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r"�'�4xffSXWYY'�i(QffY��RRV"Y�g'sf1#�"RS�vWR"R(W"Y�i#"#')'R# 



����������	
����	���������������������� !"�$%&�'&("�&)0&0�12�3&4&56&"�7879 @A@B @A@B @A@CD��� E
�F�� GF�H���IP��F�����Q E
�F��R R R������������S���TU�S����H�E
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�ph�ryhrmymjkns�no�oksmsqkmv�ijmjhlhsji�yhz{kyhi�lmsmthlhsj�jn�lm�h��{wthlhsji��hijklmjhi�msw�mii{lrjknsi�jpmj�moohqj�jph�mrrvkqmjkns�no�mqqn{sjkst�rnvkqkhi�msw�jph�yhrnyjhw�mln{sji�no�miihji��vkm|kvkjkhi��yh�hs{h�msw�h�rhsihi���qj{mv�yhi{vji�lm��wkoohy�oynl�jphih�hijklmjhi�����ijklmjhi�msw�{swhyv�kst�mii{lrjknsi�myh�yh�khxhw�ns�ms�nstnkst�|miki���h�kiknsi�jn�mqqn{sjkst�hijklmjhi�myh�yhqntskihw�ks�jph�rhyknw�ks�xpkqp�jph�hijklmjh�ki�yh�kihw�msw�ks�ms��o{j{yh�rhyknwi�moohqjhw�

�mth���nnw�kvvh�uqpnnv��ss{mv��hrnyj�msw��ksmsqkmv�ujmjhlhsji
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�GC��QGUUV�PC�RCWH�EGC�CHERD@ECS�YHCTYV�VR�CH�UT�̀PÙCPEa��̀V@AE�@AS�C�YR̀DCAE�@E�EGC�CAS�UT�C@QG�PC̀UPERAB�S@EC���GC��QGUUV��CVRC�CH�EG@E�EGC�CHERD@ECS�YHCTYV�VR�CH�UT�EGC�̀PÙCPEa��̀V@AE�@AS�C�YR̀DCAE��@H�SRHQVUHCS�RA�EGC�HRBARTRQ@AE�@QQUYAERAB�̀UVRQRCH��@PC�@̀ P̀ÙPR@EC�EU�EGC�A@EYPC�UT�EGC�̀PÙCPEa��̀V@AE�@AS�C�YR̀DCAE�@E�PC̀UPERAB�S@EC���PÙCPEa��̀V@AE�@AS�C�YR̀DCAE�RH�SRHQVUHCS�@E�AUEC����

�GC�̀PÙCPEa�TPUD�WGRQG�EGC��QGUUV�ÙCP@ECH�RH�UWACS��a�EGC��PUWA�@AS�D@A@BCS��a�EGC�9RARHEPa�UT��SYQ@ERUA�UA��CG@VT�UT�EGC��PUWA����P@AEH�TUP�EGC�YHC�UT�V@AS�@AS��YRVSRABH�@PC�AUE�PCQCR�CS�RA�Q@HG��a�EGC��QGUUV�@H�EGCa�C�Y@EC�EU�EGC�SCCDCS�CÌCAHC���b�cdefg�hij�klfm�lfm�ncekmefgd�oiepi�lbj��ofjm�nq�hij�rb�ofs�tij�upi��kvd�cdj����hij�klfm�lfm�ncekmefgd�ld��ppcwlfh�ed�nldjm�UA�@�̀PÙCPEa�UQQỲ@AQa�SUQYDCAE�@H�B@xCEECS��a�EGC�9RARHEPa���GC�CÌCAHC�RH��@HCS�UA�@A�@HHYDCS�D@PyCE�PCAE@V�aRCVS�UA�EGC��@VYC�UT�V@AS�@AS��YRVSRABH�@H�YHCS�TUP�P@ERAB�̀YP̀UHCH���GRH�RH�@�AUAzQ@HG�PC�CAYC�EG@E�RH�UTTHCE��a�@�AUAzQ@HG�CÌCAHC���GC�YHC�UT�V@AS�@AS��YRVSRABH�BP@AEH�@AS�@HHUQR@ECS�CÌCASREYPC�@PC�PCQUPSCS�RA�EGC�̀CPRUS�EGC��QGUUV�YHCH�EGC�V@AS�@AS��YRVSRABH�

�GC��QGUUV�PC�RCWH�EGC�BP@AEH�DUARCH�PCQCR�CS�@E�EGC�CAS�UT�C@QG�PC̀UPERAB�̀CPRUS�@AS�WGCEGCP�@Aa�PC�YRPC�@�̀PU�RHRUA�EU�Q@PPa�TUPW@PS�@DUYAEH�YAH̀CAE���GC��QGUUV��CVRC�CH�@VV�BP@AEH�PCQCR�CS�G@�C��CCA�@̀ P̀ÙPR@ECVa�PCQUBARHCS�@H�@�VR@�RVREa�RT�PC�YRPCS���U�CPADCAE�BP@AEH�@PC�SRHQVUHCS�@E�AUEC�{�

|EGCP�BP@AEH�@PC�PCQUPSCS�@H�PC�CAYC�WGCA�EGC��QGUUV�G@H�EGC�PRBGEH�EU�EGC�TYASRAB��YAVCHH�EGCPC�@PC�YATYVTRVVCS�QUASRERUAH�@EE@QGCS�EU�EGC�BP@AE��RA�WGRQG�Q@HC�EGC�@DUYAE�PCV@ERAB�EU�EGC�YATYVTRVVCS�QUASRERUAH�RH�PCQUBARHCS�@H�@�VR@�RVREa�@AS�PCVC@HCS�EU�PC�CAYC�@H�EGC�QUASRERUAH�@PC�TYVTRVVCS��

�GC��QGUUV�PCQCR�CH�TYASRAB�TPUD�EGC�9RARHEPa�UT��SYQ@ERUA���GC�TUVVUWRAB�@PC�EGC�D@RA�EàCH�UT�TYASRAB�EG@E�EGC��QGUUV�PCQCR�CHb|̀ CP@ERUA@V�BP@AEH�@PC�PCQUPSCS�@H�PC�CAYC�WGCA�EGC��QGUUV�G@H�EGC�PRBGEH�EU�EGC�TYASRAB��WGRQG�RH�RA�EGC�aC@P�EG@E�EGC�TYASRAB�RH�PCQCR�CS���C@QGCPH�H@V@PRCH�BP@AEH�@PC�PCQUPSCS�@H�PC�CAYC�WGCA�EGC��QGUUV�G@H�EGC�PRBGEH�EU�EGC�TYASRAB�RA�EGC�H@V@Pa�̀CPRUS�EGCa�PCV@EC�EU���GC�BP@AEH�@PC�AUE�PCQCR�CS�RA�Q@HG��a�EGC��QGUUV�@AS�@PC�̀@RS�SRPCQEVa�EU�EC@QGCPH��a�EGC�9RARHEPa�UT��SYQ@ERUA��|EGCP�9RARHEPa��P@AEH�TUP�SRPCQEVa�TYASCS�̀PUBP@DH�@PC�PCQUPSCS�@H�PC�CAYC�WGCA�EGC��QGUUV�G@H�EGC�PRBGEH�EU�EGC�TYASRAB�RA�EGC�C̀PRUS�EGCa�PCV@EC�EU���GC�BP@AEH�@PC�AUE�PCQCR�CS�RA�Q@HG��a�EGC��QGUUV�@AS�@PC�̀@RS�SRPCQEVa��a�EGC�9RARHEPa�UT��SYQ@ERUA�

}CECPDRARAB�WGCEGCP�@�VC@HC�RH�@�TRA@AQC�VC@HC�UP�@A�ÙCP@ERAB�VC@HC�PC�YRPCH�XYSBCDCAE�@H�EU�WGCEGCP�EGC�VC@HC�EP@AHTCPH�HY�HE@AER@VVa�@VV�EGC�PRHyH�@AS�PCW@PSH�UT�UWACPHGR̀�EU�EGC��QGUUV���~�VC@HC�RH�QV@HHRTRCS�@H�@�TRA@AQC�VC@HC�RT�RE�EP@AHTCPH�HY�HE@AER@VVa�@VV�PRHyH�@AS�PCW@PSH�RAQRSCAE@V�EU�UWACPHGR̀�UT�@A�YASCPVaRAB�@HHCE�EU�EGC�VCHHCC���A�QUAEP@HE��@A�ÙCP@ERAB�VC@HC�RH�@�VC@HC�EG@E�SUCH�AUE�EP@AHTCP�HY�HE@AER@VVa�@VV�EGC�PRHyH�@AS�PCW@PSH�RAQRSCAE@V�EU�UWACPHGR̀�UT�@A�@HHCE�EU�EGC�VCHHCC���YSBCDCAE�RH�PC�YRPCS�UA��@PRUYH�@H̀CQEH�EG@E�RAQVYSC���YE�@PC�AUE�VRDRECS�EU��EGC�T@RP��@VYC�UT�EGC�VC@HCS�@HHCE��EGC�CQUAUDRQ�VRTC�UT�EGC�VC@HCS�@HHCE��WGCEGCP�UP�AUE�EU�RAQVYSC�PCACW@V�ÙERUAH�RA�EGC�VC@HC�ECPD��@AS�SCECPDRARAB�@A�@̀ P̀ÙPR@EC�SRHQUYAE�P@EC�EU�Q@VQYV@EC�EGC�̀PCHCAE��@VYC�UT�EGC�DRARDYD�VC@HC�̀@aDCAEH���V@HHRTRQ@ERUA�@H�@�TRA@AQC�VC@HC�DC@AH�EGC�@HHCE�RH�PCQUBARHCS�RA�EGC�HE@ECDCAE�UT�TRA@AQR@V�̀UHRERUA�@H�̀PÙCPEa��̀V@AE��@AS�C�YR̀DCAE��WGCPC@H�TUP�@A�ÙCP@ERAB�VC@HC�AU�HYQG�@HHCE�RH�PCQUBARHCS���RA@AQC�VC@HC�VR@�RVREa�SRHQVUHYPCH�@PC�QUAE@RACS�RA�AUEC������YEYPC�ÙCP@ERAB�VC@HC�QUDDREDCAEH�@PC�SRHQVUHCS�RA�AUEC�{{���

�@BC���UUS�RVVC��QGUUV�~AAY@V��C̀UPE�@AS��RA@AQR@V��E@ECDCAEH
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t̀SRSUb	ubRab	XRgWbSfa	RYb	RXXVYf̀VSbT	vbfwbbS	fxb	c̀SRSUb	UxRYyb	RST	fxb	YbT�Uf̀VS	Vc	fxb	V�fafRST̀Sy	ùRv̀ùfg�	�xb	c̀SRSUb	UxRYyb	̀a	RuuVURfbT	fV	bRUx	XbỲVT	T�ỲSy	fxb	ubRab	fbYW	VS	RS	bccbUf̀�b	̀SfbYbaf	vRàa��RgWbSfa	WRTb	�STbY	VXbYRf̀Sy	ubRaba	RYb	YbUVyS̀abT	̀S	fxb	efRfbWbSf	Vc	�VWXYbxbSà�b	�b�bS�b	RST	��XbSab	VS	R	afYR̀yxf	ùSb	vRàa	V�bY	fxb	fbYW	Vc	fxb	ubRab��Rax	RST	URax	b��̀�RubSfa	̀SUu�Tb	URax	VS	xRST�	vRS�	vRuRSUba�	TbXVàfa	xbuT	Rf	URuu	ẁfx	vRS�a�	RST	VfxbY	axVYf	fbYW	x̀yxug	ù��̀T	̀S�bafWbSfa	ẁfx	VỲỳSRu	WRf�Ỳf̀ba	Vc	��	TRga	VY	ubaa�	RST	vRS�	V�bYTYRcfa�		�xb	URYYg̀Sy	RWV�Sf	Vc	URax	RST	URax	b��̀�RubSfa	YbXYbabSf	cR̀Y	�Ru�b�
�SfbYbaf	�b�bS�b	bRYSbT	VS	URax	RST	URax	b��̀�RubSfa	RST	̀S�bafWbSfa	̀a	YbUVYTbT	Ra	Yb�bS�b	̀S	fxb	XbỲVT	̀f	̀a	bRYSbT�

�	c̀SRSUb	ubRab	fYRSacbYa	fV	fxb	ubaabb	a�vafRSf̀Ruug	Ruu	fxb	Ỳa�a	RST	YbwRYTa	̀SÙTbSfRu	fV	VwSbYax̀X	Vc	RS	Raabf�	wxbfxbY	VY	SVf	f̀fub	̀a	b�bSf�Ruug	fYRSacbYYbT�	�f	fxb	afRYf	Vc	fxb	ubRab	fbYW�	c̀SRSUb	ubRaba	RYb	YbUVyS̀abT	Ra	Raabfa	RST	ùRv̀ùf̀ba	̀S	fxb	afRfbWbSf	Vc	c̀SRSÙRu	XVàf̀VS	Rf	fxb	uVwbY	Vc	fxb	cR̀Y	�Ru�b	Vc	fxb	ubRabT	Raabf	VY	fxb	XYbabSf	�Ru�b	Vc	fxb	ẀS̀W�W	ubRab	XRgWbSfa�	�xb	c̀SRSUb	UxRYyb	̀a	UxRYybT	fV	fxb	a�YXu�a	VY	Tbc̀Ùf	V�bY	fxb	ubRab	XbỲVT	aV	Ra	fV	XYVT�Ub	R	UVSafRSf	XbỲVT̀U	YRfb	Vc	̀SfbYbaf	VS	fxb	YbWR̀S̀Sy	vRuRSUb	Vc	fxb	ùRv̀ùfg�	�xb	RWV�Sf	YbUVyS̀abT	Ra	RS	Raabf	̀a	TbXYbÙRfbT	V�bY	̀fa	�abc�u	ùcb�	�c	fxbYb	à	SV	YbRaVSRvub	UbYfR̀Sfg	wxbfxbY	fxb	eUxVVu	ẁuu	VvfR̀S	VwSbYax̀X	Rf	fxb	bST	Vc	fxb	ubRab	fbYW�	fxb	Raabf	̀a	c�uug	TbXYbÙRfbT	V�bY	fxb	axVYfbY	Vc	fxb	ubRab	fbYW	RST	̀fa	�abc�u	ùcb�
�YVXbYfg�	XuRSf	RST	b��̀XWbSf	RYb	YbUVYTbT	Rf	UVaf	VY�	̀S	fxb	URab	Vc	TVSRfbT	Raabfa�	cR̀Y	�Ru�b	Rf	fxb	TRfb	Vc	YbUb̀Xf�	ubaa	RUU�W�uRfbT	TbXYbÙRf̀VS	RST	̀WXR̀YWbSf	uVaaba�		�Vaf	VY	cR̀Y	�Ru�b�	Ra	fxb	URab	WRg	vb�	̀SUu�Tba	fxVab	UVafa	fxRf	YbuRfb	T̀YbUfug	fV	vỲSỳSy	fxb	Raabf	fV	fxb	uVURf̀VS	wxbYb	̀f	ẁuu	vb	�abT	RST	WR�̀Sy	a�Yb	̀f	̀a	̀S	fxb	RXXYVXỲRfb	UVST̀f̀VS	cVY	̀fa	̀SfbSTbT	�ab�
�RS�	fbYW	TbXVàfa	RYb	̀S̀f̀Ruug	WbRa�YbT	Rf	fxb	RWV�Sf	̀S�bafbT�	�SfbYbaf	̀a	a�vab��bSfug	RUUY�bT	RST	RTTbT	fV	fxb	̀S�bafWbSf	vRuRSUb�	�	uVaa	RuuVwRSUb	cVY	b�XbUfbT	UYbT̀f	uVaaba	̀a	YbUVyS̀abT	̀c	fxb	baf̀WRfbT	uVaa	RuuVwRSUb	̀a	WRfbỲRu��S�bSfVỲba	RYb	UVSa�WRvub	̀fbWa	xbuT	cVY	aRub	RST	UVWXỲabT	Vc	dS̀cVYWa	RST	efRf̀VSbYg�	�xbg	RYb	afRfbT	Rf	fxb	uVwbY	Vc	UVaf	RST	Sbf	YbRùaRvub	�Ru�b�	�Vaf	̀a	TbfbYẀSbT	VS	R	c̀Yaf	̀S�	c̀Yaf	V�f	vRàa�		�bf	YbRùaRvub	�Ru�b	̀a	fxb	baf̀WRfbT	abuùSy	XỲUb	̀S	fxb	VYT̀SRYg	UV�Yab	Vc	RUf̀�̀f̀ba	ubaa	fxb	baf̀WRfbT	UVafa	SbUbaaRYg	fV	WR�b	fxb	aRub�	�Sg	wỲfb	TVwS	cYVW	UVaf	fV	Sbf	YbRùaRvub	�Ru�b	̀a	YbUVYTbT	Ra	RS	b�XbSab	̀S	fxb	efRfbWbSf	Vc	�VWXYbxbSà�b	�b�bS�b	RST	��XbSab	̀S	fxb	XbỲVT	Vc	fxb	wỲfb	TVwS�	
�R̀Sa	RST	uVaaba	VS	T̀aXVaRua	�̀�b�	aVuT	VY	ỳ�bS	RwRgc	RYb	TbfbYẀSbT	vg	UVWXRỲSy	fxb	XYVUbbTa	YbUb̀�bT	ẁfx	fxb	URYYg̀Sy	RWV�Sfa	�̀�b�	fxb	vVV�	�Ru�bc�	�xb	yR̀S	VY	uVaa	RỲàSy	cYVW	fxb	T̀aXVaRu	Vc	RS	̀fbW	Vc	XYVXbYfg�	XuRSf	RST	b��̀XWbSf	̀a	YbUVyS̀abT	̀S	fxb	efRfbWbSf	Vc	�VWXYbxbSà�b	�b�bS�b	RST	��XbSab�
defg	efg	hijkgjflm	nofpg	hq	rsp	tunof	eup	pvwkigpg	xuny	rspmp	xjfefwjek	mrerpypfrmz		{sp	|neug}m	imp	nx	rsp	kefg	efg	hijkgjflm	em	~nwwi�efr}	jm	hempg	nf	e	�un�purq	nwwi�efwq	gnwiypfrz		
exVYf�fbYW	YbUb̀�Rvuba	RYb	YbUVYTbT	Rf	fxb	RWV�Sf	T�b�	ubaa	RS	RuuVwRSUb	cVY	b�XbUfbT	UYbT̀f	uVaaba	��SUVuubUfRvub	Tbvfac�	�xb	eUxVVu�a	YbUb̀�Rvuba	RYb	uRYybug	WRTb	�X	Vc	c�ST̀Sy	cYVW	fxb	�̀S̀afYg	Vc	�T�URf̀VS�	�xbYbcVYb	fxb	ub�bu	Vc	�SUVuubUfRvub	Tbvfa	̀a	SVf	UVSàTbYbT	fV	vb	WRfbỲRu�	�Vwb�bY�	axVYf�fbYW	YbUb̀�Rvuba	RYb	wỲffbS	Vcc	wxbS	fxbYb	̀a	SV	YbRaVSRvub	b�XbUfRf̀VS	Vc	YbUV�bYg�
�WXYV�bWbSfa	�c�STbT	vg	fxb	�VRYTc	fV	v�̀uT̀Sya	VwSbT	vg	fxb	�YVwS	VY	T̀YbUfug	vg	fxb	�VRYT	RYb	YbUVYTbT	Rf	UVaf�	ubaa	RUU�W�uRfbT	TbXYbÙRf̀VS	RST	̀WXR̀YWbSf	uVaaba�		

�VSRf̀VSa�	ỳcfa	RST	vb��bafa	RYb	YbUVyS̀abT	Ra	RS	Raabf	RST	Yb�bS�b	wxbS	fxb	Ỳyxf	fV	YbUb̀�b	c�ST̀Sy	VY	fxb	Raabf	xRa	vbbS	bafRvùaxbT	�Subaa	fxbYb	̀a	RS	VvùyRf̀VS	fV	Ybf�YS	c�STa	̀c	UVST̀f̀VSa	RYb	SVf	Wbf�	�c	UVST̀f̀VSa	RYb	SVf	Wbf�	c�ST̀Sy	̀a	YbUVyS̀abT	Ra	Yb�bS�b	̀S	RT�RSUb	RST	YbUVyS̀abT	Ra	Yb�bS�b	wxbS	UVST̀f̀VSa	RYb	aRf̀ac̀bT�

�Ryb	��VVT�̀uub	eUxVVu	�SS�Ru	�bXVYf	RST	t̀SRSÙRu	efRfbWbSfa
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345�78499@AB�CDEFE8DF@�@DFGD@DHD5B�89IPQDB5�F889REHB�PFSFG@5T�G9QQ9UDEVBT�CDEFE85�@5FB5�@DFGD@DHST�FEW�PFDEHDEV�89EHQF8H�@DFGD@DHSX�Ỳabac̀bd�d̀bf̀d̀g̀hi�bph�iqfihrqhagds�thbiqphu�bg�btvpg̀ihu�cvig�qìaw�gxh�hyyhcg̀�h�̀aghphig�thgxvu���aghphig�h��haih�bau�bas�wb̀a�vp�dvii�va�uhphcvwàg̀va�bph�phcvwàihu�̀a�iqp�dqi�vp�uhỳc̀g��

�xh��pv�hpgs�ypvt��x̀cx�gxh��cxvvd�v�hpbghi�̀i�v�ahu�fs�gxh��pv�a��bau�̀i��highu�̀a�gxh��̀àigps����xh��̀àigps�xbi�wb�hgghu�b�PQ9P5QHS�988RPFE8S�W98RI5EH�H4FH�B5HB�9RH�H45��9FQWAB�PQ9P5QHS�IFDEH5EFE85�Q5BP9EBDGD@DHD5BX�345��9FQW�DB�Q5BP9EBDG@5�C9Q�tb̀agb̀àaw�gxh�dbau��fq̀dùawi�bau�vgxhp�ybc̀d̀g̀hi�va�gxh��cxvvd�ìgh�̀a�b�igbgh�vy�wvvu�vpuhp�bau�ph�b̀p��scd̀cbd�tb̀aghabach���x̀cx�̀a�vd�hi��b̀ag̀aw�gxh�̀aghp̀vp�bau�h�ghp̀vp�vy�gxh�icxvvd��tb�hi�q��gxh�tvig�ìwàỳcbag��bpg�vy�gxh��9FQWAB�Q5BP9EBDGD@DHD5B�9RHBDW5�WFS�H9�WFS�IFDEH5EFE85X�345�PQ9�DBD9E�DB�F�Q5FB9EFG@5�5BHDIFH5T�GFB5W�9E�H45�78499@AB�G5BH�hig̀tbgh�vy�gxh�cvig�vy��b̀ag̀aw�gxh�icxvvd�bau��xha�gxh�icxvvd�̀i�phrq̀phu�gv�fh��b̀aghu��fbihu�va�ba�biihiithag�vy�gxh�B8499@AB�89EWDHD9EX��xh��cxvvd�cbpp̀hi�vqg��b̀ag̀aw�tb̀aghabach�vy�gxh��xvdh�icxvvd�v�hp�b���gv����shbp��hp̀vu���xh�hcvavt̀c�vqgydv��vy�gx̀i�̀i�uh�hauhag�va�gxh��dba�higbfd̀ixhu�fs�gxh��cxvvd�gv�thhg�gx̀i�vfd̀wbg̀va�bau�̀i�uhgb̀dhu�̀a�gxh�avghi�bau�ùicdviqphi�vy�gxhih�bccvqagi���a�higthagi�gxbg�bph�ixbphi�bph�cbghwvp̀ihu�bi��ỳabac̀bd�biihgi�bg�yb̀p��bdqh�gxpvqwx�vgxhp�cvt�phxhaì�h�ph�haqh�bau�h��haih��yvp�bccvqag̀aw��qp�vihi�̀a�bccvpubach��̀gx�ỳabac̀bd�ph�vpg̀aw�igbaubpui��ca�̀àg̀bd�phcvwàg̀va�vy�ba�hrq̀gs�̀a�higthag�gxbg�̀i�avg�xhdu�yvp�gpbùaw��gxh��cxvvd�tbs�̀pph�vcbfds�hdhcg�gv��phihag�iqfihrqhag�cxbawhi�̀a�gxh�̀a�higthag�i�yb̀p��bdqh�̀a�vgxhp�cvt�phxhaì�h�ph�haqh�bau�h��haih���x̀i�hdhcg̀va�xbi�fhha�tbuh�yvp�̀a�higthagi�gxbg�bph�ixbphi���qfihrqhag�gv�̀àg̀bd�phcvwàg̀va��gxhih�biihgi�bph�thbiqphu�bg�yb̀p��bdqh��d̀�̀uhaui�bph�phcvwàihu�bi�̀acvth�̀a�iqp�dqi�vp�uhỳc̀g�qadhii�gxh�ù�̀uhau�cdhbpds�ph�phihagi�b�phcv�hps�vy��bpg�vy�gxh�cvig�vy�gxh�̀a�higthag��cgxhp�ahg�wb̀ai�bau�dviihi�bph�phcvwàihu�̀a�vgxhp�cvt�phxhaì�h�ph�haqh�bau�h��haih�bau�bph�ah�hp�phcdbiìỳhu�gv�iqp�dqi�vp�uhỳc̀g�
345�78499@AB�CDEFE8DF@�FBB5HB�89IPQDB5�8FB4�FEW�8FB4�5eRD�F@5EHBT�F889REHB�Q585D�FG@5T�FEW�DE�5BHI5EHBX�f@@�9C�H45B5�CDEFE8DF@�biihgi��h�ch�g�yvp�̀a�higthagi�gxbg�bph�ixbphi��bph�̀àg̀bdds�phcvwàihu�bg�yb̀p��bdqh�bau�iqfihrqhagds�thbiqphu�bg�btvpg̀ihu�cvig��qìaw�gxh�hyyhcg̀�h�̀aghphig�thgxvu��

�xbphu�Yqaui�bph�xhdu�va�fhxbdy�vy�b�cdqighp�vy��bpg̀c̀�bg̀aw�icxvvdi�bi�bwphhu��̀gx�gxh��̀àigps�vy�guqcbg̀va����a�̀aigbachi��xhph�yqaui�bph�vqgìuh�vy�gxh��cxvvd�i�cvagpvd��gxhih�btvqagi�bph�avg�phcvpuhu�̀a�gxh��gbghthag�vy��vt�phxhaì�h�hh�haqh�bau�g��haih���xh��cxvvd�xvdui�iqyỳc̀hag�yqaui�gv�habfdh�gxh�yqaui�gv�fh�qihu�yvp�gxh̀p�̀aghauhu��qp�vih�
Yqaui�bph�xhdu�̀a�gpqig��xhph�gxhs�xb�h�fhha�phch̀�hu�fs�gxh��cxvvd�yvp�b�i�hc̀ỳhu��qp�vih��vp�bph�fh̀aw�xhdu�va�fhxbdy�vy�b�gx̀pu��bpgs�bau�gxhih�gpbaibcg̀vai�bph�avg�phcvpuhu�̀a�gxh��gbghthag�vy��vt�phxhaì�h�hh�haqh�bau�g��haih��xh��cxvvd�xvdui�iqyỳc̀hag�yqaui�gv�habfdh�gxh�yqaui�gv�fh�qihu�yvp�gxh̀p�̀aghauhu��qp�vih�bg�bas�g̀th��xh��cxvvd�ùphcgds�phch̀�hi�yqaùaw�ypvt�gxh��̀àigps�vy�guqcbg̀va�yvp�cb�̀gbd��vp�i��pvihcgi�gxbg�bph�̀acdquhu�̀a�gxh��cxvvd�ỳ�h�shbp�cb�̀gbd��vp�i�bwphhthag���xhih�yqaui�bph�xhdu�va�fhxbdy�bau�yvp�b�i�hc̀ỳhu��qp�vih��ji�iqcx��gxhih�gpbaibcg̀vai�bph�avg�phcvpuhu�̀a�gxh��gbghthag�vy��vt�phxhaì�h�hh�haqh�bau�g��haih���xh��cxvvd�xvdui�iqyỳc̀hag�yqaui�gv�habfdh�gxh�yqaui�gv�fh�qihu�yvp�gxh̀p�̀aghauhu��qp�vih�bg�bas�g̀th�
�xh��cxvvd�xvdui�iqyỳc̀hag�yqaui�gv�habfdh�gxh�phyqau�vy�qahbpahu�yhhi�̀a�phdbg̀va�gv�igquhagi��ixvqdu�gxh��cxvvd�fh�qabfdh�gv��pv�̀uh�gxh�ihp�̀chi�gv��x̀cx�gxhs�phdbgh�hh�haqh�phch̀�hu�̀a�bu�bach�phdbghi�gv�yhhi�phch̀�hu�ypvt�igquhagi�bau�wpbagi�phch̀�hu��xhph�gxhph�bph�qayqdỳddhu�vfd̀wbg̀vai�yvp�gxh��cxvvd�gv��pv�̀uh�ihp�̀chi�̀a�gxh�yqgqph����xh�yhhi�vp�wpbagi�bph�phcvpuhu�bi�ph�haqh�bi�gxh�vfd̀wbg̀vai�bph�yqdỳddhu�bau�gxh�yhhi�vp�wpbagi�bph�hbpahu���

kbwh���lvvu�̀ddh��cxvvd�jaaqbd�hh�vpg�bau�Ỳabac̀bd��gbghthagi
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(3YT�36U�03YT�8�f2�31867Y�dcW�p7378h867�cd�(3YT�d1c�Y�T8�03WW)26S��31f8�cd�YTcW7i78Wh�U8acY27Y��27T�cW2S2631�h37fW27)�U378Y�cd�GC�U3)Y�cW�18YY�3aaWcs2h378Y�7T82W�d32W��31f8e
fgh�ijh�kl�mnop�nop�qirmprosj�lrsith�thuthjhovj�wx�kl�vgh�jygkkmzj�vkvnm�utkuhtv{�|nmih}�~tkuhtv{�|nmihj�nth�hjvnqmrjghp�nj�untv�kl�vgh�onvrko��rph�th|nminvrko�h�htyrjh�vgnv�rj�ykopiyvhp�h|ht{�����ioh�lkt�vgh��rorjvt{�kl��piynvrkozj�{hnt�hop�thuktvros�uitukjhj}�
qd�7T8��AEB@9BB�(3YT�36U�(3YT�g�f2�31867Y@��IC@GHB�2Y�T81U��)�7T8�p0Tcc1�c6��8T31d�cd�7T8�X8YcfW08��830T8W�cd�R278W30)�01fY78We�p88�6c78�9E�dcW�U87321Y�cd�Tc��7T8�df6U26S�W8082�8U�dcW�7T8�01fY78W�T3Y��886�Ya867�26�7T8�)83Weqd�7T8��AEB@9BB�(3YT�36U�(3YT�g�f2�31867Y@��H@G̀I�cd�X8�86f8�X8082�8U�26��U�3608�2Y�T81U��)�7T8�Y0Tcc1@�3Y�U2Y01cY8U�26�6c78�9He

r3S8�9AVccU�2118�p0Tcc1��66f31�X8acW7�36U�d26360231�p7378h867Y



��������	�
�������
���������� 	�
 !"#$%$&�()0)$1#�23(45 677%8%9$@� A%@"9@)0@ BC")%DC#$8 A#"D#1%)8%9$ E�
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������ !����	���"#$�&'(')#&#(0�1#234((#5�64&1#(3'074( 898@ 898AB�	!�� B�	!��C CD4'2E�F#&G#23 H I IPQRSTQUVWXYT ` I I Iabcd����������� Iàfd�����������g#'E#23h71�i#'&PQRSTQUVWXYT ppcadIH������� fqHarIH�������sSttuWXRQ�QvSXwVtQTW�RQRxQUy f�r̀������������� f�dd��������������YWVt��Q��RVTV�QRQTW��QUyYTTQt�UQRSTQUVWXYT ppfabfH������� fqbaqqH�������
�27(671'5�� qdccbq 898@ 898AB�	!�� B�	!���VtVUXQy�VT���W�QU���YUWuWQUR��R�tY�QQ��QTQ�XWy� C999 C999��VtVU��VT���W�QU��V�RQTWy cfd�u�cpd cfd�u�cpd��QTQ�XWy�VT���W�QU��RYtSRQTWy p�u�q f�u�p��QURXTVWXYT��QTQ�XWy u u�0h#2��&154$##3 �� !����	��� 898@ 898AC999 ��c�d! e����c�d! e��cdd�u�ccd c�dd c�ddccd�u�cId I�dd I�ddf�dd f�dd��Q��XyftYySUQ��YU�g�W�QU��R�tY�QQyg��YQy�TYW�XTftS�Q�UQRSTQUVWXYT�Y��W�Q��UXTfX�Vt���

hQ��RVTV�QRQTW��QUyYTTQt�Y��W�Q��f�YYt�XTftS�Q�Vtt��YVU��RQRxQUya��UXTfX�Vta�iQ�SW���UXTfX�Vty�VT��jQV�y�Y��iQ�VUWRQTWy�
PQtVWQ���VUW���XyftYySUQy��VwQ�TYW�xQQT�RV�Q��YU�WUVTyVfWXYTy�kXW��UQtVWQ���VUWXQy�W�VW�VUQ�kXW�XT�V�TYURVt�yS��tXQU�YU�ftXQTWlUQfX�XQTW�UQtVWXYTy�X��YT�WQURy�VT��fYT�XWXYTy�TY�RYUQ�YU�tQyy��VwYSUVxtQ�W�VT�W�YyQ�W�VW�XW�Xy�UQVyYTVxtQ�WY�Qm�QfW�W�Q��f�YYt�kYSt���VwQ�nopqrso�tu�osnvtuw�xtry�rys�qnzr{�nr�nz|}~�vsuwry�tu�rys�~n|s��tz��|~rnu�s~����zrysz��rznu~n�rtpu~�xtry�prysz�wp�szu|sur�nwsu�ts~���YU�QmVR�tQa��YwQUTRQTW��Q�VUWRQTWy�VT���UYkT�QTWXWXQy��VUQ�TYW��XyftYyQ��Vy�UQtVWQ���VUW��WUVTyVfWXYTy�k�QT�W�Q��VUQ�fYTyXyWQTW�kXW��W�Q�TYURVt�Y�QUVWXT��VUUVT�QRQTWy�xQWkQQT��YwQUTRQTW�V�QTfXQy�VT��ST�QUWV�QT�YT�W�Q�TYURVt�WQURy�VT��fYT�XWXYTy��YU�ySf��WUVTyVfWXYTy�
��Q��f�YYt�Xy�V�fYTWUYttQ��QTWXW��Y��W�Q��UYkTa�VT��W�Q��UYkT��UYwX�Qy�W�Q�RV�YU�yYSUfQ�Y��UQwQTSQ�WY�W�Q��f�YYt����Q��f�YYt�QTWQUy�XTWY�WUVTyVfWXYTy�kXW��YW�QU�QTWXWXQy�VtyY�fYTWUYttQ��x��W�Q��UYkTa�ySf��Vy��YwQUTRQTW��Q�VUWRQTWya�yWVWQuYkTQ��QTWQU�UXyQy�VT��YW�QU��UYkT�QTWXWXQy���UVTyVfWXYTy�kXW��W�QyQ�QTWXWXQy�VUQ�TYW��XyftYyQ��Vy�W�Q��YffSU�YT�WQURy�VT��fYT�XWXYTy�TY�RYUQ�YU�tQyy��n�p�zn�vs�rynu�ryp~s�rynr�tr�t~�zsn~pun�vs�rp�s�qs�r�rys�~�yppv�xp�vo�yn�s�nopqrso�t��osnvtuw�xtry�rynr�surtr{�nr�nz|}~�vsuwry�

��QUQ�VUQ�H�RQRxQUy�Y��W�Q��YVU��QmftS�XT��W�Q��UXTfX�Vt����Q��YVU���Vy��Qt��̀��Stt�RQQWXT�y�Y��W�Q��YVU��XT�W�Q��QVU����Q��YVU��VtyY��Vy�sXTVTfQ��I�RQRxQUy��VT���UY�QUW���I�RQRxQUy��fYRRXWWQQy�W�VW�RQW�I�VT��I�WXRQy�UQy�QfWXwQt����y�kQtt�Vy�W�QyQ�UQ�StVU�RQQWXT�ya�XTftS�XT���UQ�VUVWXYT�WXRQa�W�Q��UQyX�XT���QRxQU�VT��YW�QU��YVU��RQRxQUy��VwQ�VtyY�xQQT�XTwYtwQ��XT�V���Yf�RQQWXT�y�WY�fYTyX�QU�yWS�QTW�kQt�VUQ�RVWWQUy�XTftS�XT��yWVT���YkTya�ySy�QTyXYTya�VT��YW�QU��XyfX�tXTVU��RVWWQUy����Q�WYWVt�wVtSQ�Y��UQRSTQUVWXYT��VX��YU��V�VxtQ�WY�W�Q��UXTfX�Vt�kVy�XT�W�Q��YttYkXT��xVT�y����
��Q�TSRxQU�Y��YW�QU�QR�tY�QQy�kXW��UQRSTQUVWXYT��UQVWQU�W�VT��cddaddd�kVy�XT�W�Q��YttYkXT��xVT�y��

�V�Q�cr�YY�wXttQ��f�YYt��TTSVt�PQ�YUW�VT��sXTVTfXVt��WVWQRQTWy



��������	
�����
��
�����	���	
	����� ��
�!	�"�
# ���$ ���%&'�(�) &'�(�)01234 56 56789@AB�1D�EA1F4A 6 6�G����
��
#	
'�	�

�����������	
��H�I�������)��������	
�� PQ6RSHTI���	����
#��������	
��
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INDEPENDENT AUDITOR’S REPORT 
 

TO THE READERS OF WOODVILLE SCHOOL’S FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024 

 
 
The Auditor-General is the auditor of Woodville School (the School). The Auditor-General has 
appointed me, Melanie Strydom, using the staff and resources of Auditlink Limited, to carry out the 
audit of the financial statements of the School on his behalf. 
 
 
Opinion 
We have audited the financial statements of the School on pages 2 to 19, that comprise the statement 
of financial position as at 31 December 2024, the statement of comprehensive revenue and expense, 
statement of changes in net assets/equity and statement of cash flows for the year ended on that 
date, and the notes to the financial statements that include accounting policies and other explanatory 
information. 
 
In our opinion the financial statements of the School:  
 
• present fairly, in all material respects: 

  
o its financial position as at 31 December 2024; and 

 
o its financial performance and cash flows for the year then ended; and 

 
• comply with generally accepted accounting practice in New Zealand in accordance with Public 

Sector Public Benefit Entity Standards, Reduced Disclosure Regime. 
 
 
Our audit was completed on 20 May 2025. This is the date at which our opinion is expressed. 
 
The basis for our opinion is explained below. In addition, we outline the responsibilities of the Board 
and our responsibilities relating to the financial statements, we comment on other information, and we 
explain our independence. 
 
 
Basis for our opinion 
We carried out our audit in accordance with the Auditor-General’s Auditing Standards, which 
incorporate the Professional and Ethical Standards and the International Standards on Auditing (New 
Zealand) issued by the New Zealand Auditing and Assurance Standards Board. Our responsibilities 
under those standards are further described in the Responsibilities of the auditor section of our report. 
 
We have fulfilled our responsibilities in accordance with the Auditor-General’s Auditing Standards.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
 
Responsibilities of the Board for the financial statements  
The Board is responsible on behalf of the School for preparing financial statements that are fairly 
presented and that comply with generally accepted accounting practice in New Zealand.  
 
The Board is responsible for such internal control as it determines is necessary to enable it to prepare 
financial statements that are free from material misstatement, whether due to fraud or error.  
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In preparing the financial statements, the Board is responsible on behalf of the School for assessing 
the School’s ability to continue as a going concern. The Board is also responsible for disclosing, as 
applicable, matters related to going concern and using the going concern basis of accounting, unless 
there is an intention to close or merge the School, or there is no realistic alternative but to do so. 
 
The Board’s responsibilities arise from section 134 of the Education and Training Act 2020. 
 
 
Responsibilities of the auditor for the audit of the financial statements  
Our objectives are to obtain reasonable assurance about whether the financial statements, as a 
whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit carried out in 
accordance with the Auditor-General’s Auditing Standards will always detect a material misstatement 
when it exists. Misstatements are differences or omissions of amounts or disclosures, and can arise 
from fraud or error. Misstatements are considered material if, individually or in the aggregate, they 
could reasonably be expected to influence the decisions of readers taken on the basis of these 
financial statements. 
 
For the budget information reported in the financial statements, our procedures were limited to 
checking that the information agreed to the School’s approved budget. 
 
We did not evaluate the security and controls over the electronic publication of the financial 
statements.  
 
As part of an audit in accordance with the Auditor-General’s Auditing Standards, we exercise 
professional judgement and maintain professional scepticism throughout the audit. Also: 
 

• We identify and assess the risks of material misstatement of the financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The 
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. 

 
• We obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the School’s internal control. 

 
• We evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Board. 
 
• We conclude on the appropriateness of the use of the going concern basis of accounting by the 

Board and, based on the audit evidence obtained, whether a material uncertainty exists related 
to events or conditions that may cast significant doubt on the School’s ability to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the School to cease to continue as a going concern. 
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• We evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
• We assess the risk of material misstatement arising from the school payroll system, which may 

still contain errors. As a result, we carried out procedures to minimise the risk of material errors 
arising from the system that, in our judgement, would likely influence readers’ overall 
understanding of the financial statements. 

 
We communicate with the Board regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit.  
 
Our responsibilities arises from the Public Audit Act 2001. 
 
 
Other information 
The Board is responsible for the other information. The other information obtained at the date of our 
report is the School Directory, Statement of Responsibility, Analysis of Variance, Kiwisport Statement, 
Statement of Compliance with Employment Policy, Evaluation of the School’s Student Progress and 
Achievement and Report on how the School has given effect to Te Tiriti o Waitangi, but does not 
include the financial statements and our auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express 
any form of audit opinion or assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information. In doing so, we consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on our work, 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. 
 
 
Independence 
We are independent of the School in accordance with the independence requirements of the Auditor-
General’s Auditing Standards, which incorporate the independence requirements of Professional and 
Ethical Standard 1 International Code of Ethics for Assurance Practitioners (including International 
Independence Standards) (New Zealand) (PES 1)issued by the New Zealand Auditing and Assurance 
Standards Board. 
 
Other than the audit, we have no relationship with, or interests in, the School.  
 
 
 
 
 
 
Melanie Strydom 
Auditlink Limited 
 
On behalf of the Auditor-General 
Palmerston North, New Zealand 
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