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0B? @;CL P;FO? I@ MNI=E<;M?> =IGJ?HM;NCIH ;Q;L>M CM ;GILNCT?>IP?L NB? P?MNCHA J?LCI> QBC=B CM >?@CH?> ;M NB? J?LCI> >OLCHA QBC=B ; L?=CJC?HN CM L?KOCL?> NI JLIPC>? M?LPC=? CH ?R=B;HA? @IL ;H ;Q;L> 0B? #LIOJ A?H?L;FFS OM?M ; AL;>?> P?MNCHA G?NBI> @IL ;FF AL;HNM Q;L>M QCNB <INB G;LE?N ;H> M?LPC=? =IH>CNCIHM ;L? ?RJ?HM?> IP?L NB? P?MNCHA J?LCI> @IL ?;=BM?J;L;N?FSP?MNCHANL;H=B?"IL@?CNOL?M;L??MNCG;N?>CH;==IL>;H=?QCNB/0IJC=/NI=EIGJ?HM;NCIHZ/ [  OMCHA BCMNILC=;F ?RJ?LC?H=? ;H> JLID?=N?> ?GJFIS?? NOLHIP?L 0BCM ?MNCG;N? G;S <? ;>DOMN?> J?LCI>C=;FFS <;M?> IH NB??RN?HNNIQBC=B;=NO;F@IL@?CNOL?M>C@@?LIL;L??RJ?=N?>NI>C@@?L@LIGNB?JLCIL?MNCG;N?



%H;==IL>;H=?QCNB/MNI=E<;M?>=IGJ?HM;NCIH@IL;Q;L>MQCNBG;LE?N=IH>CNCIHMCML?=IAHCT?>IP?LNB?P?MNCHA J?LCI> L?A;L>F?MM I@ QB?NB?L NB? G;LE?N =IH>CNCIH CM OFNCG;N?FS ;=BC?P?> QCFF IHFS <? ;>DOMN?> NI NB? ?RN?HN NB? M?LPC=? =IH>CNCIHCMHING?N

%@MNI=E<;M?>;Q;L>M;L?GI>C@C?>;M;GCHCGOG;H?RJ?HM?CML?=IAHCT?>;MC@NB?GI>C@C=;NCIHB;MHIN<??HG;>?H

;>>CNCIH;F?RJ?HM?CML?=IAHCT?>IP?LNB?L?G;CHCHAP?MNCHAJ?LCI>@IL;HSGI>C@C=;NCIHNB;NCH=L?;M?MNB?NIN;F@;CLP;FO?

I@NB?MNI=E<;M?>=IGJ?HM;NCIH<?H?@CN;M;NNB?>;N?I@GI>C@C=;NCIH

%@MNI=E<;M?>;Q;L>M;L?=;H=?FF?>ILM?NNF?>>OLCHANB?P?MNCHAJ?LCI>INB?LNB;H;AL;HN=;H=?FF?><S@IL@?CNOL?QB?HNB? P?MNCHA=IH>CNCIHM;L?HINM;NCM@C?> NBCMCMNL?;N?>;M;H;==?F?L;NCIHI@P?MNCHA;H>NB?;GIOHNNB;NINB?LQCM?QIOF>B;P? <??H L?=IAHCT?> @IL M?LPC=?M L?=?CP?> IP?L NB? L?G;CH>?L I@ NB? P?MNCHA J?LCI> QCFF <? L?=IAHCT?> CGG?>C;N?FS NBLIOAB MNI=E<;M?>=IGJ?HM;NCIH?RJ?HM?CH?;LHCHAM

0B? #LIOJ =F;MMC@C?M CNM MNI=E<;M?> =IGJ?HM;NCIH QCNBCH Z/?FFCHA A?H?L;F ;H> ;>GCHCMNL;NCP? ?RJ?HM?M[ IH NB? IHMIFC>;N?>/N;N?G?HNMI@+J?L;NCIHM;H>IGJL?B?HMCP?%H=IG?(IMM .?@?LNI*IN?/NI=E<;M?>=IGJ?HM;NCIH @IL@OLNB?LCH@ILG;NCIH
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5*64,;(?,:

0B? #LIOJ =IGJFC?M QCNB NB? ;==IOHNCHA ;H> L?JILNCHA L?KOCL?G?HNM I@ / 0IJC=  %H=IG? 0;R?M Z/ [  QBC=BL?KOCL?M;H;MM?N;H>FC;<CFCNS;JJLI;=BNI@CH;H=C;F;==IOHNCHA;H>L?JILNCHA@ILCH=IG?N;R?M ?@?LL?>CH=IG?N;R ;MM?NM;H>FC;<CFCNC?M;L?=IGJON?>;HHO;FFS@IL>C@@?L?H=?M<?NQ??HNB?=IHMIFC>;N?>@CH;H=C;FMN;N?G?HN;H>N;R<;M?MI@ ;MM?NM;H>FC;<CFCNC?MNB;NQCFFL?MOFNCH@ONOL?N;R;<F?IL>?>O=NC<F?;GIOHNM<;M?>IH?H;=N?>N;RF;QM;H>L;N?M;JJFC=;<F? NINB?J?LCI>MCHQBC=BNB?>C@@?L?H=?M;L??RJ?=N?>NI;@@?=NN;R;<F?CH=IG?

P;FO;NCIH;FFIQ;H=?CML?=IL>?>C@CNCMGIL?FCE?FSNB;HHINNB;NMIG?JILNCIHIL;FFI@;>?@?LL?>N;R;MM?NQCFFHIN<?

L?;FCT?>%H?P;FO;NCHAQB?NB?L;P;FO;NCIH;FFIQ;H=?CMH??>?>NB?#LIOJ=IHMC>?LM;FFL?F?P;HN?PC>?H=?CH=FO>CHAJ;MN

J?L@ILG;H=?L?=?HN=OGOF;NCP?FIMM?MJLID?=NCIHMI@@ONOL?N;R;<F?CH=IG?;H>NB?PC;<CFCNSI@N;RJF;HHCHAMNL;N?AC?M%@

NB?#LIOJMO<M?KO?HNFS>?N?LGCH?MNB;NNB?L?CMMO@@C=C?HN?PC>?H=?NICH>C=;N?;>?@?LL?>N;R;MM?NQCFF<?L?;FCT?>NB?

;MMI=C;N?>P;FO;NCIH;FFIQ;H=?CML?P?LM?>

0B? #LIOJ L?=IAHCT?M JIMCNCIHM N;E?H IL ?RJ?=N?> NI <? N;E?H CH ; N;R L?NOLH CH NB? IHMIFC>;N?> "CH;H=C;F /N;N?G?HNM QB?H CN CM GIL?FCE?FSNB;HHIN NB;N NB? JIMCNCIH QIOF> <? MOMN;CH?> OJIH ?R;GCH;NCIH <S N;R ;ONBILCNC?M 0B? #LIOJ L?=IAHCT?M;HSCHN?L?MN;H>J?H;FNC?ML?F;N?>NIOHL?=IAHCT?>N;R<?H?@CNMCHCH=IG?N;R?RJ?HM?0B?L?Q?L?HICHN?L?MNIL J?H;FNC?ML?F;N?>NICH=IG?N;R?MNB;NB;P?<??H;==LO?>ILL?=IAHCT?>;MI@&OH?

#(3,:$(?,:

#II>M ;H> /?LPC=?M 0;R Z#/0[  ,LIPCH=C;F /;F?M 0;R Z,/0[  ;H> INB?L MCGCF;L CH>CL?=N N;R?M ;L? F?PC?> <S P;LCIOM DOLCM>C=NCIHMIHNB?JOL=B;M?I@AII>M;H>M?LPC=?M

0B?IGJ;HS;==IOHNM@ILMO=BN;R?MIH;H?N<;MCMG?;HCHAL?P?HO?;H>?RJ?HM?M;L?L?=IL>?>?R=FOMCP?I@L?=IP?L;<F?

M;F?MN;R?M/;F?MN;R?M=IFF?=N?>@LIG=OMNIG?LM;L??R=FO>?>@LIGL?P?HO?;H>N;R?MJ;C>NIMOJJFC?LM;L??R=FO>?>@LIG

?RJ?HM?MQB?L?NB?S;L?L?=IP?L;<F?@LIGN;R;ONBILCNC?M

"ILHIHL?=IP?L;<F?M;F?MN;R?MCH=OLL?>

W	%@L?F;N?>NINB?;=KOCMCNCIHIL=IHMNLO=NCIHI@;H;MM?NNB?HIHL?=IP?L;<F?;GIOHNCM=;JCN;FCT?>;MJ;LNI@NB? ;MM?N]M=IMN

W	%@L?F;N?>NIINB?L?RJ?H>CNOL?MNB?HIHL?=IP?L;<F?;GIOHNCM?RJ?HM?>;MCH=OLL?>

/;F?MN;R;GIOHNMJ;S;<F?NIILL?=IP?L;<F?@LIGN;R;ONBILCNC?M;L?JL?M?HN?>M?J;L;N?FSCHNB?<;F;H=?MB??NM

,;05*64,36::7,9:/(9,6-  9+05(9@:/(9,:(;;90)<;()3,;6  9+05(9@:/(9,/63+,9:

0B?#LIOJ=IGJON?M<;MC=;H>>CFON?>!,/@ILH?NCH=IG?;MC=!,/CM=IGJON?>OMCHAH?NCH=IG?;H>NB?Q?CABN?> ;P?L;A? HOG<?L I@ +L>CH;LS MB;L?M IONMN;H>CHA CFON?> !,/ CM =IGJON?> OMCHA H?N CH=IG? ;H> NB? Q?CABN?>;P?L;A? HOG<?LI@+L>CH;LSMB;L?MIONMN;H>CHAJFOM;HS>CFONCP?JIN?HNC;F+L>CH;LSMB;L?MIONMN;H>CHACH=FO>CHAMNI=EIJNCIHM;H> L?MNLC=N?> MNI=E OHCNM NI NB? ?RN?HN >CFONCP? OH>?L NB? NL?;MOLSMNI=E G?NBI> ;H> JIN?HNC;F MB;L?M I@ +L>CH;LS MB;L?M CMMO;<F?OJIH=IHP?LMCIHI@NB?#LIOJ]M=IHP?LNC<F?HIN?MOH>?LNB?C@=IHP?LN?>G?NBI>.?@?LNI*IN?*?NCH=IG? FIMM J?LMB;L?I@+L>CH;LSMB;L?M@IL@OLNB?LCH@ILG;NCIH

6=,954,5;.9(5;:

#L;HNM@LIGNB?AIP?LHG?HN;L?L?=IAHCT?>QB?HL?=?CJNCMJLI<;<F?;H>NB?L?F;N?>=IH>CNCIHMB;P?<??HG?N ?J?H>CHA IHNB?AL;HN=IH>CNCIHMAL;HNML?=?CP?>G;S<?>?@?LL?>;H>L?=IAHCT?>IP?LNB?J?LCI>MH?=?MM;LSNIG;N=BNB?L?F;N?> =IMNM
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69,0.5*<99,5*@

!@@?=NCP?&OFSNB?,;L?HN!HNCNS=B;HA?>CNM@OH=NCIH;F=OLL?H=S@LIGNB?OMNL;FC;H>IFF;LZ1 [ NI1/ 0BCM =B;HA?L?@F?=NMNB?CH=L?;M?CH1/ >?HIGCH;N?>;=NCPCNC?M;H>1/<;M?>CHP?MNG?HNMCH=FO>CHA=;JCN;FL;CMCHACH1/  =;JCN;F ;H> IJ?L;NCIH;F ?RJ?H>CNOL?M ;H> L?P?HO?M 0B? =B;HA? B;M <??H ;==IOHN?> @IL JLIMJ?=NCP?FS ;H> JLCIL J?LCI> =IGJ;L;NCP?@CAOL?MB;P?HIN<??HL?MN;N?>CH;==IL>;H=?QCNB/0IJC="IL?CAHOLL?H=S);NN?LMZ/[ 

0B?#LIOJB;M=IHMIFC>;N?>MO<MC>C;LC?MNB;NB;P?;HIH1/ IFF;L@OH=NCIH;F=OLL?H=S!;=BI@NB?#LIOJ]MMO<MC>C;LC?M >?N?LGCH?MCNMIQH@OH=NCIH;F=OLL?H=S;H>CN?GMI@?;=BMO<MC>C;LSCH=FO>?>CHNB?IHMIFC>;N?>"CH;H=C;F/N;N?G?HNM;L? G?;MOL?>OMCHANB;N@OH=NCIH;F=OLL?H=SMM?NM;H>FC;<CFCNC?MI@@IL?CAHIJ?L;NCIHMB;PCHA;@OH=NCIH;F=OLL?H=SINB?LNB;H NB?1/ IFF;L;L?NL;HMF;N?>;NNB?L;N?I@?R=B;HA?JL?P;CFCHA;NNB?L?JILNCHA>;N?;H>L?P?HO?M;H>?RJ?HM?M;N;P?L;A? L;N?M >OLCHA NB? J?LCI> "IL?CAH =OLL?H=S NL;HMF;NCIH ;>DOMNG?HNM ;L? L?@F?=N?> QCNBCH ;==OGOF;N?> INB?L =IGJL?B?HMCP? CH=IG?FIMM CHMNI=EBIF>?LM]?KOCNS#;CHM;H>FIMM?M@LIG@IL?CAH=OLL?H=SNL;HM;=NCIHM;L?CH=FO>?>CHNB?IHMIFC>;N?> /N;N?G?HNM I@ +J?L;NCIHM ;H> IGJL?B?HMCP? %H=IG? (IMM  @IL NB? J?LCI>  "IL?CAH =OLL?H=S>?HIGCH;N?> GIH?N;LS ;MM?NM;H>FC;<CFCNC?MI@NB?IGJ;HS;L?NL;HMF;N?>OMCHANB?L;N?I@?R=B;HA?JL?P;CFCHA;NNB?L?JILNCHA>;N?;H>HIH GIH?N;LS;MM?NM;H>FC;<CFCNC?MG?;MOL?>;N@;CLP;FO?;L?NL;HMF;N?>;NNB?L;N?I@?R=B;HA?JL?P;CFCHA;NNB?>;N?QB?HNB? @;CLP;FO?Q;M>?N?LGCH?> .?P?HO?M;H>?RJ?HM?M;L?G?;MOL?>;N;P?L;A?L;N?M>OLCHANB?J?LCI>#;CHMILFIMM?MIH NL;HMF;NCIH I@ NB?M? CN?GM ;L? CH=FO>?> CH ?;LHCHAM "IL?CAH =OLL?H=S >?HIGCH;N?> HIHGIH?N;LS ;MM?NM ;H> FC;<CFCNC?M G?;MOL?>;NBCMNILC==IMN;L?NL;HMF;N?>;NNB?L;N?I@?R=B;HA?;NNB?NL;HM;=NCIH>;N?

05(5*,,?7,5:,

"CH;H=??RJ?HM?JLCG;LCFS=IHMCMNI@CHN?L?MN?RJ?HM?IHNB?=IHP?LNC<F?HIN?M;H>;GILNCT;NCIHI@>?<NL;CM?=IMNMOMCHANB? ?@@?=NCP?CHN?L?MNL;N?G?NBI>

6::*65;05.,5*0,:

%H NB? IL>CH;LS =IOLM? I@ <OMCH?MM NB? #LIOJ G;S <? CHPIFP?> CH F?A;F JLI=??>CHAM =F;CGM ;H> AIP?LHG?HN;F ;H>IL L?AOF;NILSL?PC?QM0B?#LIOJJ?LCI>C=;FFSL?PC?QM?MNCG;N?MI@JIN?HNC;F=IMNMNI<?CH=OLL?><SOMCH=IHH?=NCIHQCNBNB? ;>DO>C=;NCIH IL M?NNF?G?HN C@ ;HS I@ NB?M? G;NN?LM 0B?M? ?MNCG;N?M ;L? >?P?FIJ?> ;M ;JJFC=;<F? CH =IHMOFN;NCIH QCNB ?RN?LH;FF?A;F=IOHM?F;H>;L?<;M?>IH;H;H;FSMCMI@JIN?HNC;FION=IG?M

%H;==IL>;H=?QCNB/0IJC=54:/4-+4)/+9Z/[ FIMM=IHNCHA?H=C?M;L?;==LO?>QB?HCHNB?IJCHCIHI@ G;H;A?G?HN;H;>P?LM?ION=IG?CMJLI<;<F?;H>MO=B@CH;H=C;FION=IG?=;H<?L?;MIH;<FS?MNCG;N?>/O=B;GIOHNM;L? L?=IAHCT?>QCNBCHZ;==IOHNMJ;S;<F?;H>;==LO?>?RJ?HM?M[IHNB?IHMIFC>;N?>;F;H=?/B??NM%@;FIMMCMHINJLI<;<F? ILNB?;GIOHN=;HHIN<?L?;MIH;<FS?MNCG;N?>HIFC;<CFCNSCML?=IAHCT?>==LO;FM;L?L?PC?Q?>;H>G;S<?;>DOMN?>;M @;=NM;H>=CL=OGMN;H=?M?PIFP?CH=FO>CHA=B;HA?MCHF?A;FMNL;N?ASIL>?P?FIJG?HNMCHCH>CPC>O;FG;NN?LM(?A;F=IMNM;L? ?RJ?HM?>;MCH=OLL?>

++0;065(37(0+05*(70;(3

>>CNCIH;F J;C>CH =;JCN;F JLCG;LCFS =IHMCMNM I@ ;GIOHNM L?=IAHCT?> CH =IHH?=NCIH QCNB ?KOCNSM?NNF?> MNI=E<;M?> =IGJ?HM;NCIH;Q;L>MCH=FO>CHAMNI=EIJNCIHM;H>L?MNLC=N?>MNI=EOHCNM=F;MMC@C?>;M?KOCNS

",*,5;(**6<5;05.79656<5*,4,5;:

0B? #LIOJ =IHNCHO;FFS ;MM?MM?M ;HS H?Q ;==IOHNCHA JLIHIOH=?G?HNM NI >?N?LGCH? NB?CL ;JJFC=;<CFCNS 3B?H CN CM >?N?LGCH?>NB;N;H?Q;==IOHNCHAJLIHIOH=?G?HN;@@?=NMNB?#LIOJ]M@CH;H=C;FL?JILNCHANB?#LIOJOH>?LN;E?M;MNO>SNI >?N?LGCH? NB? =IHM?KO?H=?M I@ NB? =B;HA? NI CNM IHMIFC>;N?> "CH;H=C;F /N;N?G?HNM ;H> ?HMOL?M NB;N NB?L? ;L? JLIJ?L =IHNLIFMCHJF;=?NI;M=?LN;CHNB;NNB?#LIOJ]MIHMIFC>;N?>"CH;H=C;F/N;N?G?HNMJLIJ?LFSL?@F?=NNB?=B;HA?

%H*IP?G<?LNB?"CH;H=C;F==IOHNCHA/N;H>;L>MI;L>Z"/[ CMMO?>/1/?AG?HN.?JILNCHA0IJC=  %GJLIP?G?HNMNI.?JILN;<F?/?AG?HN CM=FIMOL?MZ/1[ /1CMCHN?H>?>NI?HB;H=?L?JILN;<F? M?AG?HN>CM=FIMOL?M<SL?KOCLCHA>CM=FIMOL?MI@MCAHC@C=;HNM?AG?HN?RJ?HM?ML?AOF;LFSJLIPC>?>NINB?BC?@+J?L;NCHA
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?=CMCIH );E?L Z+ )[  NB? NCNF? ;H> JIMCNCIH I@ NB? + ) ;H> ;H ?RJF;H;NCIH I@ BIQ NB? L?JILN?> G?;MOL?M I@ M?AG?HN JLI@CN ;H> FIMM ;L? OM?> <S NB? + ) CH ;MM?MMCHA M?AG?HN J?L@ILG;H=? ;H> ;FFI=;NCIH I@ L?MIOL=?M /1 CM?@@?=NCP?@ILNB?#LIOJ@IL;HHO;FJ?LCI>M<?ACHHCHA;@N?L ?=?G<?L?;LFS;>IJNCIHCMJ?LGCNN?>0B? #LIOJ;>IJN?>/1@ILIOL;HHO;FJ?LCI><?ACHHCHA&OFSQBC=B>C>HINB;P?;G;N?LC;FCGJ;=NIHNB? IHMIFC>;N?>"CH;H=C;F/N;N?G?HNM

%H ?=?G<?L"/CMMO?>/1*I%H=IG?0;R?M0IJC= %GJLIP?G?HNMNI%H=IG?0;R CM=FIMOL?M Z/1 [  /1  ?RJ;H>M ?RCMNCHA CH=IG? N;R >CM=FIMOL?M   @IL L;N? L?=IH=CFC;NCIHM <S L?KOCLCHA >CM=FIMOL? I@ =?LN;CH MJ?=C@C= =;N?AILC?M ;H> ;>>CNCIH;F L?=IH=CFCHA CN?GM NB;N G??N KO;HNCN;NCP? NBL?MBIF>M ;H>   @IL CH=IG? N;R?M J;C> <S L?KOCLCHA >CM;AAL?A;NCIH <S =?LN;CH DOLCM>C=NCIHM /1  CM ?@@?=NCP? @IL ;HHO;F J?LCI>M <?ACHHCHA;@N?L ?=?G<?L?;LFS;>IJNCIHCMJ?LGCNN?>0B?#LIOJCM=OLL?HNFS?P;FO;NCHANB?CGJ;=NI@;>IJNCHA NB?MN;H>;L>

%H ?=?G<?L  NB? "/ CMMO?> /1  .?@?L NI NB? /-/:'2 99+:9 ;==IOHNCHA JIFC=S ;<IP? @IL @OLNB?L CH@ILG;NCIHL?A;L>CHANB?CGJ;=NI@?;LFS;>IJNCIHIHNB?#LIOJ]MIHMIFC>;N?>"CH;H=C;F/N;N?G?HNM

%H*IP?G<?LNB?"/CMMO?>/1 ?<N/O<NIJC=  ?<NQCNBIHP?LMCIH;H>+NB?L+JNCIHM /1 /1=F;LC@C?MNB?;MM?MMG?HNI@QB?NB?L;NL;HM;=NCIHMBIOF><?;==IOHN?>@IL;M;HCH>O=?> =IHP?LMCIHIL?RNCHAOCMBG?HNI@=IHP?LNC<F?>?<NQB?H=B;HA?M;L?G;>?NI=IHP?LMCIH@?;NOL?M;MJ;LNI@;HI@@?LNIM?NNF? NB?CHMNLOG?HN/1CM?@@?=NCP?@ILL?JILNCHAJ?LCI>M<?ACHHCHA;@N?L ?=?G<?L;H>CHN?LCGJ?LCI>M QCNBCHNBIM?;HHO;FL?JILNCHAJ?LCI>M!;LFS;>IJNCIHCMJ?LGCNN?>@IL?HNCNC?MNB;NB;P?;>IJN?>/10B?#LIOJ CM=OLL?HNFS?P;FO;NCHANB?CGJ;=NI@;>IJNCHANB?MN;H>;L>

%H&;HO;LS"/CMMO?>1J>;N?/1%H=IG?/N;N?G?HN  .?JILNCHAIGJL?B?HMCP?%H=IG?  !RJ?HM? CM;AAL?A;NCIH  CM=FIMOL?M/O<NIJC= F;LC@SCHANB?!@@?=NCP?  ;N?Z/1[ /1Q;MCMMO?> NI=F;LC@SNB??@@?=NCP?>;N?@IL1J>;N?/1%H=IG?/N;N?G?HN  .?JILNCHAIGJL?B?HMCP?%H=IG?  !RJ?HM? CM;AAL?A;NCIH  CM=FIMOL?M /O<NIJC=    CM;AAL?A;NCIH I@ %H=IG? /N;N?G?HN !RJ?HM?M Z/1 [  /1

 L?KOCL?M JO<FC= <OMCH?MM ?HNCNC?M NI JLIPC>? ;>>CNCIH;F >CM=FIMOL?M CH NB? HIN?M NI @CH;H=C;F MN;N?G?HNM >CM;AAL?A;NCHAMJ?=C@C=?RJ?HM?=;N?AILC?MQCNBCHL?F?P;HNCH=IG?MN;N?G?HN=;JNCIHM0B?JL?M=LC<?>=;N?AILC?MCH=FO>? JOL=B;M?MI@CHP?HNILS?GJFIS??=IGJ?HM;NCIH>?JL?=C;NCIHCHN;HAC<F?;MM?N;GILNCT;NCIH;H>>?JL?=C;NCIH>?JF?NCIH ;H>;GILNCT;NCIHL?F;N?>NIICF;H>A;MJLI>O=CHA;=NCPCNC?M/1CM?@@?=NCP?@ILNB?@CLMN;HHO;FL?JILNCHAJ?LCI> <?ACHHCHA ;@N?L ?=?G<?L   ;H> CHN?LCG J?LCI>M QCNBCH ;HHO;F L?JILNCHA J?LCI>M <?ACHHCHA ;@N?L ?=?G<?L  !;LFS;>IJNCIHCMJ?LGCNN?>0B?#LIOJCM=OLL?HNFS;MM?MMCHANB?CGJ;=NI@;>IJNCHANB?MN;H>;L>
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Auditor’s Independence Declaration under Section 307C of the
Corporations Act 2001 to the Directors of IREN Limited

| declared that, to the best of my knowledge and belief, during the year ended 30 June 2025, there have been:
i) no contraventions of the auditor independence requirements as set out in the Corporations Act 2001 in

relation to the audit; and

ii) no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of IREN Limited and the entities it controlled during the financial year.

Ying (Irene) vwang
Director

Date 28 August 2025
Sydney NSW 2000
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Independent Audit Report to the members of IREN Limited

Report on the Audit of the Consolidated Annual Financial Report
Opinion

We have audited the consolidated annual financial report of IREN Limited and its subsidiaries (collectively the Group), which
comprises the consolidated statement of financial position as at 30 June 2025, the consolidated statement of profit or loss
and other comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the financial statements, including material accounting policy information, and the
directors’ declaration.

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

a) giving a true and fair view of the consolidated financial position of the Group as at 30 June 2025, and of its consolidated
financial performance for the year then ended; and

b} complying with the Australian Accounting Standards and the Corporations Regulations 2001.
Basis for opinion

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

We confirm that the independence declaration required by the Corporations Act 2001, which has been given fo the directors,
would be in the same terms if given to the directors as at the time of this auditor's report,

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

Emphasis of Matter

We draw attention to Note 3 of the financial report, which describes the restatement of consolidated statement of cashflows
for the year ended 30 June 2024. Our opinion is not modified in respect of this matter.

Other Information

The directors are responsible for the other information. The other information comprises the information included in the
Group's consolidated annual financial report for the year ended 30 June 2025, but does not include the consolidated annual
financial report and our auditor's report thereon.

Qur opinion on the consolidated annual financial report does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

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

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we
are required to report that fact. We have nothing to report in this regard.
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