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IN THE UNITED STATES PATENT AND TRADEMARK OFFICE

BEFORE THE TRADEMARK TRIAL AND APPEAL BOARD

Notice of Opposition

Notice is hereby given that the following party opposes registration of the indicated application.

Opposer Information

Name Transport for London

Granted to Date
of previous ex-
tension

10/09/2019

Address 55 BROADWAY
LONDON, SW1H0BD
UNITED KINGDOM

Attorney informa-
tion

CATHERINE PARRISH LAKE
STOEL RIVES LLP
201 SOUTH MAIN STREET, SUITE 1100
SALT LAKE CITY, UT 84111
UNITED STATES
tm-slc@stoel.com
8013283131

Applicant Information

Application No 87005406 Publication date 06/11/2019

Opposition Filing
Date

10/09/2019 Opposition Peri-
od Ends

10/09/2019

International Re-
gistration No.

NONE International Re-
gistration Date

NONE

Applicant CKL Holdings N.V.
Leeuwenstraat 4
Antwerpen
BELGIUM

Goods/Services Affected by Opposition

Class 025. First Use: 0 First Use In Commerce: 0
All goods and services in the class are opposed, namely: Clothing, namely, lingerie, bras, pants,
thongs, stockings, tights, suspender belts, camisoles, dressing gowns, negligees, sleep shirts,
sarongs, shoulder wraps, shorts, leggings, belts, trousers, jeans, wristbands, gloves, jackets,
coats,jumpers, shirts, t-shirts, sweaters, vests, skirts, waistcoats, bathing suits, pajamas, undergar-
ments, scarves, socks, suits, dresses, blouses, blazers, denims, jerseys, sweatshirts, tops, bottoms,
windcheaters, and swimwear; Footwear; Headgear, namely, headbands, hats, caps, and visors

Grounds for Opposition

No bona fide intent to use mark in commerce for
identified goods or services

Trademark Act Section 1(b)

Other No bona fide intent to use mark in commerce for

http://estta.uspto.gov


identified goods or services pursuant to Trade-
mark Act Section 44(d) and 44(e)

Attachments Notice of Opposition to CKL Holdings- Final with exhibits-2.pdf(2279624 bytes )

Signature /Catherine Parrish Lake/

Name CATHERINE PARRISH LAKE

Date 10/09/2019
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IN THE UNITED STATES PATENT AND TRADEMARK OFFICE 
BEFORE THE TRADEMARK TRIAL AND APPEAL BOARD 

 
In the Matter of Application Serial No. 87/005,406 
For the Mark:  ELIZABETH 
Filed: April 19, 2016  
Published in the Official Gazette on: June 11, 2019 
 
 
Transport for London,  
 
   Opposer, 
  
 v. 
 
CKL Holdings N.V. 
 
 Applicant. 
                                              

 
) 
) 
) 
) 
) 
) 
) 
) 
) 
) 

 
 
 
Opposition No. _________________                      

   
 

NOTICE OF OPPOSITION 
 
 Transport for London (“Opposer”) is a public utility established under the laws of the 

United Kingdom with an address located at 55 Broadway, London SW1H0BD, England, United 

Kingdom.  Opposer believes that it would be damaged by the issuance of a registration for the 

trademark ELIZABETH (“Applicant’s Mark”) as applied for by CKL Holdings N.V. 

(“Applicant”) in Application Serial No. 87/005,406 (the “Application”).  Accordingly, Opposer 

hereby opposes registration of Applicant’s Mark and requests that registration of the Application 

be refused.   

 As grounds in support of its opposition, Opposer asserts as follows: 

1. Opposer is a public utility in the United Kingdom that operates the London 

Underground, London’s famous underground railway transit system, which uses various station 

names, including the mark ELIZABETH LINE and Roundel design (the “Opposer’s Mark”). 
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2. In February 2016, Opposer announced that its new railway line would be called 

the “Elizabeth Line.” 

3. On July 9, 2018, Opposer filed an application with the United States Patent and 

Trademark Office to register Opposer’s Mark, serial number 88/030,476 (“Opposer’s 

Application”).  

4. On October 27, 2018, the United States Patent and Trademark Office (“USPTO”) 

issued an office action for Opposer’s Application citing the Application as a bar to registration of 

Opposer’s Mark. 

5. On May 14, 2019, the USPTO suspended Opposer’s Application pending the 

outcome of the Application.  

6. On April 19, 2016, Applicant filed the Application requesting registration of 

Applicant’s Mark for use in connection with “Clothing, namely, lingerie, bras, pants, thongs, 

stockings, tights, suspender belts, camisoles, dressing gowns, negligees, sleep shirts, sarongs, 

shoulder wraps, shorts, leggings, belts, trousers, jeans, wristbands, gloves, jackets, coats, 

jumpers, shirts, t-shirts, sweaters, vests, skirts, waistcoats, bathing suits, pajamas, undergarments, 

scarves, socks, suits, dresses, blouses, blazers, denims, jerseys, sweatshirts, tops, bottoms, 

windcheaters, and swimwear; Footwear; Headgear, namely, headbands, hats, caps, and visors” in 

Class 9.  The Application was assigned Ser. No. 87/005,406.  A true and correct copy of a 

printout of Applicant’s Application from the USPTO’s TSDR system is attached hereto as 

Exhibit A. 

7. The Application was filed based on a foreign application, Benelux Application 

No. 01319240, signed by Applicant’s attorney and entered the following statement regarding its 
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intent to use the ELIZABETH mark: “The applicant has a bona fide intention, and is entitled, to 

use the mark in commerce on or in connection with the identified goods/services . . ..” 

8. Upon information and belief, Applicant is not using and has no actual plans to use 

the ELIZABETH mark in United States commerce for any of the goods identified in the 

Application. 

9. Upon information and belief, Applicant knew when it filed the Application that it 

had no bona fide intent to use the ELIZABETH mark in the United States on all of the goods 

identified in Class 9 in the Application. 

10. Upon information and belief, Applicant knew that it had to file the declaration 

with regard to having a bona fide intent to use the mark on all of the goods identified in the 

Application to obtain a filing date for the Application and intended for the USPTO to rely on 

such declaration. 

11. The individual behind Applicant is Michael Gleissner, who serves as Chief 

Executive Officer for Applicant (“Gleissner”).  See Exhibit B, a translated listing of Applicant’s 

entity registration in Belgium and a Dun and Bradstreet listing for Applicant. 

12. Applicant and Gleissner have a history of filing trademark applications in bad 

faith as evidenced by Exhibit C, copies of news articles and court decisions. 

13. It is respectfully submitted that Applicant’s declaration of bona fide intent to use 

the mark in the United States was made with fraudulent intent. 

14. On July 8, 2019, Opposer filed and was granted a request for a 90-day extension 

of time to oppose the Application for Applicant’s Mark until October 9, 2019. 

15. Based upon the foregoing, Opposer has been and will continue to be harmed and 

damaged if the Application is permitted to register.   
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16. Upon information and belief, Applicant lacked and continues to lack a bona fide 

intent to use the ELIZABETH mark on the goods identified in the Application; therefore, 

registration of the application should be refused. 

 WHEREFORE, Opposer prays that the opposition be sustained, that registration to 

Applicant be refused, and for such other and further relief as may be deemed to be just and 

proper.     

 Dated:  October 9, 2019 

STOEL RIVES LLP 
 
 

By:      /s/ Catherine Parrish Lake/  
Catherine Parrish Lake 
Attorney for Opposer 

 Stoel Rives LLP 
 One Utah Center 
 201 South Main Street, Suite 1100 

 Salt Lake City, Utah 84111 
 (801) 328-3131 
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Exhibit A 
 
 



 

Mark Information

Mark Literal
Elements:

ELIZABETH

Standard Character
Claim:

Yes. The mark consists of standard characters without claim to any particular font style, size, or color.

Mark Drawing
Type:

4 - STANDARD CHARACTER MARK

Foreign Information

Priority Claimed: Yes

Foreign
Application

Number:

01319240 Foreign
Application Filing

Date:

Oct. 19, 2015

Foreign
Registration

Number:

0983775 Foreign
Registration Date:

Dec. 31, 2015

Foreign
Application/Registration

Country:

BENELUX Foreign Expiration
Date:

Oct. 19, 2025

Goods and Services

Note:
The following symbols indicate that the registrant/owner has amended the goods/services:

Brackets [..] indicate deleted goods/services;
Double parenthesis ((..)) identify any goods/services not claimed in a Section 15 affidavit of incontestability; and
Asterisks *..* identify additional (new) wording in the goods/services.

For: Clothing, namely, lingerie, bras, pants, thongs, stockings, tights, suspender belts, camisoles, dressing gowns, negligees, sleep shirts,
sarongs, shoulder wraps, shorts, leggings, belts, trousers, jeans, wristbands, gloves, jackets, coats, jumpers, shirts, t-shirts, sweaters,
vests, skirts, waistcoats, bathing suits, pajamas, undergarments, scarves, socks, suits, dresses, blouses, blazers, denims, jerseys,
sweatshirts, tops, bottoms, windcheaters, and swimwear; Footwear; Headgear, namely, headbands, hats, caps, and visors

International
Class(es):

025 - Primary Class U.S Class(es): 022, 039

Class Status: ACTIVE

Basis: 44(e)

Generated on: This page was generated by TSDR on 2019-10-08 18:57:32 EDT

Mark: ELIZABETH

US Serial Number: 87005406 Application Filing
Date:

Apr. 19, 2016

Filed as TEAS RF: Yes Currently TEAS RF: Yes

Register: Principal

Mark Type: Trademark

TM5 Common Status
Descriptor:

LIVE/APPLICATION/Published for Opposition

A pending trademark application has been examined by the Office and has
been published in a way that provides an opportunity for the public to oppose
its registration.

Status: A request for an extension of time to file an opposition has been filed with the Trademark Trial and Appeal Board. For further
information, see TTABVUE on the Trademark Trial and Appeal Board web page.

Status Date: Jul. 08, 2019

Publication Date: Jun. 11, 2019



Basis Information (Case Level)

Filed Use: No Currently Use: No

Filed ITU: No Currently ITU: No

Filed 44D: Yes Currently 44E: Yes

Filed 44E: No Currently 66A: No

Filed 66A: No Currently No Basis: No

Filed No Basis: No

Current Owner(s) Information

Owner Name: CKL Holdings N.V.

Owner Address: Leeuwenstraat 4
Antwerpen BELGIUM

Legal Entity Type: naamloze vennootschap (nv) State or Country
Where Organized:

BELGIUM

Attorney/Correspondence Information

Attorney of Record

Attorney Name: Jonathan Grant Morton

Attorney Primary
Email Address:

jonathan@ckl.com Attorney Email
Authorized:

Yes

Correspondent

Correspondent
Name/Address:

JONATHAN GRANT MORTON
4TH FL
246 W BROADWAY
NEW YORK, NEW YORK UNITED STATES 10013

Phone: 212-468-5491

Correspondent e-
mail:

jonathan@ckl.com Correspondent e-
mail Authorized:

Yes

Domestic Representative - Not Found

Prosecution History

Date Description
Proceeding
Number

Jul. 08, 2019 EXTENSION OF TIME TO OPPOSE RECEIVED

Jun. 11, 2019 OFFICIAL GAZETTE PUBLICATION CONFIRMATION E-MAILED

Jun. 11, 2019 PUBLISHED FOR OPPOSITION

May 22, 2019 NOTIFICATION OF NOTICE OF PUBLICATION E-MAILED

May 03, 2019 LAW OFFICE PUBLICATION REVIEW COMPLETED 76568

Apr. 29, 2019 APPROVED FOR PUB - PRINCIPAL REGISTER

Oct. 18, 2018 REPORT COMPLETED SUSPENSION CHECK CASE STILL SUSPENDED

Oct. 09, 2018 LIE CHECKED SUSP - TO ATTY FOR ACTION 76568

Mar. 28, 2018 NOTIFICATION OF LETTER OF SUSPENSION E-MAILED 6332

Mar. 28, 2018 LETTER OF SUSPENSION E-MAILED 6332

Mar. 28, 2018 SUSPENSION LETTER WRITTEN 92985

Sep. 27, 2017 REPORT COMPLETED SUSPENSION CHECK CASE STILL SUSPENDED

Sep. 26, 2017 LIE CHECKED SUSP - TO ATTY FOR ACTION 76568

Mar. 22, 2017 NOTIFICATION OF LETTER OF SUSPENSION E-MAILED 6332

Mar. 22, 2017 LETTER OF SUSPENSION E-MAILED 6332

Mar. 22, 2017 SUSPENSION LETTER WRITTEN 92985

Mar. 04, 2017 TEAS/EMAIL CORRESPONDENCE ENTERED 76568

Mar. 04, 2017 CORRESPONDENCE RECEIVED IN LAW OFFICE 76568

Feb. 26, 2017 ASSIGNED TO LIE 76568

Feb. 12, 2017 ASSIGNED TO LIE 77976



Jan. 30, 2017 TEAS RESPONSE TO OFFICE ACTION RECEIVED

Aug. 05, 2016 NOTIFICATION OF NON-FINAL ACTION E-MAILED 6325

Aug. 05, 2016 NON-FINAL ACTION E-MAILED 6325

Aug. 05, 2016 NON-FINAL ACTION WRITTEN 92985

Jul. 28, 2016 ASSIGNED TO EXAMINER 92985

Jul. 25, 2016 APPLICANT/CORRESPONDENCE CHANGES (NON-RESPONSIVE) ENTERED 88888

Jul. 25, 2016 TEAS CHANGE OF OWNER ADDRESS RECEIVED

Apr. 22, 2016 NEW APPLICATION OFFICE SUPPLIED DATA ENTERED IN TRAM

Apr. 22, 2016 NEW APPLICATION ENTERED IN TRAM

TM Staff and Location Information

TM Staff Information

TM Attorney: TORRES, ELIANA ANDREA Law Office
Assigned:

LAW OFFICE 110

File Location

Current Location: PUBLICATION AND ISSUE SECTION Date in Location: May 03, 2019

Proceedings

Summary

Number of
Proceedings:

2

 
Type of Proceeding: Extension of Time

Proceeding
Number:

87005406 Filing Date: Jul 08, 2019

Status: Extension of Time to Oppose Filed Status Date: Jul 08, 2019

Interlocutory
Attorney:

Defendant

Name: CKL Holdings N.V.

Correspondent
Address:

JONATHAN GRANT MORTON
4TH FL
246 W BROADWAY
NEW YORK NY , 10013

Correspondent e-
mail:

jonathan@ckl.com

Associated marks

Mark Application Status
Serial
Number

Registration
Number

ELIZABETH Request For Extension of Time to File Opposition 87005406

Potential Opposer(s)

Name: Transport for London

Correspondent
Address:

CATHERINE PARRISH LAKE
STOEL RIVES LLP
201 SOUTH MAIN STREET, SUITE 1100
SALT LAKE CITY UT UNITED STATES , 84111

Correspondent e-
mail:

tm-slc@stoel.com

Prosecution History

Entry Number History Text Date Due Date

1 FIRST 90-DAY REQUEST TO EXT TIME TO OPPOSE Jul 08, 2019

2 EXT GRANTED Jul 08, 2019

Type of Proceeding: Opposition

Proceeding
Number:

91229127 Filing Date: Jul 21, 2016

Status: Terminated Status Date: Nov 19, 2016



Interlocutory
Attorney:

KATIE W MCKNIGHT

Defendant

Name: White Feather Music LLC

Correspondent
Address:

JOSHUA M GERBEN
GERBEN LAW FIRM PLLC
1050 CONNECTICUT AVE NW, STE 500
WASHINGTON DC UNITED STATES , 20036

Correspondent e-
mail:

jgerben@gerbenlawfirm.com

Associated marks

Mark Application Status
Serial
Number

Registration
Number

LAUREN LIZABETH Abandoned - No Statement Of Use Filed 86863652

Plaintiff(s)

Name: CKL Holdings N.V.

Correspondent
Address:

ROMAN A POPOV
MORTON & ASSOCIATES LLLP
246 WEST BROADWAY, 4TH FLOOR
NEW YORK NY UNITED STATES , 10013

Correspondent e-
mail:

rp@mortonassociates.com , rp@morton.law

Associated marks

Mark Application Status
Serial
Number

Registration
Number

ELIZABETH Request For Extension of Time to File Opposition 87005406

Prosecution History

Entry Number History Text Date Due Date

1 FILED AND FEE Jul 21, 2016

2 NOTICE AND TRIAL DATES SENT; ANSWER DUE: Jul 25, 2016 Sep 03, 2016

3 PENDING, INSTITUTED Jul 25, 2016

4 ANSWER Aug 29, 2016

5 W/DRAW OF OPPOSITION Nov 19, 2016

6 BD DECISION: DISMISSED W/ PREJ Nov 19, 2016

7 TERMINATED Nov 19, 2016
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https://kbopub.economie.fgov.be/kbopub/toonondernemingps.html?ondernemingsnummer=870303004 1/2

Home New Public Search Info KBO info Disclaimer Contact
 

NL fr the and Other government information and services: www.belgium.be

New search 
by number

New search 
by name

New search 
by activity

New search 
for admission

New search 
by address

 

Details of the registered entity

General

Enterprise number: 0870.303.004

Status: Active

Legal status: Normal situation
Since 1 December 2004

Starting date: December 1, 2004

Name: CKL HOLDINGS NV 
Name in English, since 2 April 2015

Address of the seat: Rue du Couvent 28-30 4700 Eupen Since March 16, 2017

Telephone number: No information contained in KBO.

Fax number: No information contained in KBO.

E-mail: No information contained in KBO.

Web address: No information contained in KBO.

Entity type: Legal person

Legal form: Public limited company 
Since November 17, 2004

Number of site units (VE): 1   Data and activities per VE

 
 

Functions

Driver Gleissner, Michael Since January 7, 2013

Permanent representative Gleissner, Michael  (0886.855.360)  Since September 20, 2006

 
 

Professional skills and basic knowledge of business management

Basic knowledge of business management 
Since December 1, 2004

 

 
 

Characteristics

Company subject to registration 
Since November 1, 2018

 
 

Authorizations

No information contained in KBO.

 
 

Financial details

Capital EUR 61,500

Annual meeting June

Financial year end date December 31

Start date of exceptional financial year November 17, 2004

End date of exceptional financial year December 31, 2005

 
 

https://kbopub.economie.fgov.be/kbopub/zoeknummerform.html
https://kbopub.economie.fgov.be/kbopub/new.html
https://economie.fgov.be/nl/themas/ondernemingen/kruispuntbank-van/diensten-voor-iedereen/kruispuntbank-van-0
https://economie.fgov.be/nl/themas/ondernemingen/kruispuntbank-van
https://kbopub.economie.fgov.be/kbopub/disclaimer.html
https://kbopub.economie.fgov.be/kbopub/glossarium.html
https://kbopub.economie.fgov.be/kbopub/toonondernemingps.html?lang=fr&ondernemingsnummer=870303004
https://kbopub.economie.fgov.be/kbopub/toonondernemingps.html?lang=de&ondernemingsnummer=870303004
https://kbopub.economie.fgov.be/kbopub/toonondernemingps.html?lang=en&ondernemingsnummer=870303004
http://www.belgium.be/nl
https://kbopub.economie.fgov.be/kbopub/zoeknummerform.html
https://kbopub.economie.fgov.be/kbopub/zoeknaamfonetischform.html
https://kbopub.economie.fgov.be/kbopub/zoekactiviteitform.html
https://kbopub.economie.fgov.be/kbopub/zoektoelatingform.html
https://kbopub.economie.fgov.be/kbopub/zoekadresform.html
https://kbopub.economie.fgov.be/kbopub/toonvestigingps.html?ondernemingsnummer=870303004
https://kbopub.economie.fgov.be/kbopub/toonondernemingps.html?ondernemingsnummer=886855360
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Linking between entities

No information contained in KBO.

 
 

Activities

No information contained in KBO.

 
 

external links

Publiations in the Belgian Official 
Journal Annual Accounts NBB  

  Back

FPS Economy, SMEs, Self-employed and Energy.
Status in the CBE database on 07/10/2019

Version: 7.0.1-3054-16 / 07/2019

http://www.ejustice.just.fgov.be/cgi_tsv/tsv_rech.pl?language=nl&btw=0870303004&liste=Liste
http://cri.nbb.be/bc9/web/catalog?lang=N&companyNr=0870303004
javascript:history.go(-1)
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10/8/2019 “Flagrant degree of cynicism” - Michael Gleissner slammed in TRUMP TV opposition decision - Lexology

https://www.lexology.com/library/detail.aspx?g=d996902b-7707-4767-8e19-fc7160d27494 1/2

United Kingdom July 9 2018

“Flagrant degree of cynicism” - Michael Gleissner slammed in TRUMP TV
opposition decision

Serial trademark filer Michael Gleissner sought TRUMP TV mark in October 2016

Company representing the IP of Trump family prevails in opposition against mark

Decision slams “well-evidenced pattern of abusive behaviour” by Gleissner

Millionaire and serial trademark filer Michael Gleissner has lost another opposition decision at the UK Intellectual
Property Office, this time for the term TRUMP TV. Of particular note is the scathing language used by the hearing
officer, with the entrepreneur blasted for having “a disdainful disregard for the opposition costs of the other side”
and was ordered to pay £15,000 to a company related to US President Donald Trump.

As World Trademark Review has reported on extensively in the last two years, German-born film director Gleissner
has become notorious to trademark owners for his rampant filing activity. We reported in 2016 on over 1,000 UK
company names in which Gleissner is the sole director, with those entities subsequently used as the applicant name
on over 4,400 trademark applications in at least 38 jurisdictions (last year we compiled much of the data into a single
searchable document, The Gleissner Files). In February, we published another investigation, The Gleissner
Oppositions, looking at trademark decisions in the UK related to the millionaire (with an unprecedented 13.2% of all
UK opposition decisions in 2018 to that date being against Gleissner marks). While his activity is entirely legal, his
motivations remain mysterious and more and more brands are finding themselves impacted.

Since we published our last investigation, Gleissner has been involved in more oppositions at the UKIPO – and has
been frequently unsuccessful. Those include oppositions against the marks BRIANNA, DYLAN, EASY, HELIUM,
MEME, PALLADIUM, PETRUS, PURPLE and WORLD (although he did prevail in at least one opposition since
February, MAGNUS). Many of these oppositions succeeded on a bad faith argument, although the decisions have
been relatively mild in criticism and costs have reflected that (ranging from £100 to £1,200). However, the latest
opposition decision against a Gleissner-related application stands in stark contrast.

The application for the term TRUMP TV was filed by an entity owned by Gleissner in October 2016 in class 38
(telecom services) and class 41 (production of radio and TV shows). It was subsequently opposed by DTTM
Operations LLC, a New York-based entity that handles and protects the intellectual property of US President Donald
Trump and his family. The opposition decision was handed down on July 4, with DTTM Operations successful
based on the grounds of bad faith. Gleissner’s entity was ordered to pay off-scale costs of £15,105.70 (which
includes the opposition fee, UK attorneys’ fee and US attorneys’ fees).

But what makes this opposition unique (other than the involvement of the President of the United States) is that
hearing officer Matthew Williams was scathing in his criticism of Gleissner’s legal activity. In describing the
applicant’s counterstatement, which denied that the TRUMP TV and TRUMP marks are similar (but did contend

https://www.lexology.com/hub/united-kingdom
http://www.worldtrademarkreview.com/search?qs=gleissner&at=Blog
http://www.worldtrademarkreview.com/Blog/detail.aspx?g=7162f528-1cf7-4c5b-aac5-b82a54edef84
http://www.worldtrademarkreview.com/Blog/detail.aspx?g=6b107e4b-f39e-497e-b35e-d36d2171e173
http://www.worldtrademarkreview.com/Blog/detail.aspx?g=3ffb86e2-066d-4ea1-8c4a-0f995e278cc1
https://www.ipo.gov.uk/t-challenge-decision-results/o35918.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o28618.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o27318.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o17318.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o17318.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o31518.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o26718.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o16218.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o24218.pdf
https://www.ipo.gov.uk/t-challenge-decision-results/o12518.pdf
https://trademarks.ipo.gov.uk/ipo-tmcase/page/Results/1/UK00003193965
https://www.ipo.gov.uk/t-challenge-decision-results/o40918.pdf
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World Trademark Review  - Tim Lince

that “in general, the established similarities between trademarks are retained in the average consumer's recollection,
rather than the differences”), Williams wrote: “The adoption of such an indefensible position illustrates to me a
flagrant degree of cynicism on the part of the Applicant, where other related companies have demonstrated a pattern
of similar behaviour, including a disdainful disregard for the opposition costs of the other side.”

Considering whether off-scale costs are warranted in this particular case, Williams was similarly critical of the multi-
millionaire, writing: “I particularly bear in mind the well-evidenced pattern of abusive behaviour on the part of Mr
Gleissner and his related companies as shown, for example, in the Apple cases referenced above – which decisions
were published well in advance of the current opposition – and in the more recent decisions in the Alexander case,”
adding: “It is possible that the Applicant saw nothing wrong in its behaviour, but that changes nothing, since its
behaviour must be judged against an objective standard. Looked at in that way, I have no doubt that the applicants
acted unreasonably.”

Such strongly-worded criticism is rare in a UK opposition. In analysing the decision, Elkington + Fife partner Chris
McLeod feels this could be a turning point. “The hearing officer’s attitude towards Gleissner is palpable,” he tells
World Trademark Review. “The sentences in paragraphs 60 to 64 make it crystal clear. It is also interesting that he
has awarded costs including those of the US attorneys who presumably instructed [UK IP law firm] Beck Greener.
In essence, there is no way that the applicant could have made a valid defence, considering that the mark
immediately evokes Donald Trump. In my view, the hearing officer was therefore correct to categorise the defence
as he did. As such, this decision will give further support for future opponents to UK applications of this nature by
Gleissner-owned companies, which can only be a positive development.”
Subscribe her e for related content, breaking news and market analysis.

World Trademark Review  is the world’ s leading trademark intelligence platform, universally acknowledged for unrivalled coverage of breaking developments and
international issues, and its role in supporting strategic decision making.

https://www.lexology.com/contributors/world-trademark-review
https://www.lexology.com/1088228/author/Tim_Lince/
https://www.elkfife.com/people/chris-mcleod
http://www.worldtrademarkreview.com/corporate/subscribe
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The applicant in this matter was CKL Holdings NV, a

Dutch company which is owned and controlled by Mr

Michael Gleissner.  Mr Gleissner has previously appeared

on the IPKat in connection with a range of cancellation

actions which he applied for on a large scale.  Indeed, it is

fair to say that he has gained some notoriety in trade mark circles.  

The Opponent, Paper Stacked Ltd, provided substantial evidence which included the following information:

1. Mr Gleissner is a director of over 1,200 UK companies, which include Trump Internation Ltd and EUPIO

International Ltd

2. The applicant holds 100s of marks in the US, Benelux and elsewhere. 

3. Many of the marks applied for or registered by the applicant consist of common names, such as ANNA,

JESSICA, JULIA, ALAN, HOWARD, CHRISTINE, ELIZABETH, RYAN, PAUL, PETER or other words, such

as the names of colours, BLUE, SAND, EBONY, EMERALD.  (Mr Hobbs QC noted that 6 of the 8 applications

applied for in the UK were opposed by third parties - compared with the usual 4.5% opposition rate). 

4. The applicant has also registered more distinctive names, such as EUIPO and TESLA in the Benelux and holds

an international registration for BAIDU. 

5. Other companies controlled by Mr Gleissner are reported to have applied to register marks which are well known

in the US or Europe, such as THE HOME DEPOT, ENRON, THE LEARNING CHANNEL and PAN AM.

6. The Trademarks Manager at another of Mr Gleissner’s companies (who also signed the counterstatement in this

case) once listed his job responsibilities on LinkedIn as including ‘manipulating trademarks to reverse hijack

domain names through UDRP’, although this comment was subsequently removed.

CKL Holdings relied on the presumption of good faith in trade mark

applications and submitted that the substantial evidence provided in the

opposition was insufficient to rebut this presumption.  

Mr Hobbs QC considered the relevant authorities including the judgment of

Arnold J in Red Bull GmbH v Sun Mark Ltd [2012] EWHC 1929 (Ch) at [130]

to [138] and the EU General Court's decision in Copernicus Trademarks (Case

T 82/14) ECLI:EU:T:2016:396.  The General Court's decision in Copernicus is under appeal to the Court of Justice

of the European Union (CJEU) but Hobbs QC nevertheless considered it helpful to the issues in dispute and quoted

from the court's observation that "not only the filing strategy practiced by Mr A. is incompatible with the objectives

pursued by Regulation No 207/2009, but that it is not unlike the cases of ‘abuse of law’...".

In light of the facts and the various authorities, Mr Hobbs QC had no difficulty in dismissing CKL's appeal.

Will the trade marks fun fair last?

One of many famous marks 

targeted by Mr Gleissner

http://ipkitten.blogspot.co.uk/2015/09/tuesday-tiddlywinks.html
http://www.bailii.org/ew/cases/EWHC/Ch/2012/1929.html
http://curia.europa.eu/juris/document/document.jsf?text=&docid=181446&pageIndex=0&doclang=EN&mode=lst&dir=&occ=first&part=1&cid=688963
https://3.bp.blogspot.com/-9LcNQociKDI/WmmuaT4ufDI/AAAAAAAACWU/Q9EgBkYba5ERuSOkI-tlL3N1hEPxXaoYQCLcBGAs/s1600/DSC_4011.jpg
https://1.bp.blogspot.com/-Ag0_6hAefCs/WmmuzyyqKrI/AAAAAAAACWY/FF7acuFn0JcheIKRSPvNMuHLqmZb3Hy8gCLcBGAs/s1600/640px-Baidu.svg.png


Bad faith confirmed for ALEXANDER trade mark application - The IPKat

http://ipkitten.blogspot.com/2018/01/bad-faith-confirmed-for-alexander-trade.html[10/8/2019 9:59:23 AM]

The Registrar provided some further observations which helped to "reinforce" the Appointed Person's view and may

be of interest to the community:

  "(i) As at 30th November 2017, various legal entities of which Mr Michael Gleissner is a director,

and which communicate from the same email address as the appellant in these proceedings, were a

party to 97 live contested trade mark cases before the UK IPO. This is about 5% of all the live contested

trade mark cases before the UK IPO. 

  (ii) The volume and proportion of cases involving Mr Gleissner’s companies has reduced over

recent months. At one point they accounted for 8% of all the contested UK trade mark cases. 

  (iii) Although the various legal entities communicating from the above email address rarely file any

factual evidence before the UK IPO, an unusually high proportion proceed to a final decision. The

registrar issued 42 final decisions in contested trade mark cases in November 2017. The various legal

entities communicating from the appellant’s email address were a party to 8 (nearly 20%) of those

decisions.” 
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Thursday, 25 January 2018 at 12:33:00 GMTBarbara Cookson

A useful case.

I am curious about the opponent who brought it Paper Stacked Ltd. Its director has no less than 34 companies

and I've seen some of those involved in strange oppositions. What goes on? We should be told

Reply
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Barbara, a brief search shows that the director of Paper Stacked Ltd is an accountant and financial adviser who

advises with high wealth individuals. 

As set out in this decision, the first name trade marks filed by Michael Gleissner's companies have been used to

interfere with businesses run by high wealth individuals e.g. fashion designers.

I may be putting two and two together and getting five, but I can certainly make a reasonable guess as to the

motivation behind the so-called "strange" oppositions filed by the Opponent.
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Sunday, 28 January 2018 at 11:39:00 GMTAnonymous

It reminds me of a similar case in France years ago. For instance, when for instance rumours of merger came up,

the chap rushed to file trade marks which could be used after the merger. One example was the merger between

Pechiney and Ugine-Kuhlmann. The trade mark PUK was filed very swiftly. The little game went on for a

while, until a French court considered this type of behaviour as being parasitic.

In the present case, and in view of the comments above, I would think that two parasites are parasiting each

other!
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"Infamous troll" Michael Gleissner involved in 5%
of all live contested trademark cases in United
Kingdom

Entrepreneur Michael Gleissner fails attempt t o register term ALEXANDER
Attorney sa ys Gleissner is “ misusing the tr ademark registration system ”
Entities related to him account for 5% of all liv e trademark cases in UK

In a decision which one trademark attorney characteriz es as “ good news for brand owners”, the UK
Intellectual Property O ce (UKIPO) has upheld an earlier decision which dismissed entr epreneur Michael
Gleissner’ s attempt to register the common name ALEXANDER as a trademark. The decision includes the
startling reveal that entities related to Gleissner account for 5% of all live contested trademark cases in the
UK – demonstr ating the unprecedented volume of the millionaire’ s ling activity .

As we have reported on extensiv ely, German-born lm dir ector Gleissner has become notorious to
trademark owners around the world for his rampant ling activity . Research conducted by World Trademark
Review has revealed an unprecedented level of activity, including the discovery of over 1,000 UK company
names in which he is the sole director. Those entities were subsequently used as the applicant name on
upwards of 4,400 trademark applications in at least 38 jurisdictions. On top of that, we discovered that
entities linked to Gleissner own at least 5,300 domain names. While such activity is entirely legal, his
motivations remain mysterious and have  been described b y one expert as more “ sophisticated” than
anything seen before. We have compiled much of the data into a single searchable document, The
Gleissner Files.

The latest development is an opposition decision at the UKIPO. Issued yesterday, the o ce upheld a
decision which dismissed an attempt to register the term ALEXANDER as a trademark by a Gleissner-
related entity, CKL Holdings NV. The opposed mark is one of countless other common names he has led
applications for across the world, including ASHLEY, DONALD, ELIZABETH, EMILY, HARRY, JOHN, MARIO
and PETER  – many of which ha ve reached registration (including all those referenced). The ALEXANDER
mark, on the other hand, was rejected on the basis that there was no sound business reason to use it. The
decision referenced statements from the hearing o cer in the initial decision, Allan James, including that
there is an “ absence of any apparent commercial logic for the ling pattern of the applicant and/or Mr
Gleissner’ s other companies”, and that ther e is “ evidence that companies controlled by Mr Gleissner have
been found to have abused legal systems”.

https://www.worldtrademarkreview.com/search?qs=gleissner&at=Blog
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The hearing o cer also made a suggestion on how the mark could be used if accepted, which Geoffr ey
Hobbs QC appears to agree with: “In my judgment, the opponent has pr esented a prima facie case that the
contested mark is part of a blocking strategy intended to obtain nancial bene t fr om third parties who are
likely to be already using, or who are likely in the future to wish to use, trade names including, in this case,
the name ALEXANDER in order to distinguish their goods or services.”

The decision ended with some shocking statistics on the scale of UK legal proceedings that Gleissner is
involved in. As of November 30 2017, entities related to Gleissner were party to 97 live contested trademark
cases before the UKIPO (some of which we ha v e written about). In total, that makes up an incredible 5% of
all live contested trademark cases in the UK. That’ s not all; that proportion of cases has actually been falling
- at one point a few months earlier they accounted for 8% of all contested UK trademark cases. Reacting to
these startling gur es, Tania Clark, partner and trademark attorney at Withers & Rogers, issued a warning to
brand owners: “Such litigation can disrupt the mark eting strategies of businesses affected and in some
instances, delay their own brand registrations.” 

Reiterating that point is Barbara Cookson, a patent and trademark attorney at Filemot Technology Law,
who tells World Trademark Review that she has personal experience in the disruption caused b y Gleissner's
activities. "I've only had one client affected by his actions, [and] we managed quite eff ectively with a much
less expensive company names tribunal challenge," she explains. "Other brand owners seem to have spent
a great deal more money. He clearly hasn't much love for mainstream advisers and is probably enjoying
watching them spend a lot of time and money dealing with situations that possibly are not that threatening
to their brands."

Re ecting on the latest decision, Clark concludes that it is ultimately “ good news for brand owners”, adding:
“Gleissner 's activities, which can only be described as ‘tr olling’, ha ve been frustrating trademark systems
and his actions have not gone unnoticed. The decision makes it clear that the UKIPO is unwilling to tolerate
‘tr olling’ beha viour, where individuals seek to obtain trademarks for no other reason than to extort fees or
disrupt the activities of legitimate businesses. Brand owners will be hoping that the UKIPO continues its
efforts to prevent Gleissner from misusing the trademark registration system.” Cookson, on the other hand,
is mor e sceptical: "I think Gleissner thinks he's had a very bad deal from the trademark system, and being
rather an a uent gentleman decided t o try and turn it to his advantage. However, the vast majority of his
marks and companies aren't direct blocks so I do think [hearing o cer] James’ inf erence was bold. "

For his part, Gleissner remains silent and all previous efforts to reach him for reaction have gone
unanswered. In the UK it seems that the o ce is taking a critical appr oach to his applications once
oppositions are lodged. In other countries, though, a signi cant per centage of his lings ar e reaching
registration – and this includes k ey jurisdictions such as Benelux, France, and the United States. It for that
reason, then, that law rm Withers & Rogers describes Gleissner as an "infamous" tr oll of the trademark
system in its press release following this week's decision. And while it’ s been over a year since we started
reporting on the notorious millionaire’ s ling spr ee, this could still just be the beginning. 

Tim Lince
Author | Senior r eporter
tim.lince@lbresearch.com

https://www.worldtrademarkreview.com/more-information-about-gleissner-trademark-activity-emerges-business-owner-voices-frustration
https://www.withersrogers.com/our-people/tania-clark/
http://www.filemot.com/
mailto:tim.lince@lbresearch.com


10/8/2019 "Infamous troll" Michael Gleissner involved in 5% of all live contested trademark cases in United Kingdom | W orld Trademark Review

https://www.worldtrademarkreview.com/brand-management/infamous-troll-michael-gleissner-involved-5-all-live-contested-trademark-cases 3/3

TAGS
Trademark law , Portfolio Management, Brand management, United Kingdom, Eur ope

https://www.worldtrademarkreview.com/trademark-law
https://www.worldtrademarkreview.com/portfolio-management
https://www.worldtrademarkreview.com/brand-management
https://www.worldtrademarkreview.com/regions/united-kingdom
https://www.worldtrademarkreview.com/regions/europe


���������� ��	
������������������������������������������������� !���"��#�$%�#������&$�����%

$����'��((()*�����)��+��(�&������ !���$�������"�)$�
� ����

,-./012,34546470712,8.9:;2<4=12,>?:5@;45464702A049BC12,-0:D12,E00;64BF1

GHIJKHLMKHLMNKJOPMQRISMTUVWXMYTSKHZOW[
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TUVWXYWZ[\]Y[WX _̂̀ab̀\cdWefgWha[Y[\i[cWif[Ẁhh[̀bWg\Wj[f̀bkWgkWlamnhWo\i[a\̀i]g\̀bWe]ifŴg\Y]c[àjb[
Yp]bbdWYmjn]ii[cWif̀iWif[Ẁhh[̀bWYfgmbcWYm̂ [̂[cW[q[\W]kWif[Wka[YfW[q]c[\̂[WèYW\giẀcn]ii[cVWrf]bYiWif[
sagm\cYWgkẀhh[̀bWe[a[Wc]kkmY[Ẁ\cWa[h[i]i]q[dWXYWX _̂̀ab̀\cW]c[\i]k][cWifa[[Wp[tẀbb[s̀i]g\Yu

TvVW_]aYidWif̀iWif[Ww[̀a]\sWxkk]̂[aWYfge[cẀ̂im̀bWgaẀhh̀a[\iWj]̀YdWa[\c[a]\sWif[Wf[̀a]\sWhaĝ[YYẀ\cWif[
Z[̂]Y]g\Wm\k̀]aẀ\cŴg\iàatWigWif[Wyzw{VWoiWèYWYmjn]ii[cWif̀iWif[Ww[̀a]\sWxkk]̂[aWc[ng\Yiài[cWj]̀Y
]\Ẁ̂ [̂hi]\sẀ\cWa[bt]\sWmhg\W[q]c[\̂[WgaẀbb[s̀i]g\YŴg\̂[a\]\sWif[Wf]YigatWgkWj[f̀q]gmaW]\Wm\a[b̀i[c
`̂i]g\YẀ\cWmhg\Ẁbb[s̀i]g\YŴg\̂[a\]\sWXaW|b[]YY\[adWefgWèYW\giẀWh̀aitWigWif[Whaĝ[[c]\sYVWoiWèY
ĝ\i[\c[cWif̀iWif]YWb[cdWeag\sbtdWigWif[Wa[}[̂i]g\WgkWif[W~hhb]̂̀i]g\Ẁ\cWèYWc̀ǹs]\sWigWif[Wh[aYg\̀b
a[hmìi]g\WgkWXaW|b[]YY\[aẀ\cẀ\tŴgnh̀\][YWe]ifWef]̂fWf[WèYẀYYĝ]̀i[cWgaWef]̂fWf[Ŵg\iagbb[cV

T�VWXYWX _̂̀ab̀\cŴg\i[\c[cWif̀idWf̀q]\sẀbbge[cWf]nY[bkWigWj[Ŵg\q]\̂[cWif̀iWXaW|b[]YY\[aWèYẀW�j̀c
h̀hb[�dWif[Ww[̀a]\sWxkk]̂[aẀbbge[cWha[}mc]̂[Ẁ\cWj]̀YWigWh[an[̀i[Wf]YWifgmsfiWhaĝ[YY[YVWlf]YŴ̀mY[c
f]nWigWìp[Ẁ\W]nh[an]YY]jb[WYfgaiŴmiW]\Wef̀iWYfgmbcWf̀q[Wj[[\ẀWa]sgagmYẀ\̀btY]YWgkWef[if[aWj̀c
k̀]ifW]\Wa[b̀i]g\WigWif]YW~hhb]̂̀i]g\WjtWif]YW~hhb]̂̀\iWf̀cWj[[\Wǹc[WgmiV

TTVW�[̂g\cbtdW]iWèYẀbb[s[cWif̀iWf̀q]\sWc[̂]c[cWif̀iWZllXWf̀cW[Yìjb]Yf[cWif̀iWif[W~hhb]̂̀i]g\WèY
ǹc[W]\Wj̀cWk̀]ifdWif[Ww[̀a]\sWxkk]̂[aW[aa[cW]\Wb̀eWgaW]\Wha]\̂]hb[W]\Wk̀]b]\sWigWǹp[Ẁ\tWk]\c]\sYW]\
a[b̀i]g\WigWif[Wgif[aWsagm\cYWgkWghhgY]i]g\dWef]bYiW\g\[if[b[YYWìp]\sWif[nW]\igẀ̂ ĝm\iWef[\Ẁèac]\s
ĝYiYV

T�VW_]\̀bbtdW]iWèYWYmjn]ii[cWif̀iWif]YẀhh[̀bWYfgmbcWj[WYìt[cWh[\c]\sWif[Wc[i[an]\̀i]g\WgkẀWa[k[a[\̂[Wig
if[Wz�y�W]\W���HRS�HQMNH�JOH�H�������H��H�����GNHQMNH�MKJH��Uv��WyrwzWv��VWx\[W�m[Yi]g\
a[k[aa[cWigWif[Wz�y�W]\W�������W]YWef[if[aW]iŴ̀\Ŵg\Yi]imi[Wj̀cWk̀]ifWigẀhhbtWigWa[s]Yi[aẀWiàc[Wǹap
e]ifgmiẀ\tW]\i[\i]g\WigWmY[W]iW]\Wa[b̀i]g\WigWif[WYh[̂]k][cWsggcYWgaWY[aq]̂[YVWXYWX _̂̀ab̀\cŴg\i[\c[c
if̀iWif]YẀhh[̀bWYfgmbcW\giWj[Wc[i[an]\[cWm\i]bWif̀iWa[k[a[\̂[Wf̀cWj[[\Ŵg\̂bmc[cẀYW]iŴg\̂[a\[cẀ\
]YYm[WgkWc]a[̂iWa[b[q̀\̂[WigWif[Wǹii[aYW]\W]YYm[W]\Wif[Y[Whaĝ[[c]\sYV

�13?C3317<

T�VWoiW]YW\[̂[YỲatWigŴg\Y]c[aWb[s̀bWha]\̂]hb[YW]\Wa[Yh[̂iWgkWiegẀa[̀YWgkWb̀edW\̀n[btW�]�Ẁ̂im̀bWgaẀhh̀a[\i
j]̀YẀ\cW�]]�Ẁcn]YY]j]b]itWgkWY]n]b̀aWk̀̂iW[q]c[\̂[W]\Ŵ]q]bWhaĝ[[c]\sYV

���LQSHKJHQRRQJGM�H��QOH�HSGIQSHRJ�M��RSGO

T�VWrf[\Ŵg\Y]c[a]\sW}mc]̂]̀bWj]̀YdWif[WzgmaiWnmYiW]\kganW]iY[bkWgkẀbbWif[Ŵ]âmnYì\̂[YWef]̂fWa[b̀i[Wig
if[WYmss[Yi]g\Wif̀iWif[Wc[̂]Y]g\�ǹp[aW]YWj]̀Y[cVWoiWnmYiWif[\ẀYpW]iY[bkWef[if[aẀWk̀]a�n]\c[cẀ\c
]\kgan[cWgjY[aq[adWf̀q]\sŴg\Y]c[a[cWif[Wk̀̂iYdWegmbcŴg\̂bmc[Wif̀iWif[a[WèYẀWa[̀bWhgYY]j]b]itWif̀i
if[W}mcs[WgaW}mYi]̂[WèYWj]̀Y[cW��KJ�GJH�H�QI�SSW��UUv�W� w¡W�¢ẀiW�vU����vUT�dW[\cgaY]\sW�e]if
ngc]k]̂̀i]g\�W£GH�GN��Q�GM�OHQMNH£GSQ�GNH¤SQOOGOHKPH¥KKNOH¦§KḦ©W��UUv�WvWr¡{W¢UU�V

T¢VW~̂im̀bWj]̀YẀa]Y[YWef[a[ẀW}mcs[WgaW}mYi]̂[W]YẀWh̀aitWigWif[Whaĝ[[c]\sYWgaWf̀YẀWk]\̀\̂]̀bWgaWhagha][ìat
]\i[a[YiW]\Wif[Wgmîgn[W�£H�H¥KLIFW�vªªT�W~zW����ẀiW��vVWokẀ̂im̀bWj]̀YW]YW[Yìjb]Yf[cdWif[W]\c]q]cm̀b
ĝ\̂[a\[cWnmYiWj[Wc]Y�m̀b]k][cW�]V[VẀmigǹi]̂Wc]Y�m̀b]k]̂̀i]g\�W�£H�H¥KLIFW�vªªT�W~zW����VW~hh̀a[\i
j]̀YWǹtẀa]Y[Wef[a[Wif[W}mcs[«YWgaW}mYi]̂[«YŴg\cm̂iWgaWj[f̀q]gmaWs]q[YWa]Y[WigẀWYmYh]̂]g\Wif̀iWf[¬Yf[
]YW\giW]nh̀ai]̀bW�e]ifgmiWif[a[Wj[]\sW[q]c[\̂[WigWYmss[YiWif̀iWif[W}mcs[WgaW}mYi]̂[W]YẀWh̀aitWigWif[
haĝ[[c]\sYẀ\c¬gaWf̀YẀWk]\̀\̂]̀bW]\i[a[YiW]\Wif[Wgmîgn[WYgẀYWigŴ̀mY[Wf]Y¬f[aẀmigǹi]̂
c]Y�m̀b]k]̂̀i]g\�W�£H�HK®H��JGG�H�G�JKRKS��QMH���RGMN�QJ�H�QI�O�JQ�ḠHG°HRH��MK�FG�H�IQJ�GH¦§KḦ©
��UUU�WvW~zWvvªẀiW�vT��W±W�vTT��V

T�VWlf[Wi[YiẀhhb]̂̀jb[WigẀhh̀a[\iWj]̀YdWa[s̀acb[YYWgkWef[if[aẀW}mYi]̂[dWn[nj[aWgkẀ\W]\k[a]gaWia]jm\̀bWga
àj]iàigaW]YŴg\̂[a\[cdW]YWef[if[adWf̀q]\sWa[s̀acWigWif[Wa[b[q̀\iŴ]âmnYì\̂[YdWif[a[W]YẀWa[̀b
hgYY]j]b]itWgkWj]̀YWg\Wif[Wh̀aiWgkWif[W]\c]q]cm̀bW]\W�m[Yi]g\dW]\Wif[WY[\Y[Wif̀iWf[¬Yf[Wn]sfiWm\k̀]abt
a[s̀acWe]ifWk̀qgmadWgaWc]Yk̀qgmadWif[Ŵ̀Y[WgkẀWh̀aitWigWif[W]YYm[Wm\c[aŴg\Y]c[ài]g\WjtWf]n¬f[aW�£H�
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NIIOP
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54P7}\X7~̀RTYR~�XS7UT7�\RY\7SRdR�<̀7b<Y=7XZR_XTYX7RS7<_dRSSRV�X7RT7YRZR�7Y<SXS7�X̀X7X�~�<RTX_7Va7=\X7LÛSX
Ub7MÙ_S7RT7���@FBh1C1t0FBu1t-hsAEgGB1-u1�-.A01�EGBs1?-GFiB72HIIo67JKLM7H:P7}\X79Û =̀7Ub78~~X<�
\<_7\X�_7=\<=7SRdR�<̀7b<Y=7XZR_XTYX7�<S7UT�a7<_dRSSRV�X7RT7<7YRZR�7ŜR=7Rb7R=7�<S7�R�X�a7=U7VX7̀X<SUT<V�a
YUTY�̂SRZX7Ub7<7~̀Rd<̀a7RSŜX7RT7=\X7~̀UYXX_RT�S7Ù7<�=X̀T<=RZX�a7Rb7R=7\<_7XT\<TYX_7̀X�XZ<TYX7SU7<S7=U
\<ZX7ŜVS=<T=R<�7~̀UV<=RZX7Z<�̂XP7}\X7LÛSX7Ub7MÙ_S7\X�_7=\<=7=\RS7=XS=7�<S7=UU7̀XS=̀RY=RZXP7}\X̀X
S\Û�_7VX7<7=�UcS=<�X7XT]̂R̀a7�\X̀X7=\X7<_dRSSRVR�R=a7Ub7ŜY\7XZR_XTYX7�<S7Y\<��XT�X_[7bR̀S=�7�\X=\X̀
=\X7XZR_XTYX7�<S7~U=XT=R<��a7~̀UV<=RZX7RT7=\X7~̀UYXX_RT�S>7<T_7SXYUT_�a�7�\X=\X̀7=\X7<_dRSSRUT7Ub
ŜY\7XZR_XTYX7�Û�_7<YYÙ_7�R=\7=\X7UZX̀̀R_RT�7UVWXY=RZX7Ub7_XYR_RT�7Y<SXS7ŴS=�aP7Q=7RS7TXYXSS<̀a7=U
T̂_X̀S=<T_7=\X7̀X<SUTS7̂T_X̀�aRT�7X<Y\7�RdV7Ub7=\X7=�U7S=<�X7XT]̂R̀aP

;IP78S7=U7~̀UV<=RZX7Z<�̂X�7MÙ_7�RT�\<d7S<R_7<=72567p72;6[

�5P78Ta7XZR_XTYX�7=U7VX7<_dRSSRV�X�7d̂ S=7VX7̀X�XZ<T=P79UT=XS=X_7=̀R<�S7�<S=7�UT�7XTÛ�\7<S
R=7RS7�R=\Û=7S~XT_RT�7=RdX7UT7XZR_XTYX7�\RY\7RS7R̀̀X�XZ<T=7<T_7Y<TTU=7<bbXY=7=\X7Û=YUdXP
zX�XZ<TYX7d̂ S=�7<T_7Y<T7UT�a�7VX7Ŵ_�X_7Va7̀XbX̀XTYX7=U7=\X7RSŜX7�\RY\7=\X7YÛ =̀
e�\X=\X̀7Ŵ_�X7Ù7Ŵ̀aO7RS7Y<��X_7̂~UT7=U7_XYR_XP78S7MÙ_7�RdUT7Ub7��<RS_<�X7UVSX̀ZX_7RT
�F@BiA-@1-u1?.gGFi1?@-sBi.AF-hs1C1�FGg-.@hB1������1jt1�x��7No:�7�mZR_XTYX7RS7̀X�XZ<T=7Rb
R=7RS7�U�RY<��a7~̀UV<=RZX7Ù7_RS~̀UV<=RZX7Ub7SUdX7d<==X̀7�\RY\7̀X]̂R̀XS7~̀UUb�7̀X�XZ<T=
eRPXP7�U�RY<��a7~̀UV<=RZX7Ù7_RS~̀UV<=RZXO7XZR_XTYX7RS7XZR_XTYX7�\RY\7d<�XS7=\X7d<==X̀
�\RY\7̀X]̂R̀XS7~̀UUb7dÙX7Ù7�XSS7~̀UV<V�X�P

;P7}\<=7XZR_XTYX7Ub7�\<=7\<~~XTX_7UT7<T7X<̀�RX̀7UYY<SRUT7d<a7d<�X7=\X7UYŶ`̀XTYX7Ub
�\<=7\<~~XTX_7UT7=\X7UYY<SRUT7RT7]̂XS=RUT7dÙX7Ù7�XSS7~̀UV<V�X7Y<T7SY<̀YX�a7VX7_XTRX_P
Qb7<T7<YYR_XT=7RTZXS=R�<=Ù�7<T7RTŜ <̀TYX7<SSXSSÙ�7<7_UY=Ù7Ù7<7YUTŜ�=RT�7XT�RTXX̀7�X̀X
Y<��X_7RT7=U7<SYX̀=<RT7=\X7Y<̂SX7Ub7<7_RS~̂=X_7̀XYXT=7XZXT=�7<Ta7Ub7=\Xd7�Û�_�7<S7<7d<==X̀
Ub7YÛ S̀X�7XT]̂R̀X7RT=U7=\X7V<Y��̀ÛT_7\RS=Ùa7SU7b<̀7<S7R=7<~~X<̀X_7=U7VX7̀X�XZ<T=P78T_7Rb
=\USX7XT�<�X_7RT7=\X7̀XYXT=7XZXT=7\<_7RT7=\X7~<S=7VXXT7RTZU�ZX_7RT7XZXT=S7Ub7<T7<~~<̀XT=�a
SRdR�<̀7Y\<̀<Y=X̀�7<==XT=RUT7�Û�_7VX7~<R_7=U7=\USX7X<̀�RX̀7XZXT=S7<S7~X̀\<~S7=\̀U�RT�7�R�\=
UT7<T_7\X�~RT�7=U7X�~�<RT7=\X7XZXT=7�\RY\7RS7=\X7ŜVWXY=7Ub7=\X7Ŷ`̀XT=7XT]̂R̀aP7}U7̀X�<̀_
XZR_XTYX7Ub7ŜY\7X<̀�RX̀7XZXT=S7<S7~U=XT=R<��a7~̀UV<=RZX7RS7<7~̀UYXSS7Ub7=\Û�\=7�\RY\7<T
XT=R̀X�a7̀<=RUT<��7UVWXY=RZX7<T_7b<R̀cdRT_X_7~X̀SUT7dR�\=�7_X~XT_RT�7UT7=\X7b<Y=S�7bU��U�P
Qb7ŜY\7<7~X̀SUT7�Û�_�7Ù7dR�\=�7<==<Y\7Rd~Ù=<TYX7=U7XZR_XTYX7ŜY\7<S7=\RS�7R=7�Û�_
X̀]̂R̀X7�UU_7̀X<SUTS7=U7_XTa7<7Ŵ_RYR<�7_XYRSRUTcd<�X̀7=\X7U~~Ù=̂TR=a7=U7YUTSR_X̀7R=��

;3P78S7=U7=\X7SXYUT_7S=<�X�7MÙ_7�RT�\<d7S<R_7<=72o6[

�oP7}\X7SXYUT_7S=<�X7Ub7=\X7XT]̂R̀a7̀X]̂R̀XS7=\X7Y<SX7d<T<�XdXT=7Ŵ_�X7Ù7=\X7=̀R<�7Ŵ_�X
=U7d<�X7�\<=7�R��7Ub=XT7VX7<7ZX̀a7_RbbRŶ�=7<T_7SUdX=RdXS7<7bRTX�a7V<�<TYX_7Ŵ_�dXT=[
�\X=\X̀7XZR_XTYX7Ù7SUdX7Ub7R=7e<T_7Rb7SU7�\RY\7~<̀=S7Ub7R=O�7�\RY\7X�7\a~U=\XSR7RS7�X�<��a
<_dRSSRV�X�7S\Û�_7VX7<_dR==X_P7�Ù7=\X7~<̀=a7SXX�RT�7<_dRSSRUT�7=\X7<̀�̂dXT=7�R��7<��<aS
VX7=\<=7ŴS=RYX7̀X]̂R̀XS7=\X7XZR_XTYX7=U7VX7<_dR==X_>7Rb7R=7RS7X�Y�̂_X_�7<7�̀UT�7̀XŜ�=7d<a
VX7̀X<Y\X_P7QT7SUdX7Y<SXS�7<S7RT7=\X7~̀XSXT=�7=\X7<̀�̂dXT=7�R��7VX7bÙ=RbRX_7Va7̀XbX̀XTYX7=U
�R_X̀7YUTSR_X̀<=RUTS[7=\X7~̂V�RY7RT=X̀XS=7RT7X�~USRT�7UbbRYR<�7dRSbX<S<TYX7<T_7~̀U=XY=RT�
=\X7RT=X�̀R=a7Ub7=\X7ỲRdRT<�7=̀R<�7~̀UYXSS>7ZRT_RY<=RUT7Ub7̀X~̂=<=RUT>7=\X7~̂V�RY7̀R�\=RT�7Ub
~̂V�RY7�̀UT�SP7}\XSX7<̀X7Rd~Ù=<T=7YUTSR_X̀<=RUTS7=U7�\RY\7�XR�\=7d̂ S=7VX7�RZXTP7�̂=
XZXT7�R=\Û=7=\Xd�7=\X7Rd~Ù=<TYX7Ub7_URT�7ŴS=RYX7RT7=\X7~<̀=RŶ�<̀7Y<SX7RS7<7b<Y=Ù7=\X
Ŵ_�X7�R��7<��<aS7̀XS~XY=P7}\X7S=̀XT�=\7Ub7=\X7<̀�̂dXT=7bÙ7<_dR==RT�7=\X7XZR_XTYX7�R��
<��<aS7_X~XT_7~̀Rd<̀R�a7UT7=\X7Ŵ_�X�S7<SSXSSdXT=7Ub7=\X7~U=XT=R<�7SR�TRbRY<TYX7Ub7=\X
XZR_XTYX�7<SŜdRT�7R=7=U7VX7=̀̂X�7RT7=\X7YUT=X�=7Ub7=\X7Y<SX7<S7<7�\U�XP�

;HP7}\XSX7~̀RTYR~�XS7�R��7TU7_ÛV=7VX7b<dR�R<̀7=U7RT=X��XY=̂<�7~̀U~X̀=a7~̀<Y=R=RUTX̀SP7QT7̀X�<=RUT7=U
<��X�<=RUTS7Ub7YU~àR�\=7RTb̀RT�XdXT=�7R=7RS7TXYXSS<̀a7=U7_XYR_X�7<S7<7d<==X̀7Ub7b<Y=�7�\X=\X̀7YU~aRT�
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,-./011233456/7./89:,/1;-9<./0=/>-5/=-9:,?/59341:/4@954A14/0=/10BC9AD/9./3-34;C/-@-9;->;46/EA/:,9.
10A:4F:?/9:/9./84;;/4.:->;9.,45/:,-:/.9<9;-3/=-1:/4@954A14/<-C/>4/-5<9..9>;46/G,4/1-.4/;-8/9./10A.954345

9A/HIJKLMNOPQLRPSTILNPUQVNWPILPHIJXOKMYZ?/[0;/\?/\]:,/̂59:90A/-:/_̀\abcbde

fg8,434/:,4/9..24/9A/-/10BC39D,:/1-.4/9./8,4:,43/:,4/.9<9;-39:C/>4:844A/:,4/1;-9<-A:h.
803i/-A5/:,4/54=4A5-A:h./803i/9./524/:0/10BC9AD/03/9./-/109A1954A14?/9:/9./34;4@-A:/:0/iA08
:,-:/:,4/54=4A5-A:/,-./B3052145/803i./8,91,/>4-3/-/1;0.4/34.4<>;-A14/:0/803i./0:,43
:,-A/:,4/803i/9A/j24.:90A/8,91,/-34/:,4/.2>k41:/0=/10BC39D,:6/l,434-./.9<9;-39:C/>4:844A
:80/803i./<9D,:/>4/<434/109A1954A14/9A/0A4/1-.4?/9:/9./2A;9i4;C/:,-:/:,434/102;5/>4
109A1954A:-;/.9<9;-39:C/9A?/.-C?/=023/1-.4.6/G,4/B30>-:9@4/=0314/0=/.4@43-;/34.4<>;-A14.
:0D4:,43/9./<21,/>4::43/:,-A/0A4/-;0A46f

mb6/G,9./34-.0A9AD/<-C/84;;/-BB;C?/54B4A59AD/0A/:,4/=-1:.?/:0/-A/-;;4D-:90A/:,-:/-/:,935aB-3:C/:3-54/<-3i
,-./>44A/-BB;945/=03/9A/>-5/=-9:,6/G,4/B30>-:9@4/=0314/0=/.4@43-;/9A.:-A14./0=/.21,/-BB;91-:90A.?/>C/:,4
.-<4/03/-/10AA41:45/B-3:C/8,0/,-./-BB;945/:0/34D9.:43/-/:,935aB-3:C/:3-54/<-3i?/9./0>@902.6/n21,
9A.:-A14.?/9=/>-.45/0A/.0;95/D302A5.?/-34/;9i4;C/:0/34j2934/4@954A14/=30</:,4/-BB;91-A:/:0/34=2:4/:,4
9A=434A14/0=/>-5/=-9:,/:,-:/<-C/0:,4389.4/>4/53-8A/=30</:,4<6

oJJpKqQZKILPZIPZYNPJONWNLZPqQWN

mm6/G,4/.2DD4.:90A/:,-:/:,4/r4-39AD/s==9143/8-./-1:2-;;C/>9-.45/9./0>@902.;C/2A.2.:-9A->;4/-A5/8-./A0:
54@4;0B45/9A/-3D2<4A:/>C/t.6/t1u-3;-A56/E:/8-./A0:/-;;4D45/:,-:/,4/8-./-/B-3:C/:0/:,4/;9:9D-:90A/03/,-5
-/=9A-A19-;/03/0:,43/9A:434.:/9A/9:./02:10<46/̂j2-;;C?/9A/<C/k25D<4A:?/-/=-93a<9A545/-A5/9A=03<45
0>.43@43/802;5/A0:/10A1;254/:,-:/:,4/r4-39AD/s==9143h./10A521:/03/>4,-@9023/D-@4/39.4/:0/-/.2.B9190A
:,-:/,4/8-./A0:/9<B-3:9-;6/r-@9AD/34D-35/:0/:,4/34;4@-A:/19312<.:-A14.?/:,4/=-93a<9A545/-A5/9A=03<45
0>.43@43/802;5/10A1;254/:,-:/:,434/8-./A0/34-;/B0..9>9;9:C/0=/>9-./0A/:,4/B-3:/0=/:,4/r4-39AD/s==9143?/9A
:,4/.4A.4/:,-:/,4/<9D,:/2A=-93;C/34D-35/89:,/=-@023?/03/59.=-@023?/:,4/1-.4/0=/G32<B/EA:43A-:90A-;6

mv6/7;;4D-:90A./0=/-1:2-;/03/-BB-34A:/>9-./.,02;5/A0:/>4/<-54/;9D,:;C?/-A5/:,4C/.,02;5/A0:/,-@4/>44A/<-54
9A/:,4/B34.4A:/1-.46/̂@4A/9=/E/8434/:0/-BB30-1,/:,4/-BB4-;/0A/:,4/<034/10A@4A:90A-;/>-.9./-./-A
-;;4D-:90A/:,-:/:,4/r4-39AD/s==9143/:00i/9A:0/-1102A:/9334;4@-A:/10A.9543-:90A.?/E/802;5/.:9;;/10A.9543
.21,/-/D302A5/0=/-BB4-;/:0/>4/0>@902.;C/2A.2.:-9A->;46

mw6/G,4/4@954A14/8-.?/9A/<C/k25D<4A:?/>0:,/-5<9..9>;4/-A5/34;4@-A:6/G32<B/EA:43A-:90A-;/,-5/-BB;945/:0
34D9.:43/-/:3-54/<-3i/8,91,/8-./B;-9A;C/-..019-:45/89:,/t3/G32<B?/89:,/8,0</9:/,-5/A0/10AA41:90A6
G,-:?/0=/9:.4;=?/34j29345/-/@43C/1;4-3/4FB;-A-:90A/:0/34=2:4/-A/9A=434A14/0=/>-5/=-9:,6/G,4/.9<9;-3/=-1:
4@954A14/8-./A0:/<434/32<023/03/.2BB0.9:90A6/E:/3-9.45/.0<4/@43C/.43902./<-::43.?/8,91,/34j29345/-
54:-9;45/4FB;-A-:90A/-A5/34=2:-:90A?/9A/4@954A146/G,4/=-1:/:,-:/0:,43/10<B-A94./08A45/03/10A:30;;45/>C
t3/x;49..A43/,-5/<-54/A2<4302./0:,43/-BB;91-:90A./:0/34D9.:43/84;;aiA08A/:3-54/<-3i./89:,/8,91,
:,4C/,-5/A0/10AA41:90A/y=03/4F-<B;4/̂zE{s|/8-./B0:4A:9-;;C/B30>-:9@4/0=/:,4/9..24/0=/>-5/=-9:,6/E:
<-54/9:/;4../;9i4;C/:,-:/:,4/9A=434A14/0=/>-5/=-9:,/102;5/>4/34=2:456

m]6/}0A.9543-:90A/0=/.21,/4@954A14/9A/:,4/~4D9.:3C/B3014459AD./-1103545/89:,/:,4/0@433959AD/0>k41:9@4/0=
541959AD/1-.4./k2.:;C6/G,4/4@954A14/8-./,9D,;C/.9DA9=91-A:6/r-5/:,4/r4-39AD/s==9143/A0:/:-i4A/-1102A:
0=/:,4/4@954A14?/,4/802;5/,-@4/9DA0345/34;4@-A:/=-1:.6/r4/595/A0:/<-i4/:,-:/<9.:-i4?/A03/595/,4/-::-1,
2A524/849D,:/:0/:,4/.9<9;-3/=-1:/4@954A146/sA/:,4/10A:3-3C?/,4/4FB34..;C/.:-:45/-:/_mvd/:,-:/f_-d;:,02D,
:,4/B-::43A/0=/>4,-@9023/9./84;;a4@954A145?/9:/1-AA0:/0=/9:.4;=/.2.:-9A/-/1;-9</0=/>-5/=-9:,/=03/-AC/-A5/-;;
-BB;91-:90A./>C/t3/x;49..A43/03/10<B-A94./2A543/,9./10A:30;6f6/u23:,43?/,4/10A.954345/:,4/.9<9;-3/=-1:
4@954A14/9A/:,4/10A:4F:/0=/:,4/7BB;91-:90A/>4=034/,9<?/8,434?/-./,4/A0:45?/f:,4/7BB;91-A:h./<-3i
9A@0;@4./:,4/59.:9A1:9@4/A-<4/0=/-A/4F14B:90A-;;C/84;;aiA08A/>2.9A4..<-A/-A5/B2>;91/=9D234f/-A5
8,434/:,434/8434/f=23:,43/-;;4D-:90A./0=/-/<0:9@-:90A/0A/:,4/B-3:/0=/:,4/7BB;91-A:/:0/9A:43=434/89:,/:,4
;4D9:9<-:4/9A:434.:./0=/:,4/sBB0A4A:/9A/:,4/G~zt{/<-3igf6

m�6/r4/8-./103341:?/9A/<C/k25D<4A:?/:0/=9A5/:,-:/:,0.4/<-::43./0@431-<4/:,4/B34.2<B:90A/0=/D005/=-9:,/-A5
=02A545/-/JOKVQP�QqKN/>-.9./=03/-/=9A59AD/0=/>-5/=-9:,6/EA/03543/:0/34=2:4/:,4/-;;4D-:90A/0=/>-5/=-9:,?
4@954A14/8-./34j29345/=30</G32<B/EA:43A-:90A-;?/:0/54-;/89:,/:,4/34-.0A./8,C/9:/,-5/-BB;945/=03/:,4
<-3i?/-A5/:0/34=2:4/:,4/9A=434A14/:0/>4/53-8A/=30</:,4/.9<9;-3/=-1:/4@954A146/�0/.21,/4@954A14/8-.
=9;45?/A03/8-./-AC/=-1:2-;/4FB;-A-:90A/0==4345/>C/G32<B/EA:43A-:90A-;6
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,-./012/3245678/9::6;25/52:2552</=>/=12/?@ABCDEA5/;4F2G/H16;1/H4F/52I62</>7/JK/L00M/67/6=F/H56==27
FNJO6FF6>7F./P7/?@ABCDEAQRS47>=125/;>OT47K/>:/H16;1/M5/UI26FF725/H4F/=12/F>I2/<652;=>5G/74O2IK/VWX
3>I<678F/YZG/14</4TTI62</=>/5286F=25/=12/O45[/\X]̂ \_L]̀ /67/52I4=6>7/=>/4/54782/>:/8>><F./012
4TTI6;4=6>7/H4F/>TT>F2</JK/a4T25/b=4;[/X=<./012/9TT>F6=6>7/FN;;22<2<G/47</5286F=54=6>7/H4F/52:NF2<
N7<25/F2;=6>7/cdef/>:/=12/054<2/M45[F/\;=/g--,./\F/67/=12/T52F27=/;4F2G/a4T25/b=4;[/:6I2</2h6<27;2/67
FNTT>5=/>:/6=F/>TT>F6=6>7G/H16;1/67;IN<2</2h6<27;2/;>7;257678/=12/T54;=6;2/>:/M5/UI26FF725iF/7NO25>NF
;>OT4762F/67/:6I678/4TTI6;4=6>7F/:>5/H2IIj[7>H7/=54<2/O45[F/>H72</JK/=165</T45=62F./\F/67/=12/T52F27=
;4F2G/VWX/:6I2</7>/2h6<27;2/67/47FH25/=>/=12/>TT>727=iF/2h6<27;2/47</52FT>7<2</JK/H4K/>:/H56==27
FNJO6FF6>7F.

kl./01252:>52G/H127/:4;2</H6=1/h25K/F6O6I45/2h6<27;2/=>/=12/2h6<27;2/:6I2</JK/L00M/67/=12/T52F27=/;4F2G
=12/F4O2/T5>;2<N52/H4F/4<>T=2</JK/VWX/67/=12/?@ABCDEAQ/;4F2./P=/;1>F2/=>/:6I2/7>/2h6<27;2/67/47FH25.
M5/3>JJF/F=4=2</4=/T454854T1/mno/=14=p

q34h678/;1>F27/=>/:6I2/7>/2h6<27;2/<652;=2</=>/=12/FT2;6:6;F/>:/=12/:4;=F/47</O4==25F/52I62<
>7/JK/=12/>TT>727=G/VWX/H4FG/67/2FF27;2G/4F[678/=12/̀286F=545/=>/F4K/=14=/6=/14</7>/;4F2/=>
47FH25.q

kg./\/:67<678/>:/J4</:46=1/H4F/524;12</JK/=12/3245678/9::6;25/67/=12/?@ABCDEAQ/;4F2/47</4::65O2</>7
4TT24I/JK/=12/\TT>67=2</a25F>7./P7/52r2;=678/VWXiF/4TT24IG/M5/3>JJF/sV/48522</4=/T454854T1/mtco
H6=1/=12/3245678/9::6;25iF/4FF2FFO27=/=14=/=12/>Jr2;=6h2/H16;1/VWX/14</TN5FN2</67/:6I678/=12/O45[
q\X]̂ \_L]̀ q/H4F/47/>Jr2;=6h2/:>5/H16;1/=12/;>7=2F=2</4TTI6;4=6>7/:>5/5286F=54=6>7/;>NI</7>=
T5>T25IK/J2/:6I2<./P7/>5<25/=>/524;1/=14=/;>7;INF6>7G/=12/3245678/9::6;25/14</52I62</NT>7/=12/2h6<27;2/>:
M5/UI26FF725iF/4;=6h6=62FG/=15>N81/16F/72=H>5[/>:/;>OT4762F/67/:6I678/4TTI6;4=6>7F/:>5/H2IIj[7>H7/=165<j
T45=K/=54<2/O45[F.

kt./P=/;47/14h2/;>O2/4F/7>/FN5T56F2/=>/05NOT/P7=2574=6>74IG/M5/UI26FF725/47</16F/4<h6F25F/=14=/67/=12
T52F27=/;4F2G/M5/u6II64OF/;4O2/=>/=12/F4O2/;>7;INF6>7/4F/67/=12/?@ABCDEAQ/;4F2./012K/[72H/>5/>N81=
=>/14h2/[7>H7/=14=/2h6<27;2/722<2</=>/J2/:6I2</>7/J214I:/>:/05NOT/P7=2574=6>74IG/<652;=2</=>/24;1/>:
=12/4II284=6>7F/52I62</>7/JK/L00MG/67/>5<25/=>/52:N=2/=12/67:2527;2/>:/J4</:46=1.

kc./P/;>7F6<25/=14=/=12/3245678/9::6;25/H4F/27=652IK/rNF=6:62</67/16F/;>7;INF6>7/4=/m,vo/=14=/=12/9TT>727=
14</F2=/>N=/6=F/4II284=6>7F/48467F=/=12/\TTI6;47=/q67/h25K/;I245/47</;>7;52=2/=25OFG/27FN5678/T5>;2<N54I
:46572FF/47</;I456=K/>:/474IKF6Fq./P/<>/7>=/4;;2T=/=14=/=12/T5>;2<N52/4<>T=2</JK/=12/3245678/9::6;25/H4F
67/47K/H4K/N7:465/=>/M5/UI26FF725./32/6F/=12/F>I2/<652;=>5/>:/05NOT/P7=2574=6>74I/47</14</TI27=K/>:
7>=6;2/>:/=12/4II284=6>7F/H16;1/H252/O4<2/67/L00MiF/2h6<27;2G/47</>:/=12/<2=46I/>:/=14=/2h6<27;2./w2=G
12/;1>F2/7>=/=>/47FH25/6=./P/7>=2/M5/UI26FF725iF/;>7;257/=>/h67<6;4=2/16F/52TN=4=6>7G/JN=/12/F1>NI</14h2
=1>N81=/>:/=14=/H2II/J2:>52/=16F/4TT24I.

k,./x674IIKG/4F/=>/M5/UI26FF725iF/;>7;257F/=14=/=12/L2;6F6>7/O4K/T52h27=/16OG/>5/;>OT4762F/H16;1/12
;>7=5>IFG/:5>O/:6I678/=54<2/O45[/4TTI6;4=6>7F/67/=12/:N=N52G/=14=/<2T27<F/>7/=12/74=N52/>:/=12/O45[/:6I2<.
P:/6=/14F/7>/;>772;=6>7/H6=1/4/=165</T45=K/d:>5/2y4OTI2/47/4TTI6;4=6>7/=>/5286F=25/qUX]Pbb_]̀ /0Zqf
=127/=12/L2;6F6>7/F1>NI</7>=/T52h27=/FN;1/47/4TTI6;4=6>7./\JF27=/2h6<27;2/=>/=12/;>7=545KG/FN;1/47
4TTI6;4=6>7/H>NI</7>=/J2/O4<2/67/J4</:46=1./3>H2h25G/6:/=12/4TTI6;4=6>7/6F/67/52FT2;=/>:/4/F687/H16;1/6F
6<27=6;4I/>5/F6O6I45/=>/4/O45[/>H72</JK/4/=165</T45=KG/>:/H16;1/=1252/452/O47K/2y4OTI2F/67/=12
2h6<27;2G/=127/12/6F/5681=/=>/J2/;>7;2572<./bN;1/4TTI6;4=6>7F/F1>NI</7>=/J2/O4<2/67/=12/:N=N52G/H12=125
JK/M5/UI26FF725/>5/JK/;>OT4762F/H16;1/12/;>7=5>IF.

z{S|}DE}D~�S}DSQA@C�}{DS�{S��AS{��AQS~Q{�DE�S{|S{��A��}{D

kk./34</=12/3245678/9::6;25/F2=/>N=/16F/;>7;INF6>7F/67/52FT2;=/>:/=12/>=125/85>N7<F/>:/>TT>F6=6>7G/=16F
;>NI</7>=/14h2/6OT5>h2</=12/T>F6=6>7/>:/05NOT/P7=2574=6>74I./P=/4TT245F/:5>O/=12/L2;6F6>7/=14=/12
;>7F6<252</=14=/=12/>=125/85>N7<F/>:/>TT>F6=6>7/H252/H2IIj:>N7<2<./MF/M;x45I47</4;[7>HI2<82</=14=
=1252/H4F/7>/F2T454=2/4TT24I/67/52I4=6>7/=>/;>F=FG/47</=1252:>52/P/52r2;=/=16F/85>N7</>:/4TT24I.

ke./b67;2/12/<2=25O672</=14=/=12/\TTI6;4=6>7/H4F/O4<2/67/J4</:46=1G/P/14h2/;>7F6<254JI2/FKOT4=1K/:>5/=12
3245678/9::6;25iF/T>F6=6>7/=14=/6=/H4F/N772;2FF45K/=>/<2=25O672/=12/>=125/85>N7<F/>:/>TT>F6=6>7.
3>H2h25G/P/;>7F6<25/=14=/6=/H>NI</14h2/J227/F27F6JI2/:>5/16O/=>/2yT52FFG/J562:IKG/16F/;>7;INF6>7/>7
24;1/>:/=1>F2/85>N7<F./]yT25627;2/67/=12/]N5>T247/a4=27=/9::6;2/F1>HF/=14=/H1252/>7IK/>72/85>N7</>:
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,-./00/1232/-.21.4535672-548.23.21.965:;5-3<=.-5>511,6=.9/6.3?5.@/,64./9.,005,<.3/.65723.3?5.7,3356.@,>A
3/.3?5./00/1232/-.42B212/-.C?565.,-.,005,<.21.1;>>5119;<8.9/6.4535672-,32/-./9.3?5./3?56.D6/;-41E.F?21
>,-.<5,4.3/.12D-292>,-3.45<,=1.2-.3?5.4535672-,32/-./9.>,151E

GHE.I-.3?5.06515-3.>,158.3?5.J5,62-D.K992>56.153./;3.2-.>/-12456,@<5.453,2<.,<<./9.3?5.5B245->5.C?2>?
1;00/6354.3?5./3?56.D6/;-41./9./00/1232/-E.I3.C,18.2-.7=.B25C8./@B2/;1.3?,3.5,>?./9.3?5.D6/;-41./9
/00/1232/-.C,1.7,45./;3E.I9.3?,3.C,1.,<1/.3?5.B25C./9.3?5.J5,62-D.K992>56.L,-4.I.@5<25B5.3?,3.23.C,1M
3?,3.>/;<48.,-4.1?/;<48.?,B5.@55-.5N0<,2-54.2-.,.95C.1?/63.0,6,D6,0?1E

OPPQRSTURVWXYVZXTX[UT\

G]E.F?21.,00<2>,32/-.?,1.,<65,4=.@55-.65̂5>354.@=._6.̀2>?/<,1.a,442>A.ba8.12332-D.,1.,.450;3=.J2D?.a/;63
;̂4D5.L_/-4,=8.cH.d5>57@56.efc]ME.F?565.?,1.@55-.-/.,005,<.96/7.?21.45>212/-E.I3.21.-/3./05-.3/
F6;70.I-356-,32/-,<8.2-.3?5.,@15->5./9.1;>?.,-.,005,<8.3/.65-5C.3?,3.,00<2>,32/-E

GgE.I-.,-=.5B5-38.I.>/-12456.3?,3._6.a,442>A.C,1.62D?3.3/.65̂5>3.3?5.,00<2>,32/-.9/6.,.13,=E.J5.424.1/./-.3?5
@,121.3?,3.3?5.J5,62-D.K992>56.424.-/3.65<=./-.,-=.1;DD5132/-.3?,3.F6;70.I-356-,32/-,<.C,1.,>32-D.2-
@,4.9,23?.@=.7,A2-D.,.13,3575-3./9.2-35-32/-.3/.;158.>/-36,6=.3/.15>32/-.heLhM./9.3?5.F6,45._,6A1.i>3
cggjE.I-1/9,6.,1.3?5.J5,62-D.K992>56.7,45.>/775-31.65D,642-D.3?5.i005<<,-3k1.2-35-32/-.3/.;15.3?5
7,6A8.3?515.C565.-/3.92-42-D1./9.@,4.9,23?./-.3?5.@,121./9.,.<,>A./9.2-35-32/-.3/.;15E.F?5.d5>212/-
513,@<21?54.3?,3.5B5-.29.F6;70.I-356-,32/-,<.424.2-35-4.3/.;158.231.7/32B,32/-.C,1.-/3.?/-513.@;3.C,1.3/
3,A5.,4B,-3,D5./9.3?5.650;3,32/-./9.dFF_.,-4._6.F6;70./6./3?56C215.3/.2-3569565.C23?.dFF_k1
<5D2327,35.2-3565131E.F?5659/658.3?565.C,1.-/.65,1/-.3/.13,=.3?5.06/>5542-D1.05-42-D.3?5.651;<3./9.3?5
lm\mRSm.659565->58.12->5.23.C,1.-/3./9.4265>3.65<5B,->5.3/.3?5.>;665-3.06/>5542-D1E

nopqrpstuvqwxryrqtzq{opqx||px}~q{opq�||p}}xu{�rqx||}ysx{ytuq{tqxvv�spqz��{op�qp�yvpusp

���XSVWU�WUXVYXU��XY�ZU��ZX��R��WS�

�fE.F6;70.I-356-,32/-,<.92<54.3?655.,44232/-,<.C23-511.13,3575-31.C?2>?.23.1/;D?3.05672112/-.3/.,44;>5./-
,005,<E

�cE.�26138.23.65<254.;0/-.,.13,3575-3.@=._6._2>?,5<.�<5211-568.,@/;3.?21.>/->56-1./B56.3?5.d5>212/-.,-4.?21
451265.3/.�153.3?5.65>/64.136,2D?3�.,-4.�><5,6.?21.-,75�.L�<5211-56.�h�ME.i7/-D./3?56.3?2-D18._6
�<5211-56.,<<5D54.3?,3�

2M.3?5.J5,62-D.K992>56k1.06/0/1232/-.3?,3.F6;70.I-356-,32/-,<.?,4.-/.2-35-32/-./9.;12-D.3?5.36,45.7,6A
,1.,3.3?5.i00<2>,32/-.4,35.C,1.�570?,32>,<<=.;-36;5��.�<5211-56.�e���

22M.?5.3//A.13501.3/.,1>563,2-.3?5.><5,6,->5.,-4.2-B51375-3.2-.3?5.0<,--54.,>32B23251.;-456.3?5.F��_�
F�.@6,-48.0,632>;<,6<=.@=./@3,2-2-D.>/-9267,32/-.96/7.?21.�36,45.7,6A.6515,6>?.450,6375-3�.3?,3.3?5
@6,-4.C,1.�-/3./9.,-=.2-356513.3/.,-=.3?264.0,63=.2-.>/--5>32/-.C23?.I-356-,32/-,<.a<,11.h]./-<2-5
35<5>/77;-2>,32/-1.156B2>51��.�<5211-56.�eg�.�.�hc��

222M.,<3?/;D?.?21.7/32B,32/-1.,-4.@;12-511.136,35D=.?,B5.@55-.3?5.1;@̂5>3./9.105>;<,32B5.C6232-D.,-4
0;@<21?54.>/775-3,6=8.?5.?,4.-/3.36,454.2-.,.15>6532B5./6.2<<5D,<.7,--56�.�<5211-56.�he�.�.�hj��.,-4

2BM.?21.@;12-511.2-B51375-3.7/45<.21.3/.2-B513.0627,62<=.2-.5-323251.3?,3.0/11511.;-651362>354.,-4
;-95335654.D</@,<.2-35<<5>3;,<.06/0563=.62D?31.3/.3?526.@6,-48.0,632>;<,6<=.1/.9/<</C2-D.3?5.,4B5-3./9.3?5
2-356-53�.�<5211-56.�cj�.,-4.�c��E

�eE._6.�<5211-56.,<1/.D,B5.5N35-12B5.5B245->5.,3.0,6,D6,0?1.�g�.�.�eG�.,@/;3.B,62/;1.@;12-51151.3?,3.?5
?,1.513,@<21?548.2-><;42-D.��,1?2/-.K-5�.,-4.�l?56</>A�E.J5.>/70<,2-54.,@/;3.3?5.42992>;<3251.?5.?,4
5->/;-35654.2-.65105>3./9.@6,-42-D8.,-4.B,62/;1.36,45.7,6A.4210;351.?5.?,4.@55-.2-B/<B54.2-8.,1
9/<</C1�

2M.2-.65105>3./9.�,1?2/-.K-58._6.�<5211-56.13,354.,3.�cc�.3?,3.?5.5N05-454.7/65.3?,-.�G.72<<2/-./-
<5D,<.9551.,-4.3?5.,>:;21232/-./9.65<5B,-3.@6,-42-D.62D?318.4;5.3/.06/>5542-D1.@59/65.3?5.J2D?.a/;63.2-
OX�X�X��Q��R[RVWX��U�VZm[X���X�XOWVZX�X�R[SV��Z\X�V���WRSTURVW[X��ZVP�X�U�.�efch�. ¡Ja.cfg
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-./012342567892:;2<=>?@@A>;2>BC=D?A>E24/D42DA2?AFGAH4?IA2JD@2>A4>;>E2KL24/>2.IMM>;H?D=2.IG;42?A
N?>AAD2C;>O>A4?AP2QD@/?IA2RA>2S;IM2G@?AP24/>2K;DAE2ADM>2?A2HIAA>H4?IA2J?4/24>=>O?@?IA2K;IDEHD@4?AP
@>;O?H>@2DH;I@@24/>2TG;IC>DA2UA?IAV2DAE

??02?A2;>@C>H42IS2W/>;=IHX92:;2<=>?@@A>;2AI4>E2D4256Y824/D42/>2@GHH>>E>E2?A2/?@2P=IKD=2>SSI;424I2?AOD=?ED4>
4/>2W/>;=IHX2K;DAE2D@2/>=E2KL23CC=>2KD@>E2IA2AIAZG@>2?A24/>2TU[\R2DAE2W?APDCI;>12:;2<=>?@@A>;
@4D4>E2D42576824/D42@GK@>]G>A424I2/?@2SIGAE?AP2IS2W/>;=IHX2̂>H/AI=IP?>@2_?M?4>E2DAE2S?=?AP24;DE>2MD;X
DCC=?HD4?IA@2SI;24/>24>;M2W/>;=IHX923CC=>2@GHH>@@SG==L2E>S>AE>E24/>2K;DAE2?A2C;IH>>E?AP@2K>SI;>24/>
UA?4>E2W4D4>@2\D4>A42DAE2̂;DE>MD;X2RSS?H>12:;2<=>?@@A>;2HIAH=GE>E2D4257̀824/D42E>@C?4>2IO>;2abcc9ccc
/DO?AP2K>>A2?AO>@4>E2SI;2MD;X>4?AP2DAE2E>O>=ICM>A42IS2?4@2MIK?=>2@IS4JD;>2DCC=?HD4?IA2-DAE2IO>;
a6cc9ccc24I2D44>MC424I2IK4D?A2P=IKD=2C;I4>H4?IA2SI;24/>2K;DAE092W/>;=IHX2̂>H/AI=IP?>@2_?M?4>E2?@2AI4
>BCDAE?AP2I;2C;IP;>@@?AP2EG>24I2?42AI42/DO?AP2@>HG;>E2GAS>44>;>E2DAE2GA>AHGMK>;>E2;?P/4@24I24/>2K;DAE
W/>;=IHX2?A24/>2UA?4>E2W4D4>@1

d̀12̂;GMC2[A4>;AD4?IAD=2D=@I2;>=?>E2GCIA2D2@4D4>M>A42KL2:;2eIMDA2\ICIO92D2=DJL>;2DAE2CD;4A>;2IS2:I;4IA
f23@@IH?D4>@2__\92J/I2@D?E24/D42/>2JI;X@2H=I@>=L2J?4/2:;2<=>?@@A>;2DAE2/?@2HIMCDA?>@2P=IKD==L2DAE
/D@24LC?HD==L2K>>A2?A@4;GH4>E2KL2:;2<=>?@@A>;24I2A>PI4?D4>2HIA4;DH4@92;>P?@4>;24;DE>2MD;X@92>APDP>2?A
HI;;>@CIAE>AH>2J?4/24/?;E2CD;4?>@2DAEgI;2D@@?@42J?4/2=?4?PD4?IA123425̀82:;2\ICIO2;>S>;;>E24I24/>
CG;H/D@>2IS24/>24;GMC1I;P2DAE24;GMC14O2EIMD?A2ADM>@2SI;24/>2@GM2IS2abc9ccc2IA2h2:DL27c6i1

dh12Q?AD==L92̂;GMC2[A4>;AD4?IAD=2;>=?>E2GCIA2D2@4D4>M>A42S;IM23=S>DA2WDMDE92D2@>A?I;2CD;D=>PD=2D42QD@/?IA
RA>2-3@?D02_?M?4>E92J/I2D@@?@4@2:;2<=>?@@A>;2J?4/24/>2?AHI;CI;D4?IA2IS2HIMCDA?>@2DAE24/>2;>P?@4;D4?IA
IS24;DE>2MD;X@12342CD;DP;DC/@25̀82j25d892:;2WDMDE2>BC=D?A>E24/>2@4>C@2/>24IIX2-D@2?A@4;GH4>E2KL2:;
<=>?@@A>;024I2@>>X24I2;>P?@4>;2̂;GMC2[A4>;AD4?IAD=2D@2D2=?M?4>E2HIMCDAL2?A24/>2Uk2-J/?H/2/>2D44>AE>E
4I2IA2̀c2RH4IK>;27c6d02DAE24/>;>DS4>;24I2DCC=L2SI;24/>2Uk24;DE>2MD;X2?A24/>2A>J2HIMCDALl@2ADM>1

mnopqqprstrutvnnpwprsvxtyzpnys{ytrstv||yvxt}txy~vxt|�ps{p|xyq

db12̂/?@2.IG;42@>42IG42C;?AH?C=>@2?A2;>=D4?IA24I24/>2>B>;H?@>2IS24/>2.IG;4l@2E?@H;>4?IA24I2DEM?42DEE?4?IAD=
>O?E>AH>2?A24;DE>2MD;X2DCC>D=@2?A2�rsqrxpnvwynt�yzyxr|oyswqt�wntzt�rr|y�257c6�82T��.26i7i2-./0V
57c6Y82QWe272-�4/>2���2HD@>012\D;DP;DC/256Y82IS24/>2���2HD@>2@4D4>@24/D4�

�6Y123@2_>J?@IA2_�2M>MI;DK=L2IK@>;O>E2?A2�v~yt��t�wntzt��r�vspt��t�wn257c6h8
T�.32.?O2bV257c6h82T̂:e27dV257c6h82QWe27Y2D42566h8924/>24;?D=2?@2AI42D2E;>@@2;>/>D;@D=�
?42?@24/>2S?;@42DAE2=D@42A?P/42IS24/>2@/IJ12̂/?@2>MC/D@?@>@24/>2A>>E24I2DEEGH>2D==2;>=>ODA4
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e\VYTMOMF̂JFPROFSeeXTZSHP�

TTT�FGPFTUFHOZOUUS\JFPVFMTUPTHNLTURF̂OP[OOHFLHUL̂UPSHPTSPOMFSXXONSPTVHUFSHMFOUPŜXTUROMFWSZPUFVWFMT\OZP
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