
 

 
 

DF/23/83 
Investment and Pension Fund Committee 
15 September 2023 
 

PENSION FUND RISK REGISTER 

Report of the Director of Finance and Public Value  

Please note that the following recommendations are subject to consideration and 
determination by the Committee before taking effect.  

 

1) Recommendation 

 
1.1 That the that the Committee be asked to approve the Pension Fund Register and the                   

additional actions proposed to mitigate risk. 
 
 
 

2) Introduction 

 
2.1 Effective risk management is an essential part of any governance framework as it 

identifies risks and the actions required to mitigate their potential impact. For a 
pension fund, those risks will come from a range of sources including the funding 
position, investment performance, membership changes, benefits administration, 
costs, communications and financial systems. Good information is important to help 
ensure the complete and effective identification of significant risks and the ability to 
monitor those risks. The risks that have been identified are incorporated into the 
Fund’s Risk Register. 

 
2.2 The Pension Board monitors the Risk Register as part of its scrutiny role in relation 

to risk and compliance and will raise any specific concerns to the Investment and 
Pension Fund Committee, as necessary. The Board previously considered the Risk 
Register at its meeting on 6th Jul 2023, and comments made at board meetings 
have been taken on board in updating the register. 

 
2.3 The Risk Register is attached at Appendix 1 to this report. It highlights the key risks 

in relation to the Pension Fund, the current processes in place to mitigate the risk, 
and the planned improvements in place to provide further assurance. It incorporates 
the risk register of both the Investments Team and Peninsula Pensions. 

 
2.4 The Investment and Pension Fund Committee is the ultimate risk owner for the 

Pension Fund and last reviewed the Risk Register in October 2022. 
 
 
 
 
 



 

 
 

3) Assessment of Risk 
 
3.1 Risks are assessed in terms of the potential impact of the risk event should it occur, 

and in terms of the likelihood of it occurring. These are then combined to produce an 
overall risk score. Each risk is scored assuming no mitigation, and then on the basis 
of the mitigation in place. 

 
3.2 In addition to the current mitigation in place, further actions are planned to provide a 

greater level of assurance, and these are detailed together with the planned 
timescale for the action to take place. The level of risk will be reviewed once these 
additional actions have been implemented. As a result of the incorporation of the risk 
register into the Authority’s risk management system, there is now a more rigorous 
system in place for regular review of the risks identified, enabling better risk 
management. 

 
3.3 Further risks are likely to arise from future decisions taken by the Investment and 

Pension Fund Committee, and from changes in legislation and regulations. Where 
such new risks arise, they will be added to the risk register, assessed, and mitigation 
actions identified. 

 

4) Revisions to the Risk Register 
 
4.1 The Risk Register is a dynamic document and will be updated as and when new 

risks arise or new mitigations are put in place. The most recent amendments, as 
reported to the Pension Board in July are as follows: 

 B3 (Brunel): the controls have been updated to reflect recent progress in 
taking forward the people strategy.  

 CM1 (Communication): reference to the new Pension Fund newsletter has 
been added.   

 F1: the control regarding the annual training plan has been downgraded to 
amber status as this has yet to be approved by the Investment and Pension 
Fund committee. This is an item on the agenda for this meeting, so will be 
updated to green should the plan be agreed. 

 F4 ESG Issues: a control has been added regarding the fund’s accreditation 
to the UK Stewardship Code. 

 F13 (Climate): the controls have been updated with the December 2022 
WACI figures. A new control was added at the request of the board at a 
previous meeting to refer to the climate policy. 

 F14 Cyber security: the controls have been updated to reflect assurances 
received from suppliers.  

 
4.2 Peninsula Pensions risks PP10, PP17 and PP18 have been amended and updated 

highlighting cyber security potential risks.  These amendments have been with the 
assistance of the Senior Auditor for Risk Management. 

 
4.3 Two new temporary risks have been added to the Peninsula Pensions register 

relating to the McCloud and Pension Dashboard projects. 
 



 

 
 

4.4 There are now 43 risks recorded in the Risk Register, 23 of which relate to Devon 
Pension Fund management and 20 to Peninsula Pensions. The following table 
summarises the number of risks assigned to low, medium and high-risk scores, 
before and after mitigation. 

 
 

Risk Category 
Number of 

Inherent Risks 
Identified 

Number of Risks 
following mitigating 

action 

Devon Pension Fund 

High 9 3 

Medium 11 6 

Low 3 14 

Peninsula Pensions 

High 3 0 

Medium 9 4 

Low 8 16 
 

4.5 Across Devon Pension Fund management and Peninsula Pensions, action taken to 
mitigate risks has reduced the number of high risks from 12 to 3. The remaining high 
risks are in respect of: 

 F5- Global Financial Crisis leading to a failure to reduce the deficit. 

 F2 -Investment strategy not providing sufficient returns longer term. 

 F14 – Cyber Security 

 
 

5) Conclusion 

 
5.1 The Committee are asked to approve the Pension Fund Register and the                     

additional actions proposed to mitigate risk. 
 
 
 
Angie Sinclair 
Director of Finance and Public Value 
 
Electoral Divisions: All  
 

Local Government Act 1972: List of background papers 

Nil 
 
Contact for enquiries: 
Name: Charlotte Thompson  
Telephone: 01392 381933 
Address: Room 180 County Hall 
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��������� �	
�����	
��
���������
��������������������� ���� ���!�������"#!�$�� %���&���!&�'"!�$"���� �()*+,-./012031.4-5-6789-:;<=7>?-@A=BCD=-B>=-EBCD?;<F-B==D=G�HIJKIHLMNOMPIQMNIRMS+,*T+M*,--UB@8DV-W@X8CB>C7BY-EZB>?D8-C;-[\-;<-?Y;XBY-DE;>;]7D8G-_̂D>CV-B̀F-B>=-A<7ED-7>aYBC7;>-B<D-Z7?ZD<-CZB>-B>C7E7ABCD=G-b]ABECV-cZD<D-78-B>-7>E<DB8D-7>-Y7BX7Y7C7D8-:Z7EZ-DdEDD=8-CZD-A<D_7;@8-_BY@BC7;>-D8C7]BCDG-�()*+,-./012031.4-5-6789-:;<=7>?-@A=BCD=-B>=-EBCD?;<F-B==D=G� efghihfjkljmjnlkokpqkrstgkuniihfjkljmjnlkokpvkwhxsnykzk{f|gmfthx}k~sl�k��fhiokugmi��jjh�k�g�y�l�fkk�||�nfjm��hk���s|hiokwmi�k�m��hikkumjht�i�ok�jimjhts|k�mljkih�sh�ok�jgk��is�kv�v�k�Q*+,*I�+SO+�IN+*QO�,k���������
��
�
��	��������� ������kk �ihhfk�ghkjishffsm�km|jnmism�k�m�nmjs�fkih�sh�k��|nlhlk�fkjghkihm�kihjniflk�fkmllhjl¡kfhjk�is|hkmfxk�m�ksf|ihmlhl�kk�ihhfk¢y����hilk�m�k��ikjghsik��fklm�mi�km�mixlkmfxkmihkihysfxhxk��kjghkthmihxkh��h|jk�fk�hfls�fk�sm�s�sjshlk��kmf�k�smlksfk�hfls�fm��hk�m�kislhlkj��mixlk��fthiklhi�sftkhy����hhl�kk�ihhfk�ghk£nfxkslksf|ihmlsftksjlkjmithjkm���|mjs�fkj�ksf�hljyhfjlksfksf�imljin|jnihk�nfxlk�sjgksf��mjs�fk�sf�hxkihjnifl¡kj�km|jkmlkmkghxthkmtmsfljksf��mjs�fksf|ihmlhl�kk�ihhfkef��mjs�fkisl�k�mlkmxxihllhxksfkjghkljimjhts|kih�sh�hxknfxhijm�hfk��kwhi|hik�gs|gk�mlk�ihlhfjhxkj�kjghkef�hljyhfjkmfxk¤hfls�fk£nfxk|�yysjjhhksfk£h�inmi�kv�vv�kk-HI¥KIHLMNOMPIQMNIRMS+,*T+M*,--UB@8DV-@̀XY7E-8D<_7ED8-B<D-E@C-B>=-7YY-ZDBYCZ-7>E<DB8D8G-_̂D>CV-cZD<D-78-B>-7>E<DB8D-7>-CZD->@]XD<-;a-DB<YF-<DC7<D]D>C8G-b]ABECV-cZD<D-78-B>-7>E<DB8D-7>-Y7BX7Y7C7D8-:Z7EZ-DdEDD=8-CZD-A<D_7;@8-_BY@BC7;>-D8C7]BCDG-�efghihfjkljmjnlkok¦k���kuniihfjkljmjnlkokqk���kk~sl�k��fhiokugmi��jjh�k�g�y�l�fkk�||�nfjm��hk���s|hiokwmi�k�m��hikkumjht�i�ok�jimjhts|k�mljkih�sh�ok�jgk��is�kv�v�k�Q*+,*I�+SO+�IN+*QO�,kz£§}u�fji��lkih�sh�hxkmfxk|�f�siyhx���	
��
̈�
��
��	���������
��	
��k �ihhfk¢y����hilkmihk|gmithxkjghkh©jimk|m�sjm�k|�ljk��kf�fks��kghm�jgkihjsihyhfjlk������sftkhm|gksfxs�sxnm�kxh|sls�f�kk�ihhfk¢y����hiks��kghm�jgkihjsihyhfjkh©�hishf|hkslky�fsj�ihx�kk -



��������� �	
�����	
��
���������
��������������������� ���� ���!�������"#!�$�� %���&���!&�'"!�$"���� �()*+,-./012031.4-5-6789-:;<=7>?-@AB>?C=-B>=-@BDC?;<E-B==C=F�GHIJHGKLMNLOHPLMHQLR+,*S+L*,--TBU8CV-WAC-BXC<B?C-Y7ZC-C[\C@DB>@E-;Z-\C>87;>C<8-78-?<CBDC<-DAB>-B88U]C=F-X̂C>DV-WAC-B@DUB<7BY-B88U]\D7;>8-B<C-7>@;<<C@DF-_]\B@DV-WAC<C-78-B>-7>@<CB8C-7>-Y7B̀7Y7D7C8-:A7@A-C[@CC=8-DAC-\<CX7;U8-XBYUBD7;>-C8D7]BDCF-�()*+,-./012031.4-5-6789-:;<=7>?-U\=BDC=-B>=-@BDC?;<E-B==C=F� abcdedbfghfifjhgkglmgndopjqggrjeedbfghfifjhgkgsgtuvgwg xbycibzdo{g|ph}guvbdekgrcie~uffd�g�cuq�hubgg�yyujbfi�~dgu��pydekgnie}g�i�~deggrifdzue�kg�feifdzpygtihfged�pdvkglmg�ibgm�m�g�P*+,*H�+RN+�HM+*PN�,gw����rubfeu~hged�pdvdogibogyub�peqdo��g �eddbgtp�dgd��dyfiby�gihhjq�fpubhgiedged�pdvdogifgdiycgfepdbbpi~g�i~jifpub�g�uegfcdgm�mmg�i~jifpubgfcphgpby~jodogiged�pdvgu�gfcdgpq�iyfgu�gr��a�lsgubgquefi~pf��gg�eddbgnuefi~pf�gihhjq�fpubhgpby~jodgibgi~~uvibydg�ueg�jfjedgpbyedihdhgpbg~p�dgd��dyfiby��gg�eddbg�ifigjhdog�uegfcdgm�mmg�i~jifpubghjzzdhfgfcifg~p�dgd��dyfiby�gpq�eu�dqdbfhgiedgh~uvpbzgouvbg -G�JHGKLMNLOHPLMHQLR+,*S+L*,--TBU8CV-_>B=C�UBDC-D<B7>7>?F-�XB7YB̀7Y7DE-;Z-8DBZZF-TB8AZY;:-788UC8-Z;<-C]\Y;EC<8-X̂C>DV-�@AC]C-C]\Y;EC<8�-@;>D<7̀UD7;>8-D;-DAC-�U>=-B<C->;D-<C@C7XC=�-\<;@C88C=-B>=-<C@;<=C=-@;]\YCDCYE-B>=-B@@U<BDCYEF-_]\B@DV-WAC<C-B<C-7>@<CB8C=-@;8D8-B@<;88-BYY-<C]B7>7>?-8@AC]C-C]\Y;EC<8F-� abcdedbfghfifjhgkglmgndopjqgrjeedbfghfifjhgkgsgtuvgwg xbycibzdo{g|ph}guvbdekgrcie~uffd�g�cuq�hubgg�yyujbfi�~dgu��pydekgnie}g�i�~deggrifdzue�kg��deifpubi~gtihfged�pdvkg�fcg��ep~gm�m�g�P*+,*H�+RN+�HM+*PN�,gw� ���|d�pdvgu�gyubfeu~hgg �eddbg�cdgfdiqgcihg�euydojedhgpbg�~iydgfugqubpfuegfcdgedydp�fgu�gyubfep�jfpubhgfugfcdg�jbo�gg�eddbg�cdgfdiqgyuqqjbpyifdhgedzj~ie~�gvpfcghycdqdgdq�~u�dehgfugdbhjedgfcifgyubfep�jfpubhgiedgqiodgpbgigfpqd~�gqibbdegibogiedgedyueodogiyyjeifd~��gg�eddbg�dfip~hgu�gib�gujfhfibopbzgibogu�deojdgyubfep�jfpubhgiedgedyueodogibogi��eu�epifdgiyfpubgphgfi}dbgpbgueodegfugedyu�deg�i�qdbfh�gg�eddbgrubfep�jfpubgqubpfuepbzged�uefgphg�edhdbfdogfugfcdg¡dbhpubhg¢uieogifgdiycgqddfpbzg�ueged�pdvgg -
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��������������������������  ���!���"�������#$"�%�� &���'���"'�(#"�%#���� �)*+,-./0123142/5.6.789:.;<=>8?@.AB>CDE>.C?>.FCDE@<=G.C>>E>H�IJKLMINOPQORMSOPMTOU,-+V,O+-..WCA9EX.Y?.EZB[<GE=.FEC9E9.D<.E\89D.;8D].8?9Â̂8F8E?D.̂A?>8?@.C_C8[C̀[E.D<.9EDD[E.C?G.<AD9DC?>8?@.>ÈD9a.<=.=ÊA9E9.D<.BCG.D]E.FE99CD8<?._C[AEH.b_E?DX.cEBC=D8?@.EZB[<GE=.><E9.?<D.̂A[[G.ZEED.D]E8=.[8C̀8[8D8E9H.dZBCFDX.d?F=EC9E>.F<9D9.CF=<99.D]E.=EZC8?8?@.9F]EZE.EZB[<GE=9H.�)*+,-./0123142/5.6.789:.;<=>8?@.AB>CDE>.C?>.FCDE@<=G.C>>E>H� efghihfjkljmjnlkokpqkrhstnukvniihfjkljmjnlkokwkxyzk{k |f}gmf~hs�k�tl�kyzfhiokvgmi�yjjh�k�gyu�lyfkk�}}ynfjm��hky��t}hiokrmi�k�m��hikkvmjh~yi�ok�tfmf}tm�kxmljkih�thzok�jgk��it�kq�q�k�S+,-+M�,UQ,�MP,+SQ�-k{�pp�kvyfjiy�lkih�thzhsk �ihhfk�hjjtf~k�iyl�h}jt�hkhu��y�hilk�h�yihkmsutlltyfkmfskhflnitf~kjgmjkjgh�k�n���knfshiljmfskjghtiky��t~mjtyfl�k����t}mjtyflk�yikmsutlltyfkjykjghk�nfskmihk}yfltshihsk}mih�n���kmfskmk�yfskyik~nmimfjhhktlk�njktfjyk��m}hkt�kih�ntihs�kk�ihhfk�ghk�}jnmi�kgmlkmfky��h}jt�hky�k�hh�tf~k}yfjit�njtyflkmlkljm��hkmlk�yllt��hkzgt�ljkhflnitf~kjghk�yf~kjhiukly��hf}�ky�kjghk�nfs�kk�ihhfk�njljmfstf~k�tm�t�tjthlkzt��k�hkmllhllhskmfskih}y�hihsk�iyukmf�kln}}hllyik�ysthlkyikl�ihmskmuyf~ljkihumtftf~khu��y�hil�kk�ihhfk�ghkm}jnmitm�k�m�nmjtyfkmjjhu�jlkjyk�m�mf}hkih}y�hi�k�hityskztjgkitl�ky�kztjgsimzm��kk�ihhfke�kfh}hllmi��km��iy�itmjhk�h~m�km}jtyfkzt��k�hkjm�hf�kk�ihhfk�yfsk�h�h�lk�yikhm}gkih�h�mfjkhu��y�hikmfsk�u��y�hik}y�hfmfjkitl�lkmihkih�mllhllhsk�y��yztf~khm}gkjithfftm�km}jnmitm�k�m�nmjtyf�kk�ihhfk�y��yztf~k}gmf~hlkjykih~n�mjtyfl�kfhzk�y�t}thlkgm�hk�hhfk�njktfjyk��m}hkztjgkih~miskjyk�h�hiihsk�h�jkmfsk�h�jk��ihmstf~k�~ihhuhfjl�k�ghlhkzt��kmlltljktfkumfm~tf~kh�tjtf~khu��y�hiksh�t}tjl�kkk .IJJLMINOPQORMSOPMTOU,-+V,O+-..WCA9EX. efghihfjkljmjnlkokpqkrhstnukvniihfjkljmjnlkok�kxyzk{k |f}gmf~hs�k �u�hikvniihfj��kun}gky�kjghk�|kih~n�mjtyfkgmlk�hhfkihjmtfhsktfk| k�mzk�y��yztf~k�ih�tjkm�jgyn~gkjgtlk}yn�sk}gmf~hkk .
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��������������������� ���� ���!�������"#!�$�� %���&���!&�'"!�$"���� �()*+,-./01/2..0/-.3,+)01-4/-.5,*-.2.607/89.60:/;<=)0.=/>.3*7+)0*9./)6=/-.3,+)01-4/-.5,*-.2.607?/@2<)A0:/B==*0*16)+/C1-D/01/.67,-./A12<+*)6A.?/(*6.7/E1-/616A12<+*)6A.?/F)2)3./01/-.<,0)0*16?/>177/1E/2.2G.-7?/�HIJKL/MNOPQORPMS/T/U*7D/C1-=*63/,<=)0.=/)6=/A)0.31-4/)==.=?� VWXYZ[\]̂_̀Zabc_d[eêfZgb[hiX[]ZZjkk[l]ecmd̂Z[nnWk̂_̀Zoc_YZpcqd̂_ZZacêr[_q̀Za[hidWc]k̂ZscXeZ_̂tŴ\̀ZuebZji_WdZvwvxZyzJKLJ{|K}~K�{�KJz~�LZ����������
��
�
��	����ZZ p_̂ ]̂Z�nnWk̂_XZ_̂k̂Wt̂Z_̂rldc_Zm_ŴnW]rZhcê_WcdZ[]Z_̂rldce[_qZkbc]r̂XZc]�Zceê]�Ze_cW]W]rZX̂hW]c_XZc]�Zk[]n̂_̂]k̂X�ZW]Z[_�̂_Ze[Z]̂Xl_̂ZebceZc]qZ_̂rldce[_qZkbc]r̂XZc_̂ZWhid̂ĥ ]ê�ZW]Zeb̂Zhc]cr̂ĥ ]eZ[nZeb̂Z�l]�fZZp_̂ ]̂ZjddZeb̂Z�l]��XZkl__̂]eZnl]�Zhc]cr̂_XZc]�ZnW]c]kWcdZk[l]ê_ic_eŴXZbct̂Zckk̂iê�Z�̂t[]�XZciidWkceW[]Zn[_Ẑd̂keWt̂Zi_[n̂XXW[]cdZkdŴ]eZXecelXZZp_̂ ]̂ZV[mlXeZe_cW]W]rZidc]Ze[Ẑ]Xl_̂Zk[hhWeê̂ Zc]�Z[nnWk̂_XZbct̂Z_̂�lW_̂�ZY][\d̂�r̂Zc]�Ẑ�î_Ŵ]k̂Ze[Zĥ êZeb̂Z�lcdWeceWt̂Zk_Wê_WcZe[Z[ieZlifZZ����{����~��{z��{��}KLJ�K�JL//�),7.:/U.2.=*.7/-.7,+0*63/E-12/ A�+1,=/)6=/¡)-3.)60/+.3)+/A)7.7?/89.60:/¡*36*E*A)60/)==*0*16)+/<.67*16/+*)G*+*0*.7/E1-/0¢./(,6=?/@2<)A0:/@6A-.)7.=/.2<+14.-/A160-*G,0*16/A1707?/�HIJKL/MNOPQORPMS/T/U*7D/C1-=*63/,<=)0.=/)6=/A)0.31-4/)==.=?/RSOPQORPMS/T/U*7D/C1-=*63/,<=)0.=?� £]b̂_̂]eZXecelXZ̀Z¤wZô �WlhZal__̂]eZXecelXZ̀Z¤wZô �WlhZZVWXYZ[\]̂_̀Zabc_d[eêfZgb[hiX[]ZZjkk[l]ecmd̂Z[nnWk̂_̀Zoc_YZpcqd̂_ZZacêr[_q̀Z¥e_cêrWkZscXeZ_̂tŴ\̀ZuebZji_WdZvwvxZyzJKLJ{|K}~K�{�KJz~�LZ¦�¤§̈Za���
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���ZZ p_̂ ]̂Z¬hid[q̂_Zk[XeXZn_[hZeb̂ZvwvvZtcdlceW[]ZbcXZW]kdl�̂�ẐXeWhcê�ZWhickeZ[nZokad[l�Zp_̂ ]̂Za­£Z_̂tcdlceW[]Z[]ZajV¬Zm̂]̂nWeXZkl__̂]edqZbWrbZ\bWkbZ\WddZ_̂XldeZW]Zeb̂Zokad[l�Zrlc_c]ê̂ ZciidqW]rZe[Zd̂XXZĥ hm̂_XZeb[lrbZckelcdZWhickeZl]Y][\]Zl]eWdZeb̂Zĥ hm̂_Zd̂ct̂XZ /��®�{����~��{z��{��}KLJ�K�JL//�),7.:/�+*2)0./�¢)63./ £]b̂_̂]eZXecelXZ̀Z¤§Z̄WrbZal__̂]eZXecelXZ̀Z¤vZô �WlhZ¦Z°]kbc]r̂�̈Z p_̂ ]̂Z¤ww±Z[nZ²_l]̂d³XZi[_en[dW[X�Zck_[XXZcddZcXX̂eZkdcXX̂X�Zc_̂Zkc_m[]Zc]�ZkdWhcêZc\c_̂fZa[]XW�̂_ceW[]Z[nZkdWhcêZkbc]r̂ZWhickeXZWXZ /
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��������������������������  ���!���"�������#$"�%�� &���'���"'�(#"�%#���� �)*+,-./01234-/5,/6,*+7-++/45123,6+7/58/-9+/45,7+:;+,4+7/58/4<613-+/493,=+/3,>/-9+/-?3,76-65,/-5/3/<5@/43?A5,/+45,51B/01234-./C6,3,463</<577/3,>D5?/836<;?+/-5/1++-/?+-;?,/+E2+4-3-65,7/0,4?+37+7/+12<5B+?/45,-?6A;-65,/457-7// FGHIJKLMNOPJQRSOTKUUNVJWRKXYHKMJJZ[[K\MUS]TNJK̂̂G[NOPJ_SOIJ̀SaTNOJJQSUNbKOaPJJcSHUJONdGNLPJefJg\MNJeheiJjklmnopqrstquvotwxywzw{o|r{o}~{|sw{J \̂TTaJNX]N��N�JGMUKJURNGOJXSMSbNOJHNTN[UGKMJYOK[NHHJJÒNNMJ�O\MNTJGMUNbOSUNHJ[TGXSUNJ[RSMbNJGMUKJURNGOJOGHIJXSMSbNXNMUJYOK[NHH�J\HGMbJ[SO]KMJK̂KUYOGMUGMb�JSHHNHHGMbĴKHHGTĴ\NTJN�YKH\ONJSM�J[RSTTNMbGMbJXSMSbNOHJKMJYRaHG[STJOGHIH�JSM�JHNNIJUKJON�\[NJ\MONLSO�N�J[TGXSUNJSM�J[SO]KMJOGHIVJJÒNNMJWRNJ�NdKMJ�\M�JON�\GONHJGUHJMKM��O\MNTJGMdNHUXNMUJXSMSbNOHJ��M̂OSHUO\[U\ONJSM�J�OGdSUNJ�N]U�JUKJUSINJ[TGXSUNJ[RSMbNJOGHIHJGMUKJS[[K\MUJSM�JONYKOUJ]S[IJONb\TSOTaVJJÒNNMJWRNJ�NdKMJ�\M�JLGTTJ\M�NOUSINJSMJSMM\STJSHHNHHXNMUJK̂JURNJ[SO]KMĴKKUYOGMUJK̂JGUHJGMdNHUXNMUHVJWRNJSHHNHHXNMUJSHJSUJifJ�N[NX]NOJeheeJHRKLN�JSJ���JON�\[UGKMJGMJURNJ�NGbRUN�JZdNOSbNJQSO]KMJ�MUNMHGUaJK̂JURNJ�\M��HJN�\GUaJGMdNHUXNMUHJ[KXYSON�JLGURJifJ_SO[RJehf�JJJ̀ONNMJJWRNJ�MdNHUXNMUJ�UOSUNbaJ�USUNXNMUJ[KMUSGMHJURNJ�\M��HJSYYOKS[RJUKJQTGXSUNJ[RSMbNJSM�JS�KYUHJURNJ�O\MNTJQTGXSUNJ[RSMbNJYKTG[aJQKXYTNUN�JWRNJ�\M�JRSHJXKdN�JGUHJ��JSM�J�XSOUJ�NUSJYSHHGdNJSTTK[SUGKMHJUKJMNLJ��JQTGXSUNJWOSMHGUGKMJSM�J̀TK]STJ�SOGHJZTGbMN�J\̂M�HJUKJHGbMĜG[SMUTaJON�\[NJN�YKH\ONJUKJK̂HHGTĴ\NTJONHNOdNHVJJ�KUJ�USOUN�J�J�MdNHUXNMUJQKXXGUUNNJSbONN�JUKJXKdNJURNJ��JSM�J�KOT�J�NdNTKYN�JYSHHGdNJ
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��������������������������  ���!���"�������#$"�%�� &���'���"'�(#"�%#���� �)**+,)-.+/01-+1-2314*+5)*16)7.018*.9/3:1;3/,2<)7=1>?/:1@ABCDEFGHIDJHKLIMNFDOPQRSTUUUOVWSXUYZZP[\U]̂S_ZTUUàRRUabUP[[SRRUZaU\SVURVRZScRUdceP[ZTUUfgSUbQ_hU[P__aZU[a_Zi_QSUZaUaeSXPZSUP_hUhSjîSXUiZRUeXaeXiSZVURSX̂i[SRUbajjaki_lUPUhiRPRZSXmUdfUi_[ihS_ZUaXUhPZPUjaRRUR[S_PXiaUD n/2373/-10-)-?01o1pq1r.921stuuvwxyzx{xt|}1~.0=1+�/37o1�2)7*+--3�1�2+<�0+/118,,+?/-)5*31+>>.,37o1�)7=14)�*3711�)-39+7�o11�)0-173�.3�o1pq1�)/1pqp�111 4733/1�1�+9+-3,210�0-3<1.01)12+0-3:10�0-3<1�2.,21.015),=3:1?�1:).*��11��0-3<1,)/1531),,3003:1�.)1/+/1���1,+<�?-3701./1-2313�3/-1+>1)1:.0)0-37173,+�37�10.-?)-.+/�114733/1�1�?��*.371�+/-7),-1<)/)93<3/-1�11;?0./3001�+/-./?.-�16*)/1./1�*),31)01�3**1)01./,.:3/-1730�+/031�*)/0�1�3/3-7)-.+/1-30-./91�2.,21)731)**1-30-3:1)//?)**��14733/1�1;7?/3*�01,�537103,?7.-�1)77)/93<3/-012)�31533/1)?:.-3:15�1�3*+.--31�2.,21,)<315),=1�+0.-.�3�118//?)*1)00?7)/,31>7)<3�+7=1./1�*),31�.-21;7?/*314733/1�18**10-)>>12)�31,+<�*3-3:1<)/:)-+7�1,�537103,?7.-�1-7)././914733/1�18**1�3/0.+/01)/:1./�30-<3/-1,+<<.--331<3<53701)/:1�3/0.+/15+)7:1<3<537012)�3173,3.�3:1,�537103,?7.-�1-7)././91�+-1�-)7-3:1�1;?0./3001�+/-./?.-�16*)/01./,*?:310?��*.371,+/-),-1:3-).*01)/:1�*)/1-+1531-30-3:13�37�1�p1<+/-20�11�231�*)/1.0173�.3�3:15�1-23163/0.+/01;+)7:�1 U��}y���vuw{w�vy�uu{w�v�vwx|UUOPQRSTUfgSUYhci_iRZSXi_lUYQZgaXiZVUbPijRUZaUgP̂SUPeeXaeXiPZSUlâSX_P_[SUPXXP_lScS_ZRmUi_[jQhi_lUZgSUXS�QiXScS_ZUbaXUPU�S_Ria_U�aPXh�U n/2373/-10-)-?01o1�p1�3:.?<1�?773/-10-)-?01o1�1�+�1�1  /,2)/93:¡1~.0=1+�/37o1�2)7*+--3�1�2+<�0+/118,,+?/-)5*31+>>.,37o1�)7=14)�*3711�)-39+7�o1�-7)-39.,1�)0-173�.3�o1¢-218�7.*1pqp�1 4733/1���12)01�7+:?,3:1)14+�37/)/,316+*.,�1)/:1�+<�*.)/,31�-)-3<3/-�1)0173£?.73:15�1739?*)-.+/1��1+>1-231�46�1~39?*)-.+/01pqq��114733/1�2314+�37/)/,316+*.,�1)/:1�+<�*.)/,31�-)-3<3/-1.0173�.3�3:1)/:1?�:)-3:1739?*)7*�1)/:10,23<313<�*+�3701)731,+/0?*-3:1-+13/0?731-2)-1-231�+*.,�173<)./01)��7+�7.)-3�11U
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��������������������������  ���!���"�������#$"�%�� &���'���"'�(#"�%#���� �)*+,-./01+/2345,56-+75,8/29-1:75-;/56/,:,/<:4=>52,-/?5-1/>+856>2-5:,/2,3@:7/A+6-/=72<-5<+B/C4=2<-./01+7+/56/2,/5,2A5>5-;/-:/3+-+745,+/=:>5<;B/01+7+/56/2,/5,2A5>5-;/-:/42D+/+EE+<-5*+/3+<565:,6B/01+7+/56/2,/5,2A5>5-;/-:/3+>5*+7/6+7*5<+B/F+82-5*+/54=2<-/:,/7+=9-2-5:,B/�GHIJK/LM@NO@PNLQ/R/S:735,8/:E/756D/9=32-+3B� TUIJKIVWJXYJZV[JIUY\K]Ĥ_IWH\KVU_[VWYK̀VKaHWJVWJXYJZJ[]]] bcdde]fgd]hijidkdei]lm]nopqlmgdr]se]igd]tduse]vdemlsem]wdpmlidx]giinmxyywwwzrdusendemlse{oerzsc|zo}y{oer~nsql�ldmylknscijei~rs�okdeimy]]bcdde]vdemlse]{oer]mij}dgsqrdcm]jcd]kjrd]jwjcd]s{]igd]hijidkdeiz]]bcdde]t��]gjm]jnnsleidr]je]�eudmikdei]jer]vdemlse]�oer]�skkliidd]is]rlm�gjc|d]igd]roildm]s{]igd]�soe�lq]jm]�rklelmidcle|]�oigscli�]s{]igd]vdemlse]�oerz]]bcdde]fgd]�skkliidd]cduldw]jer]jnncsud]igd]jeeojq]mijidkdei]s{]j��soeim]s{]igd]tduse]vdemlse]�oer�]�semlrdc]wgdigdc]jnncsncljid]j��soeile|]nsql�ldm]gjud]pdde]{sqqswdr]jer]wgdigdc]igdcd]jcd]�se�dcem]jclmle|]{csk]igd]{leje�ljq]mijidkdeim]sc]{csk]je�]jorli]igji]eddr]is]pd]pcso|gi]is]igd]jiideilse]s{]igd]�soe�lqz]]bcdde]�]vdemlse]�sjcr]gjm]pdde]dmijpqlmgdr]jm]cd�olcdr]p�]igd]vopql�]hdcul�d]vdemlse]��i]����z]]bcdde]honnsci]jer]icjlele|]jcd]pdle|]ncsulrdr]is]democd]igji]igd]�sjcr]lm]d�olnndr]is]oerdcij}d]lim]csqdz]]���V�HXJW_U_aJV�WWU_�J�J_IK//�296+./�::7/8:*+7,2,<+/2772,8+4+,-6B/)*+,-./01+/C,*+6-4+,-/2,3/�+,65:,/�9,3/�:445--++/2,3/�+,65:,/�:273/27+/9,2A>+/-:/E9>E5>/-1+57/7+6=:,65A5>5-5+6/+EE+<-5*+>;B/ �egdcdei]mijiom]x]��]�drlok]�occdei]mijiom]x]�]�sw]�] �e�gje|dr�]�lm}]swedcx]�gjcqsiidz]fgsknmse]]���soeijpqd]s{{l�dcx]�jc}]bj�qdc]]�jid|sc�x]�ndcjilsejq]�jmi]cduldwx]�ig]�nclq]����] bcdde]fgd]�skkliidd]gjm]jrsnidr]igd]��v��]�srd]s{]vcj�il�d]se]�eswqdr|d]jer]h}lqqm�]jer]cd|oqjc]icjlele|]lm]ncsulrdr]is]democd]igji]kdkpdcm]gjud]igd]qdudq]s{]oerdcmijerle|]cd�olcdrz]]bcdde]�e]�eeojq]fcjlele|]vqje]lm]j|cddr]p�]igd]�skkliidd]jer]vdemlse]�sjcr]se]je] /
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