
8*2$%S:-%::; % &% (%", FHE& (I #EW ( )%} (-#US) (WNSW (&K ( %)WHIHE (
( ( ( ( ( ( ( ( ( (

AR 225(, (44,2, M U$(7,3&("(, > 2824325 (824! (85> >2(*:(,>>23+(,>2&2432>T(1< $3(%4*2'2>((D32%,'3+  (3%&,'->(8*$24'(8%> >2(*:(,'23&3>2(*(
%'+ B*>2(%:(,>>2%'83(*:(2<3>3(,>2&?43'2>N

! (7<3(83>3&H3>(8>,>2(*:(3P8<%"-3(+,:38383>(:8*4(*&3,- (*538%2,*>N

e e e e T e N e T T N e L e i e T T T T
e T T e T N L L e T e T T N e L e T T
e e Tt N T e e T T N e e e e T T
e e T e T N e e T T T N e L L e T T
e e e e T N e e T T T T N N e e e T T
e e e e T N e e T T T T N N e e e T T
N AN AN AN AN AN N N N N N N N N N N N N N N N S N~~~
e e e e T N T T N e L e i e T T T TN
NN AN AN N N N N N N N N N N N N S N N N N N N S~
e e Lt N e L L e e T T N e Lt T T

Q! ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



FI3'D%$I*'3,¢
O3E$(" $NBDV%®)

B'0"3'D¢ ¢

1HH"3"/2'D'
F'$(%

)E'($%

H$3"2$HC

L2 9

B/23(/DD"2} B/23(/DD"2+

1+/*234%"2%)567% B'0"3'D¢ B/23("G*3$H. USAS(#$4 ¢

"243(*+$234¢  $(2"2K4A ¢ L$3%0(/J"¢

&&"%$ ( ,)"&$

"23%($434

C'D'2B$%'4%'3%0

"% "SI+l
8'2%(,%<-%:;<= % 430 )3) (

% ( HEHE ( (&% (
953",-(@%$%'83(

%+]2>243'2(
78%'>:3&(*(
5&3H,*2>(C3%8\>(
'32(5&*:,2(

) ( - ( +(

SCes (<) ( -

I"HS06& (JHS(&SH"S

%"8)+$ S At

-*/01"$
+)(("&"0."23%
(&")10$
%"&I#)02 $ "8 |

| il

“23$($434 F/3'D%$I*3,4

$"$ (e iE (

+(

i/ #E'#%6 (

I"#$%&
"0*+,+-./0+&
["(+&1"™& &
#,+&)+*'2 &
;31(><%&3(,>>7?3(
L<%&3(1%&&%'R>

L<%&B@%>3+(
5%6C43'2>(

(
!

(

N Y

$#(
- (

TS (
- &) (

S(SE
-8)(

-( - ( e

A+,2,406$(7,3&("(

\>28&?43'2>( -( -( S

G<%-3>('(* 0

8*2&*$$,'"-(

'2383>2% - ( - ( - ( #$( - ( #5(

(
-$H - %

S0 B |

- -&)(

*“!*’ (

- #H)& (

) -+

C'D'2B$%'4%'%

8*2$%S;-%:;<H% 4, ( M™)U&$ (&Y% ( #E)H (%, (-0, (#&HE (
% %
CA4*225(,'(A+,2,4%$(7,38("(,'>28243'2>(8*24'(8%>,>2(*:(,>>?3+(,'>28243'2>T(1<,$3(%4*2'2>(,(D32%, '3+(3%&., ->(8*$24'(8*>
(' +(8*>2(*:(,>>2%'83(*:(2<3>3(,>>?3+(,>2&?43'2>N

! (7<3(83>3&H3>(8*>,>2(*:(3P8<%"-3(+,::3&3'83>(:&*4(*&3,-'(*538%2,*>N

( ( « « « « « « (

(

R! ! ! ! ! ! !

HUH, ( H88 +% (

>2(%:(,23&3>2(*



F/3'D%$I*"3,¢
O3ES(' 1HH"3"/2'D' $NBDV%2 L/2 9

JE'($% B'0"3'D¢ ¢ F'$(% %$3"2$HC B/23(/DD"2t B/23(/DD"2t
1+/*234%"2%)567% B'0"3'D¢ B/23("G*3$H USAP(#$4 ¢ "243(*+$234¢  $'(2"2K4 ¢ L$3%0(/J"¢  "23$($434 "23%$($434 F/3'D%SI*"3,

CD2BSWA%IM g ( ) $r4)l  ( W™&% ( #HDE ( &&US ()& (&M% ( $N$ (reww
B2(,%<-%%:;<= %

953 -(@%$%83(

%+]?>243( - - ( - ( ) ( -9) ( - I o I
789'>:38(%(

5&3H,*?>(C3%6&\>(

'32(5&*:,2( -( - ( - ( (eSS (-0)"es -( - -(
I"H$968 (S &SH"S

418 $ -1 - -0 -0 S -&SHNG | - &SEVW (- H - BEFHY
,-.*101"$

+)(("&"0."23%

(&")10$

%"8/H#)02 $ -4 S )I96+9% -4 -0 S I £ )#%
I"#$%& ( ( ( ( ( ( ( ( (

"0+, +-./0+& ol -1 N6t9% o - -ESE)H! ( -&)NE (- (-G
[M(+&1™M™& &

#,+&3+$&

BI(><%E3(>>73( % H'SSE"HHE ( - - -0 o T | H% (
L<96830688.%'26 -0 "H#8.% ( - - - - I"#8.% ( -1 #89% (
L<968B@%>3+(

506C43'25( i iy - (0 M&& ( . "+&8&, ( iy I"+&& (
2, 5%8$(7,38("(

/52824325 ( - - N C-)eHS S )eHs D -)"8%,
G<%'-3>((* 0

8*28*$3,"-(

23&3>2% - - ( - ( S - #%8&H (=% )™ -*%9) (
C'D'2B$%'4%%

M$Bf+G$(%S<-% R Q&M ( SR ( HS)H ( E&HHYH - &SHNN! ( Y"HOI™ % ( $"%+ ( %"$HH.&% (
<= %

% %
Car225((++,2,%$(7,3&("(,>2&243'2>(8*$24'(8+> >2(*:(,>>?3+(,>2&?43'2>T(I<,$3(%4*2'2>(,(D32%, 3+(3%&, ->(8*$24'(8*> >2(%(,'2383>2(*
(' +(8*>2(*:(,>>?%'83(*:(2<3>3(,'>2&?43'2>N

' (7<3(&3>3&H3>(8*'>,>2(*:(3P8<%'-3(+,::3&3'83>(:&*4(:*&3,- (*53&%2,*>N

( ( ( ( ( ( ( ( ( (

FB?,2C(,>(,'(,2>(3'2,&32C(%22&, @7?22% @$3(2*(2<3(><%6&3<*$+38>(*: (#$%& %o () *FBHDEFES, - (, 23&3>2>(%'+(%o++,2,* %
7,38((8%5,2%3%+38&>N

v! ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



R'4E%!D/W%)3'3$+$23-%.(/*0%

L/3$ %

82v 8 2%:;;

¢ 8'2008"2%:;<=¢ 829MI$BY:;<4

1+/*234%"2%)56 7%

00$('3"2K%'B3"#"3"%4 % ( (
95389%2,"-(58*:,% ( -$#ES SSHR (- ) (
79P3>(5%(+ ( % - &%, ( M&
5+672#8"0#2$(8$0'00/2%  $#'82$)0$'%"&/H)01$/.#):)H)"S $ ( (

A35&38,%2,* T(%4*&2,U%2,* (%"+(,45%,8&432 V( &))+% D%H  ( *0606"%+, (
S, (*&($*>>(:&*A(><%&3>(,(?'$,>23+(8*45% 3¢ ( -( %, #( %,#(
S, (F&(E>>(:&*A(B<%-3((*  (B¥2&*$$,-(,'2383>2X ( - #( - &
L<%&B@%>3+(5%C43'7> ( EE o & (
Z&*H,>*>(3P8$?+,-(8&3+,2($*>>F> ( % ( ) w8
Z&*H,>*(:*&(8&3+,2($*>>F> ( N$N#E ( $",)  ( $#,"+%, (
A 08, %$(,234>(,'87+,-(?7'&3%$, U3+(3P8<%'-3(&%23(3::382> ( —&m - 9IS ( -$,"% (
*[01"2$)0$#*"$/22"#2$/0+$<)/=)<)#)" 2% ($'%"&I#)0B.4) J#)"2 $ $ ( (
G<%'-3(,'($*%">(2*(2<3(5?@%$(8 ( S)Y$)N% (- HES)% (0 -%)H'S)  (
G<%"-3(,'($,%@,$,2,3>(2*(8&3+,2(,>2,272,*> ( - *)06&"$&b ( SO %, ( YERHE
G<%'-3(,'(+35*>,2>(:&*4(2<3(5?@$,8 ( %% ( %), (- S (
G<%'"-3(,'(*2<38(%>>32>(% §%@,$,4,3> ( SSE,  ( M&$8%  ( S
R'4E%JID/W%J(/+%/0$('3"2K% B3 #9154 % g -SUHS (- QWS (
A2#$43"2K%'B3"#" Y4 % ( (
1'H3>2432>(,(, 2%, @$3(%>>32> ( S &, ( RYRIT S (
1'H3>243'2>(,' (2%, @$3(%>>30> ( -$% - #$™)& - &%) (
L%6$3>(*(:,P3+(%>>%2> ( N# ( - -
1'H3>243'2>(,(@7>,3>>(8*4@,%2,*> ( ( S )eEE - O ( - ot %t (
1'H3>243'2>(%'+(+,H3>243'2>(, (*2<3&(><%&3>(%'+(

5%82,8,5%2,"> ( -+ %H, ( s ( s (
R'4E%JD/W%J(/+%"2#$43"2K%'B3'%'3"$4 % ) A ( - S # ( - )% 4% (
1"2'2B"2K%'B3"#"3" P % ( (
:31(><%6&3(,>>23( ( U0 (0 UBETH ( #'$$%"SH
L<%&3(1%&&%P> ( JHSE -8&)( I"H&% (
A3@2(>38?&,2,3>(,(,>>(3 [( T ()%t (
G<%-3(,(*  (B*2&*$$,-(,2383>2% ( S e S 88
=3%>3($,%@,$2,3> ( - $"+%+ ( -+ ( -1&$)  (
R'4E%JD/W%J(/+%J"2'2B"2K%'B3"#/3"$4 % - $HE"&+S ( R ( %" 18" H+*  (
R'4E%JID/W%J/(%3ESY60H("/H % &S ( o ( -$8&™M) (

9

0;3'4E%'2H%B'4E%$I*"#'D$234%'3%3E$%G$K"22"2K%/J%3E$%( 02 i ({ *et '$.$ ( 185 (
G%><(:$*1(*&(2<3(538&,* ( &SR ( - ( -$&&M) |
FP8<%'"-3(8%23(+,::N(, (8%><(%'"+(8%><(3B?, H$3'2> ( Y+&E %, "%)& |
R'4E%'2H%B'AE%$I*"#'D$234%'3%3E$%$2HY%/I%3EHY%0$('/H % )" S ( SH%BEN!  ( S, (
R'4E%'2H%B'4E%$I*"#'D$234%"2BD*H$%3E$%J/DD/WIRK%"3$ % ( (
GY><(%'+(@%3$%'83>(1 83RENS(@%K> ( o ( #a ( S (
=H0'>(25(883+,2(,>2,272,*3( ( RS HOGESR ( HATH
R'4E%'2H%B'4E%$I1*"#'D$2%¢ % DI ( JH%BEM! ( S, (

(

"(GUS<($HI(:&*A(*538%62, -(%82,H,2,3>(,'8$7+3>(, 2383>2(5%C43'2> (8383, H3+(%'+(,'23&3>2(3P53'>3>(5%, +N
HAT2523+(H&(* BY><(,234>(, ($*%'>(2+(8&3+,2(,>2,272,*>(>28<(%>(4*3C(, (28%">:8&N

H&PS+, -



Notes with
accounting
principles.



L/3$ OBORUOA('3S YRII(+'3"2 %

7<3(5%&3'18*45%'C #S%&'PS+,- (/T (B*&SNLARRVVWIORV A%, 2%,"> (,2%&3-,>23&3::,83 (,' (L2*8X<*$4 (%R
2<3%++&3>H3%H_-3' QV{™" (OQL2*8X<*$4TLI3+3'N (7<3(8*'>*$,+%23+(:,'%'8,%%,'23&,4 (&35*&B3&?'3 (06T
1616 (8%'>,>2>(*: 2<3Z%&3'ZG*45%'C %'+ (,2%>?@>,+,%&  B¥F32<382<3q4%X3(?5 (2<IS&*?5N7<3(! - » 3 W *
@7?7>,'3>X,>(+3>8&,@3F (2<3/?>,'3>> (*H3&H,3IN

(

(

L/3$ %%adB¥623"2K 92H %D*'3"/2 %("2B"0D$%

C'4"4%/( BESH($0'('3"/2 ¥ BERH0/(34 %

(

>&'7%$

7<,5('238&,4 (835*& <% ¥@33' (5&35%&3 (%688*&+%'831,2< (1.L (OQL'23&,4(", %'8,%HD35*&2,-N7<3(;,'%'8, %K
>2062343'2%*&(2<3 S&*?5(%$>B*45$C (1,2< (2<A%55$,8% @H3-2$%2,*%' (2<I."?%$ (88*2'2> (82 (*&(G&3+.2
152,222 %'+ (L387&,2,36G*45%', 3> JaD#=T[[Rb"RRIKT2<3LI3+,>< (*,'%'8,%HL?53&H,>*&(C22<*&,2Q
&3-73%2, *$IMAL (166 YDIRKD'+ (2<3LI3+>< (\,'%'8,%$D35%&2,- ( h - x @3B*443'+%2,* (D D('(L?55$3432%&C
8822~ (D?$3£*&(S&*?5>N

$

?/&"0# $'8%/04 $

7<3(238,4 (&35*&R*&(Q2<AZ%&3 IG*45% CTHSW& WS+, - (/T (<%¥@33' (5&35%8&34 (%88*&+%'8F,2< (<
LI3+>< ("?%$ .88*7'2 (82 (JaD=T[[Rb"RRQKRK3(%688*7'2,- (&38*443'+%2* (*&($3-%$'2,2,3>D D(T(
%4343+ (@@<3LI3+,>< (*,'%'8,%$D35*&2, - (*%&+<YoRA$H@33'(%55%,34N

(

7<3(%88*2'2,- (5&,'8,5$35%"+ (8%$82$%2(A32<*+> (%55$,3¢' (2<,4&35*&P68&B+3'2,8%R*(2<*>3(%55%,3¢' (2<X
1"?%% (D35*&2:*&(16"[ (3P835J:*&(2<3B8<%'-3+ (%88*?'2,'- (5&,'8,5$3x(+3>8&, @ 3@ 3$*IN

1

RE'2K$HIBB/*23"2K %("2B"0D$%

%

*-08%'2 (31 (52%+9%8+31 DLE&( 2385&32%2 *(%HB*43 (2% (3::382(+7&,- (2<353&,*+N

LSWIRH BE'2KSHW3'2H' (H4 92H Y23$(0($3'3"/24 W/E"BHEE'HS B3 963 B/+$ Y23/ %HIISBIZH W/E"BHE'H#S B/3 %
G$$2900D"$SHIR#'2BS %, BEPA0 %

* (8<%'-3> (' (1/DLE&(1/D1G2385&32%2, *R<%RIHB2 (C328*43 (2% (3::382(%&@BP53823+2*(<%H8,-',:,8%'2 (
A5%82* (2<AS&*?5N



!

! ! !
!

L/3$% S%0849%($43%"2B/+$%B'DB*D'3$H%'BB/(H"2K%3/%3E$%$6I$B3"#$

%% %% %Y RSB Y H Y VB /0%

% % | (

( B2UTR 2% B2UTR2%: <=
=*0">(2*(8&3+,2(,">2,272,*'% ( N o
Craesenene ( SEEEE (0 )Ies
92<38(,238:3>2(,'8*43( ( . “
FI3D% ” L —

L/3$% XoR2B%($43%SN0S2 4% !

% % %

( 829908 2%:;;; ¢ 82%8*2%:;<=
1'2383>AD3%&.,-(>382&.,2,3>(%'+(8<%&-3% @$3(2&3%>?8C(@,$$>(328N ( Y%+ ( 481 (
=,%@,$,2,3>(2*(8&3+,2(,>2,270,*'> ( *ogy o
A35*>2>(:&*4(2<3(5?@%(8 ( 2L)$&% ( -8$"+8&) (
A3@2(>38?&,2,3>(,'(,>>(?3 ( S)SHS S )SHE
L?@*&+,'%23+($,%@,%2,3> ( Y SR
92<3&(,'23&3>2(3P53'>3¢ ( &S Srae
F/3D% % - 9)%"&+ ( A )
% % % %

$$(,'2383>2(3P53'>3>(%&3(8%$82$%623+(?>, -(2<3(3::382, H3(, 1R&BEB2<*+N(

o8l ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



L/3%$% ¥oRL0%844"/2%"2B/+$ Y% ! !

! ! ! ! ! !
7<3(>3-43'2(,'*8&4%2,*(,>(5&3>3'23+(@%>3+(*'(2<3( 53&>5382,H3(*:(2<3(G<,3:(9538%2,-(A38,>,*'(C%X3&
JGOACKT(%'+(2<3(17DL(43%>7&343'2(5&,'8,5$3>(%"+(%$$*8%2,* (@32133'(*53&%2, - (>3-43'2>(:*$$*I(A<3

' *&4%2,* (&35*&23+(2*(2<3(G<,3:(FP38?2,H3(9::,83&T(I<*(,>(,+3'2,:,3+(%>(2<3(G94cN

(

7'%'8,%%(,'*8&A%2,*(,> (5&3>3'23+(:*&(2<3(2<&33(4%,'(*53&%2,"-(>3-43'2>T(@%>3+(*(&3-,*>d(LI3+3'T(A.G) (
JS38A%'CT(.7>2&,%(%'+(LI,2U3&$%'+K (%'+(;*&I%CN(7<3(&34%, +3&(*:(*538&%2,'-(>3-43'2>(:%$$>(@ 36*1 (2<3
a»h>-S-h-SA| % -|2% *x S> % HL & h>x h-| S>te»x|x S2N; -%|-U 2|-h-S>T £|t§

D3H3'23>(:8*4(8%'28%682>(1,2<(87>2*43&>(+,H,+3+(@C(>3-43'2>(?'+3&(1"DL('Rb  ( (

82YTB 2%, % YWSHS2¢ M1RZ¢
G*44,>>*('8*43 | S (e HU'&E ( $SH ( )'*"$&%
(

8'2%98*2%:,<=% M1RZ¢
G*44,>>*(,'8*43 ( #$"),)  ( SmE ( *$,H#S ( IS#"%&H# ( *&E&N&  (

"(D2<3&M(4%, SC(,'8$7+3>(2<3(8*2'28,3>(/3%-, 24T(AB 4%EXT (Y, '$%'+T(2<3(;32<3&$%'"+>T(2<3(e', 23+(#, ~+*4(%'+(2<3 (€', 23+(L2%23>N

¢ ( ( ( ( (

R/++"44"12%"2B/+$%40D"3%G,%0(/H*B3%B'3$K4,% 82008 2%:;.;, ¢ 82908 2%:,<=
D32% $8& 4 o g (L HEA
G*>243&( ( ( %,%"&+ ( &%
F/3'D% . YP8&% (1 *&&N&
( 4 4 < [ %
$$(8%44,>> *(,'8*43(%&,>3>(:&*4(:,'%'8,%$(,">28243'2>(43%>283+(%2(%4*&2, U3-§*>2K %
% % % % % %

L/3%% @ HBRBBY'3"/2-%"+/(3"['3"12% ' 2H%"+0" (+$23%/J%"23'2K"GD$%' 4
3'2K"GD$%'44$34

% ( (

82088 2%:;:; ¢ 8'298*2%:;<=9

1+/(3"['3"12%'2H%H$0($B"'3"/12 %

12%"- @$3(%>>32> - &$"H#,! S+"8&
7%'-,@$3(%>>32> - %3$"&$H( - HHS (
F/3'D% - &))H% ( |
%

A+0"(+$23 %

12%'-, @$3(%>>32> - ( - #,
F/3D% -( - A
%

F/3'D%H$0($B"3"/2-%'+/(3"['3"12%'2H%"+0" (+$23%/J%"23'2K"GD$%'2H%3'2K"GD$9%644$34 -,&)"+% ( - )%#E#  (
%

“(&FAC % 2%&C( T(6T(+35838 962, (*:($3%>3+%>>32>(>( BE2+3+(, (2%, @$3(%>>32>N(->(*:( ?3(O6T(1616T(2<3(+35&:38 SEEI(%6>>32>((
%4*2'2 S2*(LF#(VRA(IRWKN



L/35% o8B H"3%D/44$4-088%3

% % % %
T/'2%DI/4434%H"#"HSH%G,%8BD'44 82998 2%:;:; ¢ 82%8*2%:;<={
T/'24%3/%B($H"3%"243"3*3%24 % % %
1'883%>3(,'(5&*H,>,*X - $% -#) (
D3H3&>%$(*:(5&3H,*?>(5&*H,>(*'> %& ) (
F/3'D% % 0y - %(
% %

T/'24%3/%3E$%0*GRh"B %

D3%8%$,U3+($*%'($*>x3> ( -8+, ( - &H!" A+ (
$$%1%'83>(2*(8*H38&(&3%$, U3+($*%'($*>63> ( %o+"*89% ( 0)'$% (
D38*H3&,3>(*(5&3H,*2>(&3%$,U3+($+% ' ($*>3> I1o%6"H&!  ( M+
1'8&3%>3(,'(5&*H,> *X ( S rgES ( - TE%S
D3H38&>%$(*:(583H,*?>(5&*H,>(*'> ( DR 8$"%S$! (
F/3'D% % - lenee# (o -SRI
% %
1"2'2B"'D%K*'('23%$$4%'2H%B/++"3+$234% %

1'8&3%>3(,(6&*H,>*> ( 18"+ ( AT
D3H38&>%$(*:(5&3H,*?>(5&*H >(*'> %t ( +"89%! (
F/3'D% % I ( W (
( (

F/3'D%B($H"3%D/44$4 %62$3 % - %) ( -$&"

L/3%$%>20%"24663/%3E$%0*Gh"'B ! !

S;%8*2%:;:; ¢ S<%M$B%:;

WM 2<3(57@%8 ( WHEHESH ()Y
$$*1%'83(:*&(8&3+,2($*>>3¢ ( - U8 H+ ( -"$I$"%
F/3'D% % Y%HEHE&  ( OR"SHI"HE  (
( ( ( (
~8(2<3(:%, &(H%$?3(%4*2'2>T(>33(*23("IN
L/3$%:%%%%%4$B*("3"$4%"2‘V<%44*$ I
( ( %

S;%8*2%:;:; ¢ %%BLBHIFRY%: %
L3 *&(?'>387&3+(@*+> ( ( )%, +"%#H*  ( V&
G*4438&8,%$(5%538> ( $#%"1) ( BT AR
92(3&(@*'+>( ( 0" # ( |&n|)$
FI3D% % I"+$+%+  ( HHE"+)
(
"*&(2<3(:%, &(H%$?3(%4*2°2>T(>33(*23("IN ' ' '
(
(
(
(

ol ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



!
L/3$%<%0%HiiboD" G D 34

( ( %
S;%8*2%:;:; ¢ S<%M$BY%:
.88*7'2>(5%C%@%3 ( %I ( AL
Z38>*"3$(&3$%23+(2%P3> ( 19%"%)%( 4% |
G?8&3'2(2%P($,%@ ($,2,3> ( %%",** ( $%", 1% (
=,%@,$,2,3>(2*(8&32%,$38&> ( 1"+ %+& ( Y
A3&,H%2,H3> ( *$&"%,% ( #%"&$%
=3%>3($,%@,$(2,3> ( R &AH ( $1"&&
92<3&($,%@,%$.2,3> ( *EFE A HY%,  (
F/3'D% % $"+E"+ ( #'18)"*&% (
( ( % %
N8 (2<3(:%,&(H%$?3(%4*?'2>T(>33(*23("N
L/3$% <3 YBRK $H%'44$34%'2H%B/23"2K$23%D " &%'D"3"$4
% % % %
S:%8*2%:::: ¢ S<%M$B%:
\D$HK$HY%'44$%4 % %
522"#2$%<"+1"+$('&$' @0$<)/=)<)§)"2 ( (
Z$3+-3+($*%">(%'+(&383,HY%@$3> ( & Y HE ( &")H&"+%'
Z$3+-3+(2&3%>7&C(@,$$>(8<%&-3%@$3(%2(83'2&%$(@%'X>T(328NT(%'+(E
%'+(*2<3&(,'23&3>AD3%8&., -(>387&,2,8> ARG ( )",
A#*&$%<"+1"+$/22"#B %" ( %" &#Y
F/3'D% s g
( ( ( (
R/23"2K$23%D" G"D"3"$4% 2H%6B/++"34%234 ( ( (
0#)01"0#$ <)/=)<)#)'R ( (
S?%&%'233%> 1$%"™, 18)") #
;'88)#8"0#2 $ )"+$%"+,  ( )$"%,&
FI3D% g ( )
( ( ( (

#$%&'Y(1% ' X(/(I52@SK(8*2, 2%$$C(5$3+-3>(5%8&2>(*:(,2>(LI3+,><(&383, HY @$3>(%>(8*$$%238&%$(:*&($,% @,
'>2,222,%>(1<,8<( 5&*H,+3>(>38?&,2C(:*&(2<3(S&*?5\>(8&3+,2(:%68,$,2CN(7<3(88&3+,2($,%@,$,2C(%4*2'23+(2*(L
JIT"RWTEVEK (%>(%2( ?'3(06T((6!6N

(

783%>7&C(@,$$>(8<%&-3% @$3(%2(83'28%$(@%'X>T(328NT (%'+(@*'+>(% 0@ 3%@R, (2383822, 3>(5$3+-3+(-{&(
1($,%@,$,2,3>(8%2%,'(>387&,2,3>(5$3+-3+(%>(8*$$%238%$(, (&352&8<%>3(%-&3343'2>N(.>>*8,%23+($,%@.$,
%4*2'23+(2*(LF#(I TBW!I TVORX(JIT![Y TER[K(%>(%2( ?'3(06 T (1G!6N(



L/3$%<%%2@B"'D%'44$34%'2H%D"'G"D"3"$4%'3%J Yo# D*$ (

% % % % % % (
S;%8*2%:;:; % S<M$B%:;<%%
R'((,"2K% R'((,"2K%

"(%H#' D*$¢ 423 ¢ MUJI$($2BS  I"(%HD*$C 423 ¢ M"JIS($2BY
144%$3%% ( ( ( ( (
G%><(%'+(@%$%'83>(1,2<(83'28%$(@ ,"%*",,) ("% ( (4 ( S ( -
783%>?&C(@,$$>(8<%&-3%@$3(%2(8
@%'X>T(328N #1),)=1 ( #.,"%) ( A, (0 HS,) ( *#"$'$ ( H(
=*06'>(2%(8&3+,2(,'>2,272,% SE)SE(HEE ( R i L GV UL -
=+04'>(2*(2<3(5?@%$(8 VUG ( )U%+HHE  ( S CUSHIMHE (%S ( -(
[¥4+>(%'+(*2<3&(,'23&3>2 0@ 3%8&, '~(
>382&,2,36 wQY+8Y (K& ( s (0 R)HW  ( &))HSE “# (
92<38&(><%&3>(%'+(5%&2,8,5%Q,*'> JHES&H+ ( JHES&+ ( = wmg wmg -
92<3&(%>>3> )&"%o#$ ( )&"%o#$ ( - ( & H# & H# - (
92<38(%>>32>(JG?&&3'8C(:*&I%&+>K ©Qp 1it X"+ ( ( &Mr+ ( &+ ( -
Z&35%, +(3P53">3>(%'+(%88&23+(

843 ( "&l)  ( N"&l) = +'8%, ( +'8%, ( - (
F/3'D% % ( NUES) ( JESS ()8 HSNeS  ()EHS A ( 0y
( ( ( ( ( ( (
S;%8*2%:;:; %
R'((,"2K% R'((,"2K%

I"'(%#'D*$¢ +*23 ¢ M"JJI$($2B¢ 1"'(%#'D*$¢ '+*23 ¢ M"JJI$($2BY

T"G"D"3"$4 ( ( ( ( (
=,%@,%$,2,3>(2*(8&3+,2(,'>2,272,*"> HUES  ( HME)S  ( ( 1"%)%"#* ( 1"%)%"#*1 ( - (
A35*> 2>(:&*4(2<3(5?@%H(8 NG, ( F)'$&$"%+) ( HS& (UK (et$H) (0 & (
A3@2(>382&,2,3>(,'(,>>(3 HROLU06) (S0 (- )H Ot ( #STHE ( HHEMH) A&+ (
92<3&(%$,%@,$R2,3> S H ( "L ( (- #*H"N+ (0 #H))E ( - (
92<38($,%@,$,2,3>(JG?8&3'BC(*&IL&  *$&"%,% ( *$8"%,% ( ( #%"8&$% #%"8&$% -
.888723+(3P53'>3>(%"+(58&35%, +(
'8%43 ( %!)"+$H# %!1)"+$# ( (0 &)Mes ( &) &S ( -
L2@*&+,'%23+($,%@,%2,3> HOIHH H%&"%%] - MH& ( $HMI& H%&")# ( &"+%) (
F/3'D% )&"&9%,"%*, ( )&'&*"&& ( +")  ( *"HR)&H (U ( H#"PRE (
( ( ( ( ( ( (

%, 8HY$ TR (28:3%>2 8@, SB<%6&-3% QSTB3' 2894 %' XAF28NT + (@*'+> (%'+ (*2<3&(,'238&3>D@3%&, >382&, 2,36
<%HB@33'(+323&4,'3+ (' (23&45(*: (%82, HA%EX3B&,83>(N

X3+ (H%$TAF&(E % >(2*(B&3+,2'>2,272 %> (%' + ($*%'>(2*(2<35? @$,B6&B6>>243H2* (@ JH55&*P, 4%2 **: (%, &
H6$2@80,8H%6$78  (><*&TR3&A$*%',>(3B?, H%$3@*(2<3,4@**X3HH%$73,'83 (2<33::382(*: (+,>8*7'2,- (X
>, 8%'2N (

7<3(8%$8?2$%2(* (:%,81%$7& (+35*>2>(:&*4 2<A5?@$BH@%>AF (=3H3Y (5?22 (?>,- (*@>3&H%@IBEX3R-%2%N
A35*> 25(:&*4 (2<A5?@$ B6&B&*?53+ (2% (4%27& AR 28X 3236+ (2<3&3%: 28RY'32 (5&3>3 2(HY%SAZ(8%$82$% A3+
@%>IF (2<3A&34%,' - (4%278, A%+ (2<IB*&&3>5+ - ('2383>28&%62QN

N, BH%STB ($,%@,$,2,30384+: (>>?3H+3@R387&,2,3006'+ (>?2@*&+,'%23(6,%@,$, Z3HHED33' (+323&4,'3+ (1,2< (

&3-%8&H*(*@>3&HY @IBEX3BE, 83%.&*4 (3P23& UBIEX320<3 (5*>> @$EN* (*@>3&H%@$BEX3IBE, B>%6&B
%H%, $% @SAD6, EHUSTHBY$82$%ABU>IF (8*44%$C  (%6883523{H%$?%2(238<', B23>N



L/3$%<Sd05'44"J"B'3"/2%/1%J"2'2B " D%'44$34% 2H%D" G"D"3"$4%" 23/ Bs3EK/B'$2
% ( ( ( (

12H'3/(,%'3%3" (%

#D*$%3E(/*KE 1+/(3"[$H% L/2 90"2'2B"'D¢

S:%8*2%:;:; % 0(/3"3%/(%D/ B/43¢ '44$34¢

144$38%6 ( ( ( (

G%><(%"+(@%$%'83>(1,2<(83'28%$(@%'X> (e (e, (
7&3%>?8C(@,$$>(8<%&-3%@$3(%2(83'2&%$(@ %' X>T(32¢ ( #),"%) | ( #Y."%)
=H0'>(2%(8&3+,2(,>2,222,% (M8 (8 (
=+04'>(2%(2<3(57@%H(8 ( P"%H")HE S )"%HEYHE (
[F4>(%'+(*2<3&(,'23&3>2 0@ 3%&.,-(>387&,2,8> ( &M+ S e
92<3&(><%&3>(%'+(5%82,8,5%@,*'> JHS&+ ( ( ( JHS&+ (
12%'-, @$3(%>>32> - S( RRpEE (0 meOpEE
7%"-,@$3(%>>32> ( ( %%%" %4 %5996 %6
A3:388&3+(2%8RE>32> ( ( I$+"$&* I$+"$&* (
92<3&(%>>30> Op" +# ( )& %#S ( NS HE&"$$+ (
Z&35%,+(3P53'>3>(%'+(%88&23+(,'8*43 ( D&l | &) & ( e (
F/3'D% WS (e, ( I)Her (1&MIME
( $ % % %

1'2H'3/(,%'3%3" (%

#D*$%3E(*KE 1+/(3"[$H% L/2 93"2'2B"'D¢

S:%8+2%:;; % 0(/J"3%%D/ 4% B/43¢

T"G"D"3"$4 ( ( (
=.%@,$,2,3>(2*(8&3+,2(,'>2,270,*> S Hme)$ S rEme)s
A35*> 2>(:8*4(2<3(5?@%K8 -(%)"$&$"%+) ( S 9)'$&$"%H) (
A3@2(>3872&,2,3>(,(,>>3 X (% ( SO Y+ (
A3:38&3+(2%F%@.$.2,3> -( - &"+& ( &8
92<3&($,%@,$2,3> *$&'6,%(  SUIME (%S (ST (
.888&723+(3P53'>3>(%'+(5&35%,+(,'8*43 ( -( %!)"+$# ( (e (
Z&*H,>*>( -( S #me S |
L2@*8&+,'%623+($,%@,$(2,3> -( HO68& %% -( H%&"%Y
F/3'D% W), ()& ( 19%+°,19% ( )%"),&"%#+ (



T'2H'31(,%'3%3" (%

#D*$%3E(*KE 1+/(3"[$H% L/2 91"2'2B"'D¢

S<%M$BY%: %= 0(/J"3%/(%D/% B/43¢ '44$34¢

144$38% ( ( ( (
G%><(%'+(@%$%'83>(1,2<(83'2&%$(@%'X> ( | -( e |
783%>?&C(@,$$>(8<%&-3%@$3(%2(83'2&%$(@ %' X>T(32¢ ( *™#"$$ (0 *HmSS
=*0'>(25(8&3+,2(,'>2,272,*'% (%) ( () (
=*0'>(2%(2<3(5?@$(8 ( *%"$#I"#*  ( S RS (
[54+>(%'+(*2<3&(,'2383>2 0@3%&,-(>387&,2,8> ( &)HS+  ( (0 )HSH  (
92<3&(><%&3>(%'+(5%&2,8,5%Q,*'> g - - ( g,
12%"-,@$3(%>>32> -( S RIS (0 RIS (
7%"-,@$3(%>>32> ( - &U*$H#! ( &Yo*"$# (
A3:388&3+(2%P(%>%32> ( -( ),"E8S )."88$  (
92<3&(%>>3p> &I+ ( QM H)E WP (
78&35%,+(3P53'>3>(%"+(%888&?3+(,8*4q ( +'&%, ( M ( J&)*
F/3D% JTE ( )STEMHY%  ( )HMHE ( )%'&&&"&SH (
( $ % % %

$ $ % % %

1'2H'3/(,%'3%3" (%

#D*$%3E(*KE 1+/(3"[$H% L/2 93"2'2B"'D¢

S<%M$BY%: 3= 0(/3"3%/(%D/% B/43¢ D"G"D"3'¢

T"G"D"3"%4 ( ( (

=.%@,$,2,3>(2*(8&3+,2(,>2,270,*> ( 1OB)%HH ()% (
A35*> 2>(:8*4(2<3(5?@%8 S(REATSH) ( ™&+"$H)  (
A3@2(>387&,2,3>(,'(,>>?3 ( ##&"+) ( HHEH)
A3:38&3+(2%P($,%@ $,2,3> ( ( o 1, (
92<38($,%@,$2,3> HO"RSYE  HUHIM)+ 1%0"8)  ( HI8)™&% (
.88&723+(3P53'>3>(%'+(5&35%, +(,'8*43 ( -( &)I"ES &, ( %'&"%+ (
Z&*H,>*>( -( ( HE$H ( WS (
L2@*&+,'%234%,%@,$,2,3> -( H%E&") 4 ( ( HY6&"YH (
F/3'D% H%"&SK  *N"H#$'&*& ( $HE"YHA  )"™))"$+$ (

ov ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



!

! ! !
!

IHSHYSEB(O*( 'SHH&"S, & YE )S(0) ) !

8*&(9,'%":, %H%;;32; (%'+($,%<,$,2 (83%;=83+(6B%8%$=@?I@E&*=%=;3; (+,99383WU327*+; (2*(+323&4,'3 (2?39% (&
>0b$=MBO3(4327%+; (%&E,>+3+('2* (27&3F63>3H,’ (%::*&+%"3 (C,2ALSDEF'A

!

"' o

G353, (2730%(&%$=@,38%8&: 26,12, (*0(%::32; (%'+($,%<,$,2(8%$=3=;,- (='%+|=:23+ (J=*23+ (5&,:3; (,' (
%:2,>H%&K32(B?,; (%23-*&H,:$=+3; ('>3:2432; (' (-2?3&(?%&3%'+(B%&2,:,5%2,* ;A

I"#"'$ %ol

G3>3fB(*;,;2; (*9(%:;;32; (%'+($,%<,$5,2@2%@* (*2 (?%>F+,&3:25[H=*23+ (4%&K3B&,:3; (%>%,$% R34 (%:2,>F
4%&K32(B?3(9% E%S=A%&E%$:=$%2F%;,- (>%$=%2,023:7"J=3; (<%;3+* (A%&K3B&,:3; (“&(&%2358&3>%,$,' %R
273(<%$%".3;?332 (+%23B?,; (,; 2?3(:%;3 (9*&=&&3":H (9*&C%&AC,27?,' (*2?3&%0;;32; (%0'+ (*2?73&$,%<,$,2[&?3&F
%:2,>3A%&K326=55$H273('5=2 (2*(2?3>%$=2%2, (BP3(9% (&%$=BI(=&&3"H (9*&C%&L; (3;2,4%23+<H%55%$H,'{
2?3(9*&C%&& Y0 AB0&K%$%": J; 2332 (+92J2*(:%$:=$%Z3?3(>%$=B9(9=2=&3%;? (9$*C;A

|

I"#'$ %o!

G3>38 ("$=+3; (3;2,4%23+>%$=<%;3+(* (%;;=452,*; (%'+(%;:3;432A (L'3 (*&4*&3 (,-,9,:%'2 ('5=2; (%&8
"2 (<%;3+(* (<;3&>%<$BI%&K3QR'9*&4%2,*AG3>38 (; (=;3+ (9*&,234; (' (-2?3&(;?%&3%'+(5%&2,:,5%2,*'(%'+ (9*&
:3&2%,1(,234; (' (+3<2(;3:=&,2,3; (,' (,;;=3A(

I

B?3(9*$$*C, - R%<¥P*C; (2239,'%":,%HK%;;32; (%'+($,%<,$,2(83%;=&3+(% D% E&%S=BN>,+3+('2* (2?32?&3%
>9%$=062 33>3$(A* (28%"93&<32C33" ($3>3H?%>F<33" (4%+3(+=&,"- (2?3(53&*+A

|

12'3/#4242
549" $&'$(()*(

L273&(;?%8&3;(%"+(5%&2,:,5%2,1; IH$%&%" T (8$&) 1 I M%)+
L223&(%;;32;(OP=8&3"H(9*&C%&+:Q T (&S T (&S
89*$& IH$9%8%"  (&$HE " (838 " *-$)%(
IHSHY"$EE"S,"& )

R3<2(3:2&,2,3(,'(;=3 ( COLESHI( T L&SH(
L273&($,%<,$,2,3;(0P=8&3":H(9*&C¥&+;Q ()8, " (W),
89*$& @RS, " L&SH( T #$M

( "

17)%'427; 5)6)&'7" 5)6)&'4" 5)6)&'1"
549" $& $(()*(

L2723&(;2%&3; (% +(5%&2,:,5%2,1; T (B$&) T (&%&)!
L273&(%:;;32;(0P=8&3"H(9*&C%&+;Q D )
89*$& ) T (888 " 1&-$-8)

( " "
I"HSHY"$R&"S,"&" ) (

L223&($,%<,$,2,3;(OP=8&3":H(9*&C&+;Q T H9)%, " L #S)%, "
89*$& T #9)%, " T R8)%,



L/3$ %6X0%EAMB"2 92 D 3SHB(3'$4

7<3(*$$M, - (%8&B-3:,3+ (%%&3$%28%82, 3068 45% 3> (1,2<, R<AHSWNEYPS+ - (/ (S&*?5T><%&3<*$+3&5(
HEWEGS+ - (| (,2< (>,-,1,8%'2 (:$?3'83T (@*%&A34@3&(*: (HSW&'YS+,- (| (%o'+HSW&UWH'X (/| (I5?@FKT
X3Qq4%'%-343'2 (538>*"3$T (%43$H0018$*>F %4, SU34@38&>(*: (%'+(8*45%',3> (>,-',,8%'2$C(,:$73'83+ (@C?8<(
@*%&A34@3&(*&(X3q4%'%-3432  (53&>*"3SN(

(

A28~ (2<353&,*+T2<3&FEK%HED33' (*&4%$(@?>,'3>428%'>%82, *6@32I33' (8*45%',3> (' (2<IAS&*?5(%'+(%-8&33
&347'38%2,* (<Y%¥@33' (5%, 42*(2<AGFIT@*%&(E: (+,&382*&6'+ (*2<3&X30A53&>*"3$N(

|

oyl ! ! ! ! ! ! i #$%&'PS+,- (1 (QL23&4&35*&p6!6 I



L/3$ W%YHIVO%DIKSI*B, 9BH BDSHS(KME3"! %0

RO"3DIISI*B, YBK*D'3"/24

GY%5, 2986+3B2%8@ 3:3&2*2<A%@,$BA%' (3> £ - S - » (3 (W (2*B*H3&2<IA&,>XA,>BP5*>3+(2*Nf,2<,' (<X
Fe (2<38%5,2986+3B?%8@3B7?,8343 25(%&B*2%, 3+ (! (2<AG%5, 246188 ?,&343'2> (A,&382, HAIGDALGKY6 '+ (
G%5,29B18B?,8343'2> (D3-7$%2, *(JGDDK@*24 45$343'23+ (' (16"QN7<3>3(&3-7$%2,*©6&E%>IF (2<A-$*@%S$
8965, 2985+3B7%86 2% +%6&{6>3K1 06+ (L1WF+(+3:,'3 (4,474  (&3B?,&34325(*&(2*2%®' (:2'+> (' (&3%%2,12%(
& >R13,-<23+ (3P5*>283%4*?'2> (JZ,$STBBE?$36*& (<1238 %E5%5, 29838 ?%8CZ&*83>X% '+ (1'23&' %8, B?,+,2C
+3B2%68C(>>3>>432 (Z&*83>XT% 0 (EABSIhE0+(&2$3E*&(+>8$*>7&36" (&> XBY%5, 2986+3B7%8@28NT
JZ,$$EIKN

7<3('*&4%2,* (%@*AB%5,2988+3B2%8C (2<,¥&35*&RH@%>FF (2<ALI3+>< (*,'%'8,%HL?53&H,>*&(C22<*&,2Q
&3-2%%2,*$IMAL (166YDIR %'+ (ML (16"Qb"IKI@2<38&+,>8$*>?8&3(&3B?,&3'+3& (Z,$$YABH3SH 2 <AG%5,2%$
%+3B?%8@35*8286&E?@$,><3F (. +h - > H&MB5%-3 (WWWV7D'(2'VB/+

(

RI++2  %BI*'3, %"$(%6B'0"3'D

A2&,- (2<3>38*+ (B?%&2B&!6T (LF#(Q"T'[64 (*: (G*44*  (FB?,2Q7,3&((1%>%++342*2<H' (?'+> (*: 2<X
8¥'>*$ +0623+(>,22%2, 5 (W& 'WO'X (/ (I5?@EEE*?-<(2<>>7%'B3(*: (*&+,'%&T><%&IS HS%W&'YPS+, - (/N

R/24/D"H'3$H%"'3*'3"/2 92H %$3E/H4 % ( B'DB*D'3"2B6"2"+*+ YBI*"($+$234

1' (%88*&+%'83],2< (8%5, 2986+ 3B7%68@ 3-2$%2>T (2<I8*>*$, +%623+H>,22%2, 4% +3(?5 (*; (2<AZ%&3'IG*45%'C (
#3%&'YWS+,- (/ (H'+(2%?2@>,+,%&,8$H>?@>,+,%8& B&B?$$B*'>*$,+%23H,' (2<JS&*?E5NHS%N&'Wo'X (/ (I57@%K
8.3, >2383M@% X +38 (2<A>?53&H,> *(*: (2<3LIZ+>< (*,'%'8,%HL?53&H>*8Q.22<*&, 2QIN, %'>,>53X2,*3KN (
HSUL WX (| (I5? @G 32<I>2%'+%6&+ UTA32<*+ (*&(BY%$879%2(2<4, 4724  (8%5,29EBB?,8343'25(*&(

883+, BObH3SHIHIYOEX IR, > X'+ (2<A%$23& %62 (HBYo' +%6&+, UBH558* %686+ & (538962, * Vo, >XE:3-Y68&+, -(H$%& Yo
1% X/ (I5?@K+(,248*>*$,+9623+>,22962, * <3 (%55&* HY$R(BY6$82$%2(4, 474 (8%5, 29@I3B?,&343'2(*&(
538962, % %8, >X0>, - (2<A%$23& %62 (H13%'+06&+ U558+ %84%> (-8%'23H@ @<, %'>,>53X2,¥3' (/' (
A3834@3&16"[N ($H&3-7$%23%682,H,2,@+38 2<A@%'X, - ($,83>3(%&B*+?7823+ (' HI%&'Wo'X (| (I5?@$KN

FE$23$(2 TR'0"3DBHSI*B, MA4$44+$23%6/B$44 92H %23$(2'DE"1*'H"3, BHSI*B, B44$44+$23%/BS44 %
7<3(*@]382,HB: (2<I1'23&'%E5%5, 2%p83B?%8C(>>3>>432 (Z&*83>3%'+ (1238 %, B?,+,2C+3B?%8C(

>>3>>432 (Z&*83>4J1G=..ZK(52*(3">?7&3 (2<VU@E$%& B$3%EBE+(8*8&382%6:32,:,3>T%>>3>>3%6'+ (4%'%-3> (%$$
&>X*(1<,8< (7, >(3P5*>3+N7<3 (5&*83>8*'>,+38&> (2<3:,'%'8,%H&3>*?&834&3B?,&3R*B*H3&>?8<(&,>XTo'+ (2*(
3'>783 (2<U@S%& UY%H883>2*(>7:,8,3'2 (8%5, 29688+ ($,B?,+,2Q*(>?55+&Z 2X@?>,'3>>28%23(E1382<38*4,-  (
5$%" - (<*&,U* (1,2< (&3-%&H2*(+,:383'2 (4%&X3B*+,2,*>N (7<3(4%, (*H3&'- (+*82432 (*&Q2<I1G=..Z (X
2<¥1G=..Z (5*$,8C{' 2<,¥+*8243'2T (. *h-> (@ %WEH3:,'3> (2<3&35+>,@,$,2,34FR*83>>3%'+ (&?$3¢: (<
1G=..ZN(7<3(1G=..Z (>(53&:*&43+ (%EB3%3C3%&$SCN

7<3(238 % $$@0>>3>>3(83B?,&38%5, 2% H@%>IF (2<34, 474  (8%5, 24888 ?,&343'2TZ $$UA6'+ (Yo-++,2,* %
895, 261382, &3¢+ &(2<3&(8, >XE0%+3238&4, 3+ (IBYRE: (2<A1G=..ZT(Z, $$YLTH3SH A2 <I8*4@, 3+ (@7::3&
&3B7?,&343'2>7<3 (238 %$H2>>3>>3(83B?,&38%5, 20866 R<I3+ (*: (2<3>38*+ (B?%&28&!6 (JC3YER+ (16"[K (
%4*2'2> (2*(LF#(QTEWRAOTWQWEKESY& WX (| (I5?@EK+ (LF#(OTY6[4(JOTQONE(X3(B*>*$, +9623+(>,22%2, "N
H$%& B<3&IAE%E>7?::,8,3'2 (8%5, 29@B(B*H3&*&(83B?,&3(8%5, 29F+3& (Z, $$YaL'8$7+, - (8*4@,'3+ (@7::3&
&3B7,83432>P6'+ (2, $$YAAN

RO"3DIHSI*B, H"4BD/4*(S

G%5,2986+3B2%8E, >8$+>78&8" (%688*8+%'83],2< (2<3A&3B?,&343' 2, (G*44,>>* (145$343'2,- (D3-7$%2,*(JFek
* ('QIOE!6"0B% (@F*?'+ (' (. h- > HEYE5,2986+3B2%8@.35*&AN

(



!

! ! !
!

AlU) %%B('24"3"/2'D Wi"*43+$234

N&*4 (%' ?2%&CT6"Y THS%E 555,32 <A28%'>,2, “ A& ?$3E' (%88*&+%'83],2< (%&2,8EBWO®H (2<3F?&*53%'(

e (&3-7%%2,5(* (RWRE!6'Q (*&+382*(5<%>3, (2<¥3::382( (2<A8%5,2%83' (%55$C, {1 DLIN7<3 (8%5,2%$
%+3B2%8B%$87$%2, (%&B6+]2>23#,2< (U+C'%4,8 %'+ (21* (>2%2(Bo4*2'2> (*HIZUE3&,*+(>5%",- (R(
C3%&EN*4 (73 (1816 (2<328%'>,2, ¥ Y& 2$36/6$* (<UHRYX3('2* (%88*2'2 (2<¥(3::3825(*; (G*H,+0 (*' (2<31 DL (
4*+33$T(1<,8< (5&*$*-3+ (2<A53&,*+(*: (%55%$,8%2,*N

1' (%88*&+%'831,2< (.&2,833YRY%'+(YW: (GDDESW%&YWL'X (/ (D2 » s (T8 @'+ (7,3&( (G%5,298%6' (“$C (@3
8$2+3+ (" (2<38%5, 24@ %N HSW&K'YPS+,- (S&*?5(,2< (2<I><%E@3B?,&3Q*(B*H3&2<I4,' 4724  (8%5,2%$
&3B7,834325(*: (H$%& WX (| (15?2 @B+ (252@>,+,%& B>N*: ('3 (O6T6!6 (%' (%64*2'2 (*: (LF#("Y4 (
44,2708 (7,38(" (8%5, 2968+ (LF# (RR!4 (7,3&( (8%5,2%$2&243'2> (>>?3H@G$%&' WX (/ (I5?@BB&S3 ('8$2+3+ (
L <9I (7> (4 HS%&YS+H - (S&*?5N

(

Qel ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



R/24/D"H'3$H%4"3*'3"/ 24 6D'(2'%C'27%1C%_0*GD"

R'0"3'D%'H$I*'B,%"2J/(+'3"12 % S;%8*2%:;:; ¢ S<%M$BY%:E  S;%8*2%:;:; ¢ S<%M$B%:;
OW2%J*2H4-%3/3' DN 4*($%0'+/*23%'2H%3/3'DY%D$# S ((KSN%
(‘3"1%SNO/A*($ %

G*44*(FB?,2C(7,3&("(8%5,2%$ $"%%) &1 ( +"N%")* ("N "%%% (U (

7,3&("(8%5,206% HISHHES (%) HE"%%% ( &FMHE (

Ia'C?+>  ( &"%"%) (  &"M&"H& (  #+H"%%* ( #&"HH (

7*2%$(&,>X(3P5*>?@B*?'2 ( ),y (S ()% HM (0 *&"+%)"%)+ (

7*2%$($3H3&%-3(8%62,*(3P5>?&3 HUE%#H (O )&WEMH ("8 $ ()&"%*&"!  (

%

R'0"3'D%'H$I*'B,%'2'D,4"4 % ( ( ( (

G*44*(FB?,2C(7,3&("(8%5,2%$(&%2,* =) ( &, ( L #.9%/ (

7,3&("(8%5,2%$(&%062,* *.& ( *%.9%/ ( H#X( S+ (

T*2%S$(8%5,2%$(&%2,* “## )%/ ( + &l (

=3H38%-3(&%Q,* S8/ ( = H LA LAV

4@, ?: ? "2(,! ? 2> (%:

gvsgé!:z;g%&éi%[(ﬁ%%&f432(,8$N(2<3(&3B.,&3432>( «( ol Y ol &l (
*(1<,8<b(8%5,2%$(8*>3&H%2,*(@7?::3&(&3B?,&3432 *# *# *#H *#
*(1<,8<b(8*?'23&8C8$,8%$(@7?::3&(&3B?,&343'2 W ol ( o W

G*44*(FB?,2C(7,3&("(8%5,2%%$(%H%,$%@$3(2*(4332(@7::3&> +&( ' S ++

(5l\l‘0/4‘*($'!'%'+/*2Is4°/<'>J/(%B($H"3%("47%'BB/(H"2K%3/%3E$% ( (

43'2H'(H"[$H%'00(/'BE %

G&3+,2(&,>87+,'-(8*?'23&5%&2C(8&3+,2(&,6X H"##,") ()FHE&™ (1418 ()&"™"$%& (
*:(1<,8<b(83'28%$(-*H3&'43'2>(*&(83'28%$(@ % X> )" s&r | #U( 8%, #, ( 1'$$ (
*(1<,8<b(&3-,*'%$(-*H3&'43'2>(*&($*8%$(%?2<*&,2,6> EEHHS ( EHH (0 SRWHHS ( YUSHTH (
*(1<,8<b(5?@$,8(>382*&(3'2,2,8> *$',$  ( - ( *$",$ -(
*(1<,8<b(4?$2,$%23&%$(+3H3$*5432(@%0'X> SEEHE NEx (0 SEE ( HEF
*(1<,8<b(,>2,272,*> ( & (KRS (%™ (S (
*(1<,8<b(8*&5*&%23% &M (0 H%)"MH (0 "%, (0 ))%MHS& (
*:(1<,8<b(&32%($ )"%),"$$, ('A% ( F&%NHENS ( $H)I)H (
*:(1<,8<b(3P5*>7&3>(,'(+3:%7?$ $*+ ( DM+ #19%"&%' ( )%6$"%)%(
*(1<,8<b(8*H3&3+(@*+>( &L (0 JE))HE% (0 &M+ (0 "$)H&W (
*(1<,8<b(3B?,2Q JHS&+ ( &, (&M AR (Y (
*(I<,8<b(*2<3&(,234% S$&%",) (TS (0 %% ( #H$"H#+ (

F/3'D%$NO/4*($%'+/*23 % H"HHE™)) (- )FH&™* ( 1HTEM) ()&"™™$%& (

(‘U"47I%$NO/4*($%‘+/*234%'BB/(H"2K%3/%3E$%43'2H‘(H"[$H% ( E

00(/BE %

G&3+,2(&>X(,'8%7+,-(8*7'23&5%&2C(8&3+,2(&,>X MR (I (O )U&&&* (T (
*:(1<,8<b(,">2,222,*> ( )%*"%*& ( Mgy ( wE B (
*:(1<,8<b(8*85*8%23% EHLM),  ( CHETH (M ( )yP#$%!  (
*(1<,8<b(&32%($ NN%& S ()% (M) (%% (
*:(1<,8<b(3P5*>2&3>(,'(+3:%7?$R $%+")) ( 1%, ( $I8$ #)"$,r (
*(1<,8<b(8*H3&3+(@*+>( &K+ ( BN ( &K+ ( $)HE% (
*(1<,8<b(3B?,2Q SH'&% ( #UNY O ( EM% ( S %T (
*:(1<,8<b(*2<3&(,234>( 0L ([ &H)HES  ( *™1%"%%) ( &8+ (

CY%&X32(&,EX VIR ( gL (0 USEEUHE (0 M1%,"&&
*:(I<,8<b( *&3,-'(3P8<%"-3(&,>X( VIR ( gL (0 USEEUHE (0 M1%,"&&

9538%2,*%%$(&,EX LS ( %WH%",, (&S ( Yo" 1$& (

G&3+,2(H%$?%2,* (%+]?>243'2> i) S VS ( +)x S+ (

F/3'D%("47%$NO/4*($%'+/*23%6 ),y ( *$"H) (0 )"%H+ ( *&"+%)"%W)+ (

( (

Q1 ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



R/24/D"H'3$H%4"3*'3"/2% 6D'(2'%C'27%1C%_0*GD"

S;%8*2%:;:;; ¢ S<%WM$BY%:E  S;%8%2%:;:; ¢ S<%MIBY:!
F/3'D%+"2"+*+%B'0"3'D%($I*"($+$2340

G&3+,2(&>X(,'8$7+,'-(8*7'23&5%&2C(8&3+,2(&,>X EVEETEL (RN ER0a00)  ( WISHU 0 (S (
*(1<,8<b(,">2,222,*> ( M ( I ( &"%S$ gt (
*:(I<,8<b(8*&5*&%23% xRl ( M) ( WY+ ( *$$HS  (
*:(1<,8<b(&32%($ CEHH (0 MBEES) (&M (0 H%R
*:(I<,8<b(3P5*>7&3>(,'(+3:%7?$R O+, ( )% &% ( #H)  ( )1$"&% (
*:(I<,8<b(8*H3&3+(@*+>( S$USH )% ( S$USH )% (
*(I<,8<b (3B?,2C S ( "$ &R ( & (
*:(1<,8<b(*2<3&(,234>( 9, H# %% ( $)"%%%( +"%+$ (

CY%&X32(&,6X & ( *"+&, Ime# %8t (
*:(I<,8<b(:*&3,-(3P8<%"-3(&>X ( Mg ( *U+&, re# %8t (

9538%2,*%$(&,EX LY +$"+*05 ( L% ( +$"+ (

G&3+,H%$?%2,* (%+]2>243'2> #H+4 2 H+04 N

F/3'D%B'0"3'D%($1*"($+$2%6 WHHEF) (0 ESF (0 MRS, (0 M))EE (

% %

OW2%J*2H4%H"4BD/#5($ % %

RI++2%51%"3,%F"$(%<%B'0"3'DQ%"243(*+$234% ' 2H% ($46 (#$4 ( ( (

G%5,206$(,'>2&7243'2>(%+(2<3(&3$%23+(><%&3(58BBBUT2>( N"&"H#ES ( &'&I"WFS ( H'EGH&W* ( "&H"&%* (

D32%,'3+(3%&,->( )%l ( &&A"HNH( - #%"$H* ( I (

.88247$%23+(*2<3&(8*4583<3">,H3(,'8*43(I%"+(*2<3&( e g ( 8 ( Y6).&

&3>3&H3EK

RI++29%51*"3 %F"$(%<%B'0"3 D%GSI/($%(SK*D'3/( S H 43+ W)™+ W#™' ( #+§'$"  ( ##TH),  (

( ( ( (

RI++2%5*"3,%F"$(%<%B'0"3'DQY%($K*D'3/(, %' H *43+9834  ( ( ( (

++,2 %% S(H%$?3(%+]?7>243'2> - 1%&( -8 ( - 19%&( -8 (

1'2%'"-, @$3(%>>32>(J'32(*:(&3$%23+(2%P($(%@,$,2CK( S (O -S%&N (0 -$9)&MWE (1 -#TE (

=*>>3>(*&(2<3(8?7&&3'2(:,'%'8,%$(C& -#$l) - &$H)%0! ( -$IMS+ -H&% (

17DL([(28%'>,2,*%$(%+]?>243'2>(2*(GF7"(G%%,2%$ ) I L Py ( Y& (

E/lg"‘lglf’l/jog/fK*DQ/(,%'H"*43+$234%3/%R/++/2%5I*"3,%F"$(%<%_ SANEGE (YU ( - &S, ( - %HI"ES (

RI++/29%51*"3,%F"$(%<%_R5F<'%B'("3'D $"%N)'&H (- FNW)F (N NN%( AT (

1HH"3"/2'D%F"$(%<%_1F< %B'0"3'D%"2435+$234 ( ( ( (

G%5,2%%$(,">28243'2>(%'+(2<3(&3$%23+(><%&3(5834,?4(%88 HE)H ( )+ ( e o
*;:g(;o,i:/ljg(ﬁi"/o>>,:,3+(%>(3B’?,2C(?'+(3/&55$,8%@$3(%88*’?'2, g ( g g g

h?9%63$,:C,"-(7,3&("(8%5,2%$(,'8$2+3+(,'(8*>*$, +%23+(. 7"(8%5,29 *FH$% ( sm) - -

,>>?3+(@C(>7@>,+,%&,3>(%'+(<3$+(@C(2<,&#(5%&2,3>

F/3'D%1HH"3"/2'D%F"$(%<%_1F< %B'0"3'D%"24B(*+$234 H)"%l, ( H)y'&# o ( o

F"$(%<%B'0"36D +HIGHHES ( H%))E (0 #HNN% (e (

F"$(%:%_F: %B'0"3'D%"243(*+$234 ( ( ( (

G%5,2%3$(,>2&?43'2>(%'+(2<3(&3$%23+(><%&3(5&34,?4(%88 =4 -( #%&" %% HAN&")H# (

h?9%6$,:C,-(*I'(:7+>(,">28243'2>(,'8$2+3+(,'(8*>*$,+%623+  (71( g ( B, ( - -

,>>?3+(@C(>7@>,+,%&,3>(%'+(<3$+(@C(2<,&+(5%&2C

F/3'D%F"$(%:%_F: %B'0"3'D%"243(* #5234 #e o ( ##E", H#%&" %] H#%&")# (

OW2%3*2H4 &"%'%) (  &MEH& (  H#H%UE ( H&HE

Q! ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



L/3$ U @0 YIRAU B'23%#$23483%( BEPH2HYE BENSBO/(3"2K B$("/H %

*(>,1,8%'2 (3H32>(<%HE882&834%:23@<38$*>, - (+%23N
(

Qd ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



Parent
company
financials.



A2B/+$%)3'3$+$23-%\'($23%R/+0'2, %

1+/*234%"2%)56 7% 82998 2%:;:; ¢ 82V 2%:;<=¢ 829 $B%: ;<4
1'8*43(:&*4(-&*?5(8*45%',3>  ( ( ( - #( &(
92<3&(,'8*43 ( ( ( ) ( ) (
+4,',>28&%2 ,H3(3P53">3X ( - E S O
00$('3"2K%0(/J"%6 % - -8 ( )|
% %

A2B/+$%J(/+%J"2'2B" D%"3%4 ( ( (
92<3&(238&3>2(,'8*43(%'+(>,4,$%&(,234% ( )%" ¥ ( A1) ( I+ (
7,'%'8,%%$(3P53">3>( ( - ( - +( - +(
( (

\(13"3%'33$(%J"2'2B " D%" 39464 ( V+&+& ( JH w4 (
( (

1'8*43(29%P( ( -&"'$ ( -*&) ( -
L$3%0(/J"3%J/(%3E$%0$6'/H ( > ( Y%+ g (
% %

% %

! ! ! ! !

)3'3$+$23 YI%R/+0(SES24"#$%A2B/+3$-%\'($23%R/+0'2, %

0 ( ( ( (
1+/*234%"2%)56 7% 82998 2%:;:; ¢ 82908 2%:;<=¢ 829 $B%: ;<4
;32(5&*:,2(:*&(2<3(53&,*¢ ( *00"++* ( )%+ ( "™*#  (
F/3'D%B/+0($E$24"#$%"2B/+$%J/ (%3E$%0BE/H % O ( Y%+ ( g (

QR ! ! ! ! ! ! i #$%&'PS+,- (/ (Q1'23&,4(&35*&06!6 !



C'D'2B$%)E$$3-%\'($23%R/+0'2, % ! !

1+/*234%"2%)56 7% S;%8*2%:;;; ¢ S<%M$B%:E  S;%8*2%:;<
144$3%% ( ( (
1"2'2B"D%2/2 B*(($23%'44$346 ( ( (
L<%&3>(%'+(5%&2,8,5%2,*>(,'(-&*?5(8*45%", 3¢ q SYEHWNY ( HVHHH (ST (
D383, H%@%3> Q )"+ ( S SR (
F/3'D%J"2'2B" 98 B*(($23%'44$386 ( % YHE " $$B( %" H+H'%S' ( H &8R!  (
% C ( (
R*(($23%'44$34% ( ( (
D383, H%@%3> Q &, ( HY&( $"&%0# (
Z8&35%,+(3P53'>3>(%"+(%88&?3+(,'8*4 ( %)( H( )
G%><(%"+(@%'X(@%$%(83> ( $"%* ( $"$) ( SHE
F/3'D%B*(($23%'44$34 ( *6&H S W& (
( ( ( (
F/3'D%'44$3% ( %"%&&"$H*( %"$&+"N$ ( e |
( C ( (
51%'3, % ( ( (
L<%&3(8%5,3%$ ( Q0 ( wi® g
L<%&3(5&34,?74(&3>3&K3 ( %M%M &"+$H'&S$, ( " $Het
++,2 7 %68(7,38("(,>2&743'2>( ( HEHE S ( HHEN
D32%,'3+(3%&,->( ( $8%"&) ( S, ( $.$)#
132 (6&*:,2(:*&(2<3(53&, ( 4% ( e ( "M%+ (
F/3'D%$I*"3,% % %"%8.$"+H5( BRI ( HHMI (
% % ( ( (
T"G"D"3"%4 ( ( ( (
R*(($23%D"G"D"3%4 ( ( (
7%P($,%@,$(2,3> ( - ( ( R
92<3&($,%@,$.2,3> R( S SM&F $+"%H (
.88&7?3+(3P53">3>(%"+(5&35%,+(,'8*43 ( ( ++, ( +o+ ( )% (
F/3'D%B*(($23%D"'G"D%"$4 ( "&Y%$ ( oh +"068* (
( C ( (
F/3'D%S$I*"3,%'2H%D" G"D®B"$4 % %8B %'S&+S ( g



)3'3$+$23%/I%RE'2K$4%"2%51*"3,-%\'($23%R/+0'2%

% % % % % % % %

U$43("B3$H%$I*"3( L/2 9q$43("B3$H%SI* "6

)E'($% 1HH"3"/2'D'
0($+"+% F'$(% U$3"2$HC

1+/*2  34%"2%)56¢ )E'($%B'0"3'D¢ (PAB(#SC "243(*+$234¢  $'(2"2KAC H$3%0(/J"¢ %/3'D%SI*"3,]
C'D'2B$%'4%'3%8'2*'(,%<-%:;: % & (0 &"+$H&S, ( M (S, ( *#  ( %"$&H#™+ (
78%'>:3&(*:(5&3H,*?>(C3%&\>("32(
5&*:,4 -(( -( S(owm#E (0 SR | -
I"#$%& OHS(&SH*"$%" &) - - ( -( - *06"++% *06"++* |
I"HSY&" )+, +-.[0+&/-"(+&1"*& - iy iy - ey oy
#,+&)+*"2 &
;31(><%&3(,>>?3( W (( 4% ( -( ( - ( "% (
L<%&3(1%&&%'Q> -( ( (&M - Y&HE
L<%&B@%>3+(5%C43'2> -(( -( -( R ( -( (
.2, 7%$(7,38&("(>282432>( - (( - (( - & ( - ( - & (
C'D'2B$%'4%'3%8*2$%S;-%: % *"*&0%0 ( %"%""  ( S $&W™E) ( *00"H+* ( %"%&$ HS(

( (G ( ( ( (

( (G ( ( ( (
( ( (G ( ( ( (
C'D'2B$%'4%'3%8'2*'(,%<-%:; 9% SRS (1 )"%%N"&S  ( ) ( H#E&S (0 HM%% ( )"%E&™+
953-( @%$%'83(%+]?>24%2 -(( -( *( -*( -( -
78%'>:3&(*:(5&3H,*?>(C3%&\>("32(
5&*:,4 - (( -( (0 HM%% (- +"M%%  ( -
I"#$%& OHB(&SH*"$%" &) - -( - ( - "%+ , )%+
i‘#‘iﬁ?ﬁ;gz,+-./O+&/-"'(+&l"*& -l - - - , "%+ "%+ |
131(><%8&3(,>>73( $#( "% ( ( - S e
L<%&3(1%&8%'Q> -( ( ( -&)( - - &) (
L<%&B@%>3+(5%C43'7> -(( - ( - ( wpE - o
A+,2,X%$(7,38&("(,>28243'2>( -(( ( (- &"+%3$( - ( - &"+ %%
C'D'2B$%'4% '3%8*2$%S;-% %= g SHOE (S (S ( S+ (O HEIY (
0,
%
C'D'2B$Y4%'3%8'2* (,%<-%:;<9% &S (1 )"W%Ue&S$S (S ( #TBES ( MHU%% ( )'%&™+
953",'-(@%$%'83(%+]?>243"2( -(( -( *( -*( -( -
78%'>:3&(*:(5&3H,*?>(C3%&\>('32(
5&*.,4 - (( -( (0 HM%% (- MH+M%% ( - (
"#$%&' HS(&$H*"$4"1& - - ( - ( - nm# nm#
I"#$%& " ()*+,+-./0+&/-" (+ a"& - - - - e VET I
#,+&3+$&
:31(><%&3(,>>?3( O HSR I ( - ( - S #$S%S+ (
L<%&3(1%&&%'R> - (( -( -( I"#&% ( - ( 1"#&% (
L<%&B@%>3+(5%C43'7> -( - - "+&& ( -( "+&& (
4+,2,%%$(7,3&("(,>2&243'2>( -(( - ( - (- H"$H% ( - ( - H$H% (
C'D'2B$%'4%'3%M$B$+GCH(%S<-%4 B8 ( &"+$+H"&$, ( PN (B, ( W™*#  ( %"$&#™+ (
( ( (G ( ( ( (
(

L<%&3(8%5, 20BN [I TO"O(><%&3>(INTWYOTOW[KT(B?*2%(H%$?3(6N"(JBN"KN



R'4E%!D/W%)3'3$+$23-%\'($23%R/+0'2, % !

! ! ! ! !

1+/*234%"2%)56 7% L/3$ % 8208 2%::; ¢ 829082%:;<=¢ 82UIM$BY%:;<q
003$('3"2KYB3"#"3"$4%6 % ( ( (
953&%2,"-(5&*:,% ( - -*$ ( O
7,'%'8,%$(,234>T('32 ( &S ( "%+$ ( )
5+672#8"0#2$('&$0'09/2*$)#"82$)0$'%" &/#)01$/ #):}#)"2 $ ( ( (
S%,'(*&($*>>(:&*4(8<%-3(,'(*  B*28*$$,'-(,'23&3>2 - ( #( - &
7%P3>(5%(+ ( -1 -1 S
*101"2$)0$H*"$/22" #2$/0+$<)/=)<)#)"2$'($'%"&/#)01$/.#):)#)"S ( ( (
G<%'-3(,'(*2<38(%>>32>(%"+($,%@,%,2,3> ( FBOU)E (- T, (- $7),"%%% (
R'4E%JD/W%J(/+%/0$('3"2K%'B3"#'%' $4 % R H (- Y& HH (- S™H%,,
% % ( ( (
A2#$43"2K%'B3"#" V54 % ( ( (
1'H3>243'2>(,'( >?7@>,+,%&3> q - e ( - ( - (
R'4E%JID/W%J(/+%"24#$43"2K%'B3'%'3"$4 % - ( -( -(
% % ( ( (
1"2'2B"2K%'B3"#"3" %% % ( ( (
:31(><%&3(,>>?3( ( "% ( SEETHL ( #'$8%S+ (
L<%&3(1%&_8%'Q> ( JHSE ( - &) ( 1"#&Y% (
G<%'-3(,'(*  B8*28*$$,-(,23&3>2X - ( S -,"I$& (
R'4E%JD/W%J(/+%J"2'2B"2K%'B3"#/3"$4 % N ( SSELE H+H .88  (
R'4E%JD/W%J/(%3ES$Y%0("/H % 0/ D ( ) (
% % ( ( (
R'4E%'2H%B'4E%$I*"# D$234% ' 3%3E$UGSK"22"2K %/ I % BE$Y6( % $"$) ( V" H#% W H%  (
GY%><(:$*I(:*&(2<3(53&,*¢ ( *0/( SDHE )" (
FP8<%'"-3(&%23(+,::N(,'(8%><(%'+(8%><(3B?,HY%$3'2> ( - ( -1Mgl #'$H+ (
R'4E%'2H%B'4E%$I*"# D$234% ' 3%3E$%$2HY%/ I%3EG%0$("/H % $"%* ( & $"$) (
% % ( ( (
R'4E%'2H%B'4E%$I*"# D$234%"2BD*H$%3E$%J/DD/W AK %"3$ % ( ( (
G%><(%'+(@%'X(@%$%83> ( $"%* ( & ( $"$) (
R'4E%'2HB'4E%$I*"# D$2346 % $"%* ( & ( $"$) (
o 0n o4 s s
( (

oYl ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



!
! ! !
[

L/3$4- ¥{($23%R/+0'2, %
! ! ! ! [

*23>(" 0(,'(2<3(S&*?5(%55$C (2*(2<3(Z%&3'2(G*45%'C(%>(I3$$N
1

L/3$% S698%4B6% 2HY%0'(3"B"0'3"/24%" 2%K (/0%B/+0'2"$% !

% % % % !

S;%8*2%:;:; ¢ S<MBB%: ;<4
Z%&2,8,5%2,%>(,'(-&*?5(8*45%',3>( ( ( S HY%% ( HYVH
( ( ( ( (
(FO%B/+0'2'34 % LIV%/J%AE (S ES ¢ ClIT%#D*$¢ CHT%# D*$¢
H$%E % (/%X (/(I5?@$K T (LI3+3 T(G*&5N(1A(RRBYOW U ( %o+/( H&" 4G ( IgEE G (
#$%& % (c, +8*(./T(LI3+3 T(G*&5N(1A(RR['QER"O)( %+ ( %,/ ( #1M4) #)'r&
F/3'D% ( ( $YS"H%% ( #FYE
L/3$%X0u$B%s"# GD$% ! ! !
% ! ! !

S:%8*2%:::: ¢ S<%M$BY%:!

L2 B*($23%

D383, H%@$3>(:&*4(-&*?5(8*45%',3¢ Ve ( G
(F/S'D% YO ( IS
R*(($23 %

D383,H%@$3>(:8(&*?5(8*45%",3> ( S ( %",$ |
92<3&(&383,H%@$3> +40%5 ( ' %* (
F/3'D% &, HY&
%

FI3'D%($B$"#GD%4 )'SHE8PE ( My
L/3%$% Yo3@s(%D"G"D"B'$4 ! ! !

% ! ! !

S<%M$B%:!
€'&3-,>2383+(><%&3(8%5,%$ - ( Y (
92<3&(3.%@,$.2,3> SO S
FI3'D% S ( S&* (

L/3$ %ea9628"2K$23%""'G"D"3'%4

(

7<3(2@>,+ %S WX (| (I5?@E2, 2%$$A5$3+-35(5%8TH (24LI3+>< (8.383,H%@FBA8*$$%23496K
$,%@,$,2BB&3+,2'>2,222 %> (1<,8< (5&*H,+3%>387&,2C&(2< ! - » 2 \B&3+ 2%8,$,2,37M3 (8&3+,25,%@.%,2C
%4*2'2> (2*(LF#GXJIT'"RWTEVBIOR?'3 (O6T6I6N (H$%&GS+, - (/ (%6826/63A4 2%8% 2+ &+ &HSW& WX (I (
D 2» s ¢EMD%'+, - (3,%@ KREE+,(2<,X8&3+,2%8,$,2CN

Qr! ! ! ! ! ! ! i #$%&'PS+,- (1 (Q1L23&,4&35*&p6!6 NI



L WI'(+3"2 %

7<3(GF9(83&2,:,362<%P<, X,'23&,4 (&35*&P5&*H, +3X%:%,&H3&H,3I(*: (2<YZ%&3'2Z §2h>C e+ (2<3( |- »2\W =
*538962,*>T2<3,&,'%'8,%HK5*>,2,* (%'+(&3>?$2T5'+ (+3>8&, @ IA%23&, Y, >X %'+ (?'83&2%, '2, 3% 2< %@ <Y Z%&3'2
G*45%'C (%'+(*2<38&8*45%',3> (' (2<AS&*?5(%&B%8,'-N

L2*8X<*$4T(.2-7>2 (VT(6!6 (

L3@%>2,%'34,%2X*1>X,
GF9(

7<,>(&35*&K%¥@33 (>?@]382*(&3H,3I(@Q@<Y §2h> C WeB+2*&¥N

I*(3ES( YRII(+'3"12 %

A& (A*&3 (| *8A%2 ¥ T (H,> R<AG*45%'C (1I3@>,23%BNVWWV7D'(2'VB/4*&(8*2%82)
Z&3>X0,:3 ()*?$,<%'T(3%+(*: (G*44?',8%2,>T (QV (WYYRRYBQWIH*,:3N<*?$,<%'X$%& %NS{4

HEUW&YS+ - (/ (
LH3%H_-3(Q\

" OQL2*BX<*$4

LI3+3' (

Z<*3b (IQV(Y('!6 ("6 (66 (
G*&5KLARRVVWIORY(

7<3(,*&4%2,* (' (2<,¥&35*&D,X(>78<(2<U@<I>?@>,+ Y @SUE& WX (| (I5?@GK*@$,-342*(4%X5?@$,&'+3& (
2<3Fe (C%&X3R@?>3(D3-2$%2, *(%'+(2<IL38?&,2,35c%&X3RB2NT<,>(, *&4%2,* (1%>(>?@4,223¢*&(5? @$,8%2,(T
2<8*?2-<(2<3%-3'8C (*: (2<AB*2%8253&>*> (>33*?2(%@*HBT (?-2>2 (| 1616 (%% YNEGHLNASF7N

Ré! HE%EPSH - () ((01'23&,4(835*&P6!6



EY

Building a better
working world

I"HYHSY& 0! & ($) &I (Yo+* %6!"-%6$.-/HS$ Yo HOH(8) %o

!Il#$ll%&lll()l* &
Klarna Holding ABrporate identity nuniii#6762356

I"HS008, (#)04"

We have reviewed the condensed interim tpanafétolding A8 atJlune30, 2@®0 and for thsixmonths
period then ended. The Board of DirectorsMadatfing Directane responsible for the preparation and
presentation of this imereport in accordance 834 and the SwediBhnual Accounts Act for Credit
Institutions anflecurities Companéesl the Swedish Annual AccounBuAcesponsibility is to express a
conclusion on this interim report based on our review.

+(%,-*%.*$-/)-0F

We conducted our review in accordancelnigmtiteona@tandard on Review Engagehs&iz4 10 Review
of InterinFinancial Statememisrformed by the Independent Auditor of thi teul@w consists of making

inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review poedures. ieview is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and other generally accepted auditing standards in Sweden. The procedures performed in a
review do not enable us to obtaiarasstiat we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit opinion.

19%"(2'3)9%

Based on our review, nothing has come to our attention that causes us to believepbetitheanpeepared,

in all materiaéspects, in accordance with 1AS 34 &wlatlish Annual Accounts Act for Credit Institutions and
Securities Companiegarding the Group, and in accordance with the Swedish Annual Accounts Act regarding the

Paren€Company.

StockholpAuguse6, 2020

Ernst & Young AB

Jesper Nilsson
Authorizeelublic Accountant
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