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Turners delivers robust HY21 earnings, despite COVID disruption 
 

 Group revenue 14% lower at $148m 

 Reported NPBT increased 26% to $18.7m 

 Underlying NPBT down 11% to $13.1m 

 Reported NPAT increased 25% to $13.4m 

 Used car market proved resilient, rebounding strongly for `high trust͛ Turners brand 

 Robust annuity earnings from Finance and Insurance validates diversified business model 

 Diǀersified ďusiness ǁith ͚high trust͛ ďrands supported robust earnings 

 Progress accelerating for transition to digital offering, reducing costs, increasing resilience and 

enhancing the customer experience  

 NPBT guidance for FY21 to be toward the upper end of guidance of $28m to $31m, conditional 

on no significant further lockdowns 

 Projected FY dividend 17.0 cps at mid-point of guidance  

 

Turners Automotive Group (NZX: TRA) delivered robust earnings in HY21 despite a disrupted operating 

period, with the used car market rebounding after COVID-19 lockdowns, and the Group͛s diǀersified 
annuity businesses in Finance and Insurance supporting resilience and contributing to strong and 

sustainable yield. 

 

Todd Hunter, CEO, said: ͞Given the tumultuous start to the year with a Level 4 COVID-19 lockdown, and 

high levels of uncertainty, we are delighted with how our team responded to improve our ability to 

operate in pandemic conditions, as well as improving the resilience of the business to sustain strong 

yields. Our diversified business, and the quality of our trusted brands, proved robust in the face of market 

uncertainty, and enabled us to accelerate our strategic plan to lead in the digital space and strengthen 

our national position in Auto Retail.͟ 

 

Financial results 

Reported NPBT, which is the ďasis for Turners͛ full year guidanĐe, increased 26% to $18.7m with net 

profit after tax (NPAT) of $13.4m, up 25% on the same period last year. Underlying NPBT was down 11% 

to $13.1m, with a reconciliation of reported and underlying numbers available on slide 9 of the investor 

presentation, also published today. 

 

Earnings per share for HY21 were 15.7 cps, up 27% on the previous year. Following the suspension of 

dividends during lockdown, the Board resumed dividend payments with a Q1 dividend of 4.0 cps. A 

further 4.0 cps has been declared for Q2, taking HY21 dividends to 8.0 cps. This reflects the dividend 

policy adopted by the Board last year to pay-out 60-70% of net profit after tax (NPAT).  

Grant Baker, Chairman, commented: ͞Our commitment to delivering strong and sustainable yield to 

shareholders remains a clear focus for the company. It is pleasing to see the benefits from our strategy 

of a diversified business showing results and our focus on building a quality business for our team, our 

customers and our shareholders. Despite some real challenges this year so far, we have not only built 

further resilience, but made progress with plans to strengthen our position in our key markets in the 

long term as well as reducing cost and improving our systems and operations. Obviously, market 

conditions remain somewhat uncertain as the COVID-19 pandemic continues around the world, but this 

necessity to stress test our business has not been without reward.͟ 
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Results by division  

All parts of the business contributed to the first half profit, and this diversity means the company is well-

placed, assuming no further major COVID-19 disruption, to achieve NPBT toward the upper end of 

guidance provided at the annual shareholders meeting. 

 

Auto Retail: Revenue $96.1m – 17%, NPBT $7.8m +6%  

The Automotive Retail division revenue was 17% lower at $96.1m, reflecting suppressed activity during 

lockdown, but also a strong rebound since. A focus for the half was on COVID-19 recovery and cost 

management. Volumes have recovered since, but the main driver of improving profitability in the months 

since lockdown has been margins. Margin expansion is due to a number of buying initiatives and by tight 

supply of cars nationally, due to the supply Đonstraints in ͞Neǁ͟ Đars. 

 

Whilst there was a substantial disruption early in the half, the used car market has demonstrated 

resilience, not just rebounding after lockdowns, but through the economic cycle as customers consider 

lower cost options. The company continues to benefit from a diverse geographic footprint (which was 

well demonstrated during the recent partial lockdown in Auckland.) Turners diversified sources of supply 

and trusted brand position is proving highly valuable in times of uncertainty. 

 

Finance: Revenue $23.2m +2%, NPBT $7.6m +18% 

The Finance division contributed strongly to the first half, with annuity earnings helping during lockdown. 

Finance sales also showed a solid rebound following lockdown. Revenue for HY21 was $23.2m, up 2% on 

last year. NPBT was $7.6m up 18% of the year prior, as Oxford benefitted from higher margins, lower 

accruals and greater cost efficiencies.  

 

Remarkably, less than 70 customers (0.29% of customers) are currently in hardship status. The diǀision͛s 
focus on high quality borrowers has seen record low levels of arrears reflecting the risk-pricing strategy 

over recent years, and the business is well-placed for the second half of the year to continue its 

expansion. Oxford has built a material buffer in arrears provisioning to allow for any unemployment 

increase in future months.  

 

During the period, premium risk tier lending increased to over 50% as shown in the presentation also 

released to the market today. Finance continues to be a strong performer within the group, and it is 

notaďle that FinanĐe͛s profit Đontriďution oǀer reĐent years has groǁn signifiĐantly, from 24% in 1H19 

to 33% in 1H21. 

 

Insurance: Revenue $21.1m -5%, NPBT $4.5m +74% 

Insurance revenue decreased 5% to $21.1m due to the impact of lockdowns. However, NPBT was up 74% 

to $4.5m on higher margins, reducing overhead costs and the finish of amortising the acquired premium 

portfolio as part of the Autosure acquisition from Vero in 2017.  

 

The division contributed to the overall result and cashflow via annuity earnings during lockdown, with 

premiums taken up front. Progress was made on building out distribution, as well as continued 

investment in digital and system integration. As with Finance, the division continues to focus on quality, 
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as was evidenced with combined claims ratios improving, from 69% in 1H19 to 59% in 1H21 and AM Best 

upgrading its credit rating and financial strength rating for Insurance. 

 

Credit Management: Revenue $7.0m -29%, NPBT $3.0m -17% 

Credit management revenue decreased 29% to $7.0m, and the impact of COVID-19 was visible in market-

wide conservatism with respect to debt collection actions during the first phase of the pandemic. NPBT 

was also down 17% to $3.0m  

 

The division remains an important part of the diversification strategy, offering a hedge for any potential 

cyclical downturn ahead. The division has been successful in managing cost in a reduced debt load 

environment and maintains strong relationships with debt lenders. The business expects to load more 

debt over coming months, following a hiatus period during and post lockdown, during which lenders 

prioritized managing reputation over collections. A similar pattern was experienced post the GFC, before 

a busy collection period began.  

 

A transition to a digital-based business is continuing. The division is working closely with referrers to 

manage and improve customer outcomes as we go forward into an environment where bad debts are 

likely to increase and debt collection services will see increasing demand.  

 

Digital strategy bearing fruit 

Right across the Group, the expansion of the digital strategy over several years is bearing fruit and 

contributed greatly during the period under review. This was accelerated as part of the COVID-19 

response where no or low contact transactions and customer service was required. COVID-19 added 

useful impetus to momentum within the business to move to digital platforms and lower-cost, easy-to-

use self-provisioning models for customers. We see an opportunity to achieve market leadership in 

digital across all business sectors, further increasing resilience, lowering cost, and improving customer 

experience.  

 

Outlook and Guidance 

Although the strong market rebound post-lockdowns has been pleasing, the business remains focused 

on agility and the ability to manage uncertainty while the COVID-19 pandemic remains rife throughout 

the world. The stress test that COVID-19 provided has proved the ďenefits of the Group͛s strategy of 
diversification, digital leadership, national distribution and the development of trusted brands. 

 

For every month since June, group operating profit has been well above levels in FY20. Meanwhile, a 

number of reductions to the fixed cost base will deliver ongoing benefits over the years to come.  
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In terms of Q321, key themes have continued, including: 

 Auto: continued supply constraints, better-than-expected demand contributing to margin 

improvement on owned inventory, 

 Finance: strong new lending, with arrears at historic lows, 

 Insurance: strong sales of new policies, and claims ratios improving; and 

 Credit Management: debt loads to increase as corporate customers reinitiate collections 

actions 

 

Building on continued robust performance thus far in Q321, the Board expects to achieve toward the 

upper end of its FY21 NPBT guidance of $28m to $31m, as supplied to the market at September͛s ASM. 

This assumes that there are no significant further lockdowns in New Zealand in FY21. At the mid-point 

of the guidance range, this could yield a full year dividend of 17.0 cps, according to the Board͛s diǀidend 
policy. 

 

 

ENDS 

 

 

 

About Turners 
 

Turners Automotive Group Limited is an integrated financial services group, primarily operating in the 

automotive sector www.turnersautogroup.co.nz 
 

For further information, please contact: 
 

Todd Hunter, Chief Executive Officer, Turners Automotive Group Limited, Mob:  021 722 818   

Media Liaison and Assistance: Jackie Ellis, Mob: 027 246 2505 

 

 

http://www.turnersautogroup.co.nz/
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K*L)(/'+0&'W0%2 \dO] Ŷ� _TR:86̀' _::RSZ6̀'
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@/+'%*L1/0-/'%*'X%*0*L/'1/L/%M0ec/- \NPON Ŷ� _TRTZ5̀' _9URT9Z̀'

@/+'2/L1/0-/'%*'1/M/1-/'0**>%+b'()1+f0f/- �Y N� '9RUTU' '5R8ZS'

@/+'2/L1/0-/')X'X%*0*L%0c'0--/+-'0+'X0%1'M0c>/'+,1)>f,'W1)X%+')1'c)-- �]��� '5R5SZ' 'U6S'

@/+'L)*+1%e>+%)*'X1)('c%X/'%*M/-+(/*+'L)*+10L+- �##N� _T:S̀' 'TT'

��;�H�������!��;���H�;������;���F�;"�F������;�����H�E���

I;���EF�G���J������ \NdOPY ̂� _5R[SS̀' _95R6U6̀'

����I;�����EF�G3\�<�EF�Ĝ�E�����!��;���H�;I��J����� �#]O]dP� '8R::[' _59̀'

�;���EF�G��E������J�����H�;I��J�����

a1)L//2-'X1)('-0c/')X'W1)W/1+bR'Wc0*+R'/g>%W(/*+'0*2'%*+0*f%ec/- �N�]� 'SZU' '8:5'

a>1L,0-/')X'X%&/2'0--/+-'0*2'%*+0*f%ec/'0--/+- \�OQNQ̂� _:[RT6T̀' _:8R9S[̀'

K*M/-+(/*+'%*'0--)L%0+/ �h� _:R5:6̀' _:R5:6̀'

$0c/')X'%*M/-+(/*+- �NYQ� 'i' 'SU5'

����I;���\�<�EF�Ĝ3��EF�G�E������J�����H�;I��J����� \�OY#�̂� _:ZRZ[:̀' _:8R:Z8̀'

�;���EF�G��E����E��;�I��H�;I��J�����

@/+'e0*j'c)0*'02M0*L/-7_1/W0b(/*+-̀ \#4OdP4̂� '96RZZ5' 'Z:R65T'

a1%*L%W0c'/c/(/*+-')X'c/0-/'W0b(/*+- \�Od44̂� _5R5[9̀' _ZR88T̀'

k>b'e0Lj')X'-,01/- �h� _5R:8S̀' _5R:89̀'

l%M%2/*2'W0%2 \YONP#̂� _URT[[̀' _:SRUS9̀'

����I;�����EF�G3\�<�EF�Ĝ�E����E��;�I��H�;I��J����� \�QON� ̂� 'ZR9Z9' '5ZR:6Z'

������J���������I;���;���I;����m<�J;F���� \N�O4 ]̂� _:R9US̀' ':ZR86['

�����!����H�I;���;���I;����m<�J;F���� ��#O]]N� �NYOQPP� ':[RTZZ'

n10*-c0+%)*'2%XX/1/*L/ �h� 'i' 'i'

�F����H�I;���;���I;����m<�J;F���� [ NQOQPd��������������������� :SR[89''''''''''''''''''''' 59RUU:'''''''''''''''''''''

o
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���������� $%&'()*+,- ./01

����� /*2/2 /*2/2

� 3 43# # 56768796:8 5:76579696

��;<����� =*0>2%+/2 ?>2%+/2

@A   BC666 BC666
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��D��3EF���G �H�IJ�J� ':6KL9M' '96K8N5'

��O<�������D������PQ;��������

R(S0%1(/*+'T,01U/')*'V%*0*T/'1/T/%W0XY/-K'1/W/1-/'0**>%+Z'()1+U0U/-

0*2')+,/1'1/T/%W0XY/- �#IHJ4� '9K[MM' '\K6MM'

]/+'Y)--7̂S1)V%+_')*'-0Y/'V%&/2'0--/+- �̀#� 9̂\_' 5̂5_'

a/S1/T%0+%)*'0*2'0()1+%-0+%)* �̀IbbH� 'NK[\N' '::K8:8'

c0S%+0Y%-/2'1/W/1-/'0**>%+Z'()1+U0U/'%*+/1/-+ E#H4G� 5̂\L_' \̂:5_'

a/V/11/2'1/W/*>/- Ed�4G� [̂M[_' 9̂K[89_'

e0%1'W0Y>/'02f>-+(/*+-')*'0--/+-7Y%0X%Y%+%/-'0+'V0%1'W0Y>/'+,1)>U,'S1)V%+'0*2'Y)-- EHI J�G� \̂6M_' 'LL'

]/+'0**>%+Z'0*2'S1/(%>('T,0*U/'+)'S)Y%TZ,)Y2/1-'0TT)>*+- �gH4� ':K:[5' N̂66_'

])*hT0-,'Y)*U'+/1('/(SY)Z//'X/*/V%+- �4�� 'h' 'h'

])*hT0-,'02f>-+(/*+-'+)'V%*0*T/'1/T/%W0XY/-'/VV/T+%W/'%*+/1/-+'10+/- ÈdG� 5̂MM_' 9̂9\_'

a/V/11/2'/&S/*-/- Edg G� :̂K856_' 9̂K\N9_'

e0%1'W0Y>/'02f>-+(/*+')*'T)*+%*U/*+'T)*-%2/10+%)* �P� 'h' :̂:\_'

i0%*')*'()2%V%T0+%)*')V'0'Y/0-/ EHIH��G� 'h' 'h'

��O<�������D�����j����������k��l��m�Q;!��;F

]/+'2/T1/0-/7̂%*T1/0-/_'1/T/%W0XY/-'0*2'S1/hS0Z(/*+- �JdJ� :̂KNM8_' 'NK9N:'

]/+'2/T1/0-/7̂%*T1/0-/_'%*'%*W/*+)1%/- �HJÌ̀b� '9KN[:' N̂KN:9_'

]/+'%*T1/0-/7̂2/T1/0-/_'%*'S0Z0XY/- �dI4Jg� ':\\' 5̂KNMM_'

]/+'%*T1/0-/7̂2/T1/0-/_'%*'T)*+10T+'Y%0X%Y%+%/- �HIJd#� [̂L:_' :̂K\8M_'

]/+'%*T1/0-/'%*'V%*0*T/'1/T/%W0XY/- EHdIH ̀G� [̂K[\5_' 9̂LK[9\_'

]/+'2/T1/0-/'%*'1/W/1-/'0**>%+Z'()1+U0U/- �̀ H� '9KL[L' '5K8\M'

]/+'2/T1/0-/')V'%*->10*T/'0--/+-'0+'V0%1'W0Y>/'+,1)>U,'S1)V%+')1'Y)-- �b��� '5K5M\' 'L6M'

]/+'T)*+1%X>+%)*-7̂n%+,210n0Y-_'V1)('Y%V/'%*W/-+(/*+'T)*+10T+- �##H� [̂:M_' '[['

]/+'2/T1/0-/'%*'2/V/11/2'+0&'Y%0X%Y%+Z E#gdG� \̂M5_' :̂K\:[_'

]/+'%*T1/0-/7̂2/T1/0-/_'%*'+0&'S0Z0XY/ �b �� 5̂KN99_' :̂K[6\_'

����Q;�����DF�k3E�<�DF�kG��D�����!��;���m�;Q��j����� �#bIbJd� '8K::N' 5̂9_'

o
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 !"#$ %�"�&' (&!)  !"#$ %�"�&' (&!)  !"#$ %�"�&' (&!)

*�+)��" *�+)��" �,"�&�#$ *�+)��" *�+)��" �,"�&�#$ *�+)��" *�+)��" �,"�&�#$

&������ &������ -�*"!)�&* &������ &������ -�*"!)�&* &������ &������ -�*"!)�&*

./0/10�/�/ ./0/10�/�/ ./0/10�/�/ 2343546375 2343546375 2343546375 2743246363 2743246363 2743246363

��8�9:;�9 ��8�9:;�9 ��8�9:;�9 <�#�=>"�= <�#�=>"�= <�#�=>"�= ?�=>"�= ?�=>"�= ?�=>"�=

@A/// @A/// @A/// BC333 BC333 BC333 BC333 BC333 BC333

?�"!)!">��D&�"#>$ �1E�/FF� G��E1HI� �1H��FE� D77JKL26D M7K5L6ND D77OKLO3D D665KO76D MPKQ2PND D66PKLJLD

R>�#�-� ��.��HF� �S� ��.��HF� D66KJO3D D'D D66KJO3D DPOKJPPD D'D DPOKJPPD

T&�=>"D)#�#+�)��" �U�/��� �S� �U�/��� D5KLLOD D'D D5KLLOD D7JK525D D'D D7JK525D

%�*�&#�-� ����H1H� GVFEI� �����FE� D66KQP7D MP23ND D66K677D DPOK62QD M7K765ND DPPK73JD

T!&W!&#"�DXD!"Y�& �HH� �S� �HH� D2D D'D D2D DQD D'D DQD

��F1�11�� G��FFFI� ��FU�VFE� D7J2K777D M6KP76ND D7J3KQ55D D22LKP2JD MOKJQ2ND D226KQJPD

�Z�[8;:�\�Z[]̂:; ./0/10�/�/ 2343546375 2743246363

��8�9:;�9 <�#�=>"�= ?�=>"�=

@A/// BC333 BC333

?�"!)!">��D&�"#>$ �U�UU.� DJK2P7D D72KL65D

R>�#�-� �U�H�1� DQKP56D D76K7QJD

T&�=>"D)#�#+�)��" ���1EH� D2KQ3LD DQKP5PD

%�*�&#�-� �F�V.1� D6KQ72D DQK67OD

T!&W!&#"�DXD!"Y�& GF����I� MOK6O2ND M5KQP3ND

_&!(>"4M$!**ND̀�(!&�D"#,#">!� �E�U�V 7PKL37 65K3QO

%�-!)�D"#, GV��E�I� MPK3JJND MLK776ND

_&!(>"D#""&>̀�"#̀$�D"!D*Y#&�Y!$=�&* ��.�F.F� D73KJ6PD D63K5O2D

 Y�D*#)�D#--!��">�+DW!$>->�*D>�-$�=�=D>�D"Y�Da&!�Wb*D?���#$D��W!&"D(!&D"Y�Dc�#&D��=�=D27Dd#&-YD6363KD"!+�"Y�&De>"YD#D��eD+!��&�)��"D+&#�"*DW!$>-cDM=>*-$!*�=D̀�$!eNKDY#��D̀���D#WW$>�=DeY��DW&�W#&>�+D"Y�*�D(>�#�->#$D*"#"�)��"*fD

 Y�D*#)�D*>+�>(>-#�"Dg�=+)��"*KD�*">)#"�*D#�=D#**�)W">!�*DM>�-$�=>�+D̀#*>*D!(D*�+)��"#">!�ND>�-$�=�=D>�D"Y�D�!"�*D"!D"Y�D(>�#�->#$D*"#"�)��"*D>�D"Y�Da&!�WC*D?���#$D��W!&"D(!&D"Y�Dc�#&D"!D27Dd#&-YD6363DY#��D̀���D#WW$>�=D"!D"Y�*�D(>�#�->#$D*"#"�)��"*fD

 Y�D̀�*>��**D=!�*D�!"D�,W�&>��-�D�!"#̀$�D*�#*!�#$D�#&>#">!�*fDD Y�&�DY#*D̀���D�!D-Y#�+�D"!D"Y�D̀#*>*D!(D*�+)��"#">!�D(&!)D"Y#"D#WW$>�=D#"D27Dd#&-YD6363f

a!��&�)��"D+&#�"*D#&�D�!"D&�-!+�>*�=D��">$D"Y�&�D>*D&�#*!�#̀$�D#**�&#�-�D"Y#"D"Y�Da&!�WDe>$$D-!)W$cDe>"YD"Y�D-!�=>">!�*D#""#-Y>�+D"!D"Y�)D#�=D"Y#"D"Y�D+&#�"*De>$$D̀�D&�-�>��=fDa!��&�)��"D+&#�"*D#&�D&�-!+�>*�=D>�DW&!(>"D!&D$!**D!�D#D*c*"�)#">-D̀#*>*D!��&D

"Y�DW�&>!=*D>�DeY>-YD"Y�Da&!�WD&�-!+�>*�*D#*D�,W��*�*D"Y�D&�$#"�=D-!*"*D(!&DeY>-YD"Y�D+&#�"*D#&�D>�"��=�=D"!D-!)W��*#"�fD

a!��&�)��"D+&#�"*

h
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����������  !"!#"$!%#  %"! "$!$! ����������  !"!#"$!%#  %"! "$!$! ����������  !"!#"$!%#  %"! "$!$!

�&'()*+,) -�.�/0��/ 1�/0��/ �&'()*+,) -�.�/0��/ 1�/0��/ �&'()*+,) -�.�/0��/ 1�/0��/

23��� 45!!! 45!!! 23��� 45!!! 45!!! 23��� 45!!! 45!!!

1��676�0������.08 9�� $:;%<  :#!; =>?���@ A$:%#BC A :#<DC =E?F�E@ A :B;BC AD:#<!C

G0�.�H� >�?��� $!:% I ;!:ID# =�?J��@ A :II%C A<:#%$C =E>�@ A B$C AD%DC

K��/0��7.�.L�7��� M ; I =>J@ A$!C A #C =>F�@ A%%;C A$;#C

�����.�H� ��N %:$D $:$D< =E�@ A;DC A#%C =F�N@ A%:;!DC A$:DB C

K6��6�.���O�6�P�� � ; < =>?JE�@ A%:#IBC A :# !C =9N@ A%%;C A$%!C

�>?J>� $ :B $ ;<:DD! =F?J�E@ AD:DD;C A%;:# #C =F?JJ>@ AI:B<IC A%%:#%#C

Q8070�.�06�� =�@ A;IC AB<C � ;I B< M R R

�>?J�J $ :DBD ;<:<B; =F?J�>@ AD:D$#C A%;:BI C =F?JJ>@ AI:B<IC A%%:#%#C

S�P���7.���0.8��6�RH.�P�0��7�

T������ Q�������

����������  !"!#"$!%#  %"! "$!$! ����������  !"!#"$!%#  %"! "$!$!

�&'()*+,) -�.�/0��/ 1�/0��/ �&'()*+,) -�.�/0��/ 1�/0��/

23��� 45!!! 45!!! 23��� 45!!! 45!!!

U.0��6��76/0V0H.�6��6V�.�8�.�� >?>�� M M M R R

1��676�0������.08�R�07�.0�7������6�0�06�� M R R >F� A%$#C A%$<C

G0�.�H��R�07�.0�7������6�0�06�� M R R =�?��N@ A$:;BBC AI:BBBC

�����.�H��R���������.���0�W�76��L.L��0������� �>�  <D <% M R R

>?�F�  <D <% =�?�JE@ A$:<%DC A<:!%;C

�X�����	����������������
�Y
�
�
��

����������  !"!#"$!%#  %"! "$!$! ����������  !"!#"$!%#  %"! "$!$!

�&'()*+,) -�.�/0��/ 1�/0��/ �&'()*+,) -�.�/0��/ 1�/0��/

23��� 45!!! 45!!! 23��� 45!!! 45!!!

1��676�0������.08 >>�?�FN %I;:!B< %$#:;#< N�?�E� %!#:; B #$:!DB

G0�.�H� ��>?JJ9 $BI:;%<  !B:<#< �E9?J>J $$%:#$D $;%:!B<

K��/0��7.�.L�7��� E>?���  <:!D;  B:$<B 9?E�� D:I;; D:IBI

�����.�H� >�J?��E % $:#; % ;:$ < J�?NNE D :I!$ D :%  

K6��6�.���O�6�P�� >99?�>E %#<:%$B $%<:%D; J�?�NN D :$ID #%:;$ 

J��?>�� B!;:<;D B$<:BD! EJ>?9>9 ;BI:<<# I!I: !I

Q8070�.�06�� =>>�?���@ A%$!:<D%C A%%B:;DBC =>J?E��@ A$%:D$%C A%#:#<BC

N9F?9�� <B :#D< D!B: #$ EFE?��9 ;< :#;B ;BI:  D

G0������6��.Z8����L7�����P.���Z����0/���0V0�/�.��V6886[�\

1��676�0������.08�R���7.�]��0�L�A76�6����P0H8��:����H]�:�P�.�W�7.HP0���W�.�/�H677��H0.8�L66/�C�.�/����HP.�0�L�L66/��V6���.8�̂

G0�.�H��R���6�0/���.�����Z.��/�V0�.�H���6�H6���7����.�/�_̀Q5�̂

K��/0��7.�.L�7����R�H688�H�06������0H��:�H��/0��7.�.L�7����.�/�/�Z����H6���W�����0H����6��P��H6��6�.���.�/�_̀Q���H�6��̂�U�6L�.�P0H.88W��P��H688�H�06�������0H�����L7����Z��0�����.H�0�0�0���.���86H.��/�0��a�[�b�.8.�/�.�/�1����.80.̂

�����.�H��R�7.�]��0�L�.�/�./70�0���.�06��6V�.��.�L��6V�80V��.�/�H6���7���0����.�H��.�/��.�0�L���6/�H��̂

K6��6�.���O�6�P���R�H6��6�.���H�����̂

_�L7����.����� _�L7����80.Z080�0��

c����H0.�06��.�/�

.76��0�.�06����������

d
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��������������������������������� ����!�"� #

��$�����% &'()*+,-./ 0123

��"�" 1,414 1,414

�565768585 9:;:<;=:>< 9>;:9;=:=:

����"���" ?,2@4'-14 A@4'-14

BC555 DE::: DE:::

F,-131/-)',G+*1 �8HIJ5J )=9KLML )NOKOMN

&2P1/)+Q)R++4/ �STIJUJ )MOK:L9 )>OLK=ON

V+**'//'+,)2,4)+-.13)/2P1/)31W1,@1 �8�I7�� )=XKL9> )X=KL>N

Y',2,G1)31P2-14)',/@32,G1)G+**'//'+,/ �HIT�T )>KX9< )9K9<L

Z+2,)Q11)',G+*1 �HIU5� )>KLMN )=K<XM

F,/@32,G1)2,4)P'Q1)',W1/-*1,-)G+,-32G-)',G+*1 �H[ISJU )=:KL>X )9<KOLO

V+PP1G-'+,)',G+*1 �SI87� )<KM99 )>LKL:<

\24)41]-/)31G+W1314 �U�5 )9NL )X<>

-̂.13)31W1,@1 �HI�58 )LNO )>K>M>

�HUHI58U )>L:KXXX )99=K>LN

_̀abcdefghibdefgjklbmn

o2',)+,)/2P1)+Q)',W1/-*1,-/ �S p 9X

q'W'41,4)',G+*1 �U )>:N 9OL

o2',)+Q)/2P1)+Q)r3+r13-sK)rP2,-)2,4)1t@'r*1,- ��7 )N: )O>

Y2'3)W2P@1)R2',)+,)G+,-',R1,-)G+,/'4132-'+, u p )9L

o+W13,*1,-)/@]/'4'1/ �TI�U8 p p

o2',)+,)*+4'Q'G2-'+,)+Q)2)P12/1 �HIH�� p p

�SIT8U )>NN )X::

U���v����w�

������������
����
����v���

�565768585 9:;:<;=:>< 9>;:9;=:=:

����"���" ?,2@4'-14 A@4'-14

���x��������"����y� %��� ��

r̂1,',R)]2P2,G1 [TITTUIJH5 MOKMMMK:ON MOKMMMK:ON

&.231/)'//@14)Q+3)-.1)412P13)/.231)/G.1*1 u N:KLX= N:KLX=

&.231/)r@3G.2/14)2,4)G2,G1PP14)@,413)-.1)/.231)]@s)]2Gz u {>K9LNK>:O| {>K9LNK>:O|

[TITTUIJH5 MXKXXNKL>: MXKXXNKL>:

}~megdb~cfef�md�bcdma~cb

��$�����% &'()*+,-./ 0123

��"�" 1,414 1,414

�565768585 9:;:<;=:>< 9>;:9;=:=:

����"���" ?,2@4'-14 A@4'-14

�3+Q'-)Q+3)-.1)�13'+4){DE:::| �H�IU�U )>:KL=N )=:K<X9

�1'R.-14)2W132R1),@*]13)+Q)+34',23s)/.231/)2-)-.1)1,4)+Q)-.1)r13'+4 [TITTUIJH5 MOKXO:KM=< MOK:XXKN<X

\2/'G)123,',R/)r13)/.231){G1,-/)r13)/.231| HT�J5 >=�9< =N�9X

����%��"����x������ %��� �

r̂1,',R)]2P2,G1 [TITTUIJH5 MOKMMMK:ON MOKMMMK:ON
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