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`	;-B;M?;=IBILN?P;FO;NCHA+$*;M;GIHINB?L;JSCHJ;NC?HNMQCNBM?F?=N;>P;H=?>MIFC>NOGILM
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1I MO==??> Q? GOMN L?=LOCN L?N;CH G;H;A? ;H> GINCP;N? KO;FC@C?> =FCHC=;F M=C?HNC@C= N?=BHC=;F ;H> G;H;A?G?HN J?LMIHH?F ;H> Q? @;=? MCAHC@C=;HN =IGJ?NCNCIH @IL ?RJ?LC?H=?> J?LMIHH?F &@ Q? >I HIN MO==??> CH ;NNL;=NCHA;H>L?N;CHCHAKO;FC@C?>J?LMIHH?FJ;LNC=OF;LFS;NNB?G;H;A?G?HNF?P?FCN=IOF>;>P?LM?FS;@@?=NIOL;<CFCNS NI ?R?=ON? IOL <OMCH?MM JF;H ;H> B;LG IOL IJ?L;NCHA L?MOFNM H CGJILN;HN ?F?G?HN I@ IOL MNL;N?AS CM NI N;E? ;>P;HN;A? I@ NB? /! ;H> INB?L ?RJ?LNCM? I@ IOL =OLL?HN G;H;A?G?HN 1B? FIMM I@ ;HS IH? I@ IOL ?R?=ONCP? I@@C=?LMCH=FO>CHACHJ;LNC=OF;L!L'CH)IHA B?HIOL BC?@0=C?HNC@C=,@@C=?L=IOF>L?MOFNCH;MCAHC@C=;HNFIMMCHNB? EHIQF?>A? ;H> ?RJ?LC?H=? NB;N Q? ;M ;H ILA;HCT;NCIH JIMM?MM ;H> =IOF> =;OM? MCAHC@C=;HN >?F;SM IL IONLCABN @;CFOL?CHNB?>?P?FIJG?HN;H>@OLNB?L=IGG?L=C;FCT;NCIHI@IOLJLI>O=N=;H>C>;N?M
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1B? <CIJB;LG;=?ONC=;F CH>OMNLS CM CHN?HM?FS =IGJ?NCNCP? ;H> MO<D?=N NI L;JC> ;H> MCAHC@C=;HN N?=BHIFIAC=;F =B;HA? ,OL =IGJ?NCNILM CH=FO>? GOFNCH;NCIH;F JB;LG;=?ONC=;F =IGJ;HC?M MJ?=C;FCT?> <CIN?=BHIFIAS =IGJ;HC?M ;H> OHCP?LMCNC?M ;H> INB?L L?M?;L=B CHMNCNONCIHM  HOG<?L I@ JB;LG;=?ONC=;F ;H> <CIN?=BHIFIAS =IGJ;HC?M ;L? JOLMOCHA NB? >?P?FIJG?HN IL G;LE?NCHA I@ JB;LG;=?ONC=;FM NB;N M??E NI NL?;N NB? M;G? >CM?;M?M NB;N Q? ;L? JOLMOCHA QCNB IOL GIMN ;>P;H=?> JLI>O=N =;H>C>;N?M J;LNC=OF;LFS CH NB? IH=IFIAS @C?F> 0IG? I@ NB?M? JB;LG;=?ONC=;FM CH >?P?FIJG?HN ;L? ;=NCP? IL M??E NI <? ;=NCP? ;A;CHMN NB? M;G? N;LA?NM NB;N IOL JLI>O=N =;H>C>;N?M ;L? ?HACH??L?> NI ?@@?=N CH=FO>CHA NB? N;LA?NM NB;N ;L? NB? @I=OM I@ IOL CGGOHIIH=IFIAS =;H>C>;N?M &)1&)1&)1;H>)&/&NCMJLI<;<F?NB;NNB?HOG<?LI@=IGJ;HC?MM??ECHANI>?P?FIJJLI>O=NM;H>NB?L;JC?M @ILNB?NL?;NG?HNI@=;H=?LL?NCH;F>CM?;M?M;H>FCP?L;H>G?N;<IFC=>CM?;M?MQCFFCH=L?;M?*;HSI@IOL=IGJ?NCNILM B;P?MO<MN;HNC;FFSAL?;N?L@CH;H=C;FN?=BHC=;FBOG;H;H>INB?LL?MIOL=?MNB;HQ?>I;H>G;S<?<?NN?L?KOCJJ?> NI>?P?FIJG;HO@;=NOL?;H>G;LE?NN?=BHIFIAC=;FFSMOJ?LCILJLI>O=NM&H;>>CNCIHG;HSI@NB?M?=IGJ?NCNILMB;P? MCAHC@C=;HNFS AL?;N?L ?RJ?LC?H=? NB;H Q? B;P? CH OH>?LN;ECHA JL?=FCHC=;F MNO>C?M ;H> BOG;H =FCHC=;F NLC;FM I@ H?Q JB;LG;=?ONC=;F JLI>O=NM ;H> CH I<N;CHCHA L?AOF;NILS ;JJLIP;FM I@ BOG;H NB?L;J?ONC= JLI>O=NM ==IL>CHAFS IOL =IGJ?NCNILM G;S MO==??> CH I<N;CHCHA #! ;JJLIP;F ;H> ;JJLIP;F IL G;LE?NCHA ;ONBILCT;NCIH @LIG =IGJ;L;<F? B?;FNB;ONBILCNC?MMO=B;MNB?"OLIJ?;H IGGCMMCIH@ILMOJ?LCILJLI>O=NMIL@ILINB?LJLI>O=NMNB;NQIOF>=IGJ?N? QCNB IOL JLI>O=N =;H>C>;N?M *;HS I@ IOL =IGJ?NCNILM B;P? ?MN;<FCMB?> >CMNLC<ONCIH =B;HH?FM ;H> =IGG?L=C;F CH@L;MNLO=NOL?NIMOJJILNNB?=IGG?L=C;FCT;NCIHI@NB?CLJLI>O=NMQB?L?;MQ?B;P?HIMO=B=B;HH?FIL=;J;<CFCNC?M &H ;>>CNCIH G;HS =IGJ?NCNILM B;P? AL?;N?L H;G? L?=IAHCNCIH ;H> GIL? ?RN?HMCP? =IFF;<IL;NCIH IL J;LNH?LCHA L?F;NCIHMBCJM0G;FF?L;H>?;LFC?LMN;A?=IGJ;HC?MG;S;FMIJLIP?NI<?MCAHC@C=;HN=IGJ?NCNILMJ;LNC=OF;LFSNBLIOAB =IFF;<IL;NCIHILJ;LNH?LCHA;LL;HA?G?HNMQCNBF;LA??MN;<FCMB?>=IGJ;HC?M
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1B?#!B;M;#;MN1L;=EJLIAL;GNB;NCMCHN?H>?>NI?RJ?>CN?IL@;=CFCN;N?NB?JLI=?MM@ILL?PC?QCHAH?Q >LOA JLI>O=NM NB;N G??N =?LN;CH =LCN?LC; 0J?=C@C=;FFS H?Q >LOAM ;L? ?FCAC<F? @IL #;MN 1L;=E >?MCAH;NCIH C@ NB?S ;L? CHN?H>?>NINL?;N;M?LCIOMILFC@?NBL?;N?HCHA>CM?;M?IL=IH>CNCIH;H>>?GIHMNL;N?NB?JIN?HNC;FNI;>>L?MMOHG?N G?>C=;F H??>M @IL NB? >CM?;M? IL =IH>CNCIH ;H> NB? #! G;S AL;HN ;==?F?L;N?> ;JJLIP;F <;M?> IH ; MOLLIA;N? ?H>JICHNL?;MIH;<FSFCE?FSNIJL?>C=N=FCHC=;F<?H?@CN%IQ?P?L#;MN1L;=E>?MCAH;NCIH>I?MHINAO;L;HN??ILCH;HS Q;S=B;HA?NB?MN;H>;L>M@IL@OFFJLI>O=N;JJLIP;F

*;HS;A?HNMCH>?P?FIJG?HN@IL+0%B;P?IL;L??RJ?=N?>NIIJN@IL;H;==?F?L;N?>;JJLIP;FJ;NBQ;S

;H>L?FSIHMOLLIA;N??H>JICHNM@ILCHCNC;F;JJLIP;F&@Q?IL;@ONOL?J;LNH?LM??E;==?F?L;N?>;JJLIP;F@ILIH?I@IOL JLI>O=N=;H>C>;N?M<;M?>IH;MOLLIA;N??H>JICHNNB?#!G;SHIN;==?JNMO=B?H>JICHNG;SL?KOCL?;>>CNCIH;F MNO>C?M IL ;H;FSMCM IL G;S HIN ;JJLIP? IOL JLI>O=N =;H>C>;N? IH ;H ;==?F?L;N?> <;MCM IL ;N ;FF #IL ?R;GJF? CH 'OH?&HN?L=?JN-B;LG;=?ONC=;FM&H=IL&HN?L=?JN;HHIOH=?>NB;NCNB;>L?=?CP?>;=IGJF?N?L?MJIHM?F?NN?L L?A;L>CHA CNM H?Q >LOA ;JJFC=;NCIH IL +! @IL I<?NC=BIFC= ;=C> @IL NB? NL?;NG?HN I@ +0% CH QBC=B NB? #! CH>C=;N?>NB;NCNB;>>?N?LGCH?>NB;NNB?JL?>C=N?><?H?@CNI@I<?NC=BIFC=;=C><;M?>IH;MOLLIA;N?BCMNIJ;NBIFIAC= ?H>JICHNQ;MOH=?LN;CH;H>>C>HINMO@@C=C?HNFSIONQ?CABNB?JIN?HNC;FLCMEMNIMOJJILN;==?F?L;N?>;JJLIP;F@ILNB? NL?;NG?HNI@J;NC?HNMQCNBFCP?L@C<LIMCM>O?NI+0%1B?#!L?=IGG?H>?>NB;N&HN?L=?JNMO<GCN;>>CNCIH;FJIMN CHN?LCG;H;FSMCM?@@C=;=S;H>M;@?NS>;N;@LIGCNMIHAICHA-B;M?MNO>SCHMOJJILNI@JIN?HNC;F;==?F?L;N?>;JJLIP;F ;H> NB;N NB? FIHAN?LG ION=IG?M JB;M? I@ NB? MNO>S MBIOF> =IHNCHO? &H ;>>CNCIH C@ @OFF ;JJLIP;F CM AL;HN?> @IL ;HINB?L JLI>O=N CH NB? M;G? CH>C=;NCIH @IL QBC=B Q? ;L? M??ECHA ;==?F?L;N?> ;JJLIP;F @IL IH? I@ IOL JLI>O=N =;H>C>;N?MNB?;==?F?L;N?>;JJLIP;FJ;NBQ;SG;SHIFIHA?L<?;P;CF;<F?NIOMIL;@ONOL?J;LNH?L@ILIOLJLI>O=N =;H>C>;N?

&HNB?"2CHHIP;NCP?JLI>O=NMNB;NN;LA?N;HOHG?NG?>C=;FH??>;H>;L??RJ?=N?>NI<?I@G;DILJO<FC= B?;FNB CHN?L?MN G;S <? ?FCAC<F? @IL ; HOG<?L I@ ?RJ?>CN?> >?P?FIJG?HN ;H> L?PC?Q JLIAL;GM MO=B ;M NB? -LCILCNS *?>C=CH?M IL -/&*" M=B?G? QBC=B JLIPC>?M CH=?HNCP?M MCGCF;L NI NB? <L?;ENBLIOAB NB?L;JS >?MCAH;NCIH CH NB? 2HCN?>0N;N?M

0JIHMILM NB;N <?H?@CN @LIG -/&*" >?MCAH;NCIH ;L? JIN?HNC;FFS ?FCAC<F? @IL ;==?F?L;N?> ;MM?MMG?HN I@ NB?CL G;LE?NCHA;ONBILCT;NCIH;JJFC=;NCIHM;FNBIOABNBCMCMHINAO;L;HN??>&@;JLI>O=N@ILQBC=B-/&*">?MCAH;NCIHQ;M AL;HN?>CMNB?MO<D?=NI@;H;==?F?L;N?>;MM?MMG?HNNB?JLI>O=NG;S<?JF;=?>IHNB?G;LE?NCHNB?"2<?@IL?IOL JLI>O=N=;H>C>;N?QCNB;MCGCF;LNB?L;J?ONC=CH>C=;NCIH
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8:7,=+<+)6,1,)<-;7=<;1,-<0-&61<-,$<)<-;









>-6 1. 7=: 8:7,=+< +)6,1,)<-; :-+-1>- :-/=4)<7:A )88:7>)4 <0-A 5)A ;<144 .)+- .=<=:- ,->-4785-6< )6,

:-/=4)<7:A,1..1+=4<1-;





`	CMMO? M;@?NS ;F?LNM !?;L %?;FNB=;L? -LIPC>?L F?NN?LM JL?MM L?F?;M?M IL INB?L =IGGOHC=;NCIHM =IHN;CHCHA Q;LHCHAM;<IONMO=BJLI>O=N

`	G;H>;N?GI>C@C=;NCIHMNIJLIGINCIH;FG;N?LC;FMILL?KOCL?OMNIJLIPC>?=ILL?=NCP?CH@ILG;NCIHNIB?;FNB=;L? JL;=NCNCIH?LM
`	L?KOCL?NB;NQ?=IH>O=N;H>=IGJF?N?JIMNG;LE?NCHAMNO>C?M

`	L?KOCL?OMNI?HN?LCHNI;=IHM?HN>?=L??QBC=B=;HCH=FO>?CGJIMCNCIHI@P;LCIOM@CH?ML?CG<OLM?G?HNM@IL CHMJ?=NCIH=IMNML?KOCL?>>O?>;N?M@ILMJ?=C@C=;=NCIHM;H>J?H;FNC?M@ILHIH=IGJFC;H=?

`	M??E;HCHDOH=NCIHILCGJIM?=CPCFIL=LCGCH;FJ?H;FNC?MILGIH?N;LS@CH?M

` MOMJ?H>G;LE?NCHAI@QCNB>L;QL?AOF;NILS;JJLIP;FI@ILCHCNC;N?;L?=;FFI@MO=BJLI>O=N ` MOMJ?H>;HSIHAICHA=FCHC=;FNLC;FM

`	L?@OM?NI;JJLIP?J?H>CHA;JJFC=;NCIHMILMOJJF?G?HNMNI;JJFC=;NCIHM@CF?><SOM

` MOMJ?H>ILCGJIM?L?MNLC=NCIHMIHIJ?L;NCIHMCH=FO>CHA=IMNFSH?QG;HO@;=NOLCHAL?KOCL?G?HNMIL ` M?CT?IL>?N;CHJLI>O=NMILL?@OM?NIJ?LGCNNB?CGJILNIL?RJILNI@JLI>O=NM

1B? I==OLL?H=? I@ ;HS ?P?HN IL J?H;FNS >?M=LC<?> ;<IP? G;S CHBC<CN IOL ;<CFCNS NI =IGG?L=C;FCT? IOL JLI>O=NM;H>A?H?L;N?L?P?HO?

>P?LNCMCHA ;H> JLIGINCIH I@ ;HS JLI>O=N =;H>C>;N? NB;N I<N;CHM ;JJLIP;F CH NB? 2HCN?> 0N;N?M QCFF <? B?;PCFS M=LONCHCT?> <S NB? #! !?J;LNG?HN I@ 'OMNC=? %%0 ,@@C=? I@ &HMJ?=NIL $?H?L;F MN;N? ;NNILH?SM A?H?L;F G?G<?LMI@ IHAL?MM;H>NB?JO<FC=3CIF;NCIHMCH=FO>CHAJLIGINCIHI@IOLJLI>O=NM@ILOH;JJLIP?>ILI@@F;<?F  OM?M ;L? MO<D?=N NI ?H@IL=?G?HN F?NN?LM CHKOCLC?M ;H> CHP?MNCA;NCIHM ;H> =CPCF ;H> =LCGCH;F M;H=NCIHM <S NB? AIP?LHG?HN >>CNCIH;FFS =IGJ;L;<F? @IL?CAH B?;FNB ;ONBILCNC?M JO<FC= JLIM?=ONILM CH>OMNLS ;MMI=C;NCIHM B?;FNB=;L?JLI@?MMCIH;FM;H>INB?LG?G<?LMI@NB?JO<FC=QCFFB?;PCFSM=LONCHCT?;>P?LNCMCHA;H>JLIGINCIHI@;HS JLI>O=N=;H>C>;N?IONMC>?I@NB?2HCN?>0N;N?M

&HNB?2HCN?>0N;N?M?HA;ACHACHNB?CGJ?LGCMMC<F?JLIGINCIHI@IOLJLI>O=NM@ILI@@F;<?FOM?M=;HMO<D?=N

OMNI@;FM?=F;CGMFCNCA;NCIHOH>?L@?>?L;F;H>MN;N?MN;NON?MQBC=B=;HF?;>NI=CPCF;H>=LCGCH;FJ?H;FNC?M;H>@CH?M







#  F;QMOCNM ;A;CHMN JB;LG;=?ONC=;F =IGJ;HC?M B;P? CH=L?;M?> MCAHC@C=;HNFS CH PIFOG? ;H> <L?;>NB F?;>CHA NI M?P?L;F MO<MN;HNC;F =CPCF ;H> =LCGCH;F M?NNF?G?HNM L?A;L>CHA =?LN;CH M;F?M JL;=NC=?M JLIGINCHA I@@F;<?F >LOA OM?M CHPIFPCHA@CH?MCH?R=?MMI@<CFFCIH1BCMALIQNBCHFCNCA;NCIHB;MCH=L?;M?>NB?LCMENB;N;JB;LG;=?ONC=;F=IGJ;HS QCFF B;P? NI >?@?H> ; @;FM? =F;CG ;=NCIH J;S M?NNF?G?HN @CH?M IL L?MNCNONCIH ;AL?? NI =IGJFS QCNB <OL>?HMIG? L?JILNCHA ;H> =IGJFC;H=? I<FCA;NCIHM ;H> <? ?R=FO>?> @LIG *?>C=;L? *?>C=;C> ;H> INB?L @?>?L;F ;H> MN;N? B?;FNB=;L? JLIAL;GM &@ Q? >I HIN F;Q@OFFS JLIGIN? IOL ;JJLIP?> JLI>O=NM Q? G;S <?=IG? MO<D?=N NI MO=B FCNCA;NCIH;H>C@Q?>IHINMO==?MM@OFFS>?@?H>;A;CHMNMO=B;=NCIHMNBIM?;=NCIHMG;SB;P?;G;N?LC;F;>P?LM? ?@@?=NIHIOL<OMCH?MM@CH;H=C;F=IH>CNCIH;H>L?MOFNMI@IJ?L;NCIHM
1B?#!\MJIFC=C?MG;S=B;HA?;H>;>>CNCIH;FAIP?LHG?HNL?AOF;NCIHMG;S<??H;=N?>NB;N=IOF>JL?P?HN FCGCNIL>?F;SL?AOF;NILS;JJLIP;FI@IOLJLI>O=N=;H>C>;N?M&@Q?;L?MFIQILOH;<F?NI;>;JNNI=B;HA?MCH?RCMNCHA L?KOCL?G?HNM IL NB? ;>IJNCIH I@ H?Q L?KOCL?G?HNM IL JIFC=C?M IL C@ Q? ;L? HIN ;<F? NI G;CHN;CH L?AOF;NILS =IGJFC;H=? Q? G;S FIM? ;HS G;LE?NCHA ;JJLIP;F NB;N Q? G;S B;P? I<N;CH?> QBC=B QIOF> ;>P?LM?FS ;@@?=N IOL <OMCH?MMJLIMJ?=NM;H>;<CFCNSNI;=BC?P?ILMOMN;CHJLI@CN;<CFCNS



#;CFOL?NI=IGJFSQCNB"2"2G?G<?LMN;N?;H>INB?L=IOHNLSF;QMNB;N;JJFSNINB?=IH>O=NI@=FCHC=;F

NLC;FMG;HO@;=NOLCHA;JJLIP;FG;LE?NCHA;ONBILCT;NCIHI@G?>C=CH;FJLI>O=NM;H>G;LE?NCHAI@MO=BJLI>O=NM<INB

<?@IL?;H>;@N?LAL;HNI@;G;LE?NCHA;ONBILCT;NCIHILQCNBINB?L;JJFC=;<F?L?AOF;NILSL?KOCL?G?HNMG;SL?MOFNCH ;>GCHCMNL;NCP?=CPCFIL=LCGCH;FJ?H;FNC?M1B?M?J?H;FNC?M=IOF>CH=FO>?>?F;SMILL?@OM;FNI;ONBILCT?NB?=IH>O=NI@ =FCHC=;F NLC;FM IL NI AL;HN G;LE?NCHA ;ONBILCT;NCIH JLI>O=N QCNB>L;Q;FM ;H> L?=;FFM JLI>O=N M?CTOL?M MOMJ?HMCIH QCNB>L;Q;F IL P;LC;NCIH I@ NB? G;LE?NCHA ;ONBILCT;NCIH NIN;F IL J;LNC;F MOMJ?HMCIH I@ JLI>O=NCIH >CMNLC<ONCIH G;HO@;=NOLCHA IL =FCHC=;F NLC;FM IJ?L;NCHA L?MNLC=NCIHM CHDOH=NCIHM MOMJ?HMCIH I@ FC=?HM?M @CH?M ;H> =LCGCH;F J?H;FNC?M &H ;>>CNCIH F?ACMF;NCIH ;>IJN?> ;N NB? "2 F?P?F G;S <? CGJF?G?HN?> >C@@?L?HNFS <S CH>CPC>O;F G?G<?L MN;N?M1B?M? L?AOF;NCIHM ;H> NB?CL >C@@?LCHA CGJF?G?HN;NCIHM CH G?G<?L MN;N?M CH=L?;M? IOL F?A;F ;H> @CH;H=C;F =IGJFC;H=?=IMNM;H>G;SG;E?MIG?;=NCPCNC?MGIL?NCG?=IHMOGCHA;H>?RJ?HMCP?
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,OL MO==?MM >?J?H>M CH MCAHC@C=;HN J;LN IH IOL ;<CFCNS ;H> NB? ;<CFCNS I@ IOL =OLL?HN IL @ONOL? FC=?HMILM FC=?HM??M J;LNH?LM IL =IFF;<IL;NILM NI ?MN;<FCMB ;H> G;CHN;CH ;>?KO;N? CHN?FF?=NO;F JLIJ?LNS =IP?LCHA NB? JLI>O=N =;H>C>;N?MNB;NQ?JF;HNI>?P?FIJ&H;>>CNCIHNIN;ECHAINB?LMN?JM>?MCAH?>NIJLIN?=NIOLCHN?FF?=NO;FJLIJ?LNSQ? B;P?;JJFC?>@IL;H>CHN?H>NI=IHNCHO?;JJFSCHA@ILJ;N?HNMQCNB=F;CGM=IP?LCHAIOLN?=BHIFIAC?MJLI=?MM?M;H> JLI>O=N=;H>C>;N?MQB?H;H>QB?L?Q?>??GCN;JJLIJLC;N?NI>IMI%IQ?P?LNB?J;N?HNJLIM?=ONCIHJLI=?MMCM ?RJ?HMCP?;H>NCG?=IHMOGCHA;H>Q?;H>IOL=OLL?HNIL@ONOL?FC=?HMILMFC=?HM??MJ;LNH?LMIL=IFF;<IL;NILMG;S HIN<?;<F?NIJL?J;L?@CF?;H>JLIM?=ON?;FFH?=?MM;LSIL>?MCL;<F?J;N?HN;JJFC=;NCIHM;N;L?;MIH;<F?=IMNILCH; NCG?FSG;HH?L&NCM;FMIJIMMC<F?NB;NQ?ILIOL=OLL?HNIL@ONOL?FC=?HMILMFC=?HM??MJ;LNH?LMIL=IFF;<IL;NILMQCFF @;CFNIC>?HNC@SJ;N?HN;<F?;MJ?=NMI@CHP?HNCIHMG;>?CHNB?=IOLM?I@>?P?FIJG?HN;H>=IGG?L=C;FCT;NCIH;=NCPCNC?M <?@IL? CN CM NII F;N? NI I<N;CH J;N?HN JLIN?=NCIH @IL NB?G -?H>CHA ;H> @ONOL? J;N?HN ;JJFC=;NCIHM @CF?> <S OM IL IOL =OLL?HNIL@ONOL?FC=?HMILM\FC=?HM??M\J;LNH?LMIL=IFF;<IL;NILM\G;SHINL?MOFNCHJ;N?HNM<?CHACMMO?>NB;NJLIN?=N IOLN?=BHIFIASILJLI>O=N=;H>C>;N?MILJLI>O=NML?MOFNCHANB?L?@LIGCHQBIF?ILCHJ;LNILNB;N?@@?=NCP?FSJL?P?HN INB?LM@LIG=IGG?L=C;FCTCHA=IGJ?NCNCP?N?=BHIFIAC?M;H>JLI>O=NM

4?B;P?@CF?>HOG?LIOMJ;N?HN;JJFC=;NCIHM<INBCHNB?2HCN?>0N;N?M;H>CH=?LN;CH@IL?CAHDOLCM>C=NCIHMNI

I<N;CHJ;N?HNLCABNMNIIOLCHP?HNCIHMQCNB=F;CGM>CL?=N?>NI=IGJIMCNCIHMI@G;NN?LG?NBI>MI@OM?@ILGOF;NCIHM

=IG<CH;NCIHNB?L;JS;H>INB?LN?=BHIFIAC?ML?F;NCHANIIOLJLI>O=N=;H>C>;N?M1B?L?=;H<?HI;MMOL;H=?NB;N;HS I@NB?M?J;N?HN;JJFC=;NCIHMQCFFCMMO?;MJ;N?HNMIL@ILNBIM?;JJFC=;NCIHMNB;N>IG;NOL?CHNIJ;N?HNMQB?NB?LNB? =F;CGM I@ NB? J;N?HNM QCFF ?R=FO>? INB?LM @LIG G;ECHA OMCHA IL M?FFCHA IOL JLI>O=N IL JLI>O=N =;H>C>;N?M IL JLI>O=NM IL JLI>O=N =;H>C>;N?M NB;N ;L? MO<MN;HNC;FFS MCGCF;L NI IOLM &H =IOHNLC?M QB?L? Q? B;P? HIN ;H> >I HIN M??EJ;N?HNJLIN?=NCIHNBCL>J;LNC?MG;S<?;<F?NIG;HO@;=NOL?;H>M?FFJLI>O=NMNB;N;L?MO<MN;HNC;FFSMCGCF;LIL C>?HNC=;FNIIOLJLI>O=NMILJLI>O=N=;H>C>;N?MQCNBIONIOLJ?LGCMMCIH;H>Q?G;SHIN<?;<F?NIMNIJNB?G@LIG >ICHAMI



&H MIG? =CL=OGMN;H=?M Q? G;S HIN B;P? NB? LCABN NI =IHNLIF NB? JL?J;L;NCIH @CFCHA ;H> JLIM?=ONCIH I@ J;N?HN ;JJFC=;NCIHM IL NI G;CHN;CH IL ?H@IL=? NB? J;N?HNM =IP?LCHA N?=BHIFIAS NB;N Q? FC=?HM? @LIG IL FC=?HM? NI NBCL> J;LNC?M ;H> G;S <? L?FC;HN IH IOL =OLL?HN IL @ONOL? FC=?HMILM FC=?HM??M J;LNH?LM IL =IFF;<IL;NILM NI J?L@ILG NB?M?;=NCPCNC?MQBC=BG?;HMNB;NNB?M?J;N?HN;JJFC=;NCIHMG;SHIN<?JLIM?=ON?>;H>NB?M?J;N?HNMG;SHIN<? ?H@IL=?>CH;G;HH?L=IHMCMN?HNQCNBNB?<?MNCHN?L?MNMI@IOL<OMCH?MM&@IOL=OLL?HNIL@ONOL?FC=?HMILMFC=?HM??M J;LNH?LM IL =IFF;<IL;NILM @;CF NI ?MN;<FCMB G;CHN;CH JLIN?=NIL ?H@IL=? MO=B J;N?HNM ;H> INB?L CHN?FF?=NO;F JLIJ?LNS LCABNM MO=B LCABNM G;S <? L?>O=?> IL ?FCGCH;N?> &@ IOL =OLL?HN IL @ONOL? FC=?HMILM FC=?HM??M J;LNH?LM IL =IFF;<IL;NILM;L?HIN@OFFS=IIJ?L;NCP?IL>CM;AL??QCNBOM;MNINB?JLIM?=ONCIHG;CHN?H;H=?IL?H@IL=?G?HNI@;HS J;N?HNLCABNMMO=BJ;N?HNLCABNM=IOF><?=IGJLIGCM?>

&H;>>CNCIHNB?F?A;FJLIN?=NCIH;@@IL>?>NICHP?HNILM;H>IQH?LMI@CHN?FF?=NO;FJLIJ?LNSCH=IOHNLC?MIONMC>?

I@NB?2HCN?>0N;N?MG;SHIN<?;M<LI;>IL?@@?=NCP?;MNB;NCHNB?2HCN?>0N;N?M;H>Q?G;S<?OH;<F?NI;=KOCL? ;H>?H@IL=?CHN?FF?=NO;FJLIJ?LNSLCABNMIONMC>?NB?2HCN?>0N;N?MNINB?M;G??RN?HN;MCHNB?2HCN?>0N;N?MC@;N;FF ==IL>CHAFS IOL ?@@ILNM ;H> NBIM? I@ IOL FC=?HMILM FC=?HM??M J;LNH?LM IL =IFF;<IL;NILM NI ?H@IL=? CHN?FF?=NO;F JLIJ?LNS LCABNM ;LIOH> NB? QILF> G;S <? CH;>?KO;N? NI I<N;CH ; MCAHC@C=;HN =IGG?L=C;F ;>P;HN;A? @LIG NB? CHN?FF?=NO;FJLIJ?LNSNB;NQ?IQHILFC=?HM?

4?IQHIH?CMMO?>2HCN?>0N;N?MJ;N?HNNB;N=IP?LMIOL+$*JLI>O=N=;H>C>;N?;FNBIOABNB?JLI>O=N ;H> L?F;N?> =IGJIMCNCIHMI@G;NN?L ;H> G?NBI>M I@ OM? ;L? >CM=FIM?> ;H> =F;CG?> CH INB?L J?H>CHA 20 HIH JLIPCMCIH;F ;H>IL H;NCIH;F MN;A? ;JJFC=;NCIHM CH J;LNC=OF;L @IL?CAH =IOHNLC?M 4? >I HIN =OLL?HNFS IQH IL B;P? ;



FC=?HM?NI;HSCMMO?>J;N?HNMNB;N=IP?LIOL+$*+$*;H>+$*JLI>O=N=;H>C>;N?M;FNBIOABNB?M? JLI>O=N =;H>C>;N?M ;L? >CM=FIM?> ;H> =F;CG?> CH IOL J?H>CHA 20 HIHJLIPCMCIH;F ;H> CHN?LH;NCIH;F ;JJFC=;NCIHM 1B?J;N?HNF;H>M=;J?MOLLIOH>CHA;FFI@IOLJLI>O=N=;H>C>;N?MCM=LIQ>?>;H>NB?L?=;H<?HI;MMOL;H=?NB;NQ? QCFF <? ;<F? NI M?=OL? J;N?HN JLIN?=NCIH NB;N QIOF> ;>?KO;N?FS=IP?L MO=B JLI>O=N =;H>C>;N?M NB;N Q? QCFF I<N;CH MO@@C=C?HNFS <LI;> =F;CGM NI <? ;<F? NI JL?P?HN INB?LM @LIG M?FFCHA =IGJ?NCHA JLI>O=NM IL NB;N Q? QCFF <? ;<F? NI JLIN?=N;H>G;CHN;CH;HSJ;N?HNJLIN?=NCIHNB;NQ?CHCNC;FFSM?=OL?
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Comparison of Cumulative Total Return

Among NGM Biopharmaceuticals, Inc., the Nasdaq Composite Index and Nasdaq Biotechnology Index
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Corporate Information

DAVID J. WOODHOUSE, PH.D.
Chief Executive Officer

JIN-LONG CHEN, PH.D.
Founder and Chief Scientific Officer

SIOBHAN NOLAN MANGINI
President and Chief Financial Officer

KARA CALHOUN, PH.D.
Vice President, CMC
and Process Development

ALEX DEPAOLI, M.D.
Senior Vice President,
Chief Translational Officer

MARC LEARNED, PH.D.
Vice President, Research Operations

HSIAO D. LIEU, M.D.
Executive Vice President,
Chief Medical Officer

BRIAN MUMA
Vice President, Human Resources

WILLIAM J. RIEFLIN
Chairman, NGM Biopharmaceuticals

JIN-LONG CHEN, PH.D.
Founder and Chief Scientific Officer,
NGM Biopharmaceuticals

DAVID V. GOEDDEL, PH.D.
Lead Independent Director,

NGM Biopharmaceuticals

Managing Partner, The Column Group

SHELLY GUYER

Former Chief Financial Officer
and Chief Sustainability Officer,
Invitae Corporation

CAROLE HO, M.D.
Chief Medical Officer & Head of
Development, Denali Therapeutics

SUZANNE SAWOCHKA HOOPER
Former Executive Vice President &
General Counsel, Jazz Pharmaceuticals

ROGER M. PERLMUTTER, M.D., PH.D.

Chief Executive Officer, Eikon Therapeutics

Inquiries and requests for information,
including copies of NGM Bio's Annual
Report on Form 10-K, may be obtained
without charge by contacting Investor
Relations at or visiting
our website at

May 10, 2023 at 7:30 a.m. Pacific Daylight
Time. Accessed through a live webcast at

American Stock Transfer & Trust Company
6201 15th Avenue
Brooklyn, NY 11219

Cooley LLP
3 Embarcadero Center, 20th Floor
San Francisco, CA 94111

VALERIE PIERCE

Senior Vice President, General Counsel,
Chief Compliance Officer and
Secretary

DAVID J. WOODHOUSE, PH.D.
Chief Executive Officer,

NGM Biopharmaceuticals Emst & Young LLP

520 South E| Camino Real, Suite 700
San Mateo, CA 94402

Statements contained in this annual stockholder report regarding matters that are not historical facts are “forward-looking statements”
within the meaning of the Private Securities Litigation Reform Act of 1995. Words such as “will,” “may,” “continue,” “believe,” “encouraging,”
“potential” “and similar expressions (as well as other words or expressions referencing future events, conditions or circumstances) are
intended to identify forward-looking statements. These statements include those related to: the therapeutic potential of NGM Bio's product
candidates, NGM Bio's continued pipeline development, including identification and engagement of third-party partners for potential future
collaboration, out licensing, partnering or other business development arrangements (“BD Arrangements”) with respect to NGM62],
aldafermin, NGM936 and, once termination of Merck’s license is effective, MK-3655 (NGM313), and research and development output; NGM
Bio's ability to simultaneously progress multiple product candidates into clinical proof-of-concept studies and promote continued innovation
from its discovery engine; NGM Bio's ability to continue to advance its ongoing clinical trials, including trials of NGM707, NGM438, NGM831 and
NGMI20; and other statements that are not historical fact. Because such statements deal with future events and are based on NGM Bio's
current expectations, they are subject to various risks and uncertainties, and actual results, performance or achievements of NGM Bio could
differ materially from those described in or implied by the statements in this annual stockholder report. These forward-looking statements
are subject to risks and uncertainties, including, without limitation, risks and uncertainties associated with the costly and time-consuming
pharmaceutical product development process and the uncertainty of clinical success; risks related to failure or delays in successfully
initiating, enrolling, reporting data from or completing clinical studies, as well as the risks that results obtained in clinical trials to date may not
be indicative of results obtained in ongoing or future trials; NGM Bio’s reliance on its amended collaboration with Merck; NGM Bio's ability to
identify and engage third-party partners for BD Arrangements, if any, and its ability to attract such partners; the time-consuming and
uncertain regulatory approval process; NGM Bio's reliance on third—party manufacturers for its product candidates and the risks inherent in
manufacturing and testing pharmaceutical products; the sufficiency of NGM Bio’s cash resources and NGM Bio's need for additional capital,
particularly in light of NGM Bio’s expectation that Merck will provide significantly lower funding through March 31, 2024 and macroeconomic
conditions (such as the impacts of the ongoing COVID-19 pandemic and the conflict between Russia and Ukraine, global economic
slowdown, increased inflation and rising interest rates); and other risks and uncertainties affecting NGM Bio and its development programs,
including those discussed in the section titled “Risk Factors” in NGM Bio’s annual report on Form 10K for the year ended December 31,2022
filed with the United States Securities and Exchange Commission (SEC) on February 28, 2023 and future filings and reports that NGM Bio
makes from time to time with the SEC. Except as required by law, NGM Bio assumes no obligation to update these forward-looking
statements, or to update the reasons if actual results differ materially from those anticipated in the forward-looking statements.
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NgMBIO

ANNUAL REPORT 2022

Explorers on the
frontier of
life-changing
science.
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DEAR NGM B|O STOCKHOLDERS,

Our identity as ‘explorers on
the frontier of life-changing

science’ is deep-rooted.

Since our inception, we have
embodied an explorer mindset,
thoughtfully charting our
scientific and corporate course,
preparing for variable conditions
inherent to both drug
development and market
dynamics, and remaining agile
and adaptable. This approach
has enabled us to persevere and
evolve over the past 15 years as
we pursue transformative new
medicines for patients.

Our corporate strategy is
designed to simultaneously
progress multiple product
candidates into clinical
proof-of-concept studies and
promote continued homegrown
innovation from our discovery
engine, ever mindful of
conserving capital and
prioritizing execution. On the
development front, we are
currently focusing on advancing
our portfolio of clinical-stage
solid tumor oncology programs.
While we maintain this targeted

sincerely, — 2/%

development focus, we will seek
business development
arrangements in order to further
develop the remainder of our
pipeline.

Sharpening our focus on solid
tumor clinical development in
2022, we saw encouraging data
from our ongoing Phase 1/2 trial
of our first myeloid checkpoint
inhibitor program, NGM707, an
ILT2/ILT4 antagonist antibody
product candidate. In 2022, we
also advanced our additional
myeloid checkpoint inhibitor
programs, NGM438, a LAIRI
antagonist antibody product
candidate, and NGM831, an ILT3
antagonist product candidate,
into the clinic. In 2023, we will
continue to advance the
ongoing signal-seeking clinical
trials of NGM707, NGM438 and
NGM83I. We will also continue to
progress our ongoing Phase 1
and Phase 2 trials of NGMI120, our
GFRAL antagonist antibody
product candidate.

Chief Executive Officer

In line with our corporate
strategy, we will focus business
development activities in 2023
on several programs, each of
which we believe warrants
further development, including
aldafermin and, once the
termination of Merck’s license is
effective, Mk-3655 (NGM3I13) for
non-alcoholic steatohepatitis,
NGMB621 for geographic atrophy
and NGM936 for acute myeloid
leukemia and multiple myeloma.

The path to deliver new
medicines to patients is often
arduous, but there is no greater
reward than the potential to
improve human life. We are
immensely grateful for your
continued support as
stockholders of NGM Bio as we
continue our mission-driven
journey to deliver life-changing
medicines to patients.

David J. Woodhouse, Ph.D.
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