T H E B A N K | N G Tel +27 |1 645 6700 3rd Floor Building D

Fax +27 || 645 6800 Sunnyside Ridge Office Park
ASSOCIATION P O Box 61674 32 Princess of Wales Terrace
Marshalltown 2107 Parktown 2193
S O UTH AFRI CA www.banking.org.za

Il H$%&SD*+ "

- '1$%01%244561$718B%& 7-39'16%/383; "

8&<=14413P%d.'=4 '5965==.%745%'
7-.">'$97?$715%P@B173=.%B=.%7/1A@
C&<@14-1B%-. 'D5E.' %=.%7D$F.77"
?25CH*IH'S9H"?5E. =<." ")*| "

J.'415%G)



T H E B A N K | N G Tel +27 |1 645 6700 3rd Floor Building D

Fax +27 || 645 6800 Sunnyside Ridge Office Park

A S S O C | AT | O N P O Box 61674 32 Princess of Wales Terrace

Marshalltown 2107 Parktown 2193

S O UTH AFRI CA www.banking.org.za

ASN%7.%T74

*@ K&'C54'597-1B56&=%TCGCGCGCGGGGGGGCGGGGGGGGGGGGEGGGG66GG6GGGGGGGGBGGGGGGGG!
1A A&".%TA'.B1NL$%B46SGGCCGCGCGGGGGGGGGGGGGGGGGEGEGGGGGGGGGGGGEGGEGGREGGGGGGG(
MG N.2&@$75K'.B17#5&'%.(41%4))] 'GGGGGGGGGGGGGGGGGGGGGGGGGGGEGGGGGGGEBGGGGGGGG!
HG OP14719627"Q%7.'E.%7 1% $%14=AGGCGGGGGGGGGGGGGGGGGGGGGGGGEGGGEGGGHIEGGGGGGG
SG T.("A5%6.'%W177-. T1@B GCGGGGGGGGGGGGGGGGGGGEGEGGGGEGGG6GGGGGGGGGBGGGGGGGG!
SGF  V%65%4717&7VHRAYVWLT77-. 11 @B@BGCGCGGGCGCGGGGGGGGGGGGGGGGEGGGGGGGEGGGGGGGG
SG*G* A@$&BIS@1W27"N.60@.44'.B1732"..=. % 7AWGGG GGG GGG GGGGGGGGGGGGGGEGGEBEGGGGGGG(
SG*G! A@$&MBIS@1W27>.<7"Q%7.'E.%71BBBECGCGCGCGGCGGGGGGGGGGGGGGEGGGEGGGGGGHEGGGGGGGT
SG*GMA@$&BIS@1%327°XA".B1T.190%4&'$% 8508 CGCGCGCGCGGGCGGGGGGGGGGGGGGEGGGEGEEGGGGGGG!
SA  L.2$@%EZC.'$715%$@[K'$6 TQER@ .=.%7$7¥H6.' %6W177-. 11@@EBEGCGGCGGGGGCGGGBHEGGGGGGG(
SGIG* A@$EIMMCGGGGGGGGGGGGGGGGGGGGGEGGGGGGGGG6GGGGG6GG6GGGGGGBEBIGGGGGGGC
SGIG! A@$FWEGGCGGGGGGGGGGGGGGGGGGGEGEGGGGGGGGGGGG6GGGGG6GGGGEGBGGGGE GG(
SGIGMA@$&AHWGCGGGGGGGGGGGGGGGGGGGGEGEGGGGGGGGGGGGGGGGGGGGGEGEBGGGGGE GG(
SGIGHA@$&4'$%BA@$&AWGC GG GGG GGGGGGGGGGGGGGGGGGGGGGGG6GGGGGEGGGEGEGGGGGGGG!
SGIGS A@$&HWB GGG GGGGGGGCGGGGGGGGGGGEGGGGGGGGG6GG6GGG66GG6GGGGGGBGEGGGGGGGC
SGIG\ A@$&AVGGGGGGGGGGGGGGGGGGGGGGEEGGGGGGGGGGGGGGGGGGG6GGGGBGGGGGE GG(
SGIGI A@$&M'$BA@SKHVWEGGCGGGGGGGGGGGGGGGGGGGGGGGGG6GG6GGGGGGGEEGGGGGGG(
SGM  065%5=18/6EB56 1$@-C$6EH7-. /1 QBEHGGCGCGCGGCGGGGGGGGGGGGGGEGGEGGGGGGEGGGGGGGT
SGMG#12-"L.E.@17$714756865%4&=.'47-$T65& @B$@ IEFSCCAE">.<7"Q%7.'E. %7 HHGCCGCGCCEBGCGCGGGGG(
SGMG!A5%48&=."4$%B\' . B17K'5E1B.'4WG GG GGG GGGGGGGGGGGGGGGGGEGGGEGGGGGGGE6GGGGGGGG
SGMGM54B9A'.B17[366.445A"' B1TBGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGEGEGGGGGGGG
SGMGH)=C$65%7-. 1$%01%Q%B&ATHBGCGCGCGCGGGCGGGGGGGGGGGGGGEGGEGGGEGGGGGGBEEGGGGGGGC
SGMGR)=C$65%7-. "065%5=BGGCGGGCGGCGGCGGGGGGGGGGGGEGGGGG6GGGGGGGGGEHBIGGGGGGGG

"HEY



T H E B A N K | N G Tel +27 1| 645 6700 3rd Floor Building D

Fax +27 || 645 6800 Sunnyside Ridge Office Park
ASSOCIATION P O Box 61674 32 Princess of Wales Terrace
Marshalltown 2107 Parktown 2193
S O U T H A F R I CA www.banking.org.za

\d K'5C54.B85@&715BHA41UE." Q%B.<7'B5%4&=."4GGGGCGGCGGGGGGGGGGGGGGGGGGEGGGGGGGGC
\GH T.('K'1%61CEEE&A7$1%$E@7"Q%7.'E.%7 B%B-$%14=LGCGCGCCGCCGCCGCGGGGGGGGGEHGGGGGGGT
\G!l  K'5C54.B85@&715%B¥BB'.447-. 2$CH-$76&".%7@P14GGGCGGCGGGGGGGGGGGGGGGGHGGGGGGGG!
\GIGF ?5'Q%65=75"344.74>. <TQ%7.'E.%7IBB4&' WGGCGGGGGGGGGCGGGGGGGGGGGGGGGE66GGGGGGG
\G!G! K55"R$% 8./&.47'$715%88GCGGGGGGGGGGGGGGGGGGGEGEGGGGGGGG6GGGGGEGGEEGGGGGGG(
\G!IGM 8&<41B14:B<7'N.E1.UIBGGGGGGGGGGGGGGGGGGGGGGEGGGGGGGGGGGGGGGHBGGGGGGG(
\GIGH >.<7'"Q%7.'E.%71393.' 6$'.' GGGGGGGGGGGGGGGGGGGGGGGEGGGGGGGGGGGGGEGBEGGGGGGG(
6.! A5%6@&MBABBGCGCGGGGGGCGGGGGGGGGGGGEGGG66G66G6G6GGGG66GG6GG6GGGGGBEGGGGGGG(
7.1 3%%.P&' BEGCGCGGGGGGGGGGGGGGGGGGGGEGGGGGG6GGGGGG6GGGGGGGGEGEHIGGGGGGG(
IGY  3%%.P&"3"a383 'N.4C5%465==.%745%7-. 6 @$&414%-. 1 BBGGCCGCGCGCGCGGCGGGGGGBHGGGGGGGE

IG!!  3%%.P&"3*'a'L14B97-. ".28&@$7 159411 @A@=1747-. 'R1%14775C.46'1<.'GGGGGGGGGGABGGGGGGGG
!

"HEY’&



THE BANKING U G0
ASSOCIATION
SOUTH AFRICA

/383 "4&<=14419%%.'=4 '5965==.%745%"
- >898 715%B@B173=.%B=.%7/1@@

*G K&'C54."59"7-14"B56&="%7

(%! *+#, -1 #-&/0#12+% 38590359016 & 17- )6 E I DR |; <=1&:)%&0-)94>/?%+05%0>#@ % A%/B!
C'DE®, IDQ./?%5=%4DF'EAQ)%+%&HB65%0-: 19%+980?&-%35 -)94;<=1&&0+%:;/0:98-/ 1-)%46&11B

()%!6#0H&OS:/GEH-&IDI<-) 14,+&EHEAIA89/<13!1&1HPB-)H#O0H -)94I/0/<+H=1%K:BIL<==17K"8#03!
)"+, /1&/12/55&+-% %0 | (+#3%#03 MO3<:-+RH)9h2/55&--% %G +1%0-% 038P :<=5&::&/0 3<%
3#-%/ | DDPHO<#4NF' QHO3,/+1-)%/;:/+-<08&-&AH, [+3%38-/ 1<:1-/ 13#-%/ 1%0$H#EIHOI3&: G<!1:)%
3%=&0-%-+ 29601800 <+%;+/;/:%3 | =N#03 3%18&=%+HDIN-)% 2/55&--%%-/ | #11%?&R%R
803%=-%30%SBd 1/H! /+9#+3 -/ | %O0SHSEOHU 2/558--%% ,<+-)%6H0)%0! SHHEOB/<+ /+#1
:<=5&::8/0:BSY+%T<Ub:}#- 16414 | =0BE& 200/ <+ 1#03)#11-/ 1;+%:%0#-1-)%; <=1 &B/o#+&OB<%b
-/ 1) :&$0&, &CHEDHGY, 1)U ;+/;/:%3 | 6&1LD | -)% =#OH&ODHG-/403) -)9H 5#$0&-<398, | /<+!
G/55%0-:B

()%!=#OH& OB G-/HH C+&-&GHL%0)/ 1 3URKD- ) Yd#::%::5%0-B % ?&WO I, % #: &=&UZH)PA; +/;/:%3 |
3%=&0-%+?%0!BI0H: <+%$ & ?%Q#- |=#0H!$+#0HEUBMVIV!I0%AG +% I&D ) Yd S#+HWA"#S% &) *+ (
#.E&$ (*P&/O0R3PA&H&S"$ABB;<= BBHOH!:<;;/+- 1-);<+;/:%: !/, )% . #-&/0#12+%3RAG\VC

/, \DFFX#:1#5%03%F.248 #03 =% 1&% P! /?%FR03%=-%30R&!#! :/G&##03 % G/0/5&!&)#11%0$%
-)#-D# L #H +%#HG)AGH0: % T<%0GYs:! -)% %G/0/5N #03 :/G&YBMD.<;;/+- 1/, 1 G/0:<5%-+!-)#-!
=%G#56?%F03%=-%7803 %0-%+%FMd 3%=+ +%?&%43/G%::A=#OH! $+#0-9835/0G%::&/0=/ !
G/0:<5%+!7&0G1<3808<0-#+8/0G%:: &/0& 01 &AIR-)! -) % (#:H! (%#5! 4$+%%5%0=%6-9% %B+% B&-
;+H?8&3%4##031-)%.2Y8!/, I YVBOX=&11&ODF'U#03 YVAZBRIODF' EB_<+-)%+5/+ %80 G#<!f0!-) %
#5%035%0-1-/ I-)%.24 A9)&G)=%GC#590+#-& A8dK#+G)DF XAH#0!/=1&$#-&IO#: |, 1#G WD |G+%3&-
H?8&3%%/ |+ RG-&?Y0DN:<+PY#-1-)%N3/ 1 0/- | G/11%8GREG-& 20! : %1 H%:G+&2 BB =) &:!
+9%:<1-983D=#0H!%0;<0$&B&-/-#1!/, |YIZADXBE& 11 &#B +/:1?#+&/4G+% 3B +% % 59bN; %: B5#0H!
G/0-&0<1%6!%0 ;<098 @#+1%: G+&+4888=5/0-) IN A& ML &09&:-)1% O & -&% $&: 1#8/0

(%014, /+%5%0- 8/ OUBHH$+#:)I& 1 1 <: -+ 1=HOHMH+U<; [ +-&PW, 1-#+$%- WD <:-#&OH=1986=+
&0-%+2%01810#:<+IB()%! &5;1%5%0-#-&I0 | #ONO%I 5%#:<+:)/<1310/- | &0-+/3<GB#D:#=&1& N
&0/ 1-)%H G+ BB +HIbH: 1-)&10& LI 20! <+-)YoHO%$H-&ID #GL/O |:/GRIHDI ) I/<-) 14,+&GH#0
%G/0/5NB

(I 1-)&1%03BAIA 1 #03 &-1 5%5=64=#OH! #+¥=<:N G/03<G-&DE0! #::%::5%04 -/ | <O3%-+:-#03)%
‘N:-%5R&IYRS;#GY, 1)U ;+/;/:%3 |6&1#BY035%0-!-/ 1)U .24A! +/5 1=/-) |#1 T<HO-&-H#-&P3!
T<#1&-#-&Mr;%G-&PIOA-)U 1/<-) | 4,+&G#B6G/0/5N #03 :/G&Y-NBL! +%:<1H, | /<+ &5;#Gt
#::%::5%0498 14::&:1&0G/0:-+<G-& %R ON+580$)942/558--%% | 1% $&: 1 #1GAVR.3%-+#-&039&11
=0b:<=5&--%B/ ! -)9 2/558--%%/0 | B L%b=+<#HDF'QW¥:! 9#: | G/0,&+5%3N -)% 1%G+%-#4N-)%d
2/55&--%%B

()&:!:<=5&::&/0 %OGH#;:<1#-P6AIA[: | +%:;/0:%-/ | -)% ;+/;/:%3 ! 6&11B/11/9&08)% 2/55&--%%|:
+%GU&,-! /<+! :<=5&::&/0A6414 ! 9/<13! 9%1G/5%,<+-)%H%0$#$%5%09&-)! -) % +%:;%GC-&?%
-#H%)/13% A 9% 1 #:! )% 2/55&--%%#03! -) % "#+1&#5%0-#RSHU 3?&:/HA/ 1 +%:;/03! -/ 1 #0N
T<%:-&/0A&0+%:;% G- #0313&: G <& b+%#-WB%-#BIPA: ;%G &, 8G/0-#& 0% <+:<=5&::&/0B .




THE BANKING U G
ASSOCIATION
SOUTH AFRICA

IG A&".%7'A.B171$%B46$C."

>1$2'$="*"a’A'.B171%B&47'("5E.'E1.U"$%B"@.2141@$D1E06.7'5="1))I"75")*I"

NCR Credit Market Overview - Jun'07 - Sep'17
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1A&$"3/(/0-%$&10" IBIHESHO@@H (HA310{$8@&2A, TLALKF&SYORLA -85 " HES("$(
0,( HA31%0$%#.-13,%BA&B$& &, 101 @&/ -8.&4 $8&@OBE. ( 3, ( 3/2&$-&/&%0-0"(BA&E
%",-1$30, HO@@ES$3@EHRIES". (LAGS"20-0" (' QLA 5"H&S0, H-131#1& (H& B@A&
5"@0UBLA'>P &% 1APELAL. 5" H&S0, E-131#1%e)

&&BY;+/;/:% 31:%G-&IQQE#11;/<1!/, 1-)&1;+&0G&; M6 T<&98M. 2Y I/ 13%G&I9Y86-)%6
G/0:<5%+ B#3@0QDE&>10,18$?&, 10A=<13/%:10/- 1&038G1086)1#3%T <#%+-8&G<1#+&-N
&0 9Q)#- | G&+G<5:-#0GHHG/0:<5%+ 9&11 B#3@OCH! 3%=+ &0-%+?%0-840B)/<$) ! )
+:1:%3 1:%G-&IQQB7B8T<&N .2V |-/ NH?29%+%$#4+3 | 1A$01&$DT #1(0,(-&%10(,
[[10:Q@3./ (08@-)%+%+36/ | %$018$0BG &, &BB)/:% 1:%G-&/O7/-)%+)H#0 H+% T <&+%F%0-
- 1-)9-/-#11<0:% G <+9BB6=5<:- 10/- 1%0G BRI FFSBI03%%BA; +/;/:%3 1:%G-&18/%:!

0/- 1962%8% T<&-% 1#13%=8.0-%+ 2960 /A &GHIB<:- |=0<0#=184 1+06:#N&1/+!)%+3%=1B
41-)/<$) 1-)U6E&LE/:/:%: 1/ #5%03-)9d1/0H-&-1%h!:-#-96-)#-1-)%.24 1:%6% M |;+/283%/+!
_/&>1(0,1&$?&,100,(%3-8& Q" 288D, /&> B, &-- "A)UA ;+/::%3 1:%G-&IQQE#&1:/ | %G&IN
- HIG/0: <5%9& TT<#18, N 13%=1&0-%+ 2% 0 4UINS.O ) 94GH#: %, /2% R03%=-%30%08!

&&&BE&IHHINAH;/:%3 1:%G-&IQQR-%T<&WYM.2( I-/ #:%::19)%-)% H4G/0:<5%+ B#3@O0CO&-
C"§8>1(0,1&$?801, A=<-13/%:10/- 1G/0-#8HONG+&-U+48Z03&GHIO)#- |G&+G<5:-#0GHb:
G/0:<5%+9811B#3@UEMD#+-&G <14 ;+/;/:%3 | :%G-&IMQR3/%:! 0/- | +9%6T <&+ | #
G/0:<5%45<:- 1=94?%R&.03%=-%3B

!
SG*GIGB.6715%"++d

()%!:%G/08%G)#0&:5/+!3%=&0-%HD-&/&!G/0-#&0%D ) U ;+/;/:%3 :%G-&IQQLBI%S;/9%+:!

-) U K&O&:-%6t!;+%:G+&=%3%=&0-%+7%0!8%0#: <+% 1#11%?&}#<900)/13 ! 3%=-"8) %! 5%#:<+%
5#N! &0G 1<13%%-%+5&0804 5#0&5<3 &0-%+%,9848+! /-)%H G)#+$%H;; 1 &GH=11LO3%+# G+%3B&-
#$90%05%0/+!# ;%G &, &%B+&/37;+/;/:%3 I :%G-&IQQL7C8TAB83%G 1#+48%%--t <03%#! G+%3&-
#$+9%%5%01%0-&0$<&:)%3/;/:%3 :%G-&IQQL7C87G88B

4:18&038&G#-%31#=/?%A!"#+1&#5%0-15#N!0/-13% EB4H&OH 1 /880+:1&0!-%+5:1-)#-1#+%! /1 2#$< %! - )#-!
-)%N3/!0/-! &0!#0N!5%#0&0%$,<1!:%0:%! ,%--%+! #0! #35&0&:-+#-&?%! =/3N! &0! -)%! %O0%+G&:%!/,! &
i/19%+:B! "#+1&#5%0-! 5<:-1,<+08&:)! #3% T <#-%! $<&3%1&0%:! -/! &03&G#-%!)/9! -)%! K&0&:-%+! &:! +9
%0%+G&:%! ) &HHEA0$! ;/9%+:B! ()%! 6&11! #&1:! -/I 3/! :/! :&0GH#2%:! )%! K&O&:-%+! #-! 1#+ﬂ' -/!

® a3,-&(?3,(+&,->#SE()U(?(20,-1&$("C(G$3/&(3,/(K,/#-1$D(:;;<(<(1(:NO**Q(31(C"™1,"1&(:\




THE BANKING I HEYED |
ASSOCIATION
SOUTH AFRICA

_+%:G+&=%!#!3%=-!&0-%+?%0-&/0!5%#:<+%!-/1#11%7?&%#-%!)/<:%)/13!3%=-"1&0!#!5#00%+!-)#-1/2¢
-)%!,&+:-15%G)#0&:5!,/+13%=-1&0-%+2%0-&/0B

(%! ;+/;/:%3! :%G-&/0! QQL7C87G8! #;;%#+:! -/l %0?&:#$%! -)#-! -)%! K&0&:-%+! 580 B3V Shi«%st-
_3%=-:1<03%+!#! G+%3&- 1 #$+%%5%0-!#:1%0-&0$<&:)%3 B! () %! G/0,%++#1!/,!:<G)!#0!%O-+#/+3&0
-)%! K&0&:-%+! ?&/1#-%:! -)%! ;+/;%+-N! G1#<:%! &0! -)%! 2/0:-&-<-&/0! ,/+! -)%! +%#:/0:! $&?%0! #=/?9
G/0-%0-!/,! -)%! ,&+:-1 5%G)#0&:5! ,/+! 3%=-! &OL/BBARIDH :<5A! -)%! ;+/;/:%3! :%G-&/0! QQL! ;%+5&-:!
#+=&-+#+NI13%;+8&?#-&/01#OBE#ALUNO; +/;+&#-&/0!19&-)/<-1G/5;%0:#-&/0B

!
SG*GMA@%$&4.4"B.$@1%2"U17-"XA".B17"L19."Q%4&'$%6.YW

()9%!;+/;/:%3!:%G-&/0'FU7'48!5#H%:1&-1/=1&$#-/+N!,/[+1#1G+%3&-!; +/?&3%+!#03 ! #| R/Q &5 4!

%$&/01( @0C&(0,-488! B&+G<5:-#0G%:!9)%+%!-)%!-%+5!/,!-)%! G+%3&-! #$+%%5%0-! %0 G%%3:!:
#03!-)%!;+&0G&;#1!3%=-13/%:10/-1%0G%%3! Y XF!FFFB!f01&H%! &0!-)%! G#:%!/,! : PSR/ Ml (T -)
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J+1)%1:/1&GNI-1=9%18::<%31=N1-)%!G+%3&41;+/2&3%+B

()%!1%0; LHO#-/+N!5%5/+#03<5!:-#-06:1-J#-1-)%61: <+:/:%1/,1-)%6!: +/;/:%31:%G-&/0VFUT'481&:1-/1:+/2&3%!
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=06GH<:%! &-1 /=18&$%:! #] G+063&-! ;+/2&3%+! -/! +%6$&:-%6+! #:1 #0! &O:<+%+! #03! -/! G/5;1N! 9&-)! -)%
+0b$<1#-/+ NI+ T<&+%5%0-:1%62%01-)/<$) | &-15#N1)#29610/18&0-%+%:-1&0!: +/7&3&0$!1&0:<+#0G%B

64141 :<=5&-:! -)#-1-)%! ;+/;/:%3! :%G-&/0! 'FU7'48!/2&-%:! :%G-&/0! DD!/,! -)%! 2/0:-&-<-&/0! :&0G%! &-!
+90$<1#-%:1-)%!;+#G-&GC %!/, \1#!-+#3%!&0#!5#00%+!-)#-1&:10/-1+#-&/0#11N!G/00%G-%3!-/1-) %1 #G) &Y
1%3$&-&5#-%! $/?%+05%8-#¥BHMO! #0N! %2%0-A! -)%! ;+/;/:%3! :%G-&/0!'FU7'48! &:! &0G/0:&:-%0-1 9¢
-)%!+%T<&+%5%0-!/,!-)%!+<1%!/,1 1#9!-)#-1-)%+%!5<:-I =00 #! +#-&/0#1! G/00%G-&/0! =%-9%%0! 1%$¢
-)%1#G)&%?%5%0-/,1#11%$&-&5#-%!$/?Y6-€05HORR1 !

]

S1ICC"$/3>@&(28/0%0,8-(G$#-1(2EOTEBB@LA(:;;Z(8(!1(:V=(0**Q(31(53$3(== []
7)&H()310",3@(T3$1D("C(I"#1A(IC$0%3(?(]"28%,.8, 1("C(LA&(+&5#>@0%("C(I"#1A(IC$0%3(<MA(B(I(<A<(0**Q(31(53$3(<
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SGL.2$@"$%B"ZC.'$7 1BOGR@L6SBC@.=.%7$7¥BH6.'%4"U17-"7-."T@@G"

64141:<=58&-:1-)#-1-)%+%! #+%6! :%2%+#1! 1%$#11 #03!/;%+#-&/0#1a;+#G-&G#1! &5;1%5%0-#-&/0! G/O!
-)%!6&111/,19)&G)!19%!#+%! 3%#1&0$!9&-)!1-)%! E!5/:-1:&$0&, &GH#O-1G/0G%+0:1=%1/9! &OI#! : <55H#+8&:%
#:1,/11/9:]

SGIG* A@$&AW

O%!6&LE/;/:%: 1-)Y#5%035%0H, -)9d;<+:/:% !/, 1-)% .#-&/0#12+% RGNV T/, IDFFX7.248/0 14
+&0G &I 1Y PYRIN)H- )% G/0:<5%+[/=18$H#-&IQ | :#-&: N#IBY=H=1&$#-&/0<03%+%:;/0:&=1N
$+#0-988 + %385 +06%5% 080, <118 +%6; 064 1933 +06; 1#GHBSR-) - % ; +&0G &I 1 1#1 G/0:<5%HO1N
Y V-1 Vo8 NEUIB % =H =1 8&$#-&/0<03%+%6:;/0: &=1M+#0-98 B+ % BES+%6%65%608! -) % G/0:<5%+[t
G<++0H , <-<+F8O0H#OGRBI<H-&M/ |;%+5&-1BI&! <OG1968)#- | &15%#04=N_OCLA&A",-#.&$b{
UHSSELHCHIHDRO,3,%QI@H3 10" (5&$.0121#03)/9 1-)&19812943%-%+580%)BR;+/;/:%3 1))& -
&0)9;<+:/:% 1/, 1-)%.24AI#03-)%+%, [HOA&O0-Yo+;+%6-#1&/D) U +/2&:&I0Y, 1-)%. 24AI&H, % G-%3
9&-)/<- 1-)%d+%28%9-) UG +063EE& GINO3%+;&008)%. 24B!!

(& 14 +1#G) | &I5&H#18&S0UII-) U /-)%6H: <+:/:%: 1-)04 .24 181 1%$&: 1HA-YIZG)&Y62A3 9&11%H |
&0%T<BB)IHG+Y TR+ HYHED )#- 1-)9+&$) 4, 1G/0:<5%-+HO&IWOb/N%, %o +%BEY%)%4+&$) 1, |
G+%38:/?83% 4 1BGYo+-#&0H03 )&$) V4G +0638& 1t &0-+/3<GYED- -) % G+%BBH+HYHA | G+%3&-
+/283%¥5#N10/- 1=0b#=1% | G/11%GIH 3%=<03%#%::/0:&=1HH+#0-9B8+% B&S+%69%65%02 B 3&.-
+/283%40& 1 JHP%-/ |;+& QY+ -) &1 +& M0 <OGY+-#E&IONAG) 98 11%#3 19%60;%0: & TH%IEO3#
3%G+HOBG +%3&%680$+H0-UEB() %! &5;18&GH-&Y00 | &5;#&+5%0-)#2% ,<+-)%+5/+%0)/- | =9%%0
#3%T <#-UEHD:&3%+HBBIG/0: <5%+[H&S)-/ HGG UG +%IRENI-) %+, [HE8A0%$H-& 298 5ING-%6 BB

6414 1&Y, 1-)%+%:;%G- 128 Yd9)#- 1-)% +%:/1<-&I0 3&:;<-%0:<03%+)%d .24 !:)/<13!1=%G/0:%0:<#1
#03-)%:<=5&::&/0:1/, #11)U;#+-&%] 1-)%3&:;<-%)/<13 I=%G/0:&3%+BHB0!+%:/1<-&I0 13&:;<-%:
:)/<13'=9%<03%+;&00%BI-)%; +&0G&; 18d:+%#:/0#=1%0%03, #&+0%}{Po!; +&0G&; 1940 :) +&0%8D
U 2/0:-&-<-&/0 /, ! -)9A Y%;<<1&G ! I/<-) | 4,+&GH-)% 2/0:-&-<-&/08#03 -)%d "+/5/-&/0 ! /!
435&08&:-+#-8P%i-&GAGV/, | DFFF7"4PABE: | &4+%1#-94:1#35&0&:-+#-8R%-&/0)/<13 =%%T<#11N
#;, 1893 1-)%d+%:/1<-&I0 13&:;<-%<03%+H%.24B!

SY#+MW 1-)U?&AUY#-1-)0;+/;/:%3 #5%0D35%0-1-/ :%G-&I0:)/<13 10/- 1=9%4,%G-%3B

SGIG! A@%&4."N

S%A+%:;%G-,<1BNX/- I :<;;/+- 1 -)% &0-+/3<G-&/0 ! -)% ;+/;/:%3 | :%G-&I@DAR)%! ;+/;/:%3 !
;+H?8&:&103/%:10/- 1 &03&GHB # G+%38 ?&3%H ! 3%=+G/<0:%11/3/<13 1 +%#EH0! /=b%G-&Mo
+90#:/0#=1%,&G&/0, +%GH1W603&0HA% G AN W<!-) %, #GCE)#- I-) UG +%B&F? &3 %+ 13% =+
G/<0:%118/<13!0/- 1=%&0/::%::&/0 !/, 1-)/:% | #G-17&0,/+5#-&M¥03A 3/G<5%0-:8)&G) %O &:-%3

)% -&5%, 1%0-%+8&K8-1-)%d G+% BB +%%5%ROT<%:-&/B#03!-) % 3%, %0 Q#R# & 1#+1 %)Y G+%3B&-
;H?&3N&OT<%:-&/0BI G+%3I&/?&3NDHNI#1:/1 =0, 1#CU&OH! ;/:&-&/0!9) %+ H¥&L9&1%%, [+ G A3/ | .
&0G+&5&08:-%itt !, #GY900#1-&%:B
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(0)%!;+/;1:%3 1;+/?&:&/03/%:!10/- | &03&GHIW- | 5#00%+#03!,/+5 1-)% +%,;/+-&0%K !-)% :<:;%G-%3
+%GH196603&0%<13 I-#HWP%!G/0-%04, !-)&1+%;/+1&!I0/- 1:-&; <1#-%ZA3-)%;+/?&: &/0&!3%?/&3
[, 1-&5%,+#5%#:! -/ | +%;/+-&0F% T <&+%5%BYBH+UG/0G%+B#- ! -)% .2Y 1 9&10/- 1 )#?%-)%
0%G%: :AEN; #G&-N3%HA&-)H#OH?#1#0GWA:<:; % G-%3 % GH1¥860386%0;/+-:B

(%! ;4/;/:%3 1, +/?&:&I0&!;%0! -/ 1 #=<:%=N<0:G+<;<1/<d:G+%3&/?&3% 03 3%=+G/<0:%11/+:B
()%:9% G+%3&/?&3%##03 3%=+G/<0:%11MHG/<1B5#H%,+&?/1/4:#03 2% 0O#-&M#11%$#-&/0:!
+%GHI%%03&ER-)/<-! , #GC&OFON ;%0#1-&P403! -)% &5;#G-U3I5+%B&/?&3%D/<13! )#?%0/ |
+%0G/<+ 8. 1G/<18L%#I HO-&/5;%-&-&PH0)#?&/<HB

M&I&S: Yo+#-&RW- 1-)04. 2Y 10/- 1; 1#NF)%d+/19, 1HOI#3h<3&GHI&MINIH0IH0I&0?%: -& SHIEIBIE() %!
2Y 1)/<1310/- L1#NE/-) +/1%!G%.2Y 1:)/<13 0/- =0t8.0)%;/:&-&/O!-/ 1&07%: -&$10Wio-) %o HIG +% B&-
H$+%0965%RE+06G H19BYEG 1# #9690 #:1:<G) #03 :<::%03! -)%d G+%6385+%%5%Q) B! #3b<38&G#-K/0
,<0G-&/D)/<13!+%5#8803+%619&-)-)%.2( /+1-)UG/<+IB+9638+/?8&3%%)/<13 1= %+5&--93%
[;:14-<08&-NI-/ 1;#+-8 G &;#&0) % 80?%: -&$H#-RAB# 30 <38 GH-BHG Y: 1#035HHM <=58&::&/0:1 808
190 13%,%0G%6B

!
SGIGMA@%$&4."H

(%! 6&L1/;/:%: |-)9d &0-+/3<G-&IQ!# 0%9 3%=H80-%+?%0 &G %: ! -/ | =0b<-&18 BN EOH#OGEH11N
3&:-+%::%6803 /2% R03%=-%B/0:<5%+ 9)/ 13/10/- | G<++%0-2960%!&+/5 | -)9% %O&:-&B%6o=+
80-%+?2%01BIOG )#08::518)%!;+/G%: 1&10/- 1G 1YHHOI&IG<5=06+:/5WBAI4 1&Y, 1-)%+%:;%G- 289
-1 )% %O&:-&B%6=+&0-%+2% 0 GG )#0&:5/, | 3%=++%?8UB/<18=9%b%0)#0G%3 | ;+/783%
Ho ]+ &H-U3% =1+ 96 1 &I ) %6: HG/0: <5%+ 414 1810/ 1&B:<::/+- 1/, 1) %O-80$<&:)&ABYo=H+:!
)%+ U8+ YA %1 8024 &PIBG)HO&:5! -/ | #::&:4 ,&O#OGEHIEN+%%:: %5803 /2% R03%=-YR/0:<5%+
9&-)/<-1&0-+/3<G OB +%65/2#1, |G/0-+#G-<HRB.$)4#03 &0-+/3<GABH-#1 ) #@#+RP0! ;+/:/:%3 |
3%=+&0-%+?%01 805 %: ! 9&1G+%6H-80! &5=H#1#0GLH-)% G+%3&03<:-#N%-9%%)% +&$)#03)
I=18$#-&/0F, | G+0638?&3% 4403 G/0:<5%+ W1 G/0:<5%+ 9&11%G V&P +8&$)1#03 G+%3&-
+/2&3%49813%3%; +& 23 ) %&+&$)-1B) &: | &5=#1#0EIR1#3 7%+ &B#GHGG%:{ | G+063EN
G/0:<5%+H#039& 180G +%H)UG/:-: 1, IG+%3&-B

()% %0?&$%B3%=+&0-%+?%0:&WG)#0&:5:)/<13! :-&;<1#-Y51%#03 9% R %,&0%B<#1&,N&O$
G+& W#&H5/0:<5%+H#03 %0 G1<:838 &- %A &B Yo +-# &3 Y B&B+%%5%0¢)B:19/<13!;+%7?%0E%$H 1
<0G%+-#&08RA0+;+%-#-&/B& ] & G< 1HO8#=<:%/, !-)% 5%G)#0&:5=-N5#1#,&3%/0:<5%+BN&!
%0O-+%59&BN +-#0-1-)#- /0 LN#0!/?% F&03%=-%30:<5%+#:13%,&098D. % G-&IE 4/, !-)%d.24 15#N!

#,, IN#O3T<#1&,N 13%=&0-%+?%0-/0B

L/+ <)% 3%=t &0-%+?9601&HIG%:! -/ | =% ;+/G%3<+H#1E#N3 #35808:-+#-&YRNH03 b<:A -)%
#+-8G&H#-Q0G+% B8/ 2&3% 1) +/<$)/<- 181%::%0-&K B! G +% 38/ 283%4B/0-+#G-<HER$)198&11
=0b:%62% -+ YRINHG-UZN )% ;+/,/:%3 1 3%=-80-%6+?%01&IOG)#08:5A: | -)9H 3%=L<03%# G+%3&-
#$+969659%BN! =0bG/5; 1%- Y6104+ #:0bB0 20681 &LO#: 1 +9/0:&=1N%0-%+06B-/B () %+ %4+ 90/ | G LYH#
-&5%, +#5%8%,&098D) 946 &1 1+ 1-) % 3%=+&0-%6+?%01BEA %:-/0%Q) &G ):)/<13 1=9HG ) &% 2419-) %
#;18GHU-MA . 2Y 1#03-)%4 .2(BIMD)%A %2905 10/0 Ri3)%+%0GIBAGH%BR283%+)/<131)#2%
+06G/<+I)B! .2 YI#03 )0 .2( 1:)/<13 1#1:/1<;3#-98-)9% G+U6BE<+%6HE0 1#1+06$< It &1 9&-)!-)%
<1/, 1)U3%=1&0-%+2%0 58/ & G#-&I0B
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(%! &5;#G-1 #03 ;+/)&=8&-&/0# 3%=+80-%+2%0 &0 &GH#-&IAL#GIIO | -)% G/0:<5%+:)/<131=0%
%0-%030%4/3 ;+%2%DH=<:%#03 )% %:BLH#-&N, | 1?%R03%=-%30%()B! #;;1&G#0:)/<13! =%
+06 T <&+Y0B5/5;1%-4, &OHOG BERL- Yo+ HBR =<3$%-&DH& 11 /$+#55%!<;/0 1#;:1&GH#-&ID+13%=+
&0-%6+2%604&0B! #0! #::%::5%0-K)&:1 9/<131#::&:4-) U #:; 1&GHO&D- )% &5;+/29%5%0/, 1)&1/+1)%+
& OHOGH1/:&-&IOB() %! +9%6 T <&+%5Y6DH=-H&OH +96)#=8 1 &-H&AVo%)/<13 | =94%O;#03%3;/0 !-/ |
%0:<-+B#- 1-) YAG/0: <5Y04&H-+< INLOHOG &AM =& 1 &-H-OHUN- &DH &1/ +1) %+ &O#OG &H&-&/01#03)
)&+1)%+&0H#0G &HD)H#?8&/<HB

S% #+%+%:;%G-,<NAN! &! :<;;/+- 1/, 1 -)9% 3%=+&0-%+?%0:&)&G) 5#N! =% ;+%:G+&=3%N -)%
JI0/<+#=1%K &0&:- %03 +%,%H!/<+!:<=5&::&/0/0 '0G/0:-&-<-&/0#2/0G %+ &0-) &1 +%$H#+ IBA
#+%1:/1G/0G%+088- 1-)%;+/;/:%3 1;+%:G+&=4388=1&0-%+7%018/K1 31)# 797 01#37% +185 ;#GYO !
-)YA G+%3&O3<:-+NAI 9% 1#:1-)% 5& GHR#03 5#G+R%G/0/5NE) &:19& 119, <+-)%H8%o-#& 1 %KW <+!
&5#GH¥::%::5%04

!
SGIGHA@%$&4."\"$%B$&A)W

SY#+, 1-)9?&UYH- 1-)%d#;; L& G#-&ID+ 13%=1&0-%+?% 04803 -) % -#-<: 1/, 1-) % 3%=&0-%+?%0!&/0
#,,1&G#-&A/<13!0%%3 1=%+%;/+-%F I-) U G+%BE<+%#LEN-)%.2Y 1#03.2( 1&BH-&5%154#00%+
#03/0 #+%$<1##.& 1) &:19&1H/-%GC=/-) 1-)%/?%FR03%=-%B83!,&0#0G &AL N+ %::%3/0:<5%+!
,+/5 1&0G+%#18)98&4?% F03%=-%309403! -)9d G +%B &/ ?&3%:+/5 | &0#3?%+-Y04INYo+&KB-1 #!
G+%¥&+% %59~ )#G/0:<5%+ <=b% G- !3%=1&0-%+?%0!&IE % %3&0$:B

M-&!/<+!:<=5&::&/0 -)#-1-)% 5&0&55 | #03 5#0&5<9 +%-%0-&/(00+&/F/, ! -)% 3%=+&0-%+7%0:&/0
&03&GHHB ! -) U G+%3IE<+%#LP <13 1=%4'D!5/0-): #03UF5/0-):A 14+%:;%G-&7?PQENB&1#::&:4
G+%3&+/?&3%*9&-)! G/03<G-&DF%:;/0:&=1%,,/+3#=&1&#MN:%::5%0-! #03 %:-#=1&:)&0$%
G/0:<5%+[13%=+%;#N5%0&:-/+N<03%+6 +% B&+%%5%0-:B

M-&! &5;/+-#0-1 -)#- 1 +0$<1#-&ID1 :)/<13 | =9b+06? 89U #1&S0VER:-)! -)% ;+/:/:%3 | 1%$&: 1#:&2%
G)#0$%tB

!
SGIGSA@$&4VH

0% ;+//:9%3 10%9;/9%+a#<-)/+& M, [+3%3-/ 1-)%.2Y AQ)&G)&!-)#-1-)9 +b$<1HBHNI :<:;%03!
G+%6388+%%5%00)&G) )% +96$<1#4B/0:83%H:%GH 1%t G/0-+#+N 1 -0 +9%6T<&+965%604:)%4
2/0:-8-<-&I0#03 " AP 4 7+%, %+ % UGRIOR ! #=/7%80&:10%9 ;/9%+a#<-)/+&-N8/%:10/- | +% T <&+
2Y 1 -/ 1 G/0:&3%4% :<=5&::&/0:1 /, | #11H, %G-%3+-&%#03 9&15#H%-)% +96$<1#/2/-) | -)A
&07?%:-&$HHBI-)VH#3b<3&GHIYEG)&IG/0-+#+M 1-)Y3/G-+&ON6: Yo, #+#-&/D, 1:/9%+:B

()%!.2Y[: 1,/9%+!-/ 1 %?2#1<#H03! +%,%3%=+&0-%+?%0! &/ &G#-&/D&! 0/- | T<#1&,&48:;%0G & &G
%?# 1 <#-&H &-%#BH-& 5%, #5% B414 1 &}, <+-)%H5/0G%+0898- 1-)%.2Y I5#NI1#EHY 0% G %: :#+N
G#;#G&-N3%#HA&-)# 1#+38D0,1/Y, 13%=1&0-%+7%04:/0 &GC#-&/O(PB0!%5;1/N% Wb+ 1#$%04/, 1-)%

2Y 19)) 19&1E%3%#1&8@K:-)! 3%=&0-%+7%04 8401 & G#-&/D:)/<13 ! )#?2% -)%d O%G%::N-EH&lﬂ_:ﬁ.
%3<G#-&IOAH& 0GR T<#1&, &CH-&IOB =&#:/0 | -)0A ;#+-1/, 1 -)% %5;1/N%Xe-! #$%0-)/<13 =%

1 +9%7%0-%BI0#N/, 13&: T<#1&,&GH&K-YoH-&#B .
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SGIG\ A@$&4."™ W

41 G+%3B&.IB0: <+#OGIR&GIE!/,, %+ 943N &O:<+98#03 %60-%6+ 98B -1 =%-9%%)%4 &0: <+%603 )%
GI0:<5%HR/:- 1G+06B&S 28 3% M0/~ 1&0:<+IB#OIH+IB/- 1+06$E&:-YolAZG)I9&-)I-)%4\/0$ R%6+3
MO:<+H#OGYB6$E:-+HOBO! +/;/:%3 | #5%035%0-t -/ | | %G-&IOF U 9&1KB.5#GE &O:<+%ok-&0:<+%o+
#::1G &#-&/0tAY L&O#OGRY 28 GB-+3 #03 )94 \/O$ RY%+5 MO:<+#0 DB $E:-+HEYM -)%+%, /4%
1% 1 -)#-1-)%:9b:-#HY%)/1396+)/<13 1 =9bG/0:<1-9%830 ! -)9H &O-+/3<G-&I0 | ,<+-)YeHG/5;<1:/+NI
G+96 KR 180 <-+#0GAA3-) YA5#OBSS5 1;%+5&::&=1Tf-Y/, l:#5%B

()%! 0%91NH/;/:%3 1G/5;<1:/+N G+%3R& %0 <+#0CHBN! 1%#3/ |, &0#0GEAHD G 1<:R03! )#?%#0!
#3?%+1%0,,%0G0 ! -)% G/0:<5%+[t +&3$)--/ | #HGCW G +%I&&B-)#-! -)% CG+%I&/?&3%D/<13! =%
;+)&=&-%3+/5 1 %0-%+&8B-1 -) &1 -N;%/, | G+%3ES$+%%5%0&-)! )% G/0:<5%+&,-)% G/0:<5%+
G#O0/M /=-#&0/+!#,,/+3!-)% G/5;<1:/+N! G+%3&& |%0:<+#0 G MR ,<+-)%H&5;/+-#0-1-/ 1 0/-%d -)#- !
G%+-#8P%05#N!I0/- 1=%G/?%+%N-)%d G+% BR& 1D <+#0 BHR %A -) % G/0:<5%+&!&0:<+%A%BHB
?2/1<0-#+N0?%+#0FBHES$%:B

0%! :+/:/:%3 | #5%035%0% -/ | :%G-&IOFU7D8TGB:<5%:! -)#-1 &03&?&I<HA-)%4+-)#0! $+/<;!
<03%+9+&-BIEKG<+9&-)! G+%3E& |%0: <+H#OGILEG AR #::<5;-&/0 | & &OG/++%EHB! ,<+-)%o+
<0G1%H9 !-)% G+%3B82&3%H1 &0:<+¥GB/<183%-%+5&8W)Bb6-)%+-)% &0:<+%B&H9/<13!0/- !

+ Ot/ OH#=1DH-Yo+ &H1 ETDUBI, 1-) 9?8 H- 1-)UdH=<:9)%:+/;/:%3 #5%035%0:&!9%603%#?/<+&0$
-/ L +%2960#: H1+%H#38098833+%6::9680) YL & 042+ %6 38E, IMO0: <+#0 U $<1#-&/D:B

!
SG!GlI A@$&4."M"$HB'S&HW
6414 :<=5&-:1-)%,/11/9&08;% G & &E5%0-: &0+ % 1#-&I0IG 1#<:IR\H03DC]
SGIGIGA@$&4."INK'5C54.B?.U"8 .6715%"*SI3W

SUM:<;/+- 1)U +:1:%3 H5%035%0A<: <$$%:E)#- 1-)YG/0:<5%H/+13%=4&0-%+?%0 /0 & GHO-
)/<131 #GE &O# +%:;/0:&=1%03 -+<-),<1 5#00%% -)+/<$)/<- | -)% 3%=+ &0-%+?%0'&HIG%::B
AGG/+38&0$ENN<5Y0+:)/<13 1=U5/08&-/+%3-)+/<$)/<- 1-)%d#;;1843%=+&0-%6+?% 0BT %: 1#03!
)% %G & Bt <+U$+#0-9481-) & 158$)-1&0G 1 3% $< 18:0-%6+#G Q8 )-) 94 . 2Y 1#031.2( 1,/+1-)%
3<+#-&/0, 1)V #;;1&3%=+8.0-%+ 2960 QU0 &/3D &:19& 1#::&:1-)94 . 2Y 1#03.2( 1&0#::%::&0%) %
G&+G<5:-#0G903) ;/::8&=1%:%-=#GH: | -)% G/0:<5%-+t/+! &5;+/2%5%0:&0G/0:<5%+=06)#2&/<HA
9)&G) 9&11<;;/+- | ,<+-)%6H3%-%6+5&0H#-&/QD+%:; 9B /, | -)% G/0:<5%+[t ,&0H#0G BI&k<#-&/0HO3
%18$8 828 BBE-&/OHBRA=+&0-%6+2%0-&10;B0G %)/<13 1#1:/1 =G +%6#-943 ! + %G H 184+ +/9&0FA
9)%+%G/0:<5%+ 5&: 1%6#E +% 38/ 2&3% ¥/ | /=-#E&DG+%3& 9% #:1 9)%+%4eH 3%=80-%+2%04&/0
#:;18&GHO#E 1 HGH%:;/0:8&=HKD3)/0%:- INEBH3%=&0-%+?%04&IB%: B

SG!GIGIA@$&4."INK'5C54.B"?.U"8.6715%"*SI'W

S 3/10/-1:<;;/+- 1)U +/;1:%3 1:%G-&IE:1-)%U ;%0#1-&96+! ?2#+&/4./+5: 1/, |, +/)&=&-%B/03<G-
#1+%H#BBO 8&0-) 9. 24 B! SUI#+5, 1-)%+%:;%G- 12&U9)#- |-) U #35&0&:-+#-&HD 3 &5;1%5%0-#-&/0

1, 1-)%:9%;%0#1-&RAHI<13 1 =9%&5;+/?%3B<;/0A! +#-) Y+)#0 | G+%&0H <+-) YoH:%0#1-&P&0-)% ,/+5 1/, !
1,,%0G%:)#- I5#NI=UAG/55&--% B &-)/<-1&0-%6+03%?%&) G +%B & ? & 3%N&H G- & 0SB =/0#!,&3%
5#OO%+!@%!O%$#-&[@4O:%T<%OGP/d;+/)&2&-%6/03<G#+%1+%#®45%1&/+#-%H-)%;%0#1-&'%:.
G<++%0a/M-#&0% 3D )%.24B!
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SG!IGIGM@%$&4."118.6715%"*\*W"3=.%B=.%7"$%B"1%6 @&415%"59"C.%$@71.4G

So#+M 1-)U?&AUY#-1-)%;+/;/:%3 #5%035%0--/ | %G-&YU" H+U<; %+, 1</<t#:1&3%?&H#0415 |
-)%/=b%@; |-) %6 &10B6!/=b%G; I-) U6 & KI0/- I-/ |G+%HHI/,,%0GU#03!-)%U; % 0#1-E84:/ G &#-%3
-)%+%9 &L +#-) Yo+ [#33+% 1)U, &0#0G&3&L: -+ % #03/?% R 03%=-%30% :G%+-#&OR/+!1/9R
&0G/5%/0:<5%+:B

Sd+96, %6394 2/55&--%6%:/ | 400%0<4U0)&G):%-1/<- )94 3%-#& 1B 5%0-: 1 &0+ %6 1#-&/0!-) %4 Bl
5/:- 1:&$08G&0LG/0GYoHa: 15%0-&/0%B=/29b#:19%1#: 1-) % +%5#803¥+) W G1#< %+/:/:%3 1&0
-)%46&11B

40185;1%5%0-#-&/0a-+#0:&-BIO¥&/B, 'QI5/0-): 19&12U0%G%: H+NK11/9-)94G+% BB+HU#03
&O3<:-HN 1:+%;#+9/+! #ON#5%035%0-t -)#- | 5#NI G/5% &0-1 %, %B-)% +%ott:/01 [+ -)&1 #+%4#: !
J11/9:]1

#8 G+%3&F?&3% W& NE?%-/ 1%:-#=1&80-%+0FI0="&0-%+?%04890;#+-5%049) &G )& 1) ?%-/ |
=%:-#,,%3A/+!1 9)&G) :N:-%5:1 9&1)#?%-/ | =9%3%?%1/;%3IA! 9)&G) =<3$%-9&1)#?%-/ | =%
G+%#-%3/ABe

=8 %O0&:O:-%5:19& 1JH?%-/ |=%60)#0G%B!#11/9,/+!-)%4&5;1%5%0-#-&/0!-) %6 &I0G1<3&0$
-)% G+%#-&/0! =<:&0%! +% T <&+%5%M3 ,<0G-&/0#1%C &, & G#-&BY#?%1/;5%0#03! -%:-&0$
-&5%%-GBe

G8 :<=i-#0-&H1G)#0$%9&1 E%+06T<&AEB-%+5! /, | =#OH:[=#3 306! ;+/2&:8&/0&0%/3%11 #03!
‘N:-065:A+%, %+ | -)% *&+%G-&208 MLYIZ5;18G#-&IE0C3$3I$350KLBL(IM.53%T, (1A&
63,40,J (M, /#-1$(

38 -)%3%7?%1/;5%Bt03#5%035%0, 10%9#03a/4%0&:-&H<5%0-1:<G)#:1G+% F&+%%5%0-:A
-%+51#031G/03&-&/0A; L& GH#-&YD+5: Al3% G 1#+#-8&F0F) UG/0:<5%+%o-GBe

%8 -)%<;3#-&08, !-)%+%1%?HO#&0L6B-%+&H#D3I-) % <=:%T<%0- 1B<- 1/, |-)%4-+#&0&OH0%9
#03%0&:-80%5;1/N%%te

8 -)% 3%7?%1/;5%0-HG<5%0-&0%03 &5;1%5%0-#-&/0 ! 0%9 ;+/G%::%:#03 ;+/G%3<+¥&0
<;il+- Y, 1-)9%40%9;+/5/:%3  13%=&0-%+?%01890#: <+%8#03!

$8 G%3B=<+%#<@03 G+%3&/?8&3%+98&10%%3/ ! 3%7%1V:)%8&H:N:-%5:! #03! ;+/G%::%:-/ !
%,,%G-& PHAARL - )!-) Yd#33&-&/OG/0/5& G03/G&HAMS;#GH/, 1-) 916 & Bl

SGM65%5=16"$%B"85816&574"59"7-."/1@ @G"
SGMGH2-"L.E.@"47$7147164"5%"65%4&=."4"7-$7"65& @B""&$@19("75"$CC@("95">.<7"C

()%0l#;;,+/#G) -#HUB.0B#-) %+ &DBPAG/0:<5%+-#-&:-&@#: |,/+16414 15%5=%¥=#0HID#5%1M614 A
4,+&GHOHOHR#, &-UGHOHA & +:-Y#0B#OHAY 3=#OHH#0 3! I-#03#+3 6#0HB/ ! 3%-%+58&@)80+%) %
G/0:<5%+[t-/-#11$+/::15/0-) IN&O0G/590#: 11%1-)#0! Y EXFR#03!-)%d G/0:<5%+H)#3!1%1-)#0 ! Y XF
FFR-/-#1/<-:-#03&0%$<0:%G<+%BB=#: 1#-IDC./?%5=%+DF' B 7/4#:1G1/:.%:!;/::&=1%/ !-)&:!3#-%88.
2°K'f124. 1 T#H+%$&: VB2 +%3B<+%#EBIBRB<; 1&GH#-%PBA +%G/+B+/5 | -)% ?#+&/4=#OH! #03!
;H?8&3%B414 19&-)1#1:<55#+N!/, 1)U -/-#110<5=%*¥, #,,%G-%3/0:<5%+#03-)%d -/-#1 ,&0#0G&H#
%0;/:<+%, ! -)% /<-:-#03&0$ G+%BES+%0%05%D)%18=N -)% #,,%G-%3/0:<5%+:I-#:%3/0 ! -)ve&H
%O-+#G13#-##: 1#-IDC./?%5=%+DF'EB
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"1 %ot %, Yoht-) 00> 1$2'$="M/ 2%+ 1 Yot- 1+ %6, 196Q9H40<5=%¥, 1=#OH&OS/0:<5%+-)#-19/<131=0h
%1&$&=/104;; 1N /+] *%=1 MO-%-+2%0-&/D-)% .2Y | #03 -)#- 1 #+%9618$&=169b $+#0-%443%=1
MO-%+2%01&/B%#=N-)%4.2( B

>1$2'$="MN.<7"Q%7.'E.%7 1688001963 %4&=."45% B -. 1" 757388 747$%B 1424 .6&'.BB.<7.$4$T
IH?5E.=<." "* ;G

Total number of consumers 3634610
that can apply for Debt
Intervention (refer to Note 1) R 33 976 560 355
Total number of consumers 3 355 749
that are eligible for Debt
Intervention (refer to Note 2) R 29 722 812 307
(

I"#$%8&\6@! @ (.& D&$(D3,4-0(/313(P@6!@Q(@G$0%3,(63,4Q(*35018&%Q(R+6Q()&/D3,4(S(!13,/3$,
3,/(*B2CU*@) (313I(

AP HP%& &' (" 1"H# " HSYoH Q" #S YO

<Q I"# WIHBIHSO&N" I"H#SU& (S #! "# W"HSURASIIRH I1"#] 1"# "HUHE HSU&' ($IN"#S!! N"HSW'#$8
"#$%&"#$%!%8mber,learning!! Igross "#$%&W"H#$%&" I"#SS 11" NHA"# W"H#] N"HS W IHSI"HSH" "#H#
"#$ IR50M! N"#SH%&' (&))" 1"#$%! &$ldebt(

QI WIHPIHS&N" N HSU& (SN"#! I"# I"H#SWRASVIRH II"#] larelbanking!!"#$% &' ($IN"#S ! 1"H#SI'HS %S
"H#$%&"#$% ! WE SV &N "H#SVo PR "HEP! " HSU &N "H#S% Q" I"H#SS 11" NHA1"# WH#I WHS I N"HS%&IN" I"H##
PRSI M A HSHU & (&) " H#%I &SN "H#SW # "# W"# 1"H W HSUW"HS N"HS " # I"# 11" WHI"HS
"HSIN"HSLRHSUW " 1H#SU R #S N"HI"HSI" "H#SURH#$S%S&' ()

L+/5!-)%!)&$)!0<5=%+! F#0H&OBY0:<5%+:! &03&G#-%3 8D B="N&-! &:! % ?&3%0-! - )#-H] %% 3!
*%=-1M0-%+7%0-&/0!#:!%0?& :#$%3! &R #HHREG)&0$! &0!-%+5:1/,1-)%! 0<5=%+!/,!G/0:<5%+:!-)#-!
9/<13IT<#1& NE{/IINAO3!-)&:1 &N 1&HYGMEML!:%?%+%IGH#;#G&-NI:-+#&01#-1=/-)1-)%!. 2 Y I#@E-)%!.2(

M=+/#3%+18&0G 1<:&?%!:-<3N!&: 1 +% EL&NUBBH+:-#031-) %! 1% 2% RIABMUE+%30%::1/,1 G/0:<5%+:
#031)%0G%!&010%%3!/,1*%6=-IMO- VB TYHI T +&-N!/,1G/0:<5%+: 15H0#S%!-) %6&+!, &OHOG &H 115#--%o+:
#1+9%::/0:&=1%! 9#N! #03! #N5%0-! %+ /+5#0G%! )#:! =%%0! &5;+/2&0$! 7#:! &1 %S ERVE:=1 /5
7:19%#:%! +96,%-+! /1 "#+#$+#;)D! 2<++%0-! 2+0638M0BY8:1BH) 183)-:! -)%! +%3<G-&/0! &0! G/0:<5%+!
98&-)! &5:#&+%3! +%G/+3:1/2%+! -&5%8B! #-&/0#1! (+%6#:<+N! #:! G/55&::8/0%3! +%:%#+G)F#Oﬂ\l:&:
&03%=-%31G/0: <5980 3%¥-1#:;%G-:1/,1-) %168 11! G#0! =6 RU3B!

MO!-)%!:#5%!9#N!-)#-!=#OH:!:-+&?%!-/!#3?#OG%!+%:;/O:&=1%!1%03&0$!-/!G/0:<5%+:A!G/O:<5.:!5<
=/++/9!,<03:1&0#!1+%:;/0:&=1%!5#00%+B!cOG/<+#$&0$!+%:;/0:&=1%!;#N5%0-1=%)#?&/<+1&:#!,<03#
#:,9%G-! 1,! #! 9%RB20G-&/0&0$! G+%3&-! 5#03%/ 13! 0/-! =%! G/5;+/5&:%3B! M03%=-%30%::! #03!
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,&O#HOG&#1! 3&:H+¥%31D:<5%+:! :-+%-G)%:! =%N/03! b<:-! G+%3&-! #03! #0N! 3%=-! &0-%+?%0-&/0! :)/<1:
G/$0&:#0G%!/,!-)&:B !
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()%+%!#+%!,/<+!13&,,%+%0-13&5%0:&/0:!,+/51#0!&5;#G-1#::%::5%0-!;%+; [YAB §R0o#:!
SGMG!A5%4&=."4"$%B"A'.B17"K'5E1B.'4W

#8 Y%:;/0:&=1%0%03&CH3 +%:;/0:&=1%/++/9&0$$/! )#03! &O)#03! #03 ,/+5 ! -)9d G/+%, ! #
<-#&O#=1G+% BBH#+HUW#03 &03<:-+Bd;; IN&OB-#03#+3&: U0 =& 0-%+?% 0L BIOH: <+%#03
3%=&0-%+?%0! &0& -9+ &#+3%-%B<1#- &/01G/<18=9%.%%0/ |=943&:G+&5&0##I! 5#N!
3&R0G%0-&B/V<5%+9)/ 1+%;#N)%&&B%=9&11&AFDN G/03<3-)% &G +% B3R 1#-&/0:)&;:
+%:;/0:&=1BN

=8 2/0:<5%+:19)/ !;+%?&/<:1N;#&3%&B%=+G/<18=%G/5¥YB&R0G%0-&?&/%F !:/ ! &0-)%
,<-<+3#:! -#03#+3&:%3%=+ &0-%+7%0: &Bb#: <+ #03 3% = &0-%+7%01 830 &-%-HEHOH#H3
0%$#- &80, #N5%0=%)#? &/<HB)! %O#5; 1980+%I &!-) % ,#+5%H# &OMO3&H#- | #+Y<0#=104 |
=/++/91 5/0%N 3<%-/ ! -)% 5/+#1! )H@#H43)#-! #+/:% ,+/5 | :-#03#+3&:%3%=+&0-%+7%0&/0
5%#:<+9%4#03 3%=&0-%+?%0! &0&- VBB G/03&-&/08RO=&0-%+?%01&/00 G- % P4 =%1&%,
#=/<-1-)% %0,/+G%#=&1&3%=LG/0-+#GL#03! -)% G/0:%T<%0GHo! 3%,#<17+%,%+% 0G0
S/+136#0H'/1&ANY%: %#+HS+H&OB#;%+UDXQ8B

SGMGM547"59"A'.B17[366.4487B17W

#8 \%$&:1#-4B3 =+/#3R#:%383%=&0-%+?%0!&M#: <+ #03 G+&-% D&M! 5#H%BE&L%O-+%5%1N
3&,,&CKAHG+%B&F?&3% ¢! #3%T <#-%AM-%+5 &0+ & H::/G &#-%3&-)!1%0O-% 03 8R$70 3RO
-)%d 1/9%4&0G/5%%$5%0-A9) &G ) #+%6) % : %$5%04-#+$%-%) 30+ %03 ) %0GRe & &O%H/+!-) %
+&19&12%G/5%60-+%598RN &GBALG/0,1<%0G% +& G &OBASH+31%1&03&?&IGHD:<5%+
+& PO & IA+&IIH [ +-,/1&/11%78481/,,:%-!-) Y &O0#=& 1 &N & QYo+ !-) 9% +&: HIB&: 1 9& 19 %#0Q-) #- |
G/0:<5%+t9)/ N#?%H# $//3 1+%;#N5%0&:-/+N9& 1A/ | 1/0$%d=%+%9#+3%B-|:<G)=%)#?&/<+
9)%0!-)%N#;; LN, /+!,<+-) %6 +% 3&OS!

=8 4GG%:! IG+%3B&/<18/-%0-&#1B¥G+%B%L/ |;/-%0-&HBYR & HABBI-)UGC/:-!/, |IG+%I3B&11
&0G+%H% CH<!%! # G<15&0#-&/0! #G-/+! =4<$)- 1 #=/<-1=N-)% %G/0/5N#03! -)% +%G%0-
#5%035%0-t-/ 1-)%.24B!

G8 ()%!.24Al#:1/0%d /, ! &-t/=b%G-&29YHF<::%1/0 ! %0:<+&D$0:G+<;<1/<:1%03&0$#G-&C%Ht %
G<+=%3)&G) )#: | &O5H#ON! 9#N:! :-#+-%B/ | 9/+HB\%$&: 1#-&OB/#3 =#:%33%=+&0-%+?%0!&/0
+%1&BR# <+YdH#CG/5;#0& D3N ?#$<¥B% =& 0-%+?%0! &0&- % EIH1 B+%0: <18 O# +% 7% H#F1
:&-&?98%?%1/;5%0#038/ +#G G % 1%dH8d%t/9-) I/, 1<0:G+<;<1/d1%080%+#G-&Hb:

SGMGH=C$67"5%"7-."/$%01%2"Q%B&47" (W

#8 MB¢33&-&10 1-)%;/-%0-&HARS;#GYO !-)U=#OH&H03<:-+NAA;/-%0-&HRS;#GY0 |=#0H!$&?%0
)% 1/<-) 1 4,+&GHY %:%+P860H 714Y68 *&+%G-&EP4, | DF'X 7G/55/01N +%,%++%43 #:!
_*&+%G-& RSB/ 1=%4G/0:&3%+%B/+%13%-#&1B .

=8 MD)/+-Al-)%U ;<+;/: %!/, 1*&+%NG-&BUpR+:-1N | ;+/?&3UG 1#+&IN )/9 | =#OH! :)/<13!&3%0-&,|\.
+%:-+<G-<+BB8NI%O;/:<+W7#035/+%! ;%G &, &GRBEIN-%:: %630 -+<G-<H#08!:%6G/03IN9 !
-/ 1-+%#-)%5!,/+!;<+;/:%: 1/, I-)%d 3%, &0&-8/03%,#<141B %! 3&+%CI&RPW#&51-/ 1#33+%1:)%
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+%;/+-&08 1+%:-+<G-<+BB0 3RO,/ <+ 19% 1#: 1-) % +%)#=& 1 &-#/&Y0/0 R%+,/+5&08./#0:!
<:&0%+%:-+<G-<+80$B

G8 ()%M+%T<&+%5%M3&CGH#)%e !!

&B M) L/HOIGO++0H#:1-)Ud-&5M, 1-)9H+%0:-+<G-4HaJ: 1=06%QTH++06H8D)I; +%2&/4t)
5/0-):A 1&k)/<13 1=0b+ %S+ 3WBHIIE:+%: W6+ <G-<+%

&&BVI;) U 1/#0&!0/- |& B ++%0##:1-) %-&5%, 1-)%+%:-+<G-4#08l-)%d-%+5#03G/03&-&/M%+%
G)#0$%3%BGB:-/5%##;;1&%,/+!3%=+%?&%DE+%?%DB)UC<:-/5%++/5 1$/&0%$&0-/
H++%0H#RA/<13 #1:/'=%+%$H+3WIH3&:-+%::%30:-+<G-<H%B

38 )%+ 1/H0&IG1#::&, &HOBH3&:-+%:: UeFo:-+<G-<HBHA13 1-) % Q=G 1#::&, &H6B &BY6, #<1
HOSHOI; +1;+ 8- #8+5%0)/< 13 | =0b+ #&:Y43B) %o-+%) 9 G/0: <5964G <-+%b: A 1/#0:)/<13 !
- &IAUG 1#::&, SHBABYo, #< TEHOBHOW, +1;+&H-UH8S #&+5 Yo OF#8: YIIG -1 1% #IUS/0-): 14 -0k
)9 ;/&0-11, 1 +%)H=8 1 &~ EMRSH&+5%608! +#8:%B)%0! -)%+I&! #1 +063<G-&8M-) % GH#++N&OS
L<Hy 1HOI#::%4 7-) 9L /#0 &0-) &1 GHIBY GH<IOMA #::%10/ | 1/0$%$Y60%+H O =%0%, &: !
%0;%G %3+ 18%43%-%6+B83=N-)Ud=#OHB &: 1&I=#:% 30 1+%6$<1#-H8lo T<&-+%65 WO +%: <1 -
I/, 1) UG HOSULHL < 1-) 94 %-B

(%! +#G-&G#11&5;1&G#-&/01/,1-)%1#=/7%! &:18&1 DI SRS /B! () &:| &03&G#-%:1-)#-1-)%! 68111 &0
&-11G<++9%0-1 /+5#-19&111#1:/1+%T <RHUGIHE &5;1%5%0-%3! &0!-)%! =#OH [ &5;#&+5%0-!;/1&G&%:
%0:<+%!-)#-1-)%+%! &1 G/5;18#0G%! 9&-)!-)%! 14Y 6! IABFRGIHO&/DL j#72%! #! 38+%G-! &OHOGEH1! &5 #
14Y619&11I#L:/1)#2%! -1 +%2&: %! *&+%G-&PY%E! -/ &OG/+;/+#-%% #01#;; 1&G#-&/0! /+1*%-3HYPBL6+?%0:
%0 :#t+-50%0-1/, | (+#3%1#03IMO3< &1 10%6% I6IBH#$%6!9&-)! 14 YBR!-) &: 1+ %6k +3

>1$2'$="H "Q=C$67"59"7-.">'$97"/1@ @"5%"<$%04"65%41B.'1%2">1".671E.I|

APPLICATION

ORDER GRANTED

Debt Intervention Applicant
applies to the NCR, the NCR
processes the application,
notifies the credit provider and
where successful refer to the
NCT.

REJECTION

If we assume that this is
evidence of distress in line with
the description above, then the
bank would need to raise an
appropriate impairment on this
consumer and therefore would
experience a financial impact
early in the process

When the consumer finally exits
the process or rehabilitates, the
impairment would remain for at
least 6 months in line with
Directive 7. However, Where any
debt is extinguished, the banks
would have to write-offthe debt
and this will be a pure financial
loss

There is therefore a prolonged
financial impact on the bank
even where the NCT rejects the
application. And given that debts
would not be serviced for
affected agreements, the
rejection will be followed by a
restructure with the client—the 6
month period is therefore a
minimum
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