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H SHABIRQYZ L\ UASHRAR LWI XHDFRIW SUP P H SHOHY KHEILQ) JOQY IXHOHIFHR  DOGWHE&RP SO0 IV UHIAG P QLI HP HQAR UMY DARFDAG
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FCSCAW DQG CHERIN GHAMRQY DQG FRORIEDIRY DQG DUDGFH CRWMEY - FRQMP HUSHIAFBIRD HRGRP LF FROBURY/ EOONGQ) FREGUWRY/ |HILWY RU
CRXDOCAWR WURIMP RUZ DU \RALRGHP RIUDSKLE WHJB/ DQG RKHUI CRRLY BR RQG WH & RP SO0 v FRQIRD RQ FRQKP HUBHKDYLRUDG WH &RP S0 vV
UAXOVR RSHDIR)Y DG BMGHW GAMRY SOQ/ \WDMLY DG WKWV 1L \WH &RP SOQ v CHAONV \R WP HD DQG HIHRAYHD 1P SBP HQVIQLNRD
RSHIDM DQGP DQEQWHGHHADY LG RUP DARQWAKGREI\ WK AP VDG L UDXUKPMUH VR VKSSRIWAN RSHIDARQY DG LQUWDIYHY LGFOGQ) Z WK BASHRAR
UAYHOXH P DQIHP HQW UL \KH FRWADQG HIHAW R \KH CRIRYY R CRMIMAMKDUKREHY LY WH &RP SOQ ' CEOW \R RAEIQ DQG P DQEIQ DEHNOM
LI UDVAKPMUH DQG HTXLSP HMWR \XSSRIWAN RSHIDARQY DQG LQUDAYHY Y WHLP SCPAR | XHOSUFH FKOQIHY | XHOSUFH YRIADY YRODWW R FRP P RAMEY
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FCRCAW SO/ RSHIMRYY P OQMIGFH VDADLHY DOGJRIY YL WHE&RP SIQ TV G-BHIGHIFHRQYRHQ) DQGWH) HEHIDTH YIDIRQS GP LQVDARZ W
UASHAWR \WH FHWYIFDIRQ R \WHORHQ) 0 $;  DWADIW YILL WH &RP SDQ 1V G-BHIEHIAH RQ RKMHUVMLEG SOMVY 1Q SDMEX@UZ W UASHRAUR LW
WHKRR)\ SO/ W STV DQG H SHABNRQY UADMG \R UYHXH P DI HP HWRSHDMRDOUHICHOY [XHDOVKSSD P OQMIDGFH * GEDD' [MUBMRY
6\ WPV DQGWHLP STRARQWHERP SO0 IV RSHIRYY/ DG UMXAVR RSHDIRY/R D) LGSO GHI VRUGRQSHURP DGR [ \WH&RP SOQ VLELOW
VWP HY DQG HIHAMYHD SURUMY H W LOWWDAYH/ DQG | REXV DB DY DQG UHDMG H SHGWUW/ [ \WHLP STRAR MERUP DY RQ\WH &RP S0 IV BXMCHY
G-AMRY SO/ VADADLHY DQG UKV [ L WHIP SCAVR JRYH.GP HQBDUH XOMNRQY DQG RKHUIRYH.CP HABODRNRQY R WH &RP SDQ TV EXMQHN ST/
VAKX DG RHDIRY/ [ IL \WH &RP SDQ TV G-BHYHIAH RQ W Z RINRFH LGFOQQ) IW CHAOW R HP SR DQG WBIQ \KI | IAHOAQ®P EHY R TXDOILHG
( P SR H/Z 1\ DSSURSUDM\N.QY DOG H SHWWHWR H I HRYHD DQG HILAHI® P DQEBIQ W RSHIDNRQY DQG H HRXAM \WH &RP SO0 1V STQY \WDMLHY/ DG
IQUDYHY [ L WHHP HIHIFHR  DEAMRIOFRWV RUH | HAV DARADRG Z WK \WH FOCFHIBG | QIKWILQ' HAHP BHU (FOGQ QMDIRY JRYHIP HW
LQMHWMDIRQ DG CANRY/ DG LQMEPOIRIRYY DQG [LY RAHJICARY DY GRAUBHE 1Q \WH &RP SDQ WV ILAQIV Z W \WH 6HRXUMIY DQG ( [ FKDQIH
&RP P MWRQ LFOGAQ) WH GHEIGBE | CRRLY QVRXAWHE XQEHUWH KHDAQ) 35 0W) [RRY LQWH&ERP SIQ V$ QQOO6 FBRVWRQ) RP . [RUWHIVAD
\HUHGG' HHPEU DOGIQWH&ERP SIQ V4 XOUM® 5HRVWRQ) RP 4 |RUWH I VADOXOWMUIHIGHS - XCH & DR \KRXTB EH
VENHQ QRAR SOFHXQGH UHIDGFH RQ\WHE&RP SO0 VI RZ DG GRNGQ) WBIAP HOV Z KIFK UHBUAHAKH&RP S0 W YIEZ VRQD D/R \KH EDMWMLY USRI
ILBG 7KH&RP SO0 XQEHIENAY/ QR REQI DIRQVR XSEDM SXECF® RUBYIVHLQ |RZ DG GRNG WP HOAZ KHMHUDVDUAKOWR Q7 LGRP DIRQ | XU
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Cautionary statement regarding forward-looking statements
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Glossary of terms and acronyms

ASM A availathe seal Tk, oF 0N Baal{emgty or full) Iown One ke, Alsd referred 10 85 "capacity™ whch .8 Maasure of e 50808 Svalabie [ CAITY PASSENGENS i & ghven penod
Bowing Refers o Tha Boaing Company
CASMX The average cost o fiy an aircra® seat (empty o hul) one mile calculaled as operaing expenses, excluding fuel and ol expense, special Rems, and profitsharning expense, divided by available seat
mmiles. Also refemed 1o as "unit costs”, which 5 & measun of cost eficencies
DoT Refers 10 the Depanment of Transponaton
Fas Rafors i the Federal Aviaton Adminstraton
Free cash flow M noneGAAP Sinandal measune cailculited as operating cash flows less capial expenditunes
LCC airlings Rsfens 10 ARiska Al and JetBlue
Legiacy airlines. Relers io Amernican Abines, Delta Air Lines, and Linded Arines.
Leverage A nor-GAAP inancial measure calculaled a5 adusied debi io invested captal
Load factor Repvenue passenger mies divicded by available seal miles
NP5 Nat Promaoter Soore
4D Seands or onigen and destnabon. A PESSANger ravedng ¥0m Ao B. regardess of ruting, NONSID, UGN, OF CONNBCIONS eqrEsents.a singla DD Texd I B MEVENLE
- _ﬂ_ I_._!_d
Operating margin A non-GAAP financial miéssyne calculited a8 openaing incomi divided by operaing revenues, excuding Special ems
A massure of operatng revenue procuchion based on the iobal svalable seat mies Aown duning a parboutar penod caiculaied as opemtng revenue driced by avadabie soat miles. Also mebermed D
e a5 "und revenues”
ROIC Afber-tae rstum on irnested capital
ULCT airfines Redens 10 ABegianl Ar, Fronser Arknes, and Speil Arines
WACC Wesghiad average cost of capital
‘Southnwost tare options Businass Select™ Anytime, Wanna Gat Away+® WGA+) and Wanna Get Away® (WGEA) Laam mone by visiing Scutfrwest com
Souttwest prlicies ‘Bags fiy frow®, Points dont e:ping, Credits don't expire, Froe same day standby, and no cancel ! change fees. Leam mong by wisitng Southwest com
Cash + Points Alicrws Rapid Peewands™ Memnbers i combing Prapid Rewands points with other eligible forms: of paymient ia purchasse fights. Leam marne by visiing Southwest com
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What you will hear from us today

© Atransformational plan that builds on our foundation
© A portfolio of initiatives that delivers significant value
© A monetization of our Customer value proposition
© Aunique capital efficient fleet strategy

A bright future with a bold plan that achieves our long-
term goal of ROIC well above WACC in 2027




Concrete actions to return to prosperity

3 Fleet

3 Labor

Travel patterns

& and preferences

Operational
L disruption

Revenue

&
management

= WLaUENTE]
performance

We have mitigated future operational impacts with a moderated capacity
plan and are pursuing a generational fleet opportunity to unlock value

We are reducing headcount through controlled hiring and attrition and labor
cost certainty has been achieved

We are adapting through network optimization and transformational initiatives

We executed our operations reliability plan, and NPS has been restored

We implemented a multi-pronged tactical plan, and are already seeing benefits

We are executing a comprehensive plan to drive ROIC well above WACC




Southwest®

Our unique history and industry-
leading position




Founded on a Culture that creates value for all Stakeholders




Our business model is time-tested and self-reinforcing

Deliver an efficient
operation with a highly-
engaged workforce

Invest in the business and
People to grow and
develop market leadership

Maximize returns Q Offer Customers low

for Shareholders fares, convenient flights,
and industry-leading

“ Customer Service

Drive Customer loyalty and
grow share of wallet




It starts with our People
and our Culture...




Our model is supported by a unique set of strategic advantages
The approach continuously compounds our strategic advantages and propels the business

We have a primarily We utilize a We drive cost
point-to-point single aircraft efficiency through
network optimized type to optimize high asset

for non-stop flights fleet operations utilization

Our Customer- Our low-cost Our People
centric sales model allows us deliver unmatched
approach is unigue to offer the best Hospitality
in the industry value for an

economy ticket




Our model has allowed us to maintain our relative cost position

CASM-X, stage-length adjusted (SLA) performance’

. uLce

202018 202019 202022 202023 202024



Our Customer-friendly policies build enduring loyalty

Two bags fly free

No cancel or change fees

Free same day standby

Points don’t expire

Credits don't expire

Cash + Points

_Q_
v
v
v
v
v
v

American ﬂlrl"“.'!\‘

Basic economy
594 fee

Expire after
24 menths

ADELTA

Basic economy
$99 fea

Basic economy &
int’| excluded

uNiTED ]

Basic aconomy
$99 fee

> Haska.

Basic economy
axcluded

Basic econamy
excluded

jetBlue

Basic economy
$100 fee

575 fee

Basic economy

axcluded



Policies, combined with our network, drive market leadership

Our unique point-to-point network, low fares, and famous Hospitality have made Southwest
the airline of choice in more cities across the country

. @
Southwest is S
ranked #1 in 23 of
the top 50 U.S. o NG W4
metro areas’ ° ° e 04 o
® P o
o b o 4 O
® Top 50 city where Southwest is #1 @ ®
in Passengers carried ® @ [ ]
@
_ * o °
Top 50 city where Southwest is #2 ®
in Passengers carried 9
o ®
Top 50 city where Scuthwest is outside ® o9 L ® . ®
of the top two in Passengers carried? '.. °



Our approach has resulted in an industry-leading balance sheet
We have had an investment-grade rating for over 30 years

e
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Southwest®

An improving industry backdrop




The U.S. economy has been resilient
Economic and consumer spending trends support a favorable outlook

GDP continues to grow’ Inflation is moderating
Year-over-year Year-over-year
12%
10.7% o
10% 9.4%
T
8%
6.3%
6% - 5%
4% L e 3.0%
4% i o
1%
[0
[ |
2% i o
Hlsllf:alwal2 2020 2021 2022 2023 2024E  2025E  2026E 2010 2mz 2014 2016 2m8 2020 2022 2024
average




Air travel has normalized

Growing GDP combined with stabilized air travel trends support a positive outlook for industry
revenue growth

Travel as % of total consumer spend’ Airline revenue? returning to long-term average
Indexed to 2010 as a % of GDP?
1.0%
120
0.82% 0.83% 0.62% 082% 0.83%
110 0.8% 0.78%
100
g 0.52%
80
0.4% 0.33%
B0
20 0.2% I
80 0.0% .
2010 2012 2014 2016 2018 2020 2022 2024 Historical = 2020 2021 2022 2023  2024E 2025 2026E
average




Industry capacity growth has been moderating
Supplier issues and network rationalization suggest capacity will continue to be constrained

Domestic and near-international’ capacity growth

1Q2018 through 4Q2024E year-over-year growth, excluding 2020-2022 = f:““:"f‘“
ndustry

20%

15%

T

402018 402019 402023 40Q2024E




Growth in the Sun Belt overlaps our points of network strength
Allowing us to continue capitalizing on population and economic trends

Population is shifting to the Sun Belt, and Southwest is the preferred airline in most of the
economic growth is trending similarly’ cities within the Sun Belt? i Y
@ Soulhvees! is 82 in Passengers carmied
34% @ Soullveis! S cultits of P 160 10 i PRISSNGONS Carmd
Bun Dol st
29%
27%
[ ]
® o
1.0% [ ] ®
L
SLE 0.6% e °® o o * e ®
° ® o ® 0
[ ] ® L] [ ]
L ] e 0
Sun Belt us, Other States l. ® ° ®
° .'o'

GDP Growth = Population Growth




Southwest®

Transforming for sustainable
performance and Shareholder returns




We have been rapidly implementing
value-enhancing initiatives
Tactical initiatives address our recent underperformance

© Continual network optimization and maturation

53 Marketing and distribution evolution

© Revenue management maturation Y ’Ai .

—




Benefits of our actions are reflected in our updated 3Q2024 guidance

Prior guidance Revised guidance Change
RASM, year-over-year Flat to down 2% Up 2% to 3% T
CASM-X, year-over-year Up 11% to 13% Up 11% to 13% No change
Economic fuel costs per gallon’ $2.60to $2.70 $2.50 to $2.60 1L
ASMs, year-over-year Up ~2% Up ~2% No change



Additionally, we are approaching our strategic plan thoughtfully

O

Research and
data-driven

With an eye
towards future
market trends, we
are evolving

Customer-
friendly

We are flexible,
transparent, and
offer next-level
Hospitality

Financially-
optimal

We are making
investments to align
our Customer and
Shareholder value
propositions

Ic

Strategy-
reinforcing

Initiatives
reinforce each
other and our

unique business
model strengths



The three pillars of our strategy to restore prosperity
We expect our strategic initiatives to be at maturity in 2027

Monetize our Customer Increase efficiency & Optimize capital

value proposition lower cost allocation

Dnve revenue and Increase aircraft productivity and Achieve long-term
increase loyalfy manage unit cost pressures ROIC goal in 2027
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3 HUHQRZ XWHIQ) LODQH. HDDMRAKZ HAWP RYIQJ \Z LG DQGGHIEHDAMD \RWIQ/RP WHERP SIQ B\ HBYDIY \KH&XWHP H( [ SHIHGFH
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\HAK) 6RAKZ HINISDWURP RIHUDWICHY YDHGROBRANZ A UAHDUAK WH&RP SDQ EHIHYHAKDADD. FKOQI HLOWHFXUHOABRIR
WD/BURVIGH/HYHY & XWRP HARRIBHRHN-GEDV Z RXGGUIYHGERZ QGHP DQGOGG| DURXEHIK D) UYHOMIDQVRUDAGE 1P SRIQ)
DGFRMANY EDJ |HY

3 HIYHVSHYWHSDIWHZ \ DY@ LQ) DI RXQEDARQWDANHYH/DAKHEDHR RAUMDQRIP DIRY OG5\ DQ* UHD ( [ HHXAMYHO LFH3UWMG-QN

&RP P HIADOY UDQRIP DR 3: HYHDIHIG WBLMG URTIQ) RAWP RGHGQY HGFOELQYZ WP SIRYHG: 1) L L HDASRZ HJ GLIHURYHKHIGELQY HKOGHG
RSH.DMRECH [ LFLHGAHY DGRSWP 1] H3 | QIKWAKHEK®Y : HZ LOFRQIMHWR EXICB XSRQRXUXQATXHFRP SHIMWHDGYDQEIHY Z KIGIDEDSWY R FRQAP HJ
SURIMAVIOWED VG @P LF HMLRP HW



1 HZ 2 IHIQIVVR % ROGHDS SSHICDOG 6WHWHDS HYHXH
, QDEAWRO\R R HIQ) P RIHEXWRP HUFKRIFH 6RXNZ FWZ LOIXGRK Q7. FOSCELOWAY/ DQG SURGFW G GHG VR DG YOOH DQG UHYHXH SRMID

$  * GEDGS LUIQH3 DUGHIKLSY 6RAKZ WAV RUP DO LQ) SONGHIKLSVZ 1\ LQMCDIRDOFDUH YR H SDQG W GQHE RN DQG FRQGHW
EXWRP HYZ W P RUHI GEDOGHMCDAR/AR JHH DM DGAWRDOG-P QG| RAMDYHIFRWARHE RAKZ RMHE RN , FHIQEILUZ L@EHRP H
6RAKZ MM IQWIOSDNG@HZ MM DDH SHAMGOXGK IO WURKIK 900 RH:  DKIQIVRY, QMIDINRIICS LLERWWZ KLFK Z L@VHYHDVIW
I8 6 JDAZD |RAKHFWHY 7 KH, FHDQEIUSDYGHYKLS Z L@H SDOGIDMZ D VMRAIKRAWN  DUG6RAKZ HANQAE/AR DEG DABDIV

ROHOEAWRDOSDNGHUADUIHUGH W HU

$  *HEZDVE 6RAWZHWE ,Q  WHERP SN LQMIBAROXGKDGE SIRGEW HIZ D VE\ 6RAKZ FAWVR I HIQ) YORDARQSCANDIHY
\KDADUHXQTXHRWHLGEAMY DOGFRP HZ W UHJED SRIFHVARDAXMEP HYH SHAWURP DERXNZ HUNRSHIDAG YHOMUH 7 KHH
FXWIRP (] CEGH YCFDARQEXQEBYZ L@ HDMUHGE RAKZ HA/ I HIHIRXV FOGFHIDWRQSRIA. DOG! Bf LELOW Z W IWCR FKDQIHI HVI RUI QIKW
H \WAQ) \RKRMYDQGRKHHBP HOVR SCANDIHG YOFDIRQ/

t SCBIG5HZDBE ( QKOUHP HOV 7 KURKIKRAMWHWIOI RP DARQ OO0 HP EHYZ L@HIDGUEHP SRONVDAKHVP HIDMWDAKH R
R DG6RAKZ HAZ LAOFRUMXHWR R | HIGR ETFNRVEDM/ XGFOBSHG U DG WDADYDMELQN DG SROMKDAERGIW SIUH 7 KHOLICH
Z LOXSEDMIWT LHYAHH IWZ W WHWEOM RIP DNRQJIIMQY $ / IMADGGS / LWBUH HIMHGO HP EHYHYHDEHAKRUEHH W 7 KHOLICHDBR
\RRQZ LOWDHXSEMAR IWFBEWIOGSRIUP LGFOAQ) KRZ DAMIGHGWDNOGGSUP P HDMY) Z LOR |HJEOEP HP EHYHYHDP R
YOOH 8 QIDKHD &OLEP HP EHY/Z LOFRQM}HR\INH CEYDQIHR WHURUWHVDLGEHH W ( YHQMOD 5 C8G5 HZ DB/0 HP EHYOOR
Z L@KDYHP RIHRSSRMOWAAR HOQDOG UHHP . SRIQWVI RUGQI HJKDXAQMDIRDOGHADIRYYZ W GHYHESP HYWR WOLICH
SDNGHIKLSVOQGWHHROMRQR W HIZ D VE\ 6RAKZ HVBIRGEN

2 SWP 1]1Q) 2 SHODWRODQ( HIAHRHY

GRAKZ FIWI RPMQ) RORSHDMRDIH | LFHZAH/AR P 1M DMPRWBUAAKUY DG P RGHQ] HSRFHARY 7 KRHHIRWOHEGIGG\RIXGGGHOD DOGE
FOBCAWW JURZ \W RYHARHGH VIRUHH\ HOLY Z RXWCGFUHP HQBCOUAID WACSABOG-B® P HOW

% + RXU2 SHDARYY , Q) HEUDY 6RAKZ W SHAVMR EHILOR | HIQY WA HIOLQ LONA P ONHMRP [ LP 1] HOLAD VM DIRQ

¥ TXW7 P VYHE HHD) @KW 7 KHOILMCHLYOP 1Q) R XUKHIUHEEH WHWP HIVWMENAAR MDD OURN WZ KIFK LV IQMIG-G\R LRHDHLW
DURDVBRGALW ZKIGIPINQ @ \R @ SRAHAVHHMHIRY P SR H



' HiYHIQJ D) ICDCADB@QWR' UYHE XWRICPE®I3 LR MIELOW DG 6 KDUHKRTGHJS HMUDY

37 KHWADMILE YMRQDIRXGHGWED). VG QHE\R UMDXAR | LDGADOSIRGHIMN DG GUYHYDDHFBDARY VOG7LP P\ 5RPR ( [ HHAYHO LEH
SUMGONING&KIH ) LOGADCR [1LFHU?: HKDYHDRGOUDGGP HOKUIEGISDN WDAZ HH SHAW IGHTEGXVRFRHURA: $8&1Q  DUGCRAHYH
DWO 52,& R DABDWV SHRHQAQ ~ ~

. H HBP HQVR 6RXNZ VI LQDGRCCSDOLGFOGH

t

&RWY DWASIOH 7KH&RP SO VP XA HIUSTRLYH SHAMG\WRGHIVHUDQHAW DAG P LARQUXQUDMR FRIWDAQIVIQ =)
PLQP ] 1Q) KILIY RSWP 1 LI \FKHX@Q) HIAHA FOSMI L) RQVKSSD AKOQRSSRUMQUY DQGLP SUIRMQ) FRISRIDMH I LAHER

BWDMILE) GHAD DCDIHP HIVERAKZ HINY/SXIKQ) RSSRUMAWAAR P RGHIY HWHYDOHR LW GHAR GHJERRN DG GUYHDMIQULEDQV
IGHAP RGHQ] DIRY Z \W\KHIRDOR [AKUHYLQ) DQDHIIHIGHAHR MUWVIYH\ HOWIQ  7KH&RP SDQ VI GHADAD\ LVH SHRMG\R
UGFHDYHDI HOUAD WSMICH SHIGWUAAR DSSUR LP DAD P LEIRQWURKIK

3WXGHNDBMIO HBE P HOW6ERXKZ HIY EDDCAQ) W FCSABCDERFDARQ SUR MR P LQP 1] HACBABCH SHGWUA/RQOLRDW
FRQMXHLQYHAMY LQLQ UDAKRAMH\KDARSIP 1] H/RSHIDNRQY OGP ORI HGHEVWR SUAHLYHKH DLCHVLQYHWXR HAIUDGH EDDRH\KHHADDD
Z KIBIWMOQ) FOSMIDR 6 KIUHKREHY\KURKIK QYIGHIG/ DG\KIHUSXUKDAY 7KHYROGR ' IWRARYVARD CSSRMGD  HARD
\KDUHU-SXURDHSIRIUP  UH BRI WHYRDBFRQLGHFHIQWHDALE SIQOQGGHZ. UAYHXH JHHDICY ([QWDMYHY DOGLQ

P DQQIHP OV CELOW R H HPXM

) LOOCADOYDUHN
7KH&RP SO VWKUHH\ HDUILQDOADCSMRLYH SHAMGVR\AXSSRWWERQ) WP\ HVI ROAMMELCTEGI SUR \MER W

t
t

$SSK IPDMD  HARY LQPXP XOHLGRH HOEOXQUDM( % 7 FRQMEXRQLQ
52,&R  SHAHQRUWDMIZ HODERH: $&& 1Q



LOQMWRY' D HEFDW HBIY

B6RXKZ HV$ LLAXCHAT, OYHURU D BHILQVDWV DP ( DUMD' D @KWIPH DP &HMWDO D QKWILPH DQGZ LOEHZ HFDWDYH\WWURXIK DACN
DYDMEGIRQWH, QrHRUS HIMNRQY SDIHDM RXWZ HRINFRP

) LUWMDQG\VHRQGRKHANHGEDIY - HIKWDQG M) HEP LWDSS®

( P DIMG PP XDUMHUKQUDM( %7 FRQUEXIFROWRWHERPSDQ Y EDHBEXMQHWILDGADCSHIRP DGFHIURP IWSRMRIRR LQADIHY
LFOGGLQIWARP SUHHYHWUHH\ HDUILQDGRDOSM)

$@b DAG5 HZ DB/ KBV DG UHI XDWRQ/DSSO DQGFDOQEHIRXQGE DMSRAKZ HIWRP WIMP V

_&DXWRCD 6VBMP HOAS HIDUAQ) ) RZ DG/ RRNQ) 6VBMP HONV
7KYVQZ VUHBDHFRQEQVI RZ D6 GRNGQ) WEMP HOVZ MMOQWHP HIQQ) R 6HAIRD  $ R \RHBHRXUMIVS PR DVCP HIGHG DQG6HRY  (
R \WHEHRXUMEV( [ FKDQIHS PAR WH? ([ FKDQIHS PV 6SHALLLF | RZ DG GRNGQ) WEMP HOVLGFOGH Z KRXNIP MIRQ WP HOWUHDMG R

L WHE&RP SDQ VLQWDRYH/ DA LE SURIMAY DG RAXVODY SDOV JRIY DUGRSSRWMQAWY LFOAQ) Z W UAGHRAR D LGRUDIQ) WYHH
RSSRWQWY E HKDAQ) \WHEXWRP HUH SHIHFH F EX@Q) YOIDHGIYHY G GIMQ) WWHXHIURZ W H 1P SIRQ) | LQOGADOSHURP DORHDG
UIMQQ) \RIGGMY GOAQ) SURMEQN | GINQ) \KWETEGISUR MELON DG6KIUKREGHUYDOH J 6KOMKRTEHUWAMI, K |LQOGADOSIRSHIY

L YOOHFUDIR) MRSHDMRICHIIAHR N P DIILQ) DOGP MIDIY FRVBIAKUADQGUP RMQ) FRW O FDSMIDG-SE P HOAIG DERFDIR) 006G
P H\WRMY YOOHIURP WHI GHAIGG\WHI GHARGUERRN L WH&RP SO V1 L(DQRLOCDQG RSHDIRDORAGRN H SHRBIRYY JROY SOQ/ VDMLY
DOGSURVRMGUAXOVR RSHDIRYY [(FOGQ) Z WK UASHRAR IWIQWDIYH/ DOGLGFOGQ) | CRRLYDQGDAKP SWRQVXEHOLQ) WHERP SIQ

H SHABIRQ/DGSIRVRIRYY LY WHERP S fvH SHRABMR/Z W WASHAARWHS 6 DUICHIQGAMY  3DAHIHUGHP DG DOGECANGRS WHIBY UL \KH
&RP S 1VSOQ/OQGH SHABMRY/Z L\ UAS-RAR DAL GHG DG SUP LXP VDY LFOGQ) H SHAMGEHH LW &XWRP HUGHP OQG WP LY R

LP SBP HQUIRQDOGERRN.QIV R LW FDELQM RWDQG) $$ FHIVIFDNRD LY \WWH&RP SDQ VSOI/DQGH SHABMRDYZ LK UASHAAR\KHERDLAQ)
PRED Y \WH&RP S 1VSMOQ/OUGH SHABIRQYZ LW UASHAMR DLICH SINGHYKLSV DG HKORHS YORDMRQ SURGAW [((FOGQ) * HIZ D VA
GRAKZ AV YL \RH&RP SO0 vSOQ/OQGH SHRABMRYYZ W UASHRR WS IG5 HZ DB/3RIUP  LFXQAQ) SOIQHEHKOR-P HON DOG@ DOV UHH
SHURPOFH YL WHERP S VI GHABDQVDGH SHABMRYY LFOXAQ) Z W UAGHRAR | GHAMT DIRY | GHAP REHG] DARD | GHAP DEIHP HW

1G] LEMN H SHARGI GHAGHDYHIHY DOG AN HONV UH WAKHGIEQGMIQ LQWDVERZ HJ GLIHURHKHIGELQY LRUDHG: ) L DOGQHZ DV DG
L(FOGQ | CRRLY DG DWKP SIRQYVXEHOLQ) WHERP S vSOQ/OQGH SHABRYY DG VUL \WHE&RP SDQ VSOQY HAP DAV DOGDRKP SRV UHDAG
WRUSED P HYWR G-EWREQIDIRY/ GYHIIH FUHIWDMIV LOMMW SHOH HIFAHE UDAM FOSMIDSHIEQ) LG UDMKRMU\SHIAQ FOSMICOERADNRD
DOG\KIUHKRGEHUMLGY L(FOGQ | CRRLY DG DAKP SIRQYXEEHOLQ) WHERP SO0 VH SHABIRQY DG SURVAIRYY 7 KHHIRZ DG GRNG) DM HON
DHEDHEROWHE&RP SO0 IVRXUHAAKP DAY LOMMNRYY EHIH Y H SHABMRYY JROY MDA LH/ DG SURMRNRQY| RARHI XUUHDQG DUHCRAIXCLDQMAVR
[XMHSHIRP DFH ) RZ DG GRNGQ) WP HOVLQYRYHUMNY XCQRHMTIQNA DAXP SINRQY DOGRMHUI CRRUYAKDATUHGL | LEXOWR SUHA PG \WDWVRXG
FDQHIPMOOAXOVVR YOI P DAUDED [URP \WWRHH SUAMFGLORUIGAFDAGE, WHP ) CRRWLGFOCH [P RY RKHY L \WHLP SCRAR | HDWRUDRMOD
RABUINVR QVHDA/ H WP HRVHYHIHZ HDAHUDQGE DXUDOGMDKMY CRIRQVR FARP SHIYRY LFOAQ) Z MKRAMIP MBIRQ SUAQ) \AKHEXAQ)
FCECAW DQGQHE RN GHRMRQY DG ARQRIEDMRQ DG DIDGFHORMMY  ARQXP HISHI-BIRQ HARGRP LF ARQBMRYY | XHOBUFHY EDQN.G) FRQAMRYY



| HOWRUDRAMOCCRVR WURINP RUZ DU\RARGHP RIUDSKLEWHIBY DOGRNHU CRALYEH RIGWHE.RP ST TV FRQMRO RQFRQAKP HJEHKDYLRUDGG\WH
&RP S0 WVUAKWVR RSHIDIRQ/ DG EMGHVGHAMRY SO VDMLY DIGUHAXWV L \WHE&RP SQ VCELOV\RWP HD DGGH I HAMHD LP SBP HOW
WDQMRY RSHDM OGP DQEQWHQHHADY 1Q RP DARQWAKQREJ\ W AP \VDQGLQ UDKAMUHVR \XSSRWVRSHIDIRQY DG LQUDIYHY [FOXAQ) Z W
UAGHRMR UYHOHP D HP HQADQG DMIGHG DG SUP P VDAY UL WHFRWIQGH | HAWR WHIRMRQ/R CRMMAKDRTHY LY \WH&RP S0 vV
CELON \R RBVEIQ DG P DQEQDGHNOMLQ UDIKRXUA DG HNXSP HYWR\KSSRIWWAVRSH DR DG LAMDIYHY Y \WH&RP ST IV G-SHIGHIFHRO 7 KH
YRHQ &RP I 3UFHQ) DIGYRHQ) VKSSTHYZ LK UASHRAR \WHERP S0 VOURDVEHIYHINY 9RHQI 0 $:  DURDWAHWIEDIRYY | GHAIG
FCECAW SDOY RSHIDIRYY P DQMDEFH DALY DOGJRDY YL \WH&RP SDQ IVG-BHIHFHROWH) HEHICS YIDIRQS GP LQVDARQZ W UHSHRAR
O HAV CSSIRYDY| ROWHGH. FEE.Q@ RMDIGGWHFHWLFDIROR WHYRHQI 0 $;  DURDIW YL \WH&RP SDQ IV G-BHIHFHRORKHAMLG SO 1Q
SDUFXDUZ 1\ WASHRAR IWWAKGRB\ SO LWSTIVDGH SHABNRQ/UHDMGVR BYHIHP DI HP HWRSHDMRDOUHICEMN | XHOKSSD

P OQMDIH DG+ GEDD IMMBAMRQ6\ VP V DQG\KHLP STRARQWHERP S0 VRSHIMRQ/ DG WAXAVR RSHDMRQVR DO \MLGSDW GHI) VRU
REBHIRPOFH YL \WH&RP SDQ VOELOW \RWP HD DOGH | HALYHD SURIMY HIWLQWMYH/DQG | REXV DDV DU HIDAMGH SHIGWUY ([ WHLP SCRW
R @ERUP DMLY RQWHERP SO VEXMQHWG-AMRY SOQV WDAJLHY DOGUAKOV [ WHLP STAWR JRYHP HOBOHIXDINRQ/ DG RKHUIRYHIP HED
CAMRQVROWHERP S0 VEXMGHN ST WXV DOGRSHDIRYY [ L WHERP S0 VG-BHIGHIFHROIWZ RINRFH LFOGQ) IWCEON\RHP SR DG
UABIQVX | LFLHADP EHYR TXOMLHG( P SE H4/Z 1\K CESURSUDMWN QY DG H SHIWHWRH | HAYHD COGH I LFHM® P OQEQIWRSHDNRY/DQGH HXAM
WH&RP SDQ VSO VDADLHY DQGLQWDIMHY [ L WHHP HIHIFHR DEAWRDOFRWVRUH | HAVDARADMG Z W WHFDFHIBG | QKWIQ' HHP BHU
LFOQQ QMDIRY JRYHIP HOAQYHIY DARQ QG CRIRYY DOGLOMDCIRNRYY OG5 [ UL RKHUIDRRLY D/GHAUEHGLOWHERP SDQ VI LOQIVZ W WH
6HRXUMMY/DOG( [ FKOQIH&RP P WIRD 36( & LOFOQQ) WHCHRIGG! CRRY GVRXWHG XQEHWHKHDAX 35 W) CRRY LOWHERP SO 1V$ QD
SHRWQ)RP . |RMWHIMDO HUHGS HHPBEU DOGLOWHERP SO0 V4 XOWM® 5HSRWRD) RP 4 |RUWHI MOODOWUHIGG
-XH

$9R876287+: (67$.5/.1(6&2

6RANZ HW LLICHV&R RSHIDM/RHR \KHZ REBI/P RWICP [UHGD0GLY DLGHGOLQHY RIHKQY IWRHR DNQGYDOHOQG+ RGABDWDN  CULSRW
CARW  FRQMH 6RAZ FARRN @KWY VRGP RADIYHWHN, WURIK [ UHOED UHIDE® DGGZ. FRVIUMDYHIDQGQRZ. FOUHYP RMOU
WDYHBLY | OLQ) GROWRS Z IMQWHS QAMGE\BMARDQD) RKMHUDLOCH %DHSLO' DIDVDQG! P RXVIRUDQ( P SBR HH | LR BRIDMEXTMUH 6RAKZ KV

P DQELQ/DOXQSUHFHIHOAMG UFRGR QRIQROQIELY |XURIKVRUD RIVIQIWKIMRY % HP SRZ HIKY IWP RIHWDQ 3HRSBIR GHIVHU
XBEDIEBBG+ RAMIIW \KHP DYHIFN DLICHFKHIMKHY/DSDMRDM@R DVIPRY PRAWDD P LARQEXWRP HYFDUEGL) 7 KDNRP XDIRU
KFFHWELR KWWMY GDAQ) SREHIWDG  FROHPAYH HOW R SUR MIELOW | RUBRXKZ HVBKDUKRGHY 1<6( /89  GRAKZ HINBYHIIH/D

XQTXHGICR DQGP MWRQWRVHYHFRP P XQUHYDIRXQGWHZ REBLGFOQQ) KDHMQ) WHSRZ HUR' W3 HRSGIDQG3XSRHWR SXFRP P XQUIEVDARH

+ HOWR IWNKFFRW / HOLOP RIHE. YMMCY 6RXKZ HWFRP. FMY HOKLS $ VWKHDWACHZ LW+ HDWAVG RAKZ FWKDYARAD JRDOR Z RIN\RZ DUBDFKLENG) GHV
] HR FOERQHP LWWRQ/E\ 6 RAKZ HAKDY DOR VHAZHIUNMP \BLIHADQG D\KUHH SIADUVADR\ VR CFKLEYHIWHOYLRP HQBQIRDDY / HOQP RIHE,
YIMU) 6RANZ HAVRP SOCHV

YDHEROS8 6 ' HBAR 7UDQSRUIBMRO DXOUMO $ILICH2 WILQ ' HAMDIRQEXUH MGFH4
) X@P HHPAYDBOADRRH( P SE&R HY

DQOXCOSUR MIELQWY
2 XUGHYHRE JRDOGFOGY/6FRSH  6FRSH  DUG6FRSH &DAMIRY  HP IWRQVRQD DQGH FOG/DQ HP WRQ/DWRADMSZ W QR IXHD
SURGFWDQGVHMFHY \KFK DVIQ@IKWHYFHLAP V



0 HAD&RQWFW 9 IMVWKHGE RAKZ HWAL HZ VURRP DAZ CP HADFRP | RUP XA HADDWHVDQGRKHUARP SO0 QZV

_. P SRUEQVE GAWRDO QRP DAR)

7KH&RP S QMIBARILBGIDSUR \ WP HQAIQGD:+.7( SUR\ FOGZ W \WHG( & IQFRQGHAIROZ W WH\RTFMIROR SR LH/I RAKH&RP SDQ IV
QH WP HHIMY R 6KOWKRTHY Z KHKHUDQ$ QQXOCRUGSHADDD HAMY R 6KOWHKRTHY WH2 6KDUKRTHIO HMY  6+$5(+2/ ' (562) 7+(
&20331<$5( 67521* /< (1&285%* (' 72 5($' 68&+ 352; <67$7(0 (17 $8&&203$1<,1* = +.7( 352; < &$5' $1'
$//27+(5" 2&80 (176),/ (' : ,7+ 25)851,6+(' 72 7+( 6(&&$5()8//<$1" ,17+(,5 (17,5(7<: +(17+(<
%(&20 ( $9$,/ $%W ( $67+(<: ,// &217$,1,03257$17,1)250$7,21 $%R87 7+( 6+$5(+2/" (50 ((7,1*

6KOUWHRTH Y Z | CEHOEGIWR RABIQWHERP SO VSUR \ WBIRP HOAMDQ TP HIEP HOWRUNKSSOBP HOMR\WHSUR \ \BIAP HOADQGRIMHUGRR® HOWILGBG
B\ WH&RP SDQ Z \W\WH6( & DR FKDJHDAKHG( &WZ HEMMDWZ Z Z \HF JRY &RSIH/Z L@DOR EHDYDMEGI DAR FKOJHDAKHERP SO VZ HEVWDV
KWBY ZZZ \RAKZ HABILOCHIQYHKRUMIMRQ/FRP | LCDGRDYHF (LAY

_SDUAASDONQRP DARQ
) RUSDUVALSDOA RUP DIRQ VHHWHERP SO0 VARIAMG) P DMIDOLGGD ()$  $° Z IWWHE( & ROGHW DG DYDDEGIKHM



