






STANDARD PRODUCT^ LIMITED WARRANTY 
on Owens Corning® Roofing Shingles and Components

THIS WARRANTY INCLUDES LIMITATIONS ON ITS TRANSFERABILITY. THIS 
WARRANTY GIVES YOU SPECIFIC LEGAL RIGHTS, AND YOU MAY ALSO  
HAVE OTHER RIGHTS THAT VARY FROM STATE TO STATE OR PROVINCE  
TO PROVINCE.

FOR CANADA ONLY: THE TERMS IN THIS WARRANTY, EXCEPT TO THE 
EXTENT LAWFULLY PERMITTED, DO NOT EXCLUDE, RESTRICT, OR MODIFY BY 
AND ARE IN ADDITION TO ANY PROVINCIAL LAWS.

INTRODUCTION
Thank you for your recent purchase of Owens Corning® Roofing Shingles and 
Components manufactured by Owens Corning Roofing and Asphalt, LLC 
(“Owens Corning”). We believe we manufacture the highest quality and most 
attractive roofing shingles and components available anywhere, and that is 
why we stand behind them with one of the best warranties in the industry. We 
have attempted to write this warranty in clear, plain English terms, so you will 
fully understand the warranty we are making to you. If anything in this warranty 
is not clear to you, please call us at 1-800-ROOFING or visit our website at 
www.owenscorning.com/roofing.

WHO IS COVERED
To be entitled to the benefits of this Standard Product Limited Warranty: (1) your 
property must be located in the United States or Canada and (2) you must be the 
original consumer purchaser (the property Owner, not the installer or contractor) 
of the roofing shingles and components.

WHAT IS COVERED
•	 Roofing Shingles: We warrant that your Owens Corning® Roofing 

Shingles and Owens Corning® Hip & Ridge Shingles are free from any 
manufacturing defects that (1) materially affect their performance on 
your roof during the TRU PROtection® period or that (2) cause leaks 
during the balance of the applicable warranty period after the TRU 
PROtection® coverage period has expired. To determine the length of the 
TRU PROtection® coverage period and the balance of the applicable 
warranty period, please see “How Long Are You Covered” and the 
“Limited Warranty Information Table” at the end of this warranty.

•	 Roofing Components: Warranty coverage for Owens Corning® Hip & 
Ridge Shingles, including Berkshire®, DecoRidge®, DuraRidge®, 
ImpactRidge®, ProEdge®, and RIZERidge® matches the corresponding 
roofing shingle. For all other Owens Corning roofing components, when 
you install three (3) or more of the five (5) Owens Corning roofing 
components listed below (one product from each category where 
applicable) with any Owens Corning shingle, the warranty coverage for 
manufacturing defects and the coverage period will match the warranty 
of your shingles. Please see “How Long Are You Covered” and the 
“Limited Warranty Information Table” at the end of this warranty for 
warranty periods. If less than three (3) Owens Corning® components are 
used, these products will be warranted for the length of time as defined in 
their individual product warranties. See individual component warranties 
for more detail. Owens Corning roofing component categories:
a.	 Owens Corning® Hip & Ridge Shingles, including Berkshire®, 

DecoRidge®, DuraRidge®, ImpactRidge®, ProEdge®, and RIZERidge®.
b.	 Owens Corning® VentSure® products (intake vent or exhaust vent). If 

a VentSure® intake vent AND VentSure® exhaust vent are both used, 
this counts as one (1) of the three (3) requirements listed above. 
VentSure® off-ridge exhaust vents are excluded from this warranty.

c.	 Owens Corning® brand roof underlayment products, RhinoRoof® 
U20 roof underlayment, or Titanium® brand synthetic roof 
underlayment products. Installing a qualifying Owens Corning® 
Self-Adhered Ice & Water Barrier product covering the entire deck 
also meets this requirement and Section (e) below.

d.	 Owens Corning® Starter Shingle products; and
e.	 Owens Corning® WeatherLock®, Titanium®, or RhinoRoof® 

Self- Adhered Ice & Water Barrier products. 
 

This warranty does not cover non-Owens Corning® roofing components, such 
as flashing, fasteners, pipe boots, and wood decking. This warranty applies 
only to those shingles purchased after January 1, 2023, and before the date a 
later warranty applicable to the shingles comes into effect.

HOW LONG ARE YOU COVERED
ALL IMPLIED WARRANTIES APPLICABLE TO YOUR ROOFING SHINGLES AND 
COMPONENTS ARE LIMITED IN DURATION TO THE TRU PROtection® 
COVERAGE PERIOD APPLICABLE TO SUCH PRODUCTS, AS PROVIDED BY 
THIS WARRANTY, UNLESS A SHORTER PERIOD IS PERMITTED BY 
APPLICABLE LAW. SOME STATES OR PROVINCES DO NOT ALLOW 
LIMITATIONS ON HOW LONG AN IMPLIED WARRANTY LASTS, SO THE 
ABOVE LIMITATION MAY NOT APPLY TO YOU.

1.	 TRU PROTECTION® PERIOD: From the installation of the shingles 
through the TRU PROtection® coverage period of this warranty, Owens 
Corning will compensate you to either repair, replace, or recover 
defective Owens Corning® Roofing Shingles and Components. The 
compensation provided by Owens Corning is limited to the cost of 
replacing Owens Corning® Roofing Shingles and Components and the 
labor directly required to repair, replace, or recover such defective 
Owens Corning® roofing products as reasonably determined by Owens 
Corning. Our compensation will not cover any non-Owens Corning® 
underlayment, metalwork, flashings, or other related work, and we will 
not cover the cost to remove or dispose of your roofing materials. The 
TRU PROtection® coverage period does not apply to Wind  or Algae 
coverage. Please see the “What About Wind Resistance” and “What 
about Algae Resistance” portions of this warranty for applicable 
coverage. Owens Corning reserves the right to arrange directly for the 
repair or replacement of your products instead of compensating you 
directly. This compensation is limited as follows:
A.	 If Owens Corning decides to replace the shingles or components, 

Owens Corning will compensate you only for the cost of 
replacement Owens Corning® Shingles or Components and the 
labor directly required to replace the defective shingles, both as 
reasonably determined by Owens Corning.

B.	 If Owens Corning decides to repair or recover the shingles, Owens 
Corning will compensate you only for the cost of the labor directly 
required to repair or recover the defective shingles as reasonably 
determined by Owens Corning.

2.	 PRORATED PERIOD: Once the TRU PROtection® coverage period for the 
Owens Corning® roofing products purchased has expired, the prorated 
period will begin. During this prorated period, we will provide prorated 
compensation of the cost of the defective Owens Corning® products, 
but no labor or other costs will be covered during the prorated period, 
and we will take into account the number of full years of use that you 
have enjoyed from the original installation date through the date of your 
claim, and reduce the amount of our compensation to you accordingly. 
We will prorate the amount of our compensation to you to adjust the 
number of years you have enjoyed from the original installation through 
the date of your claim. For example: If you purchased a shingle with a 
Lifetime warranty and three (3) or more Owens Corning components 
and you make your claim in the 15th year of the warranty, we will not 
cover labor but our compensation to you will be 72% of the Owens 
Corning® Roofing Shingles and Components cost at the time of 
purchase. Further detail can be found on the “Limited Lifetime∆ 
Roofing Shingles and Components Proration§ Table.”

3.	 OTHER TYPES OF STRUCTURES: The coverage for the Owens Corning® 
roofing products offered by this warranty depends on the structure of 
which the shingles are installed and the owner of the structure. Lifetime 
coverage for all Owens Corning® Shingles applies only to single-family 
detached homes where the owner of the roof is the resident occupying 
the home. 
 



In the instance of roofing products purchased or installed upon 
property owned by others, for example, corporations, governmental 
agencies, partnerships, trusts, religious organizations, schools, 
condominiums, homeowners’ associations, or cooperative housing 
arrangements, or installed on any other structures (for example, on 
apartment buildings or any other type of building or premises not used 
by individual homeowners as their residence), the warranty period will 
be 40 years from the original installation date of the roofing shingles 
and components, and the TRU PROtection® coverage period will be 
five years. Further detail can be found on the “Limited Lifetime∆ 
Roofing Shingles and Components Proration§ Table.” Owens Corning 
reserves the right to arrange directly for the repair or replacement of 
your products instead of compensating you directly.

Limited Lifetime Shingle Proration§ Table

STRUCTURE/
OWNER

TRU 
PROTECTION® 
PERIOD YEARS 
1–10

PRORATED 
PERIOD YEARS 
11–40

PRORATED 
PERIOD YEARS 
41 AND BEYOND

Single-family 
detached home 
owned by 
individuals

100%++

80% reduced by 
2% every year 
thereafter until 
year 40

20%

STRUCTURE/
OWNER YEARS 1-5 YEARS 6-40 YEARS 41 AND 

BEYOND

Other types of 
structures 100%++

87.5%§ reduced 
by 2.5% every 
year thereafter 
until year 40

No coverage

	For as long as Owner owns home.
§	 Proration is calculated annually, based on the original installation date. There are no partial 

year prorations.
++	Of costs covered under this warranty.

4.	 EXCEPTIONS 
All of the Owens Corning Obligation of Compensation under this 
warranty (whether for repair, replacement, recovery, or refunding a 
prorated portion of the cost of the defective roofing products) are 
subject to the limitations provided by this warranty. Any replacement 
Owens Corning® Products will be warranted only for the remainder of 
the original warranty period. Owens Corning will not provide 
compensation for any underlayment, metalwork, flashings, or other 
related work. We will not compensate for the removal and 
replacement of solar panels or other rooftop equipment, and we will 
not compensate for the cost to remove or dispose of your roofing 
shingles and components. 

5.	 WHAT ABOUT WIND RESISTANCE
	 Your shingles and Hip & Ridge (the Shingle Products) contain asphalt 

sealant that requires direct warm sunlight for several days (Thermal 
Sealing) in order to seal properly. If your Shingle Products are installed 
during a period of cool weather, they may not adequately seal until the 
season changes or the weather warms, and if your Shingle Products 
never receive direct sunlight or are not exposed to adequate surface 
temperatures, they may never achieve Thermal Sealing. Prior to your 
shingles achieving Thermal Sealing, your Shingle Products are more 
vulnerable to blow-offs and wind damage. This is the fundamental 
nature of Shingle Products and not a manufacturing defect, and we 
are not responsible for any blow-offs or wind damage that might 
occur prior to Thermal Sealing having occurred. After your Shingle 
Products have achieved Thermal Sealing, however, they will be 
covered under this warranty if they experience blow-offs or wind 
damage in winds (including gusts) up to the levels and for the period 
from the original installation date (“Wind Warranty Period”) listed in 
the “Limited Warranty Information Table” listed in the chart at the 
end of this warranty.

	 HOWEVER, THE COVERAGE AGAINST SHINGLE PRODUCT BLOW- 
OFFS OR WIND DAMAGE IS IN EFFECT FOR A PERIOD OF 15 YEARS 
FROM THE ORIGINAL DATE OF INSTALLATION. Owens Corning will be 
liable only for the reasonable cost of replacing blown-off Shingle 
Products (to include material and labor during the applicable TRU 
PROtection® warranty period) and the reasonable cost of manually 
sealing the unsealed Shingle Products remaining on the roof. 
 
 

6.	 WHAT ABOUT ALGAE RESISTANCE 
If the Shingle Products that you purchased were not specifically 
labeled as “Algae Resistant” (AR), then any discoloration caused by 
algae is not covered by this warranty as explained in the section “What 
Is Not Covered.” However, if you did purchase AR Shingle Products, 
they are covered for the period described in the “Limited Warranty 
Information Table” at the end of this warranty following the date of 
installation (“AR Warranty Period”) against brown-black staining 
caused by growth of cyanobacteria Gloeocapsa magma algae. To be 
eligible for 25-year AR coverage, you must use one of the following 
Owens Corning® Hip & Ridge Shingles: Berkshire®, DecoRidge®, 
DuraRidge®, ImpactRidge®, ProEdge®, or RIZERidge®. We do not cover 
the effects of other growth, such as mold, lichen, and green algae. If 
brown-black staining occurs during the AR Warranty Period, you will 
be entitled to the following remedy:
a.	 Non-Prorated Period — From the installation of the shingles until 

ten (10) years after the date of installation, we will compensate 
you for the cost, including labor (such cost not to exceed the cost 
of the AR Shingle Products plus the cost of installation), as 
reasonably determined by Owens Corning, to repair, replace, or 
recover the affected AR Shingle Products. For purposes of this 
AR Shingle Products warranty, the term “repair” as used above 
refers to cleaning or otherwise removing any algae growth from 
affected AR Shingle Products. Decisions regarding whether your 
AR Shingle Products should be repaired, replaced, or recovered 
will be made solely by Owens Corning.

b.	 Prorated Period — Once the non-prorated coverage period for 
algae resistance (as described above) has expired, the prorated 
period will begin. During this prorated period, we will provide 
compensation limited to a prorated amount of the cost of the 
affected AR shingles. No labor or other costs will be covered 
during the prorated period, and we will take into account the 
number of full years of use that you have enjoyed from the 
original installation date through the date of your claim, and 
reduce the amount of our compensation to you accordingly. For 
example: If you purchased a shingle with a 25-year AR warranty 
period, and you make your claim anytime in the 16th year of the 
warranty, our compensation to you will be the amount of the cost 
of the affected Owens Corning® AR Shingle Products reduced by 
16/25ths of the cost at the time of purchase of the affected AR 
Shingle Products.

c.	 ****If a qualifying Owens Corning® manufactured Hip & Ridge 
shingle is not used, the AR warranty period is reduced from 25 to 
10 years and the non-prorated period will be 1 year.

d.	 See Limited Warranty Information table below for applicable AR 
product coverage. 

NOTE: In some coastal areas and/or areas with limited rainfall, copper 
released by algae-resistant shingles can cause excessive corrosion to 
aluminum gutters. In these regions, Owens Corning recommends using 
vinyl gutters and will not be liable for any damage that may result from 
using aluminum gutters with algae-resistant shingles.

TRANSFERABILITY OF THIS WARRANTY (BASED ON ORIGINAL 
INSTALLATION DATE)  
This warranty is not transferable except as follows: You may only transfer this 
warranty one time, anytime during the life of the warranty, to the purchasers 
of the structure on which the shingles are installed. For this warranty to 
transfer and the second Owner to obtain the benefits of this warranty, the 
second Owner must, within 60 days after the date of the real estate transfer, 
contact Owens Corning and submit together (1) proof of purchase of the 
Owens Corning® Roofing Shingles and Components and (2) the installation 
date and ownership history. We may be contacted by going to https://www.
owenscorning.com/en-us/roofing/warranty#manage-your-warranty and 
click Transfer a Warranty, or by calling us at 1-800-Roofing.
1.	 If the transfer takes place within the TRU PROtection® Nonprorated 

period (see “Limited Warranty Information Table”), the second 
Owner is entitled to the same coverage as the original Owner.

2.	 If the transfer occurs after the TRU PROtection® Nonprorated 
period (see “Limited Warranty Information Table”), the balance of 
this warranty shall be reduced to a 2-year period after the date of 
ownership change. If there is a manufacturing defect that causes 
leaks during this 2-year period, our compensation to the second 
Owner will be based only on the reasonable cost of replacement of the 
Owens Corning® Roofing Shingles and Components reduced by the 
amount of use the second Owner and the original Owner have enjoyed 
from the original installation date through the date of your claim.



3.	 The AR Warranty Period and Wind Warranty Period are fully 
transferable. The second Owner will receive the balance of the 
coverage outlined in the “Limited Warranty Information Table” based 
upon the original installation date. 

WHAT IS NOT COVERED
Our warranty does not cover damage to the Owens Corning® Roofing 
Shingles and Components products due to any cause not expressly 
covered in this warranty. After our roofing products leave our 
manufacturing facilities, they are subject to conditions and handling 
beyond our control that could affect their performance. This warranty 
does not cover any problems with non-defective roofing products 
caused by conditions or handling beyond our control. Some examples of 
conditions not covered by this warranty include:
1.	 Acts of God, such as hail, strong storms or winds (including gusts) 

over the maximum wind speed listed in the “Limited Warranty 
Information Table” at the end of this warranty, ice damming above 
the area covered by leak barriers or flashings, or snow or water 
infiltration through exhaust vents.

2.	 Roof damage or leaks caused by pre-existing conditions, underlying 
roofing materials, underlying structural failures, settlement, or any 
defective areas on or near the roof that are not part of the Roofing 
System. Examples include but are not limited to chimneys with 
loose or cracked mortar, damaged siding, faulty counterflashing, or 
improperly designed or installed gutter or downspout systems.

3.	 Foot traffic on your roof or damage caused by objects (e.g., tree 
branches) falling on your roof.

4.	 Improper or faulty installation of your roofing products — installation 
must be in accordance with our written installation instructions and 
comply with local building codes.

5.	 Shading, or variations in the color of your Owens Corning® Shingle 
Products or discoloration caused by algae, fungi, lichen, or 
cyanobacteria (unless covered under the section “What About Algae 
Resistance”).

6.	 Damage caused by improper or inadequate roof ventilation or roof 
drainage, unvented attics, or enclosed roof rafter assemblies.

7.	 Damage caused by, or the cost to repair or replace, any non- 
Owens Corning® Products, including but not limited to metal work, 
counterflashing, failed and/or corroded roof nails, or pipe boots that 
allow water to enter the structure or Roofing System.

8.	 Damage to the shingles caused by alterations made after completion 
of application, including structural changes, equipment or solar panel 
installation, power washing, painting, the application of cleaning 
solutions not in accordance with our algae removal instructions, 
coatings, or other modifications.

9.	 Any damage due to debris, resins, or drippings from foliage.
10.	 Improper storage, handling, or other conditions beyond our control.
11.	 Any costs that you incur that are not authorized in advance by Owens 

Corning.

REPLACEMENT SHINGLE VARIATION
As a result of our ongoing efforts to improve and enhance our roofing 
products, we must reserve the right to discontinue or modify our shingles 
and component products, including their colors. We are not liable to you 
if you make a warranty claim in the future and any replacement roofing 
products you receive vary in color either because of normal weathering or 
changes in our product line. You should understand that, if we replace any 
of your shingles or component products under this warranty, we reserve 
the right to provide you with substitute shingles or component products 
that are comparable only in quality and price to your original shingle or 
component products.

COMPENSATION
Under the terms of this warranty, the manner of compensation is at the 
sole discretion of Owens Corning and may be arranged directly by Owens 
Corning or issued in the form of cash settlement and/or material credit 
for Owens Corning® Products to an existing supplier of Owens Corning® 
Roofing materials. All costs must be pre-approved by Owens Corning.

CLAIMS PROCESS & RIGHT OF INSPECTION
To make a claim under this warranty, you must do so within 30 days after 
you discover the problem. To fully evaluate your claim, we may ask you to 
provide, at your expense, pictures of your shingles or shingle samples for 
us to test. You must do so in order to be eligible to make a claim under this 
warranty. To make a claim or if you have any questions, do not hesitate to 

call 1-800-ROOFING or visit us at www.owenscorning.com/roofing. If you 
repair or replace your Owens Corning® Products before Owens Corning 
has made a determination on your claim, your claim may be denied. Owens 
Corning shall have a reasonable time after notification of a claim to inspect 
the roof. If requested by Owens Corning, the owner shall provide Owens 
Corning with reasonable access to the roof, during normal business hours, 
for the purpose of conducting an inspection of the roofing products.

NO MODIFICATIONS TO THIS WARRANTY
The terms of this warranty may not be waived or modified (whether by 
a statement, omission, course of dealing, or any act), except in writing 
signed by an officer of Owens Corning or a licensed attorney in the 
Owens Corning legal department, the Owens Corning Field Technical 
Leader, or Field Technical Manager. Other than such an officer or attorney, 
Field Technical Leader, or Field Technical Manager, nobody (regardless 
of whether an Owens Corning employee, a contractor, an installer, or 
otherwise) has authority to act on behalf of Owens Corning (for example 
to waive or modify this warranty, to make representations or warranties, or 
to undertake any liability). This warranty represents the entire agreement 
between the parties and replaces all other communications, warranties, 
representations, and guarantees.

MANDATORY ARBITRATION
To the extent permitted by applicable law, Owens Corning and you 
agree to arbitrate all disputes and claims arising out of or relating to this 
warranty or Owens Corning® Shingles (“Dispute”). This warranty evidences 
a transaction in interstate commerce, and the Federal Arbitration Act 
governs the interpretation and enforcement of this provision. A party 
who intends to seek arbitration must first send to the other, by certified 
mail, a written notice of intent to arbitrate (“Notice”). The Notice to Owens 
Corning should be addressed to: One Owens Corning Parkway, Toledo, OH 
43659 (“Arbitration Notice Address”). The Notice must (a) describe the 
nature and basis of the claim or dispute and (b) set forth the specific relief 
sought (“Demand”). If the parties do not reach an agreement to resolve the 
claim within 30 days after Notice is received, you or Owens Corning may 
commence an arbitration proceeding. All issues are for the arbitrator to 
decide, including the scope of this arbitration clause, but the arbitrator is 
bound by the terms of this warranty. The arbitration shall be governed by 
the Commercial Dispute Resolution Procedures and the Supplementary 
Procedures for Consumer Related Disputes (collectively, “AAA Rules”) of 
the American Arbitration Association (“AAA”), as modified by this warranty, 
and shall be administered by the AAA.

YOU AND OWENS CORNING HEREBY WAIVE THE RIGHT TO A TRIAL 
BY JURY.
The arbitrator may award injunctive relief only in favor of the individual 
party seeking relief and only to the extent necessary to provide relief 
warranted by that party's individual claim.

YOU AND OWENS CORNING MAY BRING CLAIMS AGAINST THE 
OTHER ONLY IN EACH PARTY’S INDIVIDUAL CAPACITY, AND NOT 
AS A PLAINTIFF OR CLASS MEMBER IN ANY PURPORTED CLASS OR 
REPRESENTATIVE PROCEEDING.
Further, you agree that the arbitrator may not consolidate proceedings of 
more than one person's claims and may not otherwise preside over any 
form of a representative or class proceeding.

GOVERNING LAW AND FORUM
This warranty and all Disputes are governed by United States Federal laws 
and laws of Ohio. Subject to the “Arbitration” provision in this warranty, if 
there are any Disputes that cannot be arbitrated, then the parties consent 
to the exclusive jurisdiction and venue of the state and federal courts in 
Ohio with respect to such Disputes.

SAVINGS AND SEVERABILITY
To the extent that this warranty is inconsistent with applicable law, this 
warranty is hereby modified to be consistent with such applicable law. If 
an arbitrator or court determines that any term in this warranty is illegal 
or unenforceable, the parties intend for the arbitrator or court to interpret 
or modify this warranty to the effect of the original intent of the parties 
as closely as possible while rendering the term and this warranty fully 
legal and enforceable. If a term in this warranty cannot be rendered legal 
and enforceable accordingly, the parties intend for the arbitrator or court 
to sever the illegal or unenforceable term from this warranty, leaving the 
remainder of this warranty enforceable.



LIMITATIONS
NO DISPUTE MAY BE BROUGHT LATER THAN 1 YEAR AFTER ANY 
CAUSE OF ACTION HAS ACCRUED, AFTER WHICH ALL DISPUTES ARE 
FOREVER BARRED.

THIS WARRANTY IS YOUR EXCLUSIVE WARRANTY FROM OWENS 
CORNING AND REPRESENTS THE SOLE REMEDY TO ANY OWNER OF 
OWENS CORNING® ROOFING SHINGLES AND COMPONENTS. OWENS 
CORNING MAKES NO OTHER REPRESENTATIONS, WARRANTIES, OR 
GUARANTEES OF ANY KIND OTHER THAN THOSE STATED EXPLICITLY 
IN THIS WARRANTY.

YOUR REMEDY FOR DEFECTIVE SHINGLES OR OWENS CORNING® 
ROOFING SHINGLES AND COMPONENTS IS FULLY DESCRIBED IN THE 
SECTION, “HOW LONG ARE YOU COVERED.” YOU ARE NOT ENTITLED TO 
ANYTHING MORE THAN WHAT IS DESCRIBED IN THAT SECTION. OWENS 
CORNING HAS NO REASON TO KNOW ANY PARTICULAR PURPOSE FOR 
WHICH YOU ARE BUYING ROOFING SHINGLES OR COMPONENTS.

OWENS CORNING IS NOT RESPONSIBLE FOR ANY INCIDENTAL, 
CONSEQUENTIAL, SPECIAL, PUNITIVE, OR OTHER DAMAGES OF 
ANY KIND, INCLUDING DAMAGE TO YOUR STRUCTURE OR TO 
YOUR STRUCTURE’S CONTENTS, WHETHER FOR BREACH OF THIS 
WARRANTY, NEGLIGENCE, STRICT LIABILITY, OR OTHER CLAIMS
DERIVED IN TORT OR FOR ANY OTHER. SOME STATES OR PROVINCES 
DO NOT ALLOW THE EXCLUSION OR LIMITATION OF INCIDENTAL
OR CONSEQUENTIAL DAMAGES, SO THE ABOVE LIMITATION OR 
EXCLUSION MAY NOT APPLY TO YOU.

FOR CANADA ONLY — The terms in this warranty, except to the extent 
lawfully permitted, do not exclude, restrict, or modify but are in addition 
to any provincial laws.

LIMITED WARRANTY INFORMATION TABLE

PRODUCT  
NAME

WARRANTY*  
LENGTH

TRU  
PROTECTION® 
COVERAGE  
PERIOD

WIND  
WARRANTY 
PROTECTION

WIND  
WARRANTY  
PERIOD

AR1  
WARRANTY  
PERIOD

Berkshire® Lifetime 10 Years 130 MPH 15 Years 25 Years****

Woodmoor® Lifetime 10 Years 110/ 
130 MPH** 15 Years 25 Years****

Woodcrest® Lifetime 10 Years 110/ 
130 MPH** 15 Years 25 Years****

Duration®  
Series†† Lifetime 10 Years 130 MPH 15 Years 25 Years****

Oakridge®††† Lifetime 10 Years 110/ 
130 MPH*** 15 Years 25 Years****

Supreme® 25 Years 5 Years 60 MPH 5 Years 10 Years

		  For as long as Owner owns home.
^	 Excludes non-Owens Corning roofing products, such as flashing, fasteners, pipe boots, and 

wood decking.
1	 AR is available regionally. Visit www.owenscorning.com/roofing for availability in your zip code.
*	 Applies to Owens Corning® Shingles and Owens Corning Hip & Ridge Shingles. Three (3) 

qualifying components must be installed in addition to the shingles in order for all other Owens 
Corning components to qualify for this warranty.

††	 Includes TruDefinition® Duration MAX®, TruDefinition® Duration® COOL Plus, TruDefinition® 
Duration® COOL, TruDefinition® Duration® Designer, TruDefinition® Duration FLEX®‡, 
TruDefinition® Duration STORM®‡, Duration® Premium, and TruDefinition® Duration® Shingles.

†††	 Includes TruDefinition® Oakridge® Shingles.
**	 TruDefinition® Duration FLEX® and TruDefinition® Duration STORM® Shingles require 

ImpactRidge® Hip & Ridge Shingles to complete UL 2218, Class IV impact-resistant roof system.
***	 110 MPH is standard with 4-nail application. 130 MPH is applicable only with 6-nail application 

and Owens Corning® Starter Shingle products application along eaves and rakes in accordance 
with installation instructions.

****	 25-year AR coverage requires the use of Owens Corning® Berkshire®, DecoRidge®, DuraRidge®, 
ImpactRidge®, ProEdge®, or RIZERidge®, Hip & Ridge Shingles. If a qualifying Owens Corning® 
manufactured ridge product is not used, the AR warranty period is reduced from 25 to 10 years, 
and the non-prorated period will be 1 year. 

WARRANTY REGISTRATION & TRANSFER INFORMATION
TO REGISTER THIS WARRANTY:

Visit our website at: www.owenscorning.com/roofing/warranty/ 

The following information is required for registration:

Owens Corning® Limited Lifetime Shingle/color name installed ________________

Number of squares installed ______________________________________________

Other Owens Corning® Roofing Shingles and Components Installed:

yes        no        don’t know

Owens Corning® Hip & Ridge Shingles                    	   

VentSure® Ventilation Products                               	   

Owens Corning® brand, RhinoRoof® U20 or  
Titanium® brand Underlayment Products               	   

Owens Corning® Starter Shingle Products               	   

Owens Corning® WeatherLock®,  
Titanium®, or RhinoRoof® Self-Adhered  
Ice & Water Barrier Products                                   	   

Other Owens Corning® Products _________________________________________

Original Installation Date _________________________________________________

Original Purchaser’s Name _______________________________________________

Address of Property ______________________________________________________

Note: Please retain proof of purchase and installation date with your 
important records in the event that you choose to transfer this warranty in 
the future, or upload these documents as you register this warranty online.

TO TRANSFER THIS WARRANTY:

See TRANSFERABILITY OF THIS WARRANTY for exceptions.

Contact 1-800-ROOFING

For this warranty to be transferred, the second Owner must contact Owens 
Corning within sixty (60) days after the date of the real estate transfer to 
obtain the benefits of this warranty. We may be contacted by going to 
https://www.owenscorning.com/en-us/roofing/warranty#manage-your-
warranty and click Transfer a Warranty, or by calling us at 1-800-Roofing.  
The following will be required: 

1.	 Proof of purchase of the Owens Corning® Total Protection Roofing 
System®^ and

2.	 The installation date and ownership history

OWENS CORNING ROOFING AND ASPHALT, LLC 
ONE OWENS CORNING PARKWAY 
TOLEDO, OH 43659 USA

1-800-GET-PINK® 
www.owenscorning.com/roofing

Pub. No. 10023873-E. Printed in U.S.A. December  2023.  
© 2023 Owens Corning. All Rights Reserved.

GUEST
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BnmfqYstkYshnmrQYmcQsgYmjQxntQenqQxntqQqdbdmsQotqbgYrdQneQnmdQneQsgdQehmdQoqnctbsrQeqnlQBdqsYhmSddcQ
;nnehmf QRhmbdQ08/3*QBdqsYhmSddcQgYrQaddmQoqnctbhmfQptYkhsxQqnnehmfQoqnctbsrQsgYsQoqnuhcdQknmf,
kYrshmfQadYtsxQYmcQoqnsdbshnmQenqQgnldrQneQdudqxQrhyd*QrsxkdQYmcQYfd-QEnqQnudqQ0//QxdYqr*QsgdQaYrhrQenqQ
ntqQmYld*Q|PtYkhsxQlYcdQbdqsYhm*QrYshreYbshnmQftYqYmsddc*•QgYrQaddmQntqQnmfnhmfQoghknrnogx-

XntqQBdqsYhmSddcQqnnehmfQvYqqYmsxQetkkxQdwokYhmrQgnvQBdqsYhmSddcQrtoonqsrQhsrQoqnctbsrQvhsgQsgdQ
rsqnmfdrsQvYqqYmsxQoqnsdbshnmQYuYhkYakd-QHsQhrQhlonqsYmsQsgYsQxntQqdYcQsgdQvYqqYmsxQrdbshnmQneQsghrQ
aqnbgtqd-QSgdQvYqqYmsxQkhrsrQsgdQrodbhehbQBdqsYhmSddcQYrogYksQrghmfkdQoqnctbsrQsgYsQYqdQbnudqdcQYmcQ
sgdQodqhncQneQshldQenqQvghbgQsgdxQYqdQbnudqdc-QSYjdQsgdQshldQsnQtmcdqrsYmcQgnvQBdqsYhmSddcQoqnsdbsrQ
xntqQotqbgYrdQaxQrsYmchmfQadghmcQntqQoqnctbsr-

Ihlhsdc)POqnqYsdcPYmcPSqYmredqYakdPVYqqYmsx
SghrQvYqqYmsxQbnudqrQYrogYksQrghmfkdQoqnctbsrQkhrsdcQhmQSYakdQ0*QrnkcQnmkxQhmQsgdQTmhsdcQRsYsdrQneQ
�ldqhbY*QhsrQsdqqhsnqhdrQYmcQBYmYcY-

VgYsPYmcPVgnP�qdPBnudqdcPYmcPenqPGnvPInmf
EqnlQsgdQcYsdQneQhmrsYkkYshnm*QBdqsYhmSddcQvYqqYmsrQsnQsgdQnqhfhmYkQoqnodqsxQnvmdq.bnmrtldqQsgYs*Q
vgdmQrtaidbsQsnQmnqlYkQYmcQoqnodqQtrd*QhsrQrghmfkdrQvhkkQadQeqddQeqnlQlYmteYbstqhmfQcdedbsrQenqQsgdQ
vYqqYmsxQodqhncQrodbhehdcQhmQSYakdQ0-QBdqsYhmSddcQvhkkQoYxQsnQqdoYhq*QqdokYbdQnqQbkdYm*QYsQhsrQnoshnm*Q
YmxQrghmfkdrQBdqsYhmSddcQcdsdqlhmdrQYqdQcdedbshudQtmcdqQsgdQsdqlrQneQsghrQKhlhsdcQVYqqYmsx-QHmQsgdQ
dudmsQneQqdoYhq*QqdokYbdldmsQnqQbkdYmhmfQotqrtYmsQsnQsgdQsdqlrQneQsghrQKhlhsdcQVYqqYmsx*QsgdQvYqqYmsxQ
YookhbYakdQsnQsgdQnqhfhmYkQrghmfkdrQrgYkkQYookxQsnQsgdQqdoYhqdc*QqdokYbdcQnqQbkdYmdcQrghmfkdrQYmcQvhkkQ
dwsdmcQenqQsgdQaYkYmbdQneQsgdQnqhfhmYkQvYqqYmsxQodqhnc-

KhedshldQldYmrQenqQYrQknmfQYrQsgdQnqhfhmYkQhmchuhctYkQoqnodqsxQnvmdqQnvmrQsgdQoqnodqsxQvgdqdQsgdQ
rghmfkdrQYqdQhmrsYkkdc-

SgdQKhedshldQvYqqYmsxQodqhncQneedqdcQenqQbdqsYhmQrghmfkdrQhmQSYakdQ0QhrQnmkxQYuYhkYakdQsnQhmchuhctYkQ
oqnodqsxQnvmdqr-QSgdQvYqqYmsxQodqhncQenqQrghmfkdrQhmrsYkkdcQnmQoqdlhrdrQmnsQtrdcQaxQhmchuhctYkQ
oqnodqsxQnvmdqrQYrQsgdhqQqdrhcdmbdQhrQkhlhsdcQYrQrodbhehdcQhm SYakdQ0-Q�kkQoqnodqsxQnvmdqr*QvgnQYqdQ
mnsQhmchuhctYkQoqnodqsxQnvmdqr*QYmcQYkkQrsqtbstqdrQmnsQtrdcQaxQhmchuhctYkQoqnodqsxQnvmdqrQYrQsgdhqQ
qdrhcdmbdQ’d-f-QbnqonqYshnmr*QfnudqmldmsYkQYfdmbhdr*QoYqsmdqrghor*QqdkhfhntrQnqfYmhyYshnmr*Qrbgnnkr*Q
bnmcnlhmhtlr*QoqnodqsxQnvmdqQYrrnbhYshnmrQnqQbnnodqYshudQgntrhmfQYqqYmfdldmsr*QYoYqsldmsQ
athkchmfr*QYmcQYmxQnsgdqQsxodQne athkchmfQnqQoqdlhrdrQmnsQnvmdcQaxQhmchuhctYkQoqnodqsxQnvmdqr(QbYkkdcQ
|NsgdqQNvmdqrgho•QYqdQkhlhsdcQsnQdhsgdqQYQ4/,xdYqQnqQ3/,xdYqQvYqqYmsxQodqhncQcdrbqhadcQhmQSYakdQ0-Q

HmQYcchshnm*QenqQOYsqhnsQRghmfkdrQYmcQNsgdqQNvmdqrghoQYesdqQsgdQRtqdRsYqs”QOqnsdbshnmQodqhncQdmcr*QsghrQ
KhlhsdcQVYqqYmsxQnmkxQbnudqrQlYmteYbstqhmfQcdedbsrQsgYsQbYtrdQkdYjr-

RtqdRsYqsyPOqnsdbshnm
AdbYtrdQBdqsYhmSddcQqnnehmfQoqnctbsrQYqdQlYmteYbstqdcQsnQsgdQghfgdrsQptYkhsxQrsYmcYqcr*Q
vdQbnmehcdmskxQhmbktcdQsgdQYcchshnmYkQYrrtqYmbdQneQRtqdRsYqs”Qoqnsdbshnm-QRtqdRsYqsQoqnuhcdrQ
sgdQrsqnmfdrsQmnm,oqnqYsdcQoqnsdbshnmQxntQbYmQfdsQhmQsgdQuhsYkQdYqkxQxdYqrQneQxntqQmdvQqnne-

�kkQneQBdqsYhmSddc&rQrghmfkdQoqnctbsrQYqdQbnudqdcQaxQRtqdRsYqsQoqnsdbshnm-QTmcdqQsghrQvYqqYmsxQ
edYstqd*QBdqsYhmSddc*QYsQmnQbgYqfd*QvhkkQoYxQsnQqdoYhqQnqQqdokYbd*QYsQhsrQnoshnm*QYmxQrghmfkdrQBdqsYhmSddcQ
cdsdqlhmdrQYqdQcdedbshudQctqhmfQsgdQRtqdRsYqsQodqhnc-QMnsd9QVhmcQvYqqYmsxQYmcQYkfYdQvYqqYmsxQYqdQ
bnudqdcQrdoYqYsdkxQYrQcdrbqhadcQnmQoYfdQ4-QSgdQRtqdRsYqsQodqhncQadfhmrQnmQsgdQcYsdQneQYookhbYshnmQ
YmcQsdqlhmYsdrQenkknvhmfQsgdQvYqqYmsxQodqhncQrodbhehdcQhmQSYakdQ0-QBdqsYhmSddc&rQlYwhltlQkhYahkhsxQ
tmcdqQRtqdRsYqsQhrQdptYkQsnQsgdQqdYrnmYakdQbnrsQneQbnloYqYakdQqdokYbdldmsQrghmfkdrQYmcQkYanqQ
YrQcdsdqlhmdcQaxQBdqsYhmSddcQsnQqdokYbdQnqQqdoYhqQsgdQcdedbshudQrghmfkdr-Q;nneQsdYq,nee*QldsYkQ
vnqj*QekYrghmfQYmcQchronrYkQdwodmrdr*QYmcQnsgdqQbnrsrQnqQdwodmrdrQhmbtqqdcQctqhmfQrtbgQqdoYhqQnqQ
qdokYbdldmsQYqdQmnsQbnudqdcQnqQqdhlatqrdcQaxQsghrQKhlhsdcQVYqqYmsx*QdwbdosQenqQbdqsYhmQoqnctbsrQ
vhsgQKhedshldQvYqqYmsxQodqhncrQrodbhehdcQhmQSYakdQ0*QenqQvghbgQBdqsYhmSddc&rQlYwhltlQkhYahkhsxQYkrnQ
hmbktcdrQsgdQbnrsQneQqnneQsdYq,nee*QldsYkQvnqj*QekYrghmfQYmcQchronrYk-

HmQhmrsYmbdrQhmQvghbgQBdqsYhmSddc*Qtmcdq sgdQsdqlrQneQsghrQvYqqYmsx*QgYrQYfqddcQsnQoYxQsgdQ
qdYrnmYakdQbnrsQneQkYanq qdpthqdcQsnQqdoYhqQnqQqdokYbdQcdedbshudQrghmfkdr*QBdqsYhmSddcQvhkkQ
cdsdqlhmdQkYanqQbnrsrQaxQAktdannj™QnqQ;RQLdYmr™QcYsY-QBdqsYhmSddcQvhkkQoqnuhcdQqdhlatqrdldmsQ
enqQkYanqQnmkxQtonmQqdbdhosQneQYQbnoxQneQsgdQbnmsqYbsnq&rQhmunhbdQnqQnsgdqQvqhssdmQduhcdmbd neQsgdQ
bnlokdshnmQneQrtbgQvnqjQvghbgQBdqsYhmSddc*QhmQhsrQrnkdQchrbqdshnm*QcddlrQYbbdosYakd-QHeQoqnctbsQhrQ
|rdke,hmrsYkkdc•Q;RQLdYmrQnqQAktdAnnjQvhkkQadQsgdQrnkdQaYrhrQenqQqdhlatqrdldmsQnmQkYanqQbnrsr-

BnrsrQYrrnbhYsdcQvhsgQqdlnuYkQnqQqdokYbdldmsQneQnudqatqcdmQ’hsdlrQhmrsYkkdcQnudqQsgdQrghmfkdr*Q
hmbktchmfQatsQmnsQkhlhsdcQsn*QrnkYqQoYmdkr*QrYsdkkhsdQchrgdrQYmcQfYqcdmr(QYqdQsgdQrnkdQqdronmrhahkhsxQneQ
sgdQoqnodqsxQnvmdq-Q

0



RtqdRsYqsQoqnsdbshnmQcndrQmnsQdwsdmcQsnQYmxQrghmfkdrQYookhdcQsnQmnm,udmshkYsdcQnqQhmYcdptYsdkxQ
udmshkYsdcQqnneQcdbjQrxrsdlrQYrQcdsdqlhmdcQaxQBdqsYhmSddc*QdwbdosQYrQrsYsdcQnmQoYfdQ3-Q
BdqsYhmSddc&rQlYwhltlQbnmsqhatshnmQsnvYqcQsgdQbnrsQneQqdoYhqhmfQnqQqdokYbhmfQcdedbshudQrghmfkdrQ
YookhdcQsnQYQmnm,udmshkYsdcQnqQhmYcdptYsdkxQudmshkYsdcQqnneQcdbjQrxrsdlQhrQbYkbtkYsdcQtrhmfQsgdQ
qdYrnmYakdQbnrsQneQbnloYqYakdQqdokYbdldmsQrghmfkdrQYrQcdsdqlhmdcQaxQBdqsYhmSddcQkdrrQ0.01/sgQ
neQsgYsQYlntmsQltkshokhdcQaxQsgdQmtladqQneQlnmsgrQeqnlQsgdQrsYqsQneQsgdQvYqqYmsxQodqhncQsnQsgdQ
cYsdQvgdmQBdqsYhmSddcQcdsdqlhmdrQsgdQrghmfkdrQYqdQcdedbshud-QKYanqQbnrsr*QqnneQsdYq,nee*QldsYkQ
vnqj*QekYrghmfQYmcQchronrYkQdwodmrdr*QYmcQnsgdqQbnrsrQnqQdwodmrdrQhmbtqqdcQctqhmfQrtbgQqdoYhqQnqQ
qdokYbdldmsQYqdQmnsQbnudqdcQnqQqdhlatqrdcQaxQsghrQKhlhsdcQVYqqYmsx-QEnqQOYsqhnsQRghmfkdrQYmcQNsgdqQ
NvmdqrghoQsnQadQbnudqdcQtmcdqQsghrQrdbshnm*QsgdQlYmteYbstqhmfQcdedbsQltrsQbYtrdQkdYjr-

AdxnmcPRtqdRsYqsyPOqnsdbshnm
�esdqQsgdQRtqdRsYqsQOqnsdbshnmQodqhnc*QheQBdqsYhmSddcQcdsdqlhmdrQhsrQrghmfkdrQgYudQYQlYmteYbstqhmfQ
cdedbs*QBdqsYhmSddc&rQlYwhltlQbnmsqhatshnmQsnvYqcQsgdQbnrsQneQqdoYhqhmfQnqQqdokYbhmfQcdedbshudQ
rghmfkdrQvhkkQadQbYkbtkYsdcQtrhmfQsgdQqdYrnmYakdQbnrs neQbnloYqYakdQqdokYbdldmsQrghmfkdrQYrQ
cdsdqlhmdcQaxQBdqsYhmSddcQkdrrQsgdQ;dctbshnmQEhftqdQOdqQLnmsg*QrodbhehdcQhmQSYakdQ0*QenqQsgdQmtladqQ
neQlnmsgrQeqnlQsgdQrsYqsQneQsgdQvYqqYmsxQodqhncQsnQsgdQcYsdQvgdmQBdqsYhmSddcQcdsdqlhmdrQsgdQ
rghmfkdrQYqdQcdedbshud-QKYanqQbnrsr*QqnneQsdYq,nee*QldsYkQvnqj*QekYrghmfQYmcQchronrYkQdwodmrdr*QYmcQ
nsgdqQbnrsrQnqQdwodmrdrQhmbtqqdcQctqhmfQrtbgQqdoYhqQnqQqdokYbdldmsQYqdQmnsQbnudqdcQnqQqdhlatqrdcQaxQ
sghrQKhlhsdcQVYqqYmsx-QEnqQOYsqhnsQRghmfkdrQYmcQNsgdqQNvmdqrghoQsnQadQbnudqdcQtmcdqQsghrQrdbshnm*QsgdQ
lYmteYbstqhmfQcdedbsQltrsQbYtrdQkdYjr-

1

P
S�AIDP0

P P P P P �kfYdP
P P P P VhmcP @drhrsYmsP @dctbshnmP
P P VYqqYmsxP RtqdRsYqsP VYqqYmsxP VYqqYmsxP EhftqdP
P IhedshldPOqnctbsr�P OdqhncP OdqhncP LhkdrPOdqPGntqP Odqhnc0P OdqPLnmsg

Q FqYmcQLYmnq™Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q

Q OqdrhcdmshYkQRgYjd™QSK))Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q
Q KYmclYqj™QSK))Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q OqdrhcdmshYkQRgYjd™Q’"QH;(1))Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q BYqqhYfdQGntrd™QQ Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q Adklnms™Q’"QH;(1Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q KYmclYqj™QOqdlhtlQ Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q KYmclYqj™QO;N1Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q MnqsgFYsd™QBkhlYsdEkdw™1Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 2/Q 0.5//)Q Q
Q GhfgkYmcQRkYsd™Q Khedshld�Q 0/QXdYqrQ 00/fifiQ 14Q 0.5//)

P P P P P �kfYdP P
P P P P VhmcP @drhrsYmsP @dctbshnmP
P P VYqqYmsxP RtqdRsYqsP VYqqYmsxP VYqqYmsxP EhftqdP
P IhedshldPOqnctbsrAP OdqhncP OdqhncP LhkdrPOdqPGntqP Odqhnc0P OdqPLnmsg

Q KYmclYqj™QBkhlYsdEkdw™1Q KhedshldAQ 0/QXdYqrQ 00/fifiQ 14Q 0.5//)Q
Q KYmclYqj™))Q KhedshldAQ 0/QXdYqrQ 00/fifiQ 14Q 0.5//)
Q OYsqhns”.OYsqhns”QWKQ KhedshldAQ 0/QXdYqrQ 00/fifiQ 0/Q 0.5//)

P P P P P �kfYdP
P P P P VhmcP @drhrsYmsP @dctbshnmP P
P P VYqqYmsxP RtqdRsYqsP VYqqYmsxP VYqqYmsxP EhftqdP
P 14PWdYqPOqnctbsrP OdqhncP OdqhncP LhkdrPOdqPGntqP OdqhncP OdqPLnmsg

Q WS”142QQ 14QXdYqrQQ 4QXdYqrQ 5/Q 0/Q 0.2//

Q �mxQrghmfkdrQYookhdcQsnQYmxQ 0/QxdYqrfiQ M.�Q M.�Q M.�Q 0.01/
Q hmYcdptYsdkxQudmshkYsdcQqnneQcdbjQ
I ))II�lbitcglfI1niTogrIbninor*I rddIennslnsdrIsnISTaidI.(

ENNSLNSB1OSNOS�AFBO. 
�-PPSgdPIhedshldPV]qq]msxPodqhncPhrPnmkxP]u]hk]akdPsnPhmchuhct]kPoqnodqsxPnvmdqrPnmPoqdlhrdrPtrdcP]rPsgdhqPqdrhcdmbd-PP
SgdPv]qq]msxPodqhncPenqPNsgdqPNvmdqrghoPenqPsgdrdPrghmfkdrPhrPkhlhsdcPsnP4/Pxd]qrP]mcPsgdPRtqdRs]qsPodqhncPhrP0/Pxd]qrP
enkknvhmfPsgdPhmrs]kk]shnmPnePsgdPrghmfkdr-P.nneLsdWp,nee LldsWkLvnpi LekWrghmfLWmcLchronrWkLdwodmrd LhmbtppdcLctphmfL
pdoWhpLnpLpdokWbdldmsLWpdLbnudpdcLnpLpdhlatprdcLaxLsghrL�hlhsdcLRWppWmsx-PIhlhsdcPV]qq]msxPsq]mredqddrPctqhmfP
sgdPRtqdRs]qs”PodqhncP]qdPkhlhsdcPsnP]P4/,xd]qPv]qq]msxPodqhncP’rddPrdbshnmPshskdcPySq]mredqrPCtqhmfPsgdPRtqdRs]qsP
Odqhnc•PenqPcds]hkr(-P�kkPoqnctbsrPtmcdqP2/Pxd]qP�kf]dP:drhrs]msPV]qq]msxPodqhncP]qdPoqnq]sdcP]esdqP04Pxd]qr-

A-PPSgdPIhedshldPV]qq]msxPodqhncPhrPnmkxP]u]hk]akdPsnPhmchuhct]kPoqnodqsxPnvmdqrPnmPoqdlhrdrPtrdcP]rPsgdhqPqdrhcdmbd-P
SgdPv]qq]msxPodqhncPenqPNsgdqPNvmdqrghoPenqPsgdrdPrghmfkdrPhrPkhlhsdcPsnP3/Pxd]qrP]mcPsgdPRtqdRs]qsPodqhncPhrP4Pxd]qrP
enkknvhmfPsgdPhmrs]kk]shnmPnePsgdPrghmfkdr-PIhlhsdcPV]qq]msxPsq]mredqddrPctqhmfPsgdPRtqdRs]qsPodqhncP]qdPkhlhsdcPsnP]P
3/,xd]qPv]qq]msxPodqhncP’rddPrdbshnmPshskdcPySq]mredqrPCtqhmfPsgdPRtqdRs]qsPOdqhnc•PenqPcds]hkr(-P�kkPoqnctbsrPtmcdqPP
14Pxd]qP�kf]dP:drhrs]msPV]qq]msxPodqhncP]qdPoqnq]sdcP]esdqP0/Pxd]qr-



2

)PPDnqPIhedshldPoqnctbsr*P]sPsgdPbnlokdshnm nePsgdP3/sgPxd]qPsgdPqdctbshnmPehftqdPvhkkPqdl]hmP]sP36/.5//*PnqP1/ nePsgdP
sns]kPl]whltlPkh]ahkhsx-
–PPDnqPcds]hkrPnePv]qq]msxPbnudq]fdPenqPrghmfkdrPhmrs]kkdcPnmPhm]cdpt]sdkxPudmshk]sdcPqnnePcdbirPnmPansgPqdrhcdmsh]kP]mcP
bnlldqbh]kPathkchmfr*PrddPoqnuhrhnmrPtmcdqPyHm]cdpt]sdkxPUdmshk]sdcP]mcPMnm,Udmshk]sdcPCdbir-•
––PPVhmcPv]qq]msxPtofq]cdP“PSgdrdPoqnctbsrP]qdPv]qq]msdcPsnPqdrhrsPaknv,neePctdPsnPvhmcPudknbhshdr*PhmbktchmfPftrsr*PtoP
snP]Pl]whltlPneP02/PlhkdrPodqPgntqPctqhmfPsgdPehqrsPehesddmP’04(Pxd]qr*PoqnuhcdcP]kkPnePsgdPenkknvhmfPbnmchshnmrP]qdPlds9

†PSgdPBdqs]hmSddcPrghmfkdrP]qdPmnsP]ookhdcPnudqPdwhrshmfPqnnePrghmfkdrP’qnne,nudqrP]qdPmnsPodqlhssdc(-
†PPSgdPBdqs]hmSddcProdbhehdcPbnqqdronmchmfPghoP]mcPqhcfdP]bbdrrnqxPoqnctbsrP]qdPhmrs]kkdcP]rPb]oPrghmfkdrPXRg]cnvP
:hcfd™*PRg]cnvP:hcfd™PWI*PBdc]qPBqdrs™*PRg]mfkdP:hcfd™*PLntms]hmP:hcfd™P]mcPI]mcl]qiPRnk]qhr™P’%PH:([-P
†PPSgdPBdqs]hmSddc rodbhehdcPbnqqdronmchmfPrs]qsdqPrghmfkdrP]qdPhmrs]kkdcP]knmfPsgdPqnnePd]udrP]mcPq]idrP
’Rvhesrs]qs™*PGhfg,Odqenql]mbdPRs]qsdqP]mcPOqdrhcdmsh]k™PRs]qsdq(-
P’Mnsd9PHmPDknqhc]*PBdqs]hmSddcPvhkkPv]hudPsgdPqdpthqdldmsPneP]ookxhmfPrs]qsdqPrghmfkdrP]knmfPsgdPqnnePq]idPheP
]kkPnePsgdPenkknvhmfPbnmchshnmrP]qdPlds9PSgdP]ookhb]akdPathkchmfPbncdPqdpthqdrPsg]sP]rog]ksPqnnePrghmfkdrPadP
dladccdcPhmP]mP6,hmbg,vhcdPadcPneP]rog]ksPqnnehmfPbdldmsP]ookhdcP]knmfPsgdPqnnePq]idPdcfdr-P�mc*PsgdP
rghmfkdrP]qdPhmrs]kkdcP]mcPdladccdcPhmP]mP6,hmbg,vhcdPadcPneP]rog]ksPqnnehmfPbdldmsP]knmfPsgdPqnnePq]idP
dcfdrPhmP]bbnqc]mbdPvhsgPsgdPbncd-(

0PPP�kf]dP:drhrs]msPV]qq]msxPodqhncP]ookhdrPnmkxPsnPsgdP�kf]dP:drhrs]msP’�:(PudqrhnmPnePsgdPodqshmdmsPrghmfkd-P�kf]d,
:drhrs]msPV]qq]msxPOdqhnc9PSnPfdsP14,xd]qPnqP2/,xd]qPIhlhsdcP�kf]d,:drhrs]msPV]qq]msxPbnudq]fd*PsgdPnqhfhm]kPnvmdqP
ltrsPhmrs]kkPBdqs]hmSddcP]kf]d,qdrhrs]msP’�:(PghoP]mcPqhcfdPrghmfkdP]bbdrrnqhdr-PNsgdqvhrd*P�kf]d,:drhrs]msPV]qq]msxP
OdqhncPbnudq]fd hrPkhlhsdcPsnPsdmP’0/(Pxd]qrPeqnlPsgdPc]sdPnePhmrs]kk]shnm-PGnvdudq*PO]sqhns™P]mcPO]sqhns™PWIPvhkkPg]udP]P
l]whltlP0/,xd]qPIhlhsdcP�kf]d,:drhrs]msPV]qq]msxPbnudq]fdPqdf]qckdrrPnePsgdPghoP]mcPqhcfdP]bbdrrnqhdrPhmrs]kkdc-
1PBdqs]hmSddc&rPI]mcl]qi™PBkhl]sdDkdw*PI]mcl]qi™PSI*PMnqsgF]sd™PBkhl]sdDkdw*POqdrhcdmsh]kPRg]id™PH:*PAdklnms™P
H:*PFq]mcPL]mnqP]mcPB]qqh]fdPGntrdPrghmfkdrPbnlokxPvhsgPBk]rrP3PTIP1106PHlo]bsP:drhrs]mbdPnePOqdo]qdcP:nneP
BnudqhmfPL]sdqh]krPsdrsPbqhsdqh]P]sPshldPnePl]mte]bstqd-PBdqs]hmSddc&rPI]mcl]qi™*PPI]mcl]qi™PO:NP]mcPAdklnmsP
bnlokxPvhsgPBk]rrP2PTIP1106PHlo]bsP:drhrs]mbdPnePOqdo]qdcP:nnePBnudqhmfPL]sdqh]krPsdrsPbqhsdqh]P]sPshldPneP
l]mte]bstqd-
2SgdPvhmcPv]qq]msxPenqPWS”14PrghmfkdrPhmrs]kkdcPhmP�k]ri]PhrP8/Plog-

SqYmredqYahkhsx
SghrQKhlhsdcQVYqqYmsxQhrQsqYmredqYakd*QatsQnmkxQaxQsgdQnqhfhmYkQoqnodqsxQnvmdq.bnmrtldqQsnQsgdQehqrsQ
rtardptdmsQoqnodqsxQnvmdq-Q�esdqQsgdQKhlhsdcQVYqqYmsxQgYrQaddmQsqYmredqqdcQnmbd*QhsQhrQmnQknmfdqQ
sqYmredqYakd-Q�QaYmjQenqdbknrtqdQnqQYQbgYmfdQneQnvmdqrghoQnmQYQcddcQhrQcddldcQYQsqYmredqQtmcdqQsghrQ
KhlhsdcQVYqqYmsx-

SqYmredqrPCtqhmfPsgdPRtqdRsYqsyPOdqhnc
HeQsghrQKhlhsdcQVYqqYmsxQhrQsqYmredqqdcQctqhmfQsgdQoqnctbs&rQRtqdRsYqsQodqhnc*QsgdQvYqqYmsxQenqQsgdQ
mdvQnvmdqQhrQsgdQrYldQYrQhsQvntkcQgYudQaddmQenqQsgdQnqhfhmYkQnvmdq*QdwbdosQenqQbdqsYhmQoqnctbsrQ
vhsgQKhedshldQvYqqYmsxQodqhncrQvgdqdQsgdQctqYshnmQneQsgdQsqYmredqqdcQvYqqYmsxQvhkkQadQ4/QxdYqrQnqQ
3/QxdYqrQYrQrodbhehdcQhmQSYakdQ0*QldYrtqdcQeqnlQsgdQadfhmmhmfQneQsgdQRtqdRsYqsQodqhncQ’h-d-QsgdQcYsdQ
neQhmrsYkkYshnm(*QYmcQsgdQqdlYhmhmfQodqhncQneQRtqdRsYqsQoqnsdbshnmQvhkkQadQYuYhkYakdQsnQsgdQrtardptdmsQ
oqnodqsxQnvmdq-

SqYmredqrP�esdqPsgdPRtqdRsYqsPOdqhnc
HeQsghrQKhlhsdcQVYqqYmsxQhrQsqYmredqqdcQaxQsgdQnqhfhmYkQoqnodqsxQnvmdq.bnmrtldqQYesdqQsgdQRtqdRsYqsQ
odqhnc*QsgdQvYqqYmsxQenkknvhmfQsgdQsqYmredqQvhkkQadQkhlhsdcQsnQsvnQ’1(QxdYqrQeqnlQsgdQcYsdQneQQ
sgdQsqYmredq-QSgdQvYqqYmsxQnakhfYshnmQvhkkQadQbYkbtkYsdcQYrQdwokYhmdcQhmQsgdQrdbshnmQshskdcQ|AdxnmcQ
RtqdRsYqsQOqnsdbshnm-•

IhlhsYshnmr
SghrQKhlhsdcQVYqqYmsxQcndrQmnsQoqnuhcdQoqnsdbshnmQYfYhmrs*QYmcQBdqsYhmSddcQvhkkQgYudQmnQkhYahkhsxQenq*Q
YmxQeYhktqd*QcdedbsQnqQcYlYfdQYrQYQqdrtksQne*QhmbktchmfQatsQmnsQkhlhsdcQsn9

†QVhmcr*QhmbktchmfQftrsr*QfqdYsdqQsgYmQsgdQVhmcQVYqqYmsxQLOGQhmQSYakdQ0

†QCYlYfdQbYtrdcQaxQkhfgsmhmf*QgYhkrsnql*QdYqsgptYjd*Qehqd*Qdwoknrhnm*QeknncQnqQeYkkhmfQnaidbsr-

†QQCYlYfdQbYtrdcQaxQsnqmYcn*QnqQgtqqhbYmdrQ’nsgdqQsgYmQYrQvYqqYmsdcQtmcdqQVhmcQVYqqYmsxQLOGQhmQ
SYakdQ0(-

†QQChrsnqshnm*QbqYbjhmfQnqQnsgdqQeYhktqdQnqQlnudldmsQne9QsgdQaYrdQlYsdqhYkQnudqQvghbgQsgdQrghmfkdrQYqdQ
Yookhdc*QsgdQqnneQcdbj*QnqQsgdQvYkkrQnqQentmcYshnmQneQsgdQathkchmfQhsrdke-

†QQCYlYfdQbYtrdcQaxQrsqtbstqYkQbgYmfdr*QYksdqYshnmrQnqQYcchshnmr*QnqQaxQsgdQhmrsYkkYshnmQneQdptholdmsQ
’rtbgQYr*QatsQmnsQkhlhsdcQsn*QYdqhYkr*QrhfmrQnqQYhq,bnmchshnmhmfQdptholdms(QsnQsgdQathkchmfQYesdqQsgdQ
nqhfhmYkQrghmfkdrQgYudQaddmQYookhdc-

†QQRgYchmf*QrsYhmrQnqQchrbnknqYshnmQsnQsgdQrghmfkdrQYqhrhmfQeqnlQntsrhcdQrntqbdrQrtbgQYr*QatsQmnsQkhlhsdcQ
sn*QYkfYdQ’tmkdrrQaktd,fqddmQYkfYdQYrQcdrbqhadcQhmQsgdQrdbshnmQshskdcQ|KhlhsdcQ�kfYdQ;drhrsYmsQ
VYqqYmsx•(*Qetmftr*Qlnrr*QkhbgdmrQnqQnsgdqQudfdsYshnm*QlnkcQnqQlhkcdvQfqnvsg*QnqQoYhmsr*QbgdlhbYkrQ
nqQnsgdqQrhlhkYqQlYsdqhYkr-
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†QQLhrtrd*QYatrd*Qmdfkdbs*QnqQhloqnodqQsqYmronqsYshnm*QgYmckhmfQnqQrsnqYfdQneQsgdQrghmfkdr-

†QQHmrsYkkYshnmQneQsgdQrghmfkdrQnudqQmnm,YooqnudcQqnneQcdbjrQYrQlnqdQetkkxQdwokYhmdcQhmQBdqsYhmSddc&rQ
hmrsYkkYshnmQhmrsqtbshnmrQotakhrgdcQYsQsgdQshldQneQnqhfhmYkQhmrsYkkYshnm-

†QQCYlYfdQbYtrdcQaxQhloqnodqQhmrsYkkYshnmQnqQhmrsYkkYshnmQmnsQhmQYbbnqcYmbdQvhsgQBdqsYhmSddc&rQ
hmrsYkkYshnmQhmrsqtbshnmrQotakhrgdcQYsQsgdQshldQneQnqhfhmYkQhmrsYkkYshnm-

†QQCYlYfdQsnQsgdQrghmfkdr*QsgdQqnneQcdbjQnqQsgdQrsqtbstqdQbYtrdcQaxQhbdQaYbjtoQnqQhbdQcYllhmf-

†QCYlYfdQbYtrdcQaxQhloYbs*QhmbktchmfQrtbgQsghmfrQYrQsnnkr*QdptholdmsQnqQennsQsqYeehb-

†QQUYmcYkhrlQnqQYbsrQneQvYq-

†Q�mhlYkr*QYmhlYkQedbdrQnqQhmrdbsr-

†QQ�mxQnsgdqQbYtrdQmnsQYQqdrtksQneQYQlYmteYbstqhmfQcdedbsQhmQsgdQrghmfkdr-

LnkcQYmcQlhkcdvQYqdQetmbshnmrQneQdmuhqnmldmsYkQbnmchshnmrQYmcQYqdQmnsQlYmteYbstqhmfQcdedbsr-Q�rQ
rtbg*QlnkcQYmcQlhkcdvQYqdQmnsQbnudqdcQaxQsghrQKhlhsdcQVYqqYmsxQnqQYmxQhlokhdcQvYqqYmsx-

BdqsYhmSddcQqdrdqudrQsgdQqhfgsQsnQchrbnmshmtdQnqQlnchexQYmxQneQhsrQoqnctbsr*QhmbktchmfQsgdQbnknqQ
neQhsrQrghmfkdr*QYmcQrgYkkQmnsQadQkhYakdQYrQYQqdrtksQneQrtbgQchrbnmshmtYmbdQnqQlnchehbYshnm*QmnqQ
rgYkkQBdqsYhmSddcQadQkhYakdQhmQsgdQdudmsQqdokYbdldmsQlYsdqhYkQuYqhdrQhmQbnknqQhmQbnloYqhrnmQsnQ
sgdQnqhfhmYkQoqnctbsQYrQYQqdrtksQneQmnqlYkQvdYsgdqhmf-QHeQBdqsYhmSddcQqdokYbdrQYmxQlYsdqhYkQtmcdqQsghrQ
vYqqYmsx*QhsQlYxQrtarshstsdQoqnctbsrQcdrhfmYsdcQaxQBdqsYhmSddcQsnQadQneQbnloYqYakdQptYkhsxQnqQoqhbdQ
qYmfdQhmQsgdQdudmsQsgdQoqnctbsQhmhshYkkxQhmrsYkkdcQgYrQaddmQchrbnmshmtdcQnqQlnchehdc-

HmYcdptYsdkxPUdmshkYsdcPYmcPMnm,UdmshkYsdcPCdbir
�mxQrghmfkdrQYookhdcQsnQhmYcdptYsdkxQudmshkYsdcQnqQmnm,udmshkYsdcQcdbjr*QnsgdqQsgYmQsgdQrghmfkdrQ
YmcQcdbjQrxrsdlrQcdrbqhadcQhmQsgdQrdbshnmQshskdcQ|HmrtkYsdcQCdbjrQYmcQ;YchYmsQAYqqhdqr*•QYqdQrtaidbsQ
snQYQqdctbdcQkhlhsdcQvYqqYmsxQodqhncQneQsdmQ’0/(QxdYqrQYmcQcnQmnsQptYkhexQenqQRtqdRsYqsQOqnsdbshnm-Q
RtqdRsYqs”QOqnsdbshnmQYmcQsgdQVYqqYmsxQOdqhncQYookhbYakdQsnQsgdQrghmfkdQYqdQYuYhkYakdQheQBdqsYhmSddcQ
cdsdqlhmdrQsgYsQsgdQrghmfkdQcYlYfdQvYrQbYtrdcQdwbktrhudkxQaxQYQlYmteYbstqhmfQcdedbsQsgYsQhrQ
tmqdkYsdcQsnQsgdQhmYcdptYsdQqnneQrxrsdlQudmshkYshnm-

HmrtkYsdcPCdbirPYmcP@YchYmsPAYqqhdqr
BdqsYhmSddc&rQKhlhsdcQVYqqYmsx*QhmbktchmfQRtqdRsYqsQOqnsdbshnm*QvhkkQqdlYhmQhmQenqbdQvgdmQhsrQ
ehadqfkYrrQrghmfkdrQYqdQYookhdcQsnQqnneQcdbjQYrrdlakhdrQvgdqdQenYlQhmrtkYshnmQhrQoqdeYaqhbYsdcQhmsnQ
sgdQqnneQcdbjQrxrsdlQ’nesdmQbYkkdcQ|mYhkanYqcQhmrtkYshnm•(*QvgdqdQhmrtkYshnmQhrQhmrsYkkdcQadmdYsgQYmQ
YbbdosYakdQqnneQcdbjQrxrsdl*QnqQvgdqdQqYchYmsQaYqqhdqrQYqdQhmrsYkkdc*QvhsgQnqQvhsgntsQudmshkYshnm*Q
chqdbskxQadknvQsgdQcdbj-Q�bbdosYakdQqnneQcdbjQrtqeYbdrQltrsQbnmrhrsQneQYsQkdYrsQ2.7!QsghbjQokxvnncQnqQ
6.05!QsghbjQNqhdmsdcQRsqYmcQAnYqcQ’NRA(QYmcQrknodrQltrsQadQ1901QnqQfqdYsdq-QHeQYQcheedqdmsQcdbjQrtqeYbdQ
lYsdqhYkQvhkkQadQtshkhydc*QokdYrdQbnmsYbsQBdqsYhmSddc&rQSdbgmhbYkQRdquhbdrQCdoYqsldmsQenqQYrrhrsYmbd-Q
’RddQsgdQenkknvhmfQhlonqsYmsQqdrsqhbshnmr-(

SgdQcdrhfmQoqnedrrhnmYkQhrQqdronmrhakdQenqQdmrtqhmf9Q0(QsgdQoqnodqQptYkhsxQYmcQYookhbYshnmQneQsgdQ
hmrtkYshnmQYmc.nqQqYchYmsQaYqqhdq*Q1(QsgdQoqnuhrhnmQneQYcdptYsdQrsqtbstqYkQudmshkYshnmQYmc.nqQuYonqQ
qdsYqcdqrQYrQcdsdqlhmdcQsnQadQmdbdrrYqx*QYmcQ2(QsgYsQYkkQknbYkQbncdrQYqdQldsQ’oYqshbtkYqkxQsYjhmfQ
hmsnQYbbntmsQknbYkQbkhlYsdQbnmchshnmr(-QRodbhYkQYssdmshnmQltrsQadQsYjdmQheQbdkktkYqQenYl*QehadqfkYrr*Q
bdkktknrdQhmrtkYshnmQnqQnsgdqQghfgkxQodqldYakdQhmrtkYshnmQvhkkQadQtrdcQhmQYmQtmudmshkYsdcQrxrsdl*QnqQ
heQsgdQhmrtkYshnm.qYesdqQnqQhmrtkYshnm.inhrsQokYmdrQlYxQbqdYsdQYmQYhqQkdYjQsgYsQbntkcQkdYcQsnQlnhrstqdQ
sqYmrlhrrhnmQYmcQbnmcdmrYshnmQoqnakdlr-Q�kkQsgdrdQhlonqsYmsQeYbsnqrQYmcQcdbhrhnmr*Qvghkd mnsQsgdQ
qdronmrhahkhsxQneQBdqsYhmSddc*QYqdQbqhshbYkQsnQYrrtqdQoqnodqQcdbjQrxrsdlQodqenqlYmbd-

UdmshkYsdcPMYhk,AYrdP@nnePHmrtkYshnmP
UdmshkYsdcQMYhk,AYrdQ;nneQHmrtkYshnmQoqnctbsrQ’d-f-QEkhmsAnYqc™QBU(QYqdQlYcdQneQqhfhcQhmrtkYshnmQ
’sxohbYkkxQenYlQanYqc(QYmcQYmnsgdqQkYxdqQneQlYsdqhYkQsgYsQoqnuhcdrQYhqQroYbdQYanudQsgdQhmrtkYshnmQ
YmcQadknvQsgdQmYhkYakdQcdbjQ’vghbgQhrQsxohbYkkxQYsQkdYrsQ6.05! sghbjQNRAQnqQ2.7!QsghbjQokxvnnc(-Q
SgdrdQoqnctbsrQbYmQoqnuhcdQrneehs,sn,qhcfdQudmshkYshnm*QYmcQheQhmrsYkkdcQhmQYbbnqcYmbdQvhsgQsgdQcdbjQ
lYmteYbstqdq&rQhmrsqtbshnmrQsnQYbghdudQrteehbhdmsQudmshkYshnm*QvhkkQmnsQqdctbdQsgdQrbnodQnqQkdmfsgQneQ
BdqsYhmSddc&rQKhlhsdcQVYqqYmsxQbnudqYfd-

IhlhsdcP�kfYd,@drhrsYmsPVYqqYmsx
EnqQsgdQ�kfYd,;drhrsYmsQVYqqYmsxQOdqhncQkhrsdcQhmQSYakdQ0*QBdqsYhmSddcQvYqqYmsrQsgYsQrgntkcQaktd,fqddmQ
YkfYdQ’fkndnbYorYQlYflY(*QvghbgQYoodYqrQYrQakYbj.aqnvmQrsqdYjr*QYcudqrdkxQYeedbsQsgdQYoodYqYmbdQ
neQhsrQYkfYd,qdrhrsYmsQqnnehmfQrghmfkdrQ’cdrhfmYsdcQYrQ�;(*QBdqsYhmSddc*QYsQhsrQrnkdQnoshnm*QvhkkQoYxQsnQ
bkdYmQnqQqdokYbdQsgdQYeedbsdcQrghmfkdr*QYrQcdrbqhadcQadknv-Q
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HeQxntqQrghmfkdrQptYkhexQenqQKhlhsdcQ�kfYd,;drhrsYmsQVYqqYmsxQbnudqYfdQadxnmcQsdmQ’0/(QxdYqr*Q
BdqsYhmSddc&rQlYwhltlQbnmsqhatshnmQsnvYqcrQbkdYmhmfQnqQqdokYbhmfQrghmfkdrQvhkkQadQbYkbtkYsdcQtrhmfQ
sgdQ�kfYd,;drhrsYmsQVYqqYmsxQOdqhncQrodbhehdcQhmQSYakdQ0*QkdrrQYQoqnqYsdcQYcitrsldmsQsgYsQqdekdbsrQYQ
qdctbshnmQenqQsgdQmtladqQneQlnmsgrQsgYsQgYudQdkYordcQeqnlQsgdQcYsdQneQhmrsYkkYshnmQsnQsgdQcYsdQneQsgdQ
bkYhl-QSghrQoqnqYshnmQodqhncQvhkkQadfhmQYsQsdmQ’0/(QxdYqrQenqQrghmfkdrQptYkhexhmfQenqQ14,xdYqQbnudqYfd*QnqQ
ehesddmQ’04(QxdYqrQenqQrghmfkdrQptYkhexhmfQenqQ2/,xdYqQbnudqYfd-QHsQvhkkQadQBdqsYhmSddc&rQrnkdQcdsdqlhmYshnmQ
YrQsnQvgdsgdqQsgdQrsYhmhmfQnqQfqnvsgQnmQsgdQqnneQeYkkrQvhsghmQsgdQsdqlrQneQsghrQKhlhsdcQ�kfYd,;drhrsYmsQ
VYqqYmsxQbnudqYfd-

BnudqYfdQtmcdqQsgdQKhlhsdcQ�kfYd,;drhrsYmsQVYqqYmsxQhrQsqYmredqYakd-QHeQsgdQKhlhsdcQVYqqYmsxQhrQ
sqYmredqqdcQctqhmfQsgdQRtqdRsYqsQOdqhnc*QsgdQbnudqYfdQqdlYhmhmfQneQsgdQ�kfYd,;drhrsYmsQVYqqYmsxQOdqhncQ
bnmshmtdrQeqnlQsgdQcYsdQneQsqYmredqQsnQsgdQdmcQneQsgdQ�kfYd,;drhrsYmsQVYqqYmsxQOdqhncQrodbhehdcQhmQSYakdQ
0-QHeQsgdQKhlhsdcQVYqqYmsxQhrQsqYmredqqdcQYesdqQsgdQRtqdRsYqsQOdqhnc*QbnudqYfdQtmcdqQsgdQKhlhsdcQ�kfYd,
;drhrsYmsQVYqqYmsxQbnmshmtdrQdhsgdqQenqQYmxQqdlYhmcdqQneQsgdQ�kfYd,;drhrsYmsQVYqqYmsxQOdqhncQnqQsvnQ
’1(QxdYqr*QvghbgdudqQhrQkdrr-

V�@MHMF9PEN@PINV,UNITLDP@�HMP�MCPR�ISPENFP�@D�RQ
HmQYqdYrQneQknv,unktldQqYhmQ’d-f-QYqdYrQsgYsQqdbdhudQhmrhfmhehbYmsQqYhmeYkkQctqhmfQYQ8/,cYxQodqhnc(QYmc.
nqQ|rYksQenf•Q’d-f-QoYqsrQneQsgdQRntsgdqmQBYkhenqmhYQbnYrskhmd(*QbnoodqQqdkdYrdcQaxQYkfYd,qdrhrsYms ’�;(Q
fqYmtkdrQnqQrghmfkdrQbYmQqdYbsQvhsgQYktlhmtlQhmQftssdqrQYmcQbYtrdQrdudqdQbnqqnrhnmQneQsgdQftssdqr-QHmQ
rtbgQqdfhnmr*QBdqsYhmSddcQrsqnmfkxQqdbnlldmcrQsgYsQuhmxkQnqQbnoodqQftssdqr*QmnsQYktlhmtlQftssdqr*QadQ
trdcQvhsgQYkfYd,qdrhrsYmsQrghmfkdr-QBdqsYhmSddcQchrbkYhlrQYkkQkhYahkhsxQYmcQqdronmrhahkhsxQenqQYmxQcYlYfdrQ
sgYsQlYxQqdrtksQeqnlQsgdQtrdQneQhsrQYkfYd,qdrhrsYmsQrghmfkdQoqnctbsrQvhsgQbnoodqQfqYmtkdrQvgdqdQftssdqrQ
bnmsYhmhmfQYktlhmtlQYqdQtrdc-

IhlhsdcPVhmcPVYqqYmsx
BdqsYhmSddcQvYqqYmsrQhsrQrghmfkdrQvhkkQqdrhrsQaknv,neeQcYlYfdQctdQsnQvhmcQudknbhshdr*QhmbktchmfQftrsr*QtoQ
snQsgdQlYwhltlQvhmcQudknbhsxQodqQsgdQVhmcQVYqqYmsxQLOGQrodbhehdcQhmQSYakdQ0QctqhmfQsgdQehqrsQehesddmQ’04(Q
xdYqrQneQsgdQvYqqYmsxQenqQKhedshldQoqnctbsrQYmcQctqhmfQsgdQehqrsQehudQ’4(QxdYqrQenqQYkkQoqnctbsrQkhrsdcQhmQSYakdQ
0-QBdqsYhmSddc&rQnakhfYshnmrQYmcQkhYahkhsxQenqQrghmfkdQaknv,neeQcYlYfdQctqhmfQsgdQvhmcQvYqqYmsxQodqhncrQYrQ
rodbhehdcQYanudQYqdQkhlhsdcQYrQenkknvr9

BdqsYhmSddc&rQnakhfYshnmrQYmcQkhYahkhsxQenqQrghmfkdQaknv,neeQcYlYfdQctqhmfQsgdQvhmcQvYqqYmsxQodqhncrQYrQ
rodbhehdcQYanudQYqdQkhlhsdcQYrQenkknvr9

†QQHeQrghmfkdrQnqQgho.qhcfdQYbbdrrnqhdrQaknvQneeQadbYtrdQsgdQrdke,rdYkhmfQYrogYksQrsqhorQchcQmnsQYbshuYsd*Q
BdqsYhmSddcQvhkkQetqmhrgQqdokYbdldmsQrghmfkdrQvhsgntsQbgYqfd*QatsQnmkxQenqQcYlYfdcQnqQaknvmQneeQrghmfkdr-

†QQHeQrghmfkdrQnqQgho.qhcfdQYbbdrrnqhdrQaknvQneeQadenqdQsgdQrdke,rdYkhmfQYrogYksQrsqhorQbntkcQgYudQqdYrnmYakxQ
YbshuYsdcQctdQsnQhmrsYkkYshnmQhmQbnkcQvdYsgdq*QBdqsYhmSddcQvhkkQetqmhrgQqdokYbdldmsQrghmfkdrQvhsgntsQ
bgYqfd*QatsQnmkxQenqQcYlYfdcQnqQaknvmQneeQrghmfkdr-QBdqsYhmSddcQvhkkQmnsQadQqdronmrhakdQenqQnqQqdhlatqrdQ
kYanqQbnrsr*QqnneQsdYq,nee*QldsYkQvnqj*QekYrghmfQYmcQchronrYkQdwodmrdr*QnqQYmxQnsgdqQbnrsrQodqsYhmhmfQsnQ
qdlnuYkQnqQqdokYbdldmsQneQcYlYfdcQrghmfkdr-Q�mxQbnrsrQhmQdwbdrrQneQBdqsYhmSddc&rQlYsdqhYkQbnmsqhatshnmQ
YqdQsgdQoqnodqsxQnvmdq&rQqdronmrhahkhsxQ’YmcQlYxQadQbnudqdcQaxQnvmdq&rQhmrtqYmbd(-

†QQBdqsYhmSddcQrgYkkQgYudQmnQkhYahkhsxQenqQYmxQrghmfkdrQmnsQeYrsdmdcQhmQYbbnqcYmbdQvhsgQBdqsYhmSddcQ
hmrsYkkYshnmQhmrsqtbshnmrQotakhrgdcQYsQsgdQshldQneQnqhfhmYkQhmrsYkkYshnm-

†QQBdqsYhmSddcQrgYkkQgYudQmnQkhYahkhsxQenqQYmxQcYlYfdQsnQodqrnmrQnqQoqnodqsxQbYtrdcQaxQaknvmQneeQrghmfkdr-Q

†QQBdqsYhmSddc&rQlYwhltlQkhYahkhsxQctqhmfQsgdQKhlhsdcQVhmcQVYqqYmsxQodqhncQhrQsgdQqdYrnmYakdQbnrsQneQgYmcQ
rdYkhmfQYkkQneQsgdQrghmfkdrQnmQsgdQqnne-

@drhcdmshYkPInv,RknodP@nnehmf
OkdYrdQqdedqQsnQsgdQBdqsYhmSddcQ;nnehmfQKnv,RknodQ;drhcdmshYkQKhlhsdcQVYqqYmsx-

VgYsPsgdPBtrsnldqPLtrsPCn
HeQxntQadkhdud xntqQrghmfkdrQgYudQYQlYmteYbstqhmfQcdedbs*QxntQltrsQmnshexQBdqsYhmSddcQvhsghmQ2/QcYxrQneQ
chrbnudqxQYmcQoqnuhcdQoqnneQneQoqnodqsxQnvmdqrghoQYmcQsgdQcYsdQneQrghmfkdQotqbgYrdQYmcQYookhbYshnm-Q
VhsgntsQnqhfhmYkQnqQrteehbhdmsQoqnneQneQotqbgYrdQBdqsYhmSddcQqdrdqudrQsgdQqhfgsQsnQtrdQsgdQrghmfkdQ
lYmteYbstqhmfQcYsdQenqQbkYhlQbYkbtkYshnm-QHmQnqcdqQsnQoqnodqkxQduYktYsdQYmcQoqnbdrrQYQvYqqYmsxQbkYhl*Q
BdqsYhmSddcQlYxQqdpthqdQsgdQoqnodqsxQnvmdqQsnQrtalhsQYQrghmfkdQrYlokdQsnQBdqsYhmSddcQenqQYmYkxrhrQYmc.
nqQodqlhsQYQBdqsYhmSddcQqdoqdrdmsYshudQsnQlYjdQqdoYhqrQsn*QsYjdQognsnfqYogrQne*QYmc.nqQsYjdQrYlokdrQ
eqnlQsgdQqnne*QheQqdpthqdc-QBdqsYhmSddcQvhkkQduYktYsdQdYbgQoqnodqkxQqdonqsdcQbkYhlQYmcQvhkkQqdoYhq*QqdokYbd*Q
bkdYmQnqQqdhlatqrdQsgdQoqnodqsxQnvmdqQenqQsgdQrghmfkdrQhsQcdsdqlhmdrQYqdQcdedbshud*QhmQYbbnqcYmbdQvhsgQsgdQ
sdqlrQneQsghrQKhlhsdcQVYqqYmsxQvhsghmQYQqdYrnmYakdQYlntmsQneQshld-QEnqQlnqdQcdsYhkrQYantsQrtalhsshmfQYQ
vYqqYmsxQbkYhl*QuhrhsQbsqnne-bnlQnqQbYkkQ’7//(Q234,0034-
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OkdYrdPrdmcPYkkPmnshehbYshnmrPYmcPbnqqdronmcdmbdPsn9P
BdqsYhmSddcPIIB)P7.4PVdrsP4sgPRsqdds)PRthsdP P6)PIYmrcYkd)PO�P08335-P
�ssm9PBdqsYhmSddcP@nnehmfPSdbgmhbYkPRdquhbdrPCdoYqsldms-PSdkdognmdPmtladq9P7..,234,0034-PP
DlYhk9Pqof-s-rdquhbdr:rYhms,fnaYhm-bnl

VYqqYmsxP@dfhrsqYshnmP#mnsPqdpthqdc(
XntQlYxQqdfhrsdqQxntqQoqnctbsQvYqqYmsxQnmQBdqsYhmSddc&rQvdarhsd9QbdqsYhmsddc-bnl.vYqqYmsxqdf-QDYbgQ
qdfhrsqYmsQqdbdhudrQYQqdfhrsqYshnmQbnmehqlYshnmQmtladqQaxQqdstqmQd,lYhkQsgYsQbYmQadQoqhmsdcQYmcQjdosQvhsgQ
sghrQKhlhsdcQVYqqYmsxQYmcQxntqQoqnneQneQotqbgYrd-QHeQxntQcnQmnsQgYudQhmsdqmdsQYbbdrr*QxntQbYmQqdfhrsdqQxntqQ
rghmfkdrQaxQrdmchmf9Q’0(QxntqQmYld*QYccqdrr*QYmcQsdkdognmdQmtladq:Q’1(QsgdQmYldQYmcQbnmsYbsQhmenqlYshnmQ
neQsgdQbnmsqYbsnqQvgnQhmrsYkkdcQxntqQrghmfkdrQYmcQsgdQnqhfhmYkQcYsdQne hmrsYkkYshnm:QYmc*Q’2(QsgdQsxod*QbnknqQ
YmcQmtladqQneQrptYqdrQneQxntqQrghmfkdrQsn9QBdqsYhmSddcPIIB)P1.PLnnqdrP@nYc)PLYkudqm)PO�P08244)P�ssm9P
BdqsYhmSddcP@nnehmfPSdbgmhbYkPRdquhbdrPCdoYqsldms-Q

BdqsYhmSddcQvhkkQqdfhrsdqQxntqQhmenqlYshnmQYmcQlYhkQxntQYQbnmehqlYshnmQmtladq-QEYhktqdQsnQqdfhrsdqQsghrQ
vYqqYmsxQcndrQMNSQunhcQsgdQvYqqYmsxQnqQYmxQneQhsrQsdqlr-

EnqPWntqP@dbnqcr
OqnctbsQOtqbgYrdc9QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQQCYsdQneQHmrsYkkYshnm9QQQQQQQQQQQQQQQQQQQQQQQ
;nnehmfQBnmsqYbsnq9QQQQQQQQQQQQQQQQQQQQQQQQQQ QQQQQQQQQQQQQQQQQBnmsqYbsnq&rQSdkdognmdQMn-QQQQQQQQQQQQQQQQQQQQQQQQQQQQQQ
SghrQvYqqYmsxQYookhdrQsnQrghmfkdrQhmrsYkkdcQeqnlQIYmtYqxQ0*Q1/14QsnQCdbdladqQ20*Q1/14Q
’SgdQvYqqYmsxQhmQdeedbsQYsQsgdQshldQsgdQlYsdqhYkQhrQnqhfhmYkkxQhmrsYkkdcQhrQsgdQYookhbYakdQvYqqYmsx-(

DwbktrhudPVYqqYmsxPYmcPIhlhsYshnmPneP@dldchdr
SGHRQCNBTLDMSQBNMRSHSTSDRQSGDQDWBKTRHUDQV�;;�MSHDRQ�MCQ;DLDCHDRQO;NUHCDCQAXQ
BD;S�HMSDDC-QSGDQV�;;�MSHDRQ�MCQ;DLDCHDRQBNMS�HMDCQHMQSGHRQCNBTLDMSQ�;DQDWO;DRRKXQHMQ
KHDTQNEQ�MXQ�MCQ�KKQNSGD;QNAKHF�SHNMR*QFT�;�MSDDR*QV�;;�MSHDRQ�MCQ;DO;DRDMS�SHNMR*Q
VGDSGD;QV;HSSDM*QN;�KQN;QHLOKHDCQAXQRS�STSD*Q�SQK�VQN;QHMQDPTHSX*QHMBKTCHMFQVHSGNTSQ
KHLHS�SHNM*QSGDQHLOKHDCQV�;;�MSHDRQNEQLD;BG�MS�AHKHSXQ�MCQEHSMDRRQEN;Q�QO�;SHBTK�;Q
OT;ONRD-QRNLDQRS�SDRQN;QO;NUHMBDRQL�XQMNSQ�KKNVQSGDQDWBKTRHNMQNEQHLOKHDCQV�;;�MSHDRQ
N;QL�XQCDSD;LHMDQSGDQOD;HNCQNEQSHLDQENKKNVHMFQSGDQR�KDQSG�SQ�QOT;BG�RD;QL�XQRDDJQ�Q
;DLDCXQTMCD;QHLOKHDCQV�;;�MSHDR*QRNQSGDQ�ANUDQDWBKTRHNMQL�XQMNSQ�OOKXQSNQXNT-

BD;S�HMSDDC&RQNAKHF�SHNMR*Q;DRONMRHAHKHSHDR*Q�MCQKH�AHKHSXQRG�KKQADQKHLHSDCQSNQ;DO�H;HMFQ
N;Q;DOK�BHMFQSGDQCDEDBSHUDQO;NCTBSQN;QBKD�MHMFQ�KF�D,;DRHRS�MSQRGHMFKDRQHMQSGDQB�RDQ
NEQ�KF�DQF;NVSGQ�RQRDSQEN;SGQHMQSGHRQKHLHSDCQV�;;�MSX-QHMQMNQDUDMSQRG�KKQBD;S�HMSDDCQ
ADQKH�AKDQEN;Q�MXQRODBH�K*QHMCH;DBS*QHMBHCDMS�KQN;QBNMRDPTDMSH�KQC�L�FDRQNEQ�MXQJHMC*Q
HMBKTCHMFQ�MXQC�L�FDQSNQSGDQO;NOD;SX*QSGDQATHKCHMFQN;QHSRQBNMSDMSR*QN;QEN;QHMIT;XQSNQ
�MXQOD;RNMR*QSG�SQL�XQNBBT;Q�RQ�Q;DRTKSQNEQSGD TRDQNEQBD;S�HMSDDC&RQO;NCTBSRQN;Q�RQ
�Q;DRTKSQNEQSGDQA;D�BGQNEQSGHRQV�;;�MSX-QHEQXNT;QRS�SDQN;QO;NUHMBDQCNDRQMNSQ�KKNVQ
DWBKTRHNMRQN;QKHLHS�SHNMRQNEQRODBH�K*QHMCH;DBS*QHMBHCDMS�KQN;QBNMRDPTDMSH�KQC�L�FDR*Q
SGDQ�ANUDQKHLHS�SHNMRQL�XQMNSQ�OOKXQSNQXNT-

HMQMNQDUDMSQRG�KKQBD;S�HMSDDC&RQSNS�KQKH�AHKHSXQ�;HRHMFQNTSQNEQN;Q;DK�SDCQSNQSGDQ
O;NCTBS’R(QN;QSGHRQKHLHSDCQV�;;�MSXQDWBDDCQSGDQ;D�RNM�AKDQBNRSQNEQRGHMFKDRQ�MCQ
K�AN;QSNQ;DOK�BDQN;Q;DO�H;QSGDQCDEDBSHUDQRGHMFKDR-

SghrQKhlhsdcQVYqqYmsxQlYxQmnsQadQlnchehdc*QYksdqdcQnqQdwoYmcdcñaxQYmxnmd*QhmbktchmfQoqnctbsQchrsqhatsnqr*Q
cdYkdqr*QrdkkdqrQYmc.nqQBdqsYhmSddcQehdkcQqdoqdrdmsYshudr-

SghrQKhlhsdcQVYqqYmsxQfhudrQxntQrodbhehbQkdfYkQqhfgsr*QYmcQxntQlYxQYkrnQgYudQnsgdqQqhfgsrQvghbgQuYqxQeqnlQ
RsYsdQsnQRsYsd*QnqQOqnuhmbdQsnQOqnuhmbd-

@nnehmfPOkYmsrPYmcP@dfhnmYkPRYkdrPNeehbd
BdqsYhmSddcQqnnehmfQoqnctbsrQYqdQrnkcQaxQBdqsYhmSddcQ;nnehmfQhmQmhmdQrYkdrQqdfhnmr-QSgdxQYqdQlYmteYbstqdcQ
hmQsdmQqdrhcdmshYkQqnnehmfQokYmsrQYmcQnmdQbnlldqbhYkQqnnehmfQokYms-QRhmbdQsgdQdYqkxQ08//r*QBdqsYhmSddcQ
gYrQaddmQYmQhmmnuYsnqQhmQsgdQathkchmfQlYsdqhYkrQhmctrsqxQYmcQsncYxQhrQYQkdYchmfQlYmteYbstqdqQneQathkchmfQ
lYsdqhYkrQhmbktchmfQqdrhcdmshYkQYmcQbnlldqbhYkQqnnehmf*QuhmxkQrhchmf*QbnlonrhsdQcdbjhmfQYmcQqYhkhmf*QehadqQ
fkYrrQhmrtkYshnmQYmcQuhmxkQedmbdQoqnctbsr-QSgdQbnloYmxQhrQgdYcptYqsdqdcQhmQLYkudqm*QOdmmrxkuYmhY*QYmcQ
dloknxrQlnqdQsgYmQ6*///QdloknxddrQYsQYooqnwhlYsdkxQ5/QlYmteYbstqhmfQeYbhkhshdrQsgqntfgntsQMnqsgQ
�ldqhbY-QBnmshmthmfQsgdQ0//,xdYqQbnllhsldmsQneQ|PtYkhsxQlYcdQbdqsYhm*QRYshreYbshnmQftYqYmsddc”*•Q
BdqsYhmSddcQqdlYhmrQnmdQneQsgdQlnrsQsqtrsdcQmYldrQhmQsgdQhmctrsqx-QLnqdQhmenqlYshnmQhrQYuYhkYakdQYsQ
bdqsYhmsddc-bnl-

SghrQcnbtldmsQhrQYkrnQYuYhkYakdQhmQRoYmhrgQYmcQEqdmbg-Q
BYkkQ0,7//,671,7666QnqQfnQsnQvvv-bdqsYhmsddc-bnl-QQ
RdQotdcdQnasdmdqQdrsdQcnbtldmsnQdmQdroY©nk-QEYunqQcdQkkYlYqQ0,7//,671,7666-Q
BdQcnbtldmsQdrsQchronmhakdQdmQYmfkYhrQdsQdmQdroYfmnk-QBnlonrdyQkdQ0,7//,671,7666-




