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@366D8<?/(34/=8?3(/*-8:,4=/4<?A?4)4<(/)6,4:/8D/6<4/6+/(34/)6D(/8)26=(A<(/,418D86<D/A/

,4'4:624=/08::/)A94%/#(/A++41(D/(34/=8D9/2=6+8:4/6+/(34/2=6C41(7/+-<,8<?/D(=-1(-=47/16<(=A1(/

6*:8?A(86<D7/A<,/(34/,4'4:624="D/,A!B(6B,A!/8<'6:'4)4<(%/#</>40/.4A:A<,7/(34/(06/

2=4,6)8<A<(/)6,4:D/A=4/(34/ 854,B�=814/A22=6A13/A<,/(34/@6D(B�:-D/A22=6A13%/;A13/3AD/

,8D(8<1(/A,'A<(A?4D7/,8DA,'A<(A?4D7/A<,/D-8(A*8:8(!/,424<,8<?/6</(34/,4'4:624=�D/4524=84<147/

+8<A<18A:/?6A:D7/A<,/(34/(!24/6+/2=6C41(/*48<?/-<,4=(A94<%/�<,4=D(A<,8<?/(34D4/)6,4:D/&/A<,/

360/:4<,4=D/=4D26<,/(6/(34)/&/8D/1=-18A:/+6=/D(=-1(-=8<?/A/'8A*:4/A<,/+-<,A*:4/,4'4:62)4<($

����
����	���S�^RN���G�T�
���
H�
��������������
��

�34/+854,B2=814/A22=6A13/8D/6+(4</'8404,/AD/(34/(-=<94!7/3A<,DB6++/D6:-(86<%/�<,4=/(38D/)6,4:7/

A/:4A,/16<(=A1(6=/A?=44D/(6/,4:8'4=/(34/+8<8D34,/2=6,-1(/+6=/A/D4(/2=814%/�34/,4'4:624=/2A!D/

(3A(/2=8147/A<,/(34/16<(=A1(6=/8D/=4D26<D8*:4/+6=/)A<A?8<?/A::/(34/D-*16<(=A1(6=D7/D6-=18<?/

)A(4=8A:D7/A<,/94428<?/(34/2=6C41(/6</(8)4/A<,/08(38</*-,?4(%/ =6)/A/=8D9/A::61A(86</

D(A<,268<(7/(38D/A22=6A13/D38+(D/)-13/6+/(34/,4:8'4=!/=8D9/6<(6/(34/*-8:,4=7/4D2418A::!/034</

16D(/6'4==-<D/611-=l

 6=/<404=/,4'4:624=D/6=/(36D4/(A98<?/A/2ADD8'4/8<'4D()4<(/D(A<147/(38D/A22=6A13/6++4=D/

16)+6=(/A<,/D8)2:818(!%/f6-/2A!/A/2=4)8-)/+6=/24A14/6+/)8<,/&/6+(4</A(/A/D8?<8+81A<(:!/38?34=/

16D(%/�34/16<(=A1(6="D/)A=?8</8<1:-,4D/*-++4=D/+6=/-<9<60<D7/A,)8<8D(=A(8'4/6'4=34A,7/A<,/

)A<A?4)4<(%/o604'4=7/2=814/14=(A8<(!/1A</*4/A/2604=+-:/A,'A<(A?4/034</D41-=8<?/+8<A<14%/

�4<,4=D7/2A=(81-:A=:!/*A<9D7/A22=418A(4/(34/=4,-14,/=8D9/A<,/A=4/)6=4/8<1:8<4,/(6/+-<,/

2=6C41(D/*A194,/*!/=6*-D(7/04::BD(=-1(-=4,/+854,B2=814/16<(=A1(Dl

�34/)6D(/16))6<:!/-D4,/16<(=A1(D/+6=/+854,B2=814/*-8:,D/A=4/>.c/baz�/A<,/>.c/bazh%/>.c/baz�/

8D/(34/8<,-D(=!/*4<13)A=9/+6=/36=8d6<(A:/A<,/'4=(81A:/16<D(=-1(86</2=6C41(D7/+4A(-=8<?/1:A-D4D/

+6=/:8~-8,A(4,/,A)A?4D7/=4(4<(86</)413A<8D)D7/A<,/8<,424<,4<(/16<(=A1(/A,)8<8D(=A(86<%/%

z�



#*�+&%!$+��+�,����+�(�+����"�������,���+
�(�� ���+����"��"+���+�,�����+���(+���+����"�+
�( ���+

����
+)����+�����+�( ���"+��+�+�����+�������
+
�� ��+�����+���, �,���+ (���� ��+���+��"��
+
��������+

�
+�������+�� �,��+���
+(����+�����
���� 
�+ (������� 
�+���+ �����
+�������+���
(������������

�()�����+���+��'���
�� �+�(���+�(��+ (��+)���+��"���� ���+������(����+�����(
���+����+

�������+���������
+(���+���+��������+)(����"�+(�+���+
�(�� ��+��+���+����+ (���� �(�+ (���
���+(�+


���(���+
((��
�+����+����� ,��+�(�+���+�����(
��+�(+���
+��+���������+���+���(���+���,���+

	�����(����
�+�������+(����+����+��� �
����+��(,��+�,� (���� �(�+
���(���� �+�� �,��+���+

�,�����+��+��(����"+���+ (��+���+��
+
��(������+������(����
�+(�+�
���+(���+�,����
�+���������� �+

(�+�+���"��+ (���� �(�+ ������+�,����������
+��+���+
�(�� �+�����+(��+ (,����

B=6?C@>06;4<4E=984D53=>387241:576C.54
<AA9=:-/

���+ (���
�,�+�

�(� �+��+�����+�(�+�'
����� ��+�����(
���+)�(+)���+�(��+ (���(�+(���+�����+

�,�"���+
�( ,�������+���+�,���+�,����
�+M����+����+�(����+���+�,�����+��+
���+�(�+� �,��+���(,�+

���+���������+��+ (���+
�,�+��+�"�����,
(�+���"��+L�

� ���
+�+
�� ����"�K�+����+����(�+

���()�+���+�����(
��+�(+�(���(�+����
+�'
����+���+������+�,��+�����
���� 
+���(,"�(,�+���+


�(�� ��

J(���
�,�+ (���� ��+(
�����+(�+�+ (����(� (�
����+������+)�� �+���"��+)���+)���+������+

�'
� ����(���+b�����+����+����"+����+�(+������(��+
�
������+���)�()��+���+����+��+)(��+��+

 (�
�����+���+ (���+���+���������+���,���"+����+�,����"+��� ���+� �,��+
�("�����+I(�+

�����(
���+)�(+���+ �
����+(�+����"��"+X+(�+�����"+�(��(��+�(+����"�+X+���+�(���"+
����+

(�+�+�,����+����+�(���+ ��+����+�(+��"���� ���+�����"�+���+������+���,�+�(�+�(��
�

����+�����+ (���
�,�+�(����+���+�(�+�(�+���+��������������+���+�����(
��+���,���+�, �+�(��+

���
(��������
+���+�����+��+����
��+(����,���+(�+���
,���+(  ,��+���+�����(
��+��+��+���+��������+

����+���+�,��+���(���+�����+���,��+���� ��
�+I(�+����+����(��+���'
����� ��+�����(
���+(����+

��"�"�+�+
�(�� �+����"��+�(+(������+���+�,���+
�( ���+,����+�+ (���
�,�+ (���� ��

	�����(����
�+ (���
�,�+ (���� ��+���,���+�(��+�(�,��+����������
+
������"�+�����(
���+����+�+

���
+,�����������"+(�+��������+
�� ��"�+���(,�+���,���������+���+ (����, ��(�+���,�� ��"�+

H((�+(�����"��+ ��+�,� ��
+��(��+
(�������+�����"�+���+�'
(��+���+
�(�� �+�(+ �����()+�������

!!



��
���	�

��������

�	�
�	�

�����	
�������������

*<6270"<44-+&-':<-<.626<%<.'-%+0<"-9:+4<.!-':<-($#"0-9+.'729'-%$4'-42'#4&1-"<.0<7-

7<>$#7<%<.'4�- <.0<74-9"+4<"1-497$'#.#4<-=21%<.'-'<7%4!-7#4�-2""+92'#+.-9"2$4<4!-2.0-':<-

+�<72""-9+.'729'$2"-(2"2.9<-(<',<<.-':<-0<�<"+=<7-2.0-':<-($#"0<7�-;24'<7-�$#"0<74-

�+.'729'4!-,:#9:-27<-9+%%+."1-$4<0-#.-7<4#0<.'#2"-2.0-4%2""3492"<-0<�<"+=%<.'4!-+&'<.-

72#4<-7<0-&"264�-�:<4<-9+.'729'4-&7<>$<.'"1-9+.'2#.-%#"<4'+.<-=21%<.'-4'7$9'$7<4-':2'-27<-

&7+.'3"+20<0-�-20�2.9#.6-4#6.#&#92.'-&$.04-'+-':<-($#"0<7-(<&+7<-2-=7+=+7'#+.2"-2%+$.'-+&-

,+7�-#4-9+%="<'<0�-�:<1-%21-2"4+-#.9"$0<-%+7'626<-9"2$4<4-�"#�<-�+.0#'#+.4-85��85/�!-6#�#.6-

':<-($#"0<7-':<-7#6:'-'+-7<6#4'<7-2-%+7'626<-+.-':<-=7+=<7'1�-�:<4<-9"2$4<4-27<-$.299<='2("<-

'+-%+4'-"<.0<74!-24-':<1-%$4'-:+"0-':<-&#74'372.�#.6-%+7'626<-=+4#'#+.-+.-':<-4<9$7#'1-

=7+=<7'1�

 <.0<74-�-=27'#9$"27"1-(2.�4-�-+&'<.-7<>$#7<-2-�$2.'#'1-�$7�<1+7-����-'+-7<�#<,-':<-($#"0-

9+.'729'-'+-<.4$7<-#'-2"#6.4-,#':-9+4'3'+39+%="<'<-=7#.9#="<4�-�:<-��-9:<9�4-&+7-7<0-&"264-"#�<-

($#"0<73&2�+$72("<-=21%<.'-49:<0$"<4-+7-�26$<-<)9"$4#+.4-2.0-:<"=4-.<6+'#2'<-�<1-

9+%%<79#2"-'<7%4!-#.9"$0#.6-"#>$#02'<0-02%26<4!-7<'<.'#+.4!-2.0-=<7&+7%2.9<-(+.04�-�:<4<-

%<9:2.#4%4-=7+'<9'-':<-0<�<"+=<7-2.0-"<.0<7-(1-<.4$7#.6-':<-($#"0<7-#4-#.9<.'#�#4<0-'+-&#.#4:-

+.-'#%<-2.0-'+-4=<9�

M�����A��	F��
EE�
����

�

u+7-&#74'3'#%<-0<�<"+=<74!-2-&#)<03=7#9<-%+0<"-%21-=7+�#0<-2-42&<7-<.'71-=+#.'-#.'+-':<-,+7"0-+&-

=7+=<7'1-0<�<"+=%<.'!-244$%#.6-':<-=7<%#$%-9+4'-#4-%2.26<2("<�-R'-4#%="#&#<4-':<-&$.0#.6-

2=="#92'#+.-2.0-7<0$9<4-':<-9+%="<)#'1-+&-9+.4'7$9'#+.-%2.26<%<.'�-u+7-%+7<-<)=<7#<.9<0-

+=<72'+74-�-+7-':+4<-"++�#.6-'+-+='#%#4<-=7+&#'-#.-'#6:'<7-%27�<'4-�-2-9+4'3="$4-2==7+29:-92.-

$."+9�-(<''<7-%276#.4-2.0-67<2'<7-9+.'7+"!-=7+�#0<0-':<7<-#4-4$&&#9#<.'-<)=<7'#4<-'+-%2.26<-#'-

<&&<9'#�<"1�

Q"'#%2'<"1!-':<-9:+#9<-(<',<<.-&#)<03=7#9<-2.0-9+4'3="$4-4:+$"0-(<-%20<-(24<0-+.-':<-

=7+k<9'-492"<!-9+%="<)#'1!-0<�<"+=<7-92=2(#"#'1!-2.0-7#4�-2==<'#'<�-q-,<""34'7$9'$7<0-9+.'729'-

':2'-42'#4&#<4-"<.0<7-7<>$#7<%<.'4-�-7<6270"<44-+&-':<-%+0<"-�-#4-�<1-'+-$."+9�#.6-&$.0#.6-2.0-

0<"#�<7#.6-2-4$99<44&$"-+$'9+%<�-f<�<"+=<74-4:+$"0-4<<�-<27"1-"<62"!-&#.2.9#2"!-2.0-��-20�#9<-

(<&+7<-9+%%#''#.6-'+-2.1-9+.'729'-'1=<�-�:<-7#6:'-0<9#4#+.-2'-':#4-4'26<-92.-42�<-'<.4-+7-

:$.07<04-+&-':+$42.04-#.-9+4'4-2.0-0<"214-"2'<7-+.�
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2H9>CHA8CHE54<0A0C>.<-A><AEA<H@AGC>GHC:DA-H,H6>G7H<:3A4:B*AH**H<:4E6A:>AH*:E864*(A:(HAC40(:A

6H0E6A*:C.':.CH&A#(4*A-H'4*4><AE99H':*A64E8464:D3A:E=A:CHE:7H<:3A94<E<'4<0A>G:4><*3AE<-A(>@AC4*5*A

ECHA7E<E0H-AE'C>**AGC>)H':*&A"(46HAH,HCDA-H,H6>GHC *A*4:.E:4><A4*A.<4F.H3A:(CHHA7E4<A

*:C.':.CH*AECHA'>77><6DA.*H-A4<A/H@A?HE6E<-AGC>GHC:DA-H,H6>G7H<:�A�GH'4E6A!.CG>*HA

%H(4'6H*A��!%*�3A1474:H-A!EC:<HC*(4G*3AE<-A#CE-4<0A#C.*:*&A;E'(A*:C.':.CHA*HC,H*A-499HCH<:A

9.<':4><*AE<-A>99HC*A-499HCH<:AE-,E<:E0H*A+AGEC:4'.6EC6DAEC>.<-A6474:4<0A64E8464:DAE<-A4*>6E:4<0A

C4*5$

JI
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;A:MKH9E)ASO"MUDKA!KF9H)KARA0=M9HE))=AEAHU/ME4=A2U"/K-ADU)K)=A2U"AEADMKH929HA-KQK)UM/K40ARA9DA

0FKA/UD0AW9-K)=AODK-AD0"OH0O"KA94A0FKA94-OD0"=YA8=A9DU)E094,A0FKA-KQK)UM/K40A94A90DAUW4A)K,E)A

K4090=7A0FKA:S!AM"U0KH0DA0FKA-KQK)UMK"*DAU0FK"AEDDK0DAE4-AM"UCKH0DA2"U/A"9D5YA(2AEA)K,E)A-9DMO0KA

E"9DKDAU"A0FKAM"UCKH0AO4-K"MK"2U"/D7AH"K-90U"DAE"KA)9/90K-A0UA0FKA:S!*DAEDDK0DAE4-AHE44U0A

MO"DOKA0FKA-KQK)UMK"*DA."UE-K"AMU"02U)9UX

:S!DAE)DUAD9/M)92=AM"UCKH0?DMKH929HAEHHUO4094,7A0ETAHU/M)9E4HK7AE4-AM"U290A-9D0"9.O09U4YA'"U/AEA

)K4-K"*DAMK"DMKH09QK7A0FK=AM"UQ9-KAH)E"90=AE4-AHU429-K4HKA0FE0A0FKAM"UCKH0*DA294E4HKDAE"KA

HU40E94K-AE4-A0"EHKE.)KYA:K0094,AOMAE4A:S!A9DA"K)E09QK)=AD0"E9,F02U"WE"-AE4-AHUD0?K22KH09QKARA

"KLO9"94,AU4)=A0FKAD0E4-E"-AD0KMDA2U"A2U"/94,AEA+KWAVKE)E4-A)9/90K-AHU/ME4=YB

PUWKQK"7A-KQK)UMK"DADFUO)-A.KAWE"=AU2AOD94,A0FKADE/KA:S!AEH"UDDA/O)09M)KAM"UCKH0D7A

ME"09HO)E")=AWFK4A/O)09M)KA)K4-K"DAE"KA94QU)QK-YA&"E4094,A29"D0A"E4594,ADKHO"90=A0UA/U"KA0FE4A

U4KA)K4-K"AW90F94A0FKADE/KAK4090=A9DA4U0A,K4K"E))=A2KED9.)KYA%UD0A-KQK)UM/K40A)K4-K"DAW9))A

"KLO9"KAEA29"D0A"E4594,A&K4K"E)A:KHO"90=A;,"KK/K40A$&:;#AUQK"A0FKA:S!AE)U4,D9-KA29"D0A

/U"0,E,KADKHO"90=AUQK"A0FKAM"UMK"0=YAJ4HKA0FE0AMUD909U4A9DA,"E40K-7A940"U-OH94,AEADKHU4-A

)K4-K"AH"KE0KDA940K"H"K-90U"AHU/M)KT909KD7AM"9U"90=A-9DMO0KDAE4-AK42U"HK/K40A"9D5X

 N�@�N�N�<3>�

69/90DA)9E.9)90=A0UA0FKAM"UCKH0A90DK)1

�KKMDA294E4HKDAH)KE4AE4-AM"UCKH0?DMKH929G

;)9,4DAW90FA)K4-K"A"KLO9"K/K40DA2U"ADKHO"90=AE4-A-OKA-9)9,K4HI

o�m�������������������b�]���m����^����
`������o��\����Z

69/90K-ASE"04K"DF9MDAE"KAE4U0FK"AHU//U4AHFU9HK7AKDMKH9E))=AWFK4A0F9"-?ME"0=A94QKD0U"DAE"KA

HU40"9.O094,AHEM90E)A0UA0FKA-KQK)UM/K40YAsF9DAD0"OH0O"KAE))UWDAEAH)KE"A-9D094H09U4A.K0WKK4A

&K4K"E)ASE"04K"DA$0=M9HE))=A0FKA-KQK)UMK"7AWFUA/E4E,KDA0FKAM"UCKH0#AE4-A69/90K-ASE"04K"DA

$MEDD9QKA94QKD0U"DAWFUDKA)9E.9)90=A9DA)9/90K-A0UA0FK9"A294E4H9E)AHU40"9.O09U4#X

sF9DAD0"OH0O"KAU22K"DA2)KT9.9)90=A94AM"U290A-9D0"9.O09U4AE4-A,UQK"4E4HKAWF9)KAM"U0KH094,A94QKD0U"DA

2"U/A)K,E)AKTMUDO"KYA69/90K-ASE"04K"DF9MDAE"KAME"09HO)E")=AODK2O)AWFK4A-KQK)UMK"DAWE40A0UA

."94,A94A2O4-94,AW90FUO0A,9Q94,AOMAHU40"U)AU"AKTMUD94,A94QKD0U"DA0UA0FKA-E=?0U?-E=A"9D5DAU2A0FKA

.O9)-X
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=>5< : 6/4>(+�6-(2/$=42)/'5</&�56/5/;�6/(-��/:</#�+��-&!�< /":<5<'�9/&5( :'>�5(�6/:</�5<;1

"><#�#/&(-0�' 29/�6/:<#�&�<#�< �6/+�(:"6:<�/'-2 29/!5<5�:<�/�>#�� 29/5<#/'�( :"6:<�/&(-�(�22/

&56!�< 2�/���:(/:<+-�+�!�< /:2/-" �</5/<-<1<��- :5���/(�%>:(�!�< /"-(/!50-(/��<#�(29/.�-/

(��6/-</=4/(�&-( 2/ -/�<2>(�/'-<2 (>' :-</:2/"�52:���9/'-2 2/5(�/'-< (-���#9/5<#/"><#2/5(�/#(5.</

#-.</(�2&-<2:��6�

*-.�+�(9/343�/�:<5<'�/ 5;�2/5/!-(�/&(5�!5 :'/+:�.�/��:��/.�/(�'-�<:2�/ ��/+5�>�/5/=4/'5</

�(:<�/�/�2&�':5��6/-</'-!&��,/-(/�:��1+5�>�/&(-0�' 2/�/:</!5<6/'52�2/.�/'5</&(-'��#/

.: �-> /-<��/�>(/�,&�(:�<'�#/��<#:<�/ �5!/:2/�%>:&&�#/ -/522�22/(:2;2/#:(�' �69/5��-.:<�/

2!5���(/&(-0�' 2/ -/&(-'��#/.: �-> / ��/5##�#/'-2 /5<#/'-!&��,: 6/-"/=4/-+�(2:�� �

��5 /25:#9/�<�5�:<�/5/=4/�5(�6/:</ ��/&(-'�22/'5</2 :��/��/��<�":':5��&5( :'>�5(�6/#>(:<�/ ��/

&�5<<:<�/-(/#�2:�</&�52��/3/2;:���#/=4/'5</&(-+:#�/�:��1��+��/'-2 /�2 :!5 �2/5<#/"�52:�:�: 6/

522�22!�< 2/��"-(�/2:�<:":'5< /'5&: 5�/:2/'-!!:  �#9/���&:<�/#�+��-&�(2/><#�(2 5<#/ ��/

":<5<':5�/+:5�:�: 6/-"/#:""�(�< /#�2:�</-(/#�<2: 6/-& :-<2�

���6�(�/�2&�':5��6/>2�">�/"-(/�-& :-<��(:<��� �2 :<�/�-./'�5<��2/:</�56-> 9/!5 �(:5�29/-(/2'5��/

5""�' /-+�(5��/'-2 2�/75(�6/:<+-�+�!�< /5�2-/5��-.2/ ��/=4/ -/(�+:�./�>:�#�(/%>- �2/"-(/

5''>(5'69/522�22/� 5�2/5<#/'�5(:":'5 :-<2�/ �5 /-" �</�:#�/5##: :-<5�/'-2 29/5<#/�<2>(�/�>#�� /

522>!& :-<2/5�:�</.: �/!5(;� /(�5�: 6�/8�"-(�/'-< (5' 2/5(�/2:�<�#9/5/=4/'5</���&/<��- :5 �/

'-!!�(':5�/ �(!29/�:���:�� /'-< (5' /(:2;29/5<#/'-<":(!/ ��/:<'�>2:-</-"/;�6/&(- �' :-<2/�:;�/

&�("-(!5<'�/�-<#29/(� �< :-<29/5<#/�:%>:#5 �#/#5!5��2�/���2�/'�5>2�2/'5</!5;�/5/

2:�<:":'5< /#:""�(�<'�/:</ ��/�+�< /-"/5/�>:�#�(/#�"5>� /-(/#��56�

7+�</:"/5/=4/:2<� /(�%>:(�#/"-(/�-5</5&&(-+5�9/!5<6/#�+��-&�(2/2 :��/'�--2�/ -/�<�5��/-<�/ -/

2 (�<� ��</ ��:(/"><#:<�/5&&�:'5 :-<9/(�#>'�/&(-0�' /(:2;9/5<#/!5:< 5:</ :�� �(/'-< (-�/-+�(/

'-2 /!5<5��!�< �

@?



�
�������
�
��
����	��
C�B76;3B61);36&)5.&'.);6)&,,7@3;.)6;3B61);�B);),$.#;+B.-;3)>&+@&.B.-)&,)-<B)@�&@B�-:)

#B"B3&@+B.-),$.#0.!)@�&>B66�)�&�)3B.#B�61)-<B:)6B�"B);6);),&�+)&,)�065)+;.;!B+B.-);.#)

@�&"0#B);)>3B;�)B%0-)6-�;-B!:),&�)-<B)�B@;:+B.-)&,)-<B)3&;.)$@&.)>&+@3B-0&.�)�&�)#B"B3&@B�61)

@�B76;3B6)>;.)&@B.)#&&�6)-&)+&�B),;"&$�;*3B),$.#0.!)-B�+61)*$-)&.3:)'<B.)+;.;!B#)

>&��B>-3:�)�.#B�6-;.#0.!)<&')@�B76;3B6)'&�51)'<;-)+;5B6)-<B+);>>B@-;*3B)-&)3B.#B�61);.#)

<&')-&)6-�$>-$�B)-<B+)@�&@B�3:)06)B66B.-0;3),&�);.:)6$>>B66,$3)#B"B3&@+B.-�

�

C�B76;3B6)!0"B)3B.#B�6)>B�-;0.-:�)9)60!.B#)@�B76;3B)>&.-�;>-1)*;>5B#)*:);)#B@&60-)<B3#)0.)-�$6-1)

@�&"0#B6)-<B)3B.#B�)'0-<);)>&.-�;>-B#)�B#$>-0&.)0.)#B*-�)�<06)<B3@6)@�&-B>-)-<B)3B.#B�)0,)

6&+B-<0.!)!&B6)'�&.!);.#);36&)#B+&.6-�;-B6)-<;-)-<B)+;�5B-)<;6)";30#;-B#)-<B)@�&#$>-)

*B,&�B)>&.6-�$>-0&.)*B!0.6�)/$:B�6)>&++0--0.!)-&);)@�&(B>-)*B,&�B)0-)06)*$03-)6<&'6)+;�5B-)

;>>B@-;.>B);.#)>&.,0#B.>B)0.)-<B)#B"B3&@B�1)'<0><)0.)-$�.)!0"B6)-<B)3B.#B�)!�B;-B�)>&+,&�-)

0.)-<B)�065)@�&,03B)&,)-<B)3&;.�

�&�)*;.561)@�B76;3B6);�B).&.7.B!&-0;*3B�)�<B:)�B?$0�B);)<0!<)3B"B3)&,)6;3B6)-&)*B)3&>5B#)0.)

*B,&�B)-<B:)'033)�B3B;6B);.:),$.#0.!�)�&6-)+;(&�)*;.56)#B+;.#),$33)#B*-)>&"B�;!B)�=44�)@�B7

6;3B)>&"B��1)+B;.0.!)-<B)-&-;3)";3$B)&,).B-)6;3B6)+$6-)+;-><)&�)B%>BB#)-<B),$33);+&$.-)&,)-<B)

3&;.�)�.)6&+B)>;6B61)-<B:)+;:)�B?$0�B)$@)-&)= �)@B�>B.-)>&"B�;!B)-&)@�&"0#B);)*$,,B�);!;0.6-)

6B--3B+B.-)#B,;$3-6�)�<06)+B;.6)-<;-),&�)B"B�:)#&33;�)&,)#B*-1)-<B)#B"B3&@B�)+$6-)#B+&.6-�;-B)

;-)3B;6-)�4)>B.-6)-&)&.B)#&33;�)0.).B-1)�8�7B%>3$60"B1);!B.-),BB7,�BB)6;3B6�)�<B6B)6-�0>-)

�B?$0�B+B.-6)>;.)>�B;-B)#B3;:6)0.)3;$.><0.!)-<B)*$03#1)@;�-0>$3;�3:)0.);)6&,-)+;�5B-1);6)

#B"B3&@B�6)6>�;+*3B)-&);><0B"B)@�B76;3B)-;�!B-6)*B,&�B)-<B:)>;.)*�B;5)!�&$.#�

2&.7*;.5)3B.#B�61)&.)-<B)&-<B�)<;.#1);�B)!B.B�;33:)+&�B),3B%0*3B�)�&�)6+;33B�)@�&(B>-61)

B6@B>0;33:)-<&6B)$.#B�)A�)+0330&.)0.)6$*$�*;.);�B;6)'0-<)!&&#)#B+;.#1)@�B76;3B6)+;:).&-)*B)

�B?$0�B#);-);33�)�.6-B;#1).&.7*;.5)3B.#B�6)$6$;33:)3&&5),&�)B"0#B.>B)-<;-)-<B)@�&#$>-)06);30!.B#)

'0-<)-<B)+;�5B-�-<06)+0!<-)0.>3$#B);)6;+@3B)&,)6;3B6);>-0"0-:1)0.#B@B.#B.-)";3$;-0&.61)&�)

@�&&,)&,)6-�&.!)*$:B�)0.-B�B6-�)�,);)#B"B3&@B�)<;6);3�B;#:)6B>$�B#);�&$.#)�4)@B�>B.-)&,)6;3B61)

-<B:);�B)-:@0>;33:)0.);)6-�&.!)@&60-0&.)-&);>>B66).&.7*;.5),$.#0.!�)�<06),3B%0*030-:);33&'6)

#B"B3&@B�6)-&)+&"B),;6-B�1)�B#$>B)<&3#0.!)>&6-61);.#)6&+B-0+B6);><0B"B);)6-�&.!B�)�B-$�.)&.)

B?$0-:)*:);"&0#0.!)B;�3:76-;!B)#06>&$.-0.!�
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Sales Strategy and Pre-Sale Implications

Product-market fit also impacts the pre-sale strategy. If a project is clearly aligned to active 

buyers in the current market, pre-sales will be easier to secure and more likely to hold through 

to settlement. On the other hand, selling closer to completion may be the better path for 

some developers. ASAP Finance supports both approaches and can fund both small and 

large-scale projects without pre-sales. This gives developers more control over pricing and 

allows them to capture buyer interest at the right time, but only if the product is positioned for 

strong market uptake.

The Role of Feasibility 
Reports in Development 
Success.
Before a single pile is driven or a builder steps onto site, the real work of development begins 

– with the numbers. Feasibility is the cornerstone of any successful property development. At 

its core, a feasibility report determines whether a project is commercially viable, sustainable, 

and fundable. More than just a budgeting tool, it’s a roadmap that helps developers 

understand risk, secure finance, and avoid costly missteps.
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“ASAP backed us when 
no one else would,” 
says Mohammed. 
“They don’t just lend 
money – they 
understand what it 
takes to build. Without 
them, this project 
simply wouldn’t have 
happened.”
Mohammad
First-time developer
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