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In 2025,

our Board approved an

18% [image: ]

increase in our quarterly dividend, and we returned approximately

$126M

to shareholders through dividends and share repurchases


A letter from our CEO

Dear Shareholders,

I stepped into the CEO role in January with a clear sense of urgency and a deep appreciation for both the challenges and strengths of this company. I am pleased with the meaningful progress we made in 2025 as we advanced our strategic transformation and laid the groundwork for improved performance and momentum in 2026. We are now entering a QHZFKDSWHU±RQHGH¿QHGE\DVWURQJIRXQGDWLRQVLPSOL¿HG operating model and clear priorities.

As a direct result of our efforts to simplify the business, we are a more focused organization today, concentrated primarily on areas where we can perform best and deliver the greatest value for our customers, colleagues and shareholders alike. Much of our recent progress stems from decisive actions in our Land segment, where we streamlined the business, advanced the exits of lower-return activities and turned our focus to areas where we can apply operating leverage and drive improved returns. Most importantly, the deliberate and strategic choices we have made position the company to drive more consistent performance and value creation over time.

As we worked to simplify our business and operations, we also continued to invest in our core businesses and scale the solutions we provide to customers. A clear example is our acquisition of Universal Weather and Aviation’s Trip Support Services business, which was completed in the fourth quarter, and not only strengthens our aviation platform but also enhances the value we can deliver globally. Going forward, we are focused on prioritizing opportunities that deepen our capabilities and support more scalable, consistent results and stronger returns.

:HEHOLHYHWKDWRXUVWUDWHJLFGLUHFWLRQVKRXOGDOVREHUHÀHFWHG in our corporate identity and, to that end, we have decided to realign our corporate brand to our core commercial brand. As ZHPRYHDKHDG:RUOG)XHOZLOOVHUYHDVRXUXQL¿HGEUDQGIRU

substantially all internal and external purposes. This is the logical

QH[WVWHSLQRXUUHSRVLWLRQLQJHIIRUWVDQGUHÀHFWVRXUVWUDWHJLF clarity and conviction in our approach to value creation. Our customers around the world already know us as World Fuel, and WKLVEUDQGFOHDUO\UHÀHFWVZKRZHDUHWRGD\±DWUXVWHGSURYLGHU of transportation fuels and related services. This return to our roots reinforces our commitment to simplifying the business, prioritizing higher-return opportunities and driving long-term value
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creation. World Kinect will remain only as our corporate legal name, and our stock symbol will remain unchanged.

,QDGGLWLRQWRRXUVLJQL¿FDQWWUDQVIRUPDWLRQHIIRUWVZHUHPDLQ committed to disciplined capital allocation. In 2025, our Board approved an 18% increase in our quarterly dividend, and we returned approximately $126 million to shareholders through dividends and VKDUHUHSXUFKDVHV UHSUHVHQWLQJPRUHWKDQRIIUHHFDVKÀRZ1.

As we move through 2026, our priorities are clear: continue to execute our repositioning efforts in our Land business to improve returns, reduce complexity and enable greater focus on Land’s core growth activities; integrate Universal Weather and scale our aviation solutions across the platform; and increase transparency so the market has a clearer understanding of our business, strategy and JURZWKGULYHUV:HDUHFRQ¿GHQWWKHVHDFWLRQVZLOOHQKDQFHRXU ability to deliver for customers, strengthen our execution and create sustainable value for shareholders.

There is valuable work underway at World Fuel. We see a compelling opportunity for growth across our core markets ahead, supported by our talented global team of more than 4,000 colleagues, and we look forward to all that is on the horizon.

Thank you for your continued support as we enter this next chapter.

Sincerely,
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Ira M. Birns

&KLHI([HFXWLYH2I¿FHU












1 )UHH&DVK)ORZLVDQRQ*$$3¿QDQFLDOPHDVXUH3OHDVHVHH$SSHQGL[IRUDUHFRQFLOLDWLRQ

RIWKLVQRQ*$$3¿QDQFLDOPHDVXUHWRWKHLUPRVWGLUHFWO\FRPSDUDEOH*$$3PHDVXUHV

At a glance[image: ]

World Fuel is a global fuel distribution and logistics company, enabling movement across air, land, and marine markets worldwide.

We connect fuel supply to demand across complex routes, markets, and time zones

– reliably, safely, and at scale. Through a deeply integrated network of suppliers, logistics partners, and on-the-ground expertise, we position fuel precisely where and when it is needed, enabling customers to operate without interruption.

Fuel is the foundation of global movement and commerce. When fuel is unavailable, delayed, or misaligned, operations stop and risk multiplies. Our platform brings predictability to complexity – combining global reach with local execution to solve time-critical, operationally demanding challenges every day. As customer needs evolve, this same platform also provides access to renewable and lower-carbon fuels – without compromising reliability, choice, or performance.
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We are World Fuel

World Fuel connects fuel supply to global movement. Across air, land, and marine markets, we position fuel where and when it is needed by combining global scale with local execution. Our integrated platform—built on long-standing supplier relationships, logistics capability, and operational discipline—enables customers to operate reliably in complex, time-critical environments. Fuel is our foundation, and the platform we have built around it continues to support evolving customer requirements, including access to a broader range of transportation fuels, without compromising reliability, choice, or performance.
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When you need us, we’re there

Our customers operate on strict schedules with narrow margins for error. We remove uncertainty by delivering predictability, responsiveness, and execution certainty when it matters most.

We deliver the right fuel, in the right place, at the right time.








Global presence
at the point

of need

We operate across key hubs, routes, and choke points worldwide. We maintain a physical and commercial presence where demand is most complex and time critical, supported by local teams, partners, and market knowledge. This allows us to execute reliably across jurisdictions and supply conditions.












Fuel solutions across complex supply chains [image: ]

We manage transportation fuel

across some of the most demanding supply chains in the world. From sourcing to delivery, we coordinate logistics, timing, and execution across fragmented markets, ensuring fuel moves reliably from source to point of use.
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What we do
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Our core distribution platform, anchored at the point of need, represents the majority of our business and our critical, differentiated ability to serve global supply chains as a trusted counterparty.


Through our core distribution platform, we provide fuel and related services to our customers both reliably and

HI¿FLHQWO\:HHVWDEOLVKORFDOQHWZRUNVGHSOR\GLVWULEXWLRQDVVHWVDQGPDQDJHLQYHQWRU\HQDEOLQJRXUWHDPV

to respond quickly and adapt to emerging opportunities and market changes.

$SURPLQHQWIDFWRURIRXUFRUHGLVWULEXWLRQSODWIRUPLVRXUDELOLW\WRVXSSRUWRXUFXVWRPHUVWKURXJKWKH¿QDO stage of distribution, commonly referred to as the “last half-mile.” Last half-mile distribution is not just about getting products to our customers; it has allowed us to build trust, reliability, and superior service in the segments we serve.

Through our last half-mile strategy and our core distribution platform, we have been able to successfully support our customers’ diverse energy diets. We are able to procure a wide range of solutions, distribute them all over the world, and satisfy the needs of a variety of energy-intensive industries, positioning us as a pivotal player in the global energy supply chain.
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Aviation[image: ]

:RUOG)XHO¶VDYLDWLRQEXVLQHVVGHOLYHUVIXHODQGFRPSUHKHQVLYHÀLJKW operations support to one of the most demanding customer bases in the world. Serving commercial airlines, business and general aviation operators, cargo carriers, FBOs, government and military customers at more than 4,000 airports worldwide, our aviation platform combines deep physical supply capabilities with global network reach, local market presence, and 24/7 operational support.

Operating at the point of need




WHO WE SERVE

Commercial Aviation

Business Aviation

Government & Military

FBOs



· Direct airport operations in key international markets, including owned and operated locations, providing localized service and on-site expertise

· A global aviation card program

WKDWVLPSOL¿HVIXHOSXUFKDVLQJ trip expenses, and supplier payments worldwide

· Flexible credit solutions that help operators manage

FDVKÀRZZKLOHPDLQWDLQLQJ operational continuity



· A broad, integrated supplier network supporting fuel, services, and trip support across the aviation ecosystem

· A trusted platform connecting 24,500 World Fuel Contract cardholders and 33,600 AVCARD cardholders with more than 4,200 contract merchants and 8,600+ AVCARD merchants worldwide

· Together, these capabilities allow World Fuel to support aviation customers seamlessly from global planning and procurement to execution at the

¿QDOGHVWLQDWLRQ
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2025 Highlight

Acquisition of

Universal Weather & Aviation

In 2025, World Fuel acquired Universal Weather and Aviation’s Trip Support Services division.

Universal is a pioneer in business aviation trip support, with decades of expertise in international regulations, logistics, and operational coordination, supporting operators worldwide.

The acquisition strengthens our ability to deliver integrated aviation solutions by combining Universal’s global trip support expertise with World Fuel’s established fuel network.
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	WHO WE
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2025 Highlight



Streamlining the Land Portfolio

In 2025, World Fuel streamlined its land business to focus on higher-return core segments. The company exited non-core activities, including WKHGLYHVWLWXUHRI8./DQG)XHOEXVLQHVVLPSURYLQJFDSLWDOHI¿FLHQF\DQGUHGXFLQJ seasonality. The efforts to streamline the business provided the opportunity to invest in strategic core activities, principally the retail C-Store and cardlock businesses.

Marine[image: ]

World Fuel supplies fuel and fuel management services to container, dry bulk, tanker, and cruise vessels at 1,200+ seaports, serving 2,200+ customers, anywhere in the world.

At numerous port locations, we are a strategic supplier, providing tailored IXHOLQJVROXWLRQVWRDGGUHVVVSHFL¿FFXVWRPHUQHHGV%\QDWXUHWKH marine fueling industry is volatile, and we have architected our platform to navigate the highly cyclical nature of the business to achieve acceptable returns in any market condition.

The marine business requires solid quality, technical, and operations expertise, and World Fuel has a long legacy of in-house talent that serves as a key differentiator for our customers. Moreover, the transaction size in this business is substantially larger than a typical plane or truck fueling, PDNLQJ:RUOG)XHO¶VUROHDVDUHOLDEOH¿QDQFLDOFRXQWHUSDUW\FULWLFDOWR both buyers and sellers.

Operating at the point of need




WHO WE

SERVE

Car Carriers

Containers

Cruise Ships

Government & Military

Dry Bulk

Offshore

Tankers

Yachts



· 7UXVWHG¿QDQFLDOFRXQWHUSDUW\ at the point of transaction, supporting large-scale, high-value marine fuel purchases where certainty of settlement and credit strength are essential

· Deep in-house technical, quality, and operational expertise, applied at the last half mile to manage fuel integrity, regulatory compliance, and delivery



· Early, ground-level involvement in new fuels introductions, enabling safe, compliant deployment of emerging fuels directly into port-based operations

· Operational support aligned to major global shipping lanes, providing route and journey planning capabilities that integrate fuel procurement with voyage planning, optimizing sourcing decisions,

URXWLQJHI¿FLHQF\DQGWRWDO cost across the full journey
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1,200+

Global seaports




2025 Highlight


World Fuel advances biofuel use

In 2025, World Fuel advanced low-carbon marine solutions by coordinating a commercial biofuel bunkering for a Norwegian Cruise Line Holdings vessel in Greece.

Working with EKO, World Fuel delivered a waste-based marine fuel blend to Norwegian Viva in Piraeus, supporting the cruise line’s Sail & Sustain strategy and expanding its biofuel program in Southern Europe.
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InÀuencing both sides of the global supply chain[image: ]

World Fuel operates at the center of the global energy value chain, connecting supply with demand across complex markets.

8SVWUHDPZHZRUNZLWKSURGXFHUVUH¿QHUVDQGWUDGHUVWR secure reliable, competitively-priced supply. Downstream, we support customers and end users with the fuel, logistics, and services they need.

As an intermediary, we bridge both sides of the market, coordinating sourcing, credit, logistics, and execution to HQVXUHIXHOPRYHVHI¿FLHQWO\IURPRULJLQWRHQGXVH

:HGHOLYHUYDOXHRQERWKVLGHVWKURXJK¿QDQFLDOVWUHQJWK network reach, and operational expertise.
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Future fuels[image: ]


World Fuel approaches the energy future with practicality and discipline

– meeting today’s fuel needs while strengthening our platform to support renewable and lower-carbon fuels as they scale.


Enabling access through execution

World Fuel approaches the energy future with discipline, maintaining focus on today’s fuel needs while selectively extending its platform to support renewable and lower-carbon fuels as demand and economics evolve. Across aviation, marine, and ground transportation, we apply our established sourcing, logistics, and quality-control capabilities to integrate SAF, marine biofuels, and renewable diesel into existing distribution networks where they are commercially viable, enabling emissions reduction without compromising safety, performance, or reliability.

2XUUROHLQWKLVHYROXWLRQLVGH¿QHGE\H[HFXWLRQQRWVSHFXODWLRQ7KHVDPHFRUHFDSDELOLWLHVWKDWXQGHUSLQRXU

conventional fuel business — global sourcing, logistics coordination, risk management, regulatory expertise, and operational discipline — allow us to reduce complexity at the point of delivery and support practical adoption. As energy pathways diverge by region and industry, this approach strengthens the resilience of our platform, allowing customers to operate reliably today while remaining positioned to adapt as markets continue to evolve.

Throughout 2025, World Fuel has highlighted real-world progress across these sectors:



Aviation	Land	Marine


· Enabled access to SAF at key global airports, supporting both commercial and business aviation operations

· Integrated SAF into the existing fueling purchase process by launching

a book-and-claim capability to expand SAF participation beyond physical supply constraints




	•
	Expanded availability
	•
	Advanced marine
	

	
	of renewable diesel for
	
	biofuel adoptions
	

	
	FRPPHUFLDOÀHHWVDQG
	
	through trial voyages
	

	
	industrial customers
	
	and commercial
	

	•
	Leveraged established
	
	deployments
	

	
	
	
	
	

	
	distribution networks to
	•
	Collaborated in the
	

	
	support lower-carbon
	
	supply chain to enable
	

	
	ground transportation
	
	access to bunker
	

	
	at scale
	
	biofuels – LNG,
	

	
	
	
	biodiesel, and methanol
	



[image: ]



Our approach

In 2025, World Fuel continued its transformation into DPRUHIRFXVHGHI¿FLHQWDQGVFDODEOHHQWHUSULVH This transformation included the establishment of operating goals driven by the strength of our people, aligning teams, reinforcing disciplined execution, and supporting performance in a low-margin, competitive PDUNHW2XUVWUDWHJ\UHÀHFWVFRQ¿GHQFHLQRXU teams, operational discipline, portfolio focus, and

¿QDQFLDOVWUHQJWK


OUR STRATEGIC PRIORITIES
[image: ]


PEOPLE & CULTURE

We are strengthening alignment, accountability, and communication across the enterprise
to support disciplined execution. Clear expectations, engaged leadership, and a

VLPSOL¿HGRSHUDWLQJPRGHOHQDEOHWHDPVWRDFW decisively and deliver consistent performance in a complex, competitive environment.
[image: ]

PLATFORM OPTIMIZATION

We are simplifying and modernizing our operating platform across people, processes, data, systems, and operations. Reducing FRPSOH[LW\LPSURYHVYLVLELOLW\HI¿FLHQF\DQG scalability, supporting margin performance today while enabling disciplined growth over time.
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OPERATIONAL EXCELLENCE
[image: ]

Operational excellence underpins our value proposition. We are enhancing VHUYLFHUHOLDELOLW\SURFHVVHI¿FLHQF\DQG technology-enabled execution to improve customer outcomes and support margin expansion – particularly in the last half mile, where performance is most visible.
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STRATEGIC GROWTH

We are sharpening our portfolio to focus on businesses with the strongest potential for durable returns. Through disciplined portfolio review, exit of noncore activities, expansion of complementary offerings, and selective acquisitions aligned

with our core capabilities, we are positioning the FRPSDQ\IRUVXVWDLQHGSUR¿WDEOHJURZWK
[image: ]



FINANCIAL STRENGTH	OUR PATH FORWARD


Maintaining a strong balance sheet remains central to our strategy. We prioritize disciplined capital allocation,

FRQVLVWHQWIUHHFDVKÀRZJHQHUDWLRQ DQG¿QDQFLDOÀH[LELOLW\WRUHLQYHVWLQFRUH businesses, pursue selective acquisitions, and support shareholder returns.



Together, these strategies support a more streamlined, resilient, and people-powered World Fuel. By focusing on our people and core strengths, simplifying how we operate, and executing with discipline, we are positioning the company to deliver performance and long-term shareholder value.
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O8;HI;9KH?JO ?D9?:;DJI 7D: 7JJ79AI 7H; ?D9H;7I?D= ?D DKC8;H 7JJ79A;HI 7H; ?D9H;7I?D=BO EH=7D?P;: 7D: M;BB <?D7D9;: 7D: 7J J?C;I IKFFEHJ;: 8O IJ7J;IFEDIEH;: 79JEHI 7D: 7JJ79AI E<J;D J7H=;J 9H?J?97B ?D<H7IJHK9JKH; ::?J?ED7BBO J>; KI; E< 7HJ?<?9?7B ?DJ;BB?=;D9; 7D: EJ>;H ;C;H=?D= J;9>DEBE=?;I IK9> 7I =;D;H7J?L; 7HJ?<?9?7B ?DJ;BB?=;D9;C7O;D78B;CEH;7KJEC7J;:7D:;<<;9J?L;7JJ79AIO8;HI;9KH?JO?D9?:;DJI97DH;C7?DKD:;J;9J;:<EH7 F;H?E:E<J?C;:;IF?J;;<<EHJIJE:;J;9J7D:H;IFED:JEJ>;C?D7J?C;BOC7DD;HO8;HI;9KH?JO?D9?:;DJI7D:I?C?B7H 7JJ79AI L7HO ?D J>;?H <EHC 7D: 97D ?D9BK:; J>; :;FBEOC;DJ E< >7HC<KB C7BM7H; EH H7DIECM7H; :;D?7BE<I;HL?9;I 7JJ79AI 7D: EJ>;H 7JJ79AI M>?9> C7O 7<<;9J 8KI?D;II 9EDJ?DK?JO 7D: J>H;7J;D J>; 7L7?B78?B?JO 9ED<?:;DJ?7B?JO 7D: ?DJ;=H?JOE<EKHIOIJ;CI7D:?D<EHC7J?EDO8;HI;9KH?JO?D9?:;DJI97D7BIE7<<;9JJ>?H:F7HJOD;JMEHAIEKJI?:;E<EKH 9EDJHEBJ>7J7H;H;GK?H;:JEEF;H7J;JH7:?D=FB7J<EHCIF?F;B?D;I7D:EJ>;H?D<H7IJHK9JKH;M;H;BOEDJE9ED:K9JEKH 8KI?D;II JE=;J>;H M?J> J>; <?D7D9?7B IOIJ;CI M; H;BO KFED JE I;D: 7D: H;9;?L; <KD:I J>HEK=>EKJ J>; MEHB: EH ;N7CFB;?D7.,F?F;B?D;9ECF7DOJ;CFEH7H?BOI>KJ:EMD?JIF?F;B?D;IOIJ;C<EBBEM?D=7H7DIECM7H;7JJ79A ED ?JI IOIJ;CI O8;HI;9KH?JO ?D9?:;DJI 7D: EJ>;H J;9>DEBE=O <7?BKH;I 97D 7BIE 7<<;9J J>; I;9JEHI ?D M>?9> EKH 9KIJEC;HI EF;H7J; "D  7 M;BBFK8B?9?P;: ?D9?:;DJ ?DLEBL?D= 7 C7@EH 9O8;HI;9KH?JO 9ECF7DO H;IKBJ;: ?D M?:;IFH;7: 9H7I>;I E< ?D<EHC7J?ED J;9>DEBE=O IOIJ;CI ?DJE M>?9> J>; 9O8;HI;9KH?JO 9ECF7DOUI FHE:K9JI M;H; ?DJ;=H7J;:97KI?D=I?=D?<?97DJ?CF79JIJEJ>;87DA?D=JH7DIFEHJ7J?ED7D:EJ>;H?D:KIJH?;I0>?B;J>;I;?D9?:;DJI:?: DEJ >7L; 7 C7J;H?7B 7:L;HI; ?CF79J ED KI <KJKH; 9O8;H7JJ79AI ?D9?:;DJI 7D: :?IHKFJ?EDI 7<<;9J?D= J>; 87DA?D= JH7DIFEHJ7J?EDEHEJ>;H?D:KIJH?;IEHF?F;B?D;I7D:EJ>;H9H?J?97B<K;B:;B?L;HO?D<H7IJHK9JKH;9EKB:I?=D?<?97DJBO?CF79J KI

0;7H;7BIE;NFEI;:JEH?IAI7IIE9?7J;:M?J>J>;<7?BKH;E<EKH;CFBEO;;I9KIJEC;HI8KI?D;IIF7HJD;HI7D:EJ>;H J>?H: F7HJ?;I JE KI; 7FFHEFH?7J; 9EDJHEBI JE FHEJ;9J I;DI?J?L; ?D<EHC7J?ED :K; JE H?IAI 7IIE9?7J;: M?J> IE9?7B ;D=?D;;H?D=;=F>?I>?D=7D:?CF;HIED7J?ED<H7K:7D:;C7?BI97CINJ;HD7BF7HJ?;I>7L;?DJ>;F7IJ7D:C7O?D J>;<KJKH;7JJ;CFJJE<H7K:KB;DJBO?D:K9;;CFBEO;;I9KIJEC;HIIKFFB?;HIEHEJ>;HKI;HIE<EKHIOIJ;CIJE:?I9BEI; I;DI?J?L; ?D<EHC7J?ED JE =7?D 799;II JE EKH :7J7 EH KI; ;B;9JHED?9 C;7DI JE ?D:K9; KI JE ;DJ;H ?DJE <H7K:KB;DJ JH7DI79J?EDI0;C7O7BIE<79;?D9H;7I;:9O8;HI;9KH?JOH?IA7D:J>H;7JI<EH7F;H?E:E<J?C;7<J;H79GK?I?J?EDI7IM; JH7DI?J?EDJ>;79GK?H;:;DJ?JOUI>?IJEH?97BIOIJ;CI7D:D;JMEHAIJEEKHIJ7D:7H:I

"D 7::?J?ED :K; JE J>; B7H=; DKC8;H E< JH7DI79J?EDI J>7J HKD J>HEK=> EKH IOIJ;CI ;79> :7O I?=D?<?97DJ IOIJ;C :EMDJ?C; EH :?IHKFJ?ED 9EKB: >7L; 7 C7J;H?7B ?CF79J ED EKH 7D: ?D J>; 97I; E< EKH J;9>DEBE=O E<<;H?D=I EKH 9KIJEC;HI 78?B?JO JE 9ED:K9J 8KI?D;II FHE9;II 7D: H;9EH: JH7DI79J?EDI 7D: C7A; EF;H7J?ED7B 7D: <?D7D9?7B :;9?I?EDIEH:7C7=;EKHH;FKJ7J?EDM?J>9KIJEC;HIEHIKFFB?;HIF7HJ?9KB7HBO?DJ>;;L;DJE<8?BB?D=;HHEHIEHF7OC;DJ




:;B7OI,?C?B7HBO?<EKHEH7DOE<EKH8KI?D;IIF7HJD;HIEH9BEK:I;HL?9;FHEL?:;HI799;IIJE9BEK:87I;:EHI?C?B7H FB7J<EHCI 7D: I;HL?9;I ?I :?IHKFJ;: <EH 7DO H;7IED 7D: B;7:I JE :?IHKFJ?EDI ?D EKH 9H?J?97B IOIJ;CI EKH EF;H7J?EDI 7D:78?B?JOJEC7D7=;EKH8KI?D;II9EKB:8;7:L;HI;BO?CF79J;:M>?9>>7IE99KHH;:?DJ>;F7IJ7D:C7OE99KH?D J>; <KJKH; 0; C7O DEJ >7L; IK<<?9?;DJ H;9EKHI; 7=7?DIJ J>;I; F7HJ?;I ?D J>; ;L;DJ J>;O ;NF;H?;D9; 7 I?=D?<?97DJ 9O8;HI;9KH?JO?D9?:;DJEHI?C?B7H7JJ79AEHEJ>;HI;9KH?JO8H;79>7<<;9J?D=EKHEHEKH9KIJEC;HI:7J7

(KH 9O8;HI;9KH?JO 7D: ?D<H7IJHK9JKH; FHEJ;9J?ED J;9>DEBE=?;I :?I7IJ;H H;9EL;HO FB7DI 7D: IOIJ;CI ;CFBEO;; JH7?D?D=7D:L;D:EHH?IAC7D7=;C;DJJ>7JM;KI;JEC?J?=7J;9O8;HI;9KH?JOJ>H;7JIC7ODEJ8;IK<<?9?;DJJE:;<;D: KI 7=7?DIJ 7BB KD7KJ>EH?P;: 7JJ;CFJI JE 799;II EKH ?D<EHC7J?ED EH ?CF79J EKH IOIJ;CI I 9O8;HI;9KH?JO J>H;7JI 9EDJ?DK; JE ;LEBL; M; C7O 8; H;GK?H;: JE :;:?97J; I?=D?<?97DJ7::?J?ED7B H;IEKH9;I 7D: ?D9KH IK8IJ7DJ?7B 9EIJI JE CE:?<OEH;D>7D9;EKHI;9KH?JOC;7IKH;IEHJE?DL;IJ?=7J;7D:H;C;:?7J;7DOLKBD;H78?B?J?;I;IF?J;J>;I;;<<EHJI M; C7O 8; KD78B; JE <KBBO 7DJ?9?F7J; EH ?CFB;C;DJ 7:;GK7J; FH;L;DJ?L; C;7IKH;I EH C?J?=7J; FEJ;DJ?7B >7HC 0; >7L; ;NF;H?;D9;: 7D: EKH J>?H:F7HJO FHEL?:;HI >7L; ;NF;H?;D9;: 7D: ;NF;9J JE 9EDJ?DK; JE ;NF;H?;D9; 9O8;HI;9KH?JO ;L;DJI -E EKH ADEMB;:=; M; >7L; DEJ ;NF;H?;D9;: 7DO C7J;H?7B BEII;I H;B7J?D= JE 9O8;HI;9KH?JO ;L;DJI !EM;L;H J>;H; 97D 8; DE 7IIKH7D9; J>7J M; M?BB DEJ IK<<;H C7J;H?7B BEII;I ?D J>; <KJKH; 0; 9KHH;DJBO C7?DJ7?D?DIKH7D9;JEFHEJ;9JKI<HEC9;HJ7?DBEII;I7H?I?D=7I7H;IKBJE<9O8;HI;9KH?JO?D9?:;DJI8KJJ>?I?DIKH7D9; C7ODEJ8;IK<<?9?;DJJE9EL;HJ>;<?D7D9?7BB;=7B8KI?D;IIEHH;FKJ7J?ED7BBEII;IJ>7JC7OH;IKBJ<HECIK9>?D9?:;DJI 7D:J>;H;?IDE=K7H7DJ;;J>7JIK9>9EL;H7=;M?BB9EDJ?DK;JE8;7L7?B78B;ED9ECC;H9?7BBOH;7IED78B;J;HCIEH7J 7BBDOE<J>;7:L;HI;;<<;9JI:;I9H?8;:78EL;9EKB::7C7=;EKH8H7D:9ECF;J?J?L;D;II7D:78?B?JOJE9ED:K9JEKH 8KI?D;II ?CF79J EKH 9H;:?J 7D: H?IA ;NFEIKH; :;9?I?EDI 97KI; KI JE BEI; 9KIJEC;HI EH H;L;DK;I IK8@;9J KI JE I?=D?<?97DJH;C;:?7J?ED9EIJIB?J?=7J?EDEHH;=KB7JEHO79J?EDIBEIIEH9EHHKFJ?EDE<:7J79EIJIH;B7J;:JEH;C;:?7J?ED EH J>; F7OC;DJ E< H7DIEC <?D;I 7D: F;D7BJ?;I EH EJ>;HM?I; >7L; 7 C7J;H?7B 7D: 7:L;HI; ;<<;9J ED EKH 8KI?D;II <?D7D9?7B9ED:?J?EDH;IKBJIE<EF;H7J?EDI7D:97I><BEMI

%FC56C:G2E:G6EC2?D24E:@?DH:E94FDE@>6CDDFAA=:6CD>6C492?ED2?57:?2?4:2=:?DE:EFE:@?D6IA@D6FDE@ AC:462?54C65:EC:D<DH9:494@F=592G62>2E6C:2=25G6CD667764E@?@FC3FD:?6DD

I F7HJ E< EKH FH?9; H?IA C7D7=;C;DJ I;HL?9;I M; E<<;H 9KIJEC;HI L7H?EKI FH?9?D= IJHK9JKH;I <EH J>; FKH9>7I; E< ;D;H=OFHE:K9JI?D9BK:?D=:;H?L7J?L;IFHE:K9JI:;I?=D;:JE>;:=;;NFEIKH;JE<BK9JK7J?EDI?D;D;H=OFH?9;I"DJ>; EH:?D7HO9EKHI;E<8KI?D;IIM;;DJ;H?DJE<?N;:<EHM7H:9EDJH79JIM?J>IEC;E<EKH9EKDJ;HF7HJ?;IKD:;HM>?9>M; 7=H;;JEI;BBEHFKH9>7I;9;HJ7?DLEBKC;IE<;D;H=OFHE:K9JI7J<?N;:FH?9;I"D7::?J?EDM;>7L;79J;:7D:C7O?D J>; <KJKH; 79J 7I 7 9EKDJ;HF7HJO ?D EL;HJ>;9EKDJ;H IM7F JH7DI79J?EDI M?J> IEC; E< EKH 9KIJEC;HI M>;H; J>; 9KIJEC;H C7O 8; H;GK?H;: JE F7O KI ?D 9EDD;9J?ED M?J> 9>7D=;I ?D J>; FH?9; E< J>; KD:;HBO?D= ;D;H=O FHE:K9J KHJ>;HM;>7L;7D:C7O?DJ>;<KJKH;KI;:;H?L7J?L;IJE>;:=;FH?9;H?IAI7IIE9?7J;:M?J>EKH<K;B?DL;DJEH?;I7D: FKH9>7I;7D:I7B;9ECC?JC;DJI0;JOF?97BBO>;:=;EKHFH?9;H?IA?D7DOE<J>;<EH;=E?D=JOF;IE<JH7DI79J?EDI8O ;DJ;H?D=?DJE:;H?L7J?L;?DIJHKC;DJIM?J>B7H=;;D;H=O9ECF7D?;IJH7:?D=>EKI;I7D:<?D7D9?7B?DIJ?JKJ?EDI

"<M;>7L;DEJH;GK?H;:79KIJEC;HJEFEIJ9EBB7J;H7B?D9EDD;9J?EDM?J>7<?N;:<EHM7H:9EDJH79JEHIM7FJH7DI79J?ED 7D:J>;H;?I7DEKJIJ7D:?D=C7HAJEC7HA;JB?78?B?JOEM?D=M;M?BB>7L;;<<;9J?L;BO;NJ;D:;:KDI;9KH;:9H;:?JJEJ>7J 9KIJEC;H7D:IK9>7CEKDJI9EKB:8;IK8IJ7DJ?7B7I;:EDJ>;LEB7J?B?JOE<;D;H=OFH?9;IEKH9EKDJ;HF7HJ?;IC7O DEJ8;M?BB?D=EH78B;JE<KB<?BBJ>;?HE8B?=7J?EDIJEKIKD:;HJ>;?H<?N;:<EHM7H:9EDJH79JIEHIM7FJH7DI79J?EDI"DIK9> 97I;IM;MEKB:8;;NFEI;:JEFEJ;DJ?7BBEII;IEH9EIJI7IIE9?7J;:M?J>7DOH;IKBJ?D=:;<7KBJEH;N7CFB;?DJ>; ;L;DJJ>;IFEJC7HA;JFH?9;E<<K;B7JJ>;J?C;E<:;B?L;HO?IIK8IJ7DJ?7BBOB;IIJ>7DJ>;<?N;:FH?9;E<J>;9EDJH79JM?J> J>; 9KIJEC;H 7 9KIJEC;H 9EKB: :;<7KBJ ED ?JI FKH9>7I; E8B?=7J?ED JE KI 7D: FKH9>7I; J>; <K;B 7J 7 BEM;H IFEJ C7HA;J FH?9; <HEC 7DEJ>;H IKFFB?;H &;7DM>?B; M; C7O >7L; ;DJ;H;: ?DJE 7 9EHH;IFED:?D= 9ECC?JC;DJ M?J> 7 IKFFB?;H JE E<<;H EKH 9KIJEC;H IF;9?<?;: <?N;: FH?9?D= EH J;HCI 7D: MEKB: 8; E8B?=7J;: JE F;H<EHC EKH <?N;: FH?9; FKH9>7I; E8B?=7J?EDI JE IK9> IKFFB?;H ,?C?B7HBO J>; 9EKDJ;HF7HJ?;I M?J> M>EC M; C7O >;:=; EKH FH?9; H?IA ;NFEIKH;C7ODEJ8;M?BB?D=EH78B;JE<KB<?BBJ>;?HE8B?=7J?EDIJEKIKD:;HJ>;?HIM7FJH7DI79J?EDI

"< M; 7H; KD78B; JE H;9EL;H BEII;I <HEC 7 :;<7KBJ?D= 9EKDJ;HF7HJO M; 9EKB: IKIJ7?D IK8IJ7DJ?7B BEII;I J>7J MEKB: B?A;BO >7L; 7 C7J;H?7B 7:L;HI; ;<<;9J ED EKH 8KI?D;II <?D7D9?7B 9ED:?J?ED H;IKBJI E< EF;H7J?EDI 7D: 97I> <BEMI ::?J?ED7BBOEKH>;:=?D=79J?L?J?;IH;IKBJ?D7::?J?ED7B9EIJI7D:>7L;?DJ>;F7IJ7D:C7O?DJ>;<KJKH;H;GK?H;97I> :;FEI?JI <EH C7H=?D 97BBI "< J>;H; ?I 7 IK::;D I?=D?<?97DJ 9>7D=; ?D <K;B FH?9;I J>; 7CEKDJ E< 97I> D;9;II7HO JE 9EL;HC7H=?D97BBI97D8;C7J;H?7B7D:?CF79JEKHB?GK?:?JO








(KH;<<EHJIJE>;:=;EKH;NFEIKH;JE<BK9JK7J?EDI?D;D;H=OFH?9;I7D:;N9>7D=;H7J;I>7L;?DJ>;F7IJ7D:C7O?D J>; <KJKH; 7BIE 8; ?D;<<;9J?L; M>;D J>; FH?9;I E< >?IJEH?97BBO 9EHH;B7J;: 9ECCE:?J?;I :?L;H=; <HEC J>;?H >?IJEH?97B 9EHH;B7J?EDI EH ;N7CFB; M; >;:=; @;J <K;B FH?9;I M?J> :;H?L7J?L;I J?;: JE EJ>;H F;JHEB;KC FHE:K9JI J>7J >7L; >?IJEH?97BBO8;;D9EHH;B7J;:JE7L?7J?ED@;J<K;B;=>;7J?D=E?B?DJ>;.,EH=7IE?B?DKHEF;EHI?7"<J>;FH?9;E< 7L?7J?ED @;J <K;B 7J 7 IF;9?<?9 BE97J?ED :?L;H=;I <HEC >?IJEH?97B 9EHH;B7J?EDI EKH 7JJ;CFJI JE C?J?=7J; FH?9; H?IA 7IIE9?7J;: M?J> EKH 7L?7J?ED 8KI?D;II C7O DEJ 8; ;<<;9J?L; 0; C7O 7I 7 9ECFED;DJ E< EKH EL;H7BB 8KI?D;II IJH7J;=O?D9H;7I;EH:;9H;7I;<HECJ?C;JEJ?C;EKHKI;E<IK9>>;:=?D=JH7DI79J?EDI

0;>7L;?DJ>;F7IJ7D:C7O?DJ>;<KJKH;7BIE;DJ;H?DJEFHEFH?;J7HO:;H?L7J?L;JH7DI79J?EDIJ>7J7H;DEJ?DJ;D:;:JE >;:=;EKHEMDH?IA8KJ7H;?DIJ;7:?DJ;D:;:JEC7A;7FHE<?J8O97F?J7B?P?D=ED7H8?JH7=;EFFEHJKD?J?;I7IIE9?7J;: M?J> 87I?I J?C; GK7B?JO EH =;E=H7F>?9 IFH;7:I H;B7J;: JE J>; ;D;H=O FHE:K9JI M; I;BB )HEFH?;J7HO :;H?L7J?L; JH7DI79J?EDI8OJ>;?HD7JKH;;NFEI;KIJE9>7D=;I?DJ>;KD:;HBO?D=9ECCE:?JOFH?9;IE<J>;FHEFH?;J7HOFEI?J?EDI J7A;DBJ>EK=>M;>7L;;IJ78B?I>;:B?C?JIEDIK9>;NFEIKH;7DO7:L;HI;9>7D=;I9EKB:H;IKBJ?DBEII;IM>?9>97D 8;<KHJ>;H;N79;H87J;:8OLEB7J?B?JO?DJ>;<?D7D9?7B7D:EJ>;HC7HA;JI

"D 7::?J?ED :;H?L7J?L; 7D: EJ>;H JH7:?D= JH7DI79J?EDI ?D9BK:?D= EKH ;D;H=O JH7:?D= JH7DI79J?EDI 7H; IK8@;9J JE ;CFBEO;;7D:IOIJ;CH?IAI(KH;CFBEO;;I>7L;?DJ>;F7IJ7D:C7O?DJ>;<KJKH;<7?BJE9ECFBOM?J>EKHFEB?9?;I 7D:FHE9;:KH;IC7O;D=7=;?DKD7KJ>EH?P;:JH7:?D=79J?L?JOC7O<7?BJE9ECFBOM?J>EKH?DJ;HD7BB?C?JIED;NFEIKH; EH7DO7FFB?978B;IJ7JKJEHOEHH;=KB7JEHOH;GK?H;C;DJIEHC7OEJ>;HM?I;C7A;;HHEHI?D9EDD;9J?EDM?J>J>;JH7:?D= FHE9;II->;I;7D:EJ>;HH?IAIC7OH;IKBJ?DIK8IJ7DJ?7BBEII;IEH;N7CFB;7IFH;L?EKIBO:?I9BEI;:?D7EHC$ <?B;:M?J>J>;,ED'EL;C8;H?D'EL;C8;HED;E<EKHIK8I?:?7H?;IIK8C?JJ;:7D;HHED;EKI8?:?D J>;?DD?I>FEM;HC7HA;JKH?D=J>;<EKHJ>GK7HJ;HE<J>;ECF7DOH;9E=D?P;:H;B7J;:;NJH7EH:?D7HOBEII;I JEJ7B?D=  C?BB?ED ?D 9EDD;9J?ED M?J> IK9> 8?: ,;; 'EJ;  ECC?JC;DJI 7D: EDJ?D=;D9?;I <EH 7::?J?ED7B ?D<EHC7J?ED

KHJ>;HCEH; J>; ;D<EH9;78?B?JO E< EKH JH7DI79J?EDI C7O :;F;D: ED EKH 9ECFB?7D9; M?J> 7FFB?978B; IJ7JKJEHO 9ECCE:?JO 7D: EJ>;H H;=KB7JEHO H;GK?H;C;DJI M>?9> ?< L?EB7J;: 9EKB: B;7: JE EKH :;H?L7J?L; JH7DI79J?ED 8;?D= LE?:;:7IM;BB7IF;D7BJ?;I7D:<?D;I->;?CF79JE<7DOE<J>;<EH;=E?D=9EKB:>7L;7C7J;H?7B7:L;HI;;<<;9JED EKH8KI?D;II<?D7D9?7B9ED:?J?EDH;IKBJIE<EF;H7J?EDI7D:97I><BEMI

?D7BBO C7DO E< EKH :;H?L7J?L; JH7DI79J?EDI 7H; DEJ :;I?=D7J;: 7I >;:=;I <EH 799EKDJ?D= FKHFEI;I ->;H;<EH; 9>7D=;I?DJ>;<7?HC7HA;JL7BK;E<J>;I;:;H?L7J?L;I7H;H;<B;9J;:7I79ECFED;DJE<+;L;DK;EHEIJE<H;L;DK; 87I;:EDJ>;KD:;HBO?D=JH7DI79J?EDJOF;?DEKHEDIEB?:7J;:,J7J;C;DJIE<"D9EC;7D:ECFH;>;DI?L;"D9EC; ,?D9;J>;<7?HC7HA;JL7BK;E<J>;I;:;H?L7J?L;I?IC7HA;:JEC7HA;J7JJ>;;D:E<;79>GK7HJ;H9>7D=;I?DJ>;L7BK; E<EKH:;H?L7J?L;?DIJHKC;DJI8;97KI;E<=7?DIEHBEII;IC7O97KI;EKH;7HD?D=IJE<BK9JK7J;<HECF;H?E:JEF;H?E: 7D:IK9><BK9JK7J?EDC7O8;I?=D?<?97DJ



BJ>EK=>EKH7=H;;C;DJIM?J>IKFFB?;HI=;D;H7BBOFHEL?:;J>7JM;>7L;H;9EKHI;7=7?DIJJ>;C<EHFHE:K9JIJ>7J<7?B JEC;;J9EDJH79JK7BIF;9?<?97J?EDIIK9>H;9EKHI;C7O8;J?C;87HH;:EHEJ>;HM?I;?DIK<<?9?;DJJE7:;GK7J;BO9EL;H J>; B?78?B?JO M; C7O ?D9KH 7D: EKH 78?B?JO JE ;D<EH9; IK9> H;9EKHI; C7O 8; B?C?J;: EH 9EIJBO EH ;N7CFB; M; C7O ;DJ;H ?DJE IKFFBO 7=H;;C;DJI M?J> <EH;?=D ;DJ?J?;I ?D9BK:?D= <EH;?=D =EL;HDC;DJI J>7J 7H; IK8@;9J JE J>; B7MI E< <EH;?=D @KH?I:?9J?EDI 0; C7O ?D9KH IK8IJ7DJ?7B 9EIJI ?D I;;A?D= JE ;D<EH9; EKH H?=>JI 7=7?DIJ 7 BE97B IKFFB?;H ?D 7 <EH;?=D@KH?I:?9J?ED7D:J>;KBJ?C7J;EKJ9EC;97D8;KDFH;:?9J78B;"D9;HJ7?DC7HA;JIM;>7L;?DJ>;F7IJ7D:C7O ?DJ>;<KJKH;H;BOED7I?D=B;EHB?C?J;:DKC8;HE<IKFFB?;HIJEI;BBKI<K;BEHFHEL?:;I;HL?9;IEDEKH8;>7B<0;>7L; ?D J>; F7IJ 7D: C7O ?D J>; <KJKH; >7L; B?C?J;: 7BJ;HD7J?L;I ?< IK9> IKFFB?;H <7?BI JE C;;J 7FFB?978B; IJ7D:7H:I EH
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ECF;J?J?L;FH;IIKH;I?DEKHC7HA;JI9EKB:7:L;HI;BO7<<;9JEKH9ECF;J?J?L;FEI?J?EDB;7:?D=JE7FEII?8B;BEIIE<

C7HA;JI>7H;EH7H;:K9J?ED?DFH?9;I;?J>;HE<M>?9>97DH;IKBJ?DBEM;HH;L;DK;I7D:FHE<?JI0;>7L;DKC;HEKI

9ECF;J?JEHI H7D=?D= <HEC B7H=; CKBJ?D7J?ED7B 9EHFEH7J?EDI M>?9> >7L; I?=D?<?97DJBO =H;7J;H 97F?J7B H;IEKH9;I J>7D

M; :E JE H;B7J?L;BO IC7BB 7D: IF;9?7B?P;: <?HCI J>7J 9ECF;J; M?J> KI ?D 7 F7HJ?9KB7H B?D; E< 8KI?D;II "D:KIJHO

:;L;BEFC;DJIIK9>7I<K;BFH?9;JH7DIF7H;D9OFHE9KH;C;DJJ;9>DEBE=OJEEBI?D9H;7I;:H;=KB7J?ED7D:?D9H;7I?D=

9KIJEC;H IEF>?IJ?97J?ED C7O EL;H J?C; H;:K9; :;C7D: <EH EKH I;HL?9;I 7D: J>;H;8O ;N79;H87J; J>; H?IAI
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7D:H;B7J;:FHE:K9JI7D:I;HL?9;I?D9;HJ7?DC7HA;JI->;I;F7HJ?;IC7O>7L;I?=D?<?97DJD;=EJ?7J?D=B;L;H7=;EL;H

KI 7D: ?< J>;O 7H; KD78B; EH KDM?BB?D= JE IKFFBO KI ED 9ECC;H9?7BBO H;7IED78B; J;HCI EKH 8KI?D;II MEKB: 8;

7:L;HI;BO7<<;9J;:
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(KH 97I> ;GK?L7B;DJI 9EDI?IJ FH?D9?F7BBO E< EL;HD?=>J ?DL;IJC;DJI 87DA CED;O C7HA;J 799EKDJI 7D: 87DA J?C; :;FEI?JI M>?9> >7L; 7D EH?=?D7B C7JKH?JO :7J; E< B;II J>7D  :7OI ->;I; I;9KH?J?;I 7H; 97HH?;: 7J 9EIJ M>?9> 7FFHEN?C7J;IC7HA;JL7BK;



"D:?L?:K7BH;9;?L78B;I7H;MH?JJ;DE<<M>;DJ>;H;?I?D<EHC7J?ED?D:?97J?D=J>7JJ>;9EKDJ;HF7HJO?I?DI;L;H;<?D7D9?7B :?<<?9KBJO 7D: J>; 7CEKDJI 7H; :;;C;: KD9EBB;9J?8B; D 799EKDJI H;9;?L78B; MH?JJ;D E<< C7O IJ?BB 8; IK8@;9J JE ;D<EH9;C;DJ 79J?L?J?;I KD:;H EKH H;9EL;HO FHE9;:KH;I J7A?D= ?DJE 799EKDJ B;=7B 7:L?9; M>;H; 7FFHEFH?7J; DO IK8I;GK;DJ H;9EL;H?;I C7:; 7H; H;9E=D?P;: 7I ?D9EC; ?D J>; EDIEB?:7J;: ,J7J;C;DJI E< "D9EC; 7D: ECFH;>;DI?L;"D9EC;

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;99EKDJI+;9;?L78B;

 ?G6?E@C:6D

"DL;DJEH?;I 7H; L7BK;: FH?C7H?BO KI?D= M;?=>J;: 7L;H7=; 9EIJ 7D: <?HIJ?D<?HIJEKJ ?D 9;HJ7?D B?C?J;: BE97J?EDI "DL;DJEHO?IIJ7J;:7JJ>;BEM;HE<7L;H7=;9EIJEHD;JH;7B?P78B;L7BK;0>;D;L?:;D9;;N?IJIJ>7JJ>;D;JH;7B?P78B; L7BK;E<?DL;DJEHO?IBEM;HJ>7D?JI9EIJJ>;:?<<;H;D9;?IH;9E=D?P;:7I7BEII?DJ>;EDIEB?:7J;:,J7J;C;DJIE< "D9EC;7D:ECFH;>;DI?L;"D9EC;?DJ>;F;H?E:?DM>?9>?JE99KHI0;KJ?B?P;7L7H?;JOE<<K;B?D:?9;I7D:EJ>;H ?D:?97JEHI JE 97B9KB7J; J>; D;J H;7B?P78B; L7BK; ->; 9EIJ E< ?DL;DJEHO ?D9BK:;I <K;B FKH9>7I; 9EIJI 7DO H;B7J;: JH7DIFEHJ7J?EDEH:?IJH?8KJ?ED9EIJI7D:9>7D=;I?DJ>;;IJ?C7J;:<7?HC7HA;JL7BK;I<EH?DL;DJEH?;I?D9BK:;:?D7<7?H L7BK;>;:=;H;B7J?EDI>?F

 FD:?6DD@>3:?2E:@?D

8KI?D;II9EC8?D7J?EDE99KHIM>;D7D;DJ?JOE8J7?DI9EDJHEBE<78KI?D;II8O79GK?H?D=?JID;J7II;JIEHIEC;EH

7BBE<?JI;GK?JO?DJ;H;IJI;<EH;7FFBO?D=J>;79GK?I?J?EDC;J>E:M;:;J;HC?D;M>;J>;H7JH7DI79J?EDC;;JIJ>;

:;<?D?J?EDE<78KI?D;II9EC8?D7J?EDEH7JH7DI79J?EDJE8;799EKDJ;:<EH7I78KI?D;II9EC8?D7J?EDJ>;;DJ?JOEH

D;J7II;JI79GK?H;:CKIJC;;JJ>;:;<?D?J?EDE<78KI?D;II7I:;<?D;:?D,.D:;HJ>;79GK?I?J?EDC;J>E:





J>; FKH9>7I; FH?9; ?I 7BBE97J;: JE 7BB ?:;DJ?<?78B; 7II;JI 79GK?H;: 7BB B?78?B?J?;I 7IIKC;: 7D: 7DO DED9EDJHEBB?D= ?DJ;H;IJ 7J J>; <7?H L7BK; 7I E< J>; 79GK?I?J?ED :7J; DO H;I?:K7B :?<<;H;D9; M?J> J>; 9EDI?:;H7J?ED JH7DI<;HH;: ?I H;9E=D?P;:7I EE:M?BB EE:M?BB7H?I;I8;97KI;J>;FKH9>7I;FH?9;F7?:H;<B;9JIDKC;HEKI<79JEHI?D9BK:?D=J>; IJH7J;=?9 L7BK; 7D: ;NF;9J;: IOD;H=?;I J>7J J>; 79GK?I?J?ED MEKB: 8H?D= JE EKH ;N?IJ?D= EF;H7J?EDI 9GK?I?J?ED H;B7J;:9EIJI?D9KHH;:?D9EDD;9J?EDM?J>78KI?D;II9EC8?D7J?ED7H;;NF;DI;:7I?D9KHH;:

"< J>; 7II;JI 79GK?H;: :E DEJ C;;J J>; :;<?D?J?ED E< 7 8KI?D;II M; 799EKDJ <EH J>; JH7DI79J?ED 7I 7D 7II;J 79GK?I?J?ED?DM>?9>=EE:M?BB?IDEJH;9E=D?P;:8KJH7J>;H7DOH;I?:K7B:?<<;H;D9;M?J>J>;9EDI?:;H7J?EDJH7DI<;HH;: ?I7BBE97J;:ED7H;B7J?L;<7?HL7BK;87I?IJE7BBGK7B?<O?D=?:;DJ?<?78B;D;J7II;JI79GK?H;:

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;9GK?I?J?EDI7D:?L;IJ?JKH;I

 2:C,2=F6

7?HL7BK;?IJ>;FH?9;JEI;BB7D7II;JEHJH7DI<;H7B?78?B?JO7D:J>;H;<EH;H;FH;I;DJI7D;N?JFH?9;?DJ>;FH?D9?F7B

C7HA;J EH ?D J>; 78I;D9; E< 7 FH?D9?F7B C7HA;J J>; CEIJ 7:L7DJ7=;EKI C7HA;J "J H;FH;I;DJI 7 C7HA;J87I;:

C;7IKH;C;DJJ>7J9EDJ;CFB7J;I7>OFEJ>;J?97BJH7DI79J?ED8;JM;;DC7HA;JF7HJ?9?F7DJI7JJ>;C;7IKH;C;DJ:7J;

0; 97B9KB7J; <7?H L7BK; KI?D= L7H?EKI C;J>E:EBE=?;I :;F;D:?D= ED J>; JOF; E< 7II;JI ?D9BK:?D= J>; ?D9EC; 7FFHE79> ;= 87I;: ED J>; FH;I;DJ L7BK; E< ;IJ?C7J;: <KJKH; 97I> <BEMI J>; C7HA;J 7FFHE79> J>; 9EIJ 7FFHE79> EH 7 9EC8?D7J?ED J>;H;E< ->; KD?GK; 9>7H79J;H?IJ?9I E< 7D 7II;J EH B?78?B?JO 7D: J>; 7L7?B78?B?JO E< E8I;HL78B;FH?9;I7<<;9JJ>;DKC8;HE<L7BK7J?ED7FFHE79>;I7D:EHJ;9>D?GK;IKI;:?D7<7?HL7BK;7D7BOI?I0; C;7IKH; <7?H L7BK; KI?D= E8I;HL78B; 7D: KDE8I;HL78B; ?DFKJI 0; =?L; J>; >?=>;IJ FH?EH?JO JE GKEJ;: FH?9;I KD7:@KIJ;: ?D 79J?L; C7HA;JI <EH ?:;DJ?97B 7II;JI EH B?78?B?J?;I %;L;B  ?DFKJI 7D: J>; BEM;IJ FH?EH?JO JE KDE8I;HL78B;?DFKJI%;L;B?DFKJI

0;7FFBOJ>;<EBBEM?D=<7?HL7BK;>?;H7H9>O

V	%;L;BR*KEJ;:FH?9;IKD7:@KIJ;:?D79J?L;C7HA;JI<EH?:;DJ?97B7II;JI7D:B?78?B?J?;I

V	%;L;B  R *KEJ;: FH?9;I ?D DED79J?L; C7HA;JI EH ?D 79J?L; C7HA;JI <EH I?C?B7H 7II;JI EH B?78?B?J?;I E8I;HL78B;?DFKJIEJ>;HJ>7DGKEJ;:FH?9;I7D:?DFKJIJ>7J7H;DEJ:?H;9JBOE8I;HL78B;8KJ7H;9EHHE8EH7J;: 8OE8I;HL78B;C7HA;J:7J7

V %;L;BR"DFKJIJ>7J7H;KDE8I;HL78B; EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;7?H/7BK;&;7IKH;C;DJI

 6C:G2E:G6D

(KH :;H?L7J?L; 9EDJH79JI ;N9;FJ <EH J>EI; :;I?=D7J;: 7I DEHC7B FKH9>7I; DEHC7B I7B; 7H; H;9E=D?P;: 7J J>;?H ;IJ?C7J;:<7?HC7HA;JL7BK;->;<7?HL7BK;E<EKH:;H?L7J?L;I?I:;H?L;:KI?D=E8I;HL78B;7D:9;HJ7?DKDE8I;HL78B; ?DFKJI IK9> 7I 87I?I :?<<;H;DJ?7BI M>?9> 7H; 87I;: ED J>; :?<<;H;D9; 8;JM;;D J>; >?IJEH?97B FH?9;I E< EKH FH?EH JH7DI79J?EDI7D:KD:;HBO?D=E8I;HL78B;:7J77D:?D9EHFEH7J;IJ>;;<<;9JE<DEDF;H<EHC7D9;H?IA

"<J>;:;H?L7J?L;?DIJHKC;DJ?IDEJ:;I?=D7J;:7I7>;:=;9>7D=;I?DJ>;;IJ?C7J;:<7?HC7HA;JL7BK;7H;H;9E=D?P;: 7I79ECFED;DJE<+;L;DK;EIJE<H;L;DK;EH(J>;H?D9EC;;NF;DI;D;J87I;:EDJ>;KD:;HBO?D=JH7DI79J?ED JOF; ?D J>; EDIEB?:7J;: ,J7J;C;DJI E< "D9EC; 7D: ECFH;>;DI?L; "D9EC; ;H?L7J?L;I J>7J GK7B?<O <EH >;:=; 799EKDJ?D=C7O8;:;I?=D7J;:7I;?J>;H7<7?HL7BK;EH97I><BEM>;:=;JJ>;?D9;FJ?ED7D:ED7DED=E?D=87I?I M;7II;IIJ>;>;:=?D=H;B7J?EDI>?FJE:;J;HC?D;?JI;<<;9J?L;D;II?DE<<I;JJ?D=9>7D=;I?D97I><BEMIEH<7?HL7BK; 7JJH?8KJ78B;JEJ>;>;:=;:H?IAEHEKH<7?HL7BK;>;:=;I9>7D=;I?DJ>;;IJ?C7J;:<7?HC7HA;JL7BK;E<J>;>;:=?D= ?DIJHKC;DJ 7D: J>; >;:=;: ?J;C 7H; H;9E=D?P;: ?D J>; I7C; B?D; ?J;C 7I J>; KD:;HBO?D= JH7DI79J?ED JOF; ?D J>; EDIEB?:7J;:,J7J;C;DJIE<"D9EC;7D:ECFH;>;DI?L;"D9EC;EHEKH97I><BEM>;:=;IJ>;9>7D=;I?DJ>;<7?H C7HA;J L7BK; E< J>; >;:=?D= ?DIJHKC;DJ 7H; ?D?J?7BBO H;9E=D?P;: ?D EJ>;H 9ECFH;>;DI?L; ?D9EC; 7I 7 I;F7H7J; 9ECFED;DJ E< I>7H;>EB:;HIU ;GK?JO 7D: IK8I;GK;DJBO H;9B7II?<?;: ?DJE J>; I7C; B?D; ?J;C 7I J>; KD:;HBO?D= <EH;97IJ;:JH7DI79J?ED?DJ>;EDIEB?:7J;:,J7J;C;DJIE<"D9EC;7D:ECFH;>;DI?L;"D9EC;M>;D8EJ>7H;I;JJB;: EH:;;C;:FHE878B;E<DEJE99KHH?D=

7I><BEMIE<:;H?L7J?L;IJ>7J:EDEJ9EDJ7?D7DEJ>;HJ>7D?DI?=D?<?97DJ<?D7D9?D=;B;C;DJ7D:7H;:;I?=D7J;:?D

97I><BEMEH<7?HL7BK;>;:=;I7H;9B7II?<?;:?DJ>;I7C;97J;=EHO7IJ>;97I><BEM<HECJ>;>;:=;:?J;CI?DEKH

EDIEB?:7J;:,J7J;C;DJIE<7I>BEMI"<<EH7DOH;7IED>;:=;799EKDJ?D=?I:?I9EDJ?DK;:J>;D7DO97I><BEMI

IK8I;GK;DJJEJ>;:7J;E<:?I9EDJ?DK7D9;M?BB8;9B7II?<?;:?D7C7DD;H9EDI?IJ;DJM?J>J>;D7JKH;E<J>;?DIJHKC;DJ

7I><BEMIH;B7J;:JE7BBEJ>;HDED>;:=?D=:;H?L7J?L;I7H;9B7II?<?;:?D799EH:7D9;M?J>J>;D7JKH;E<J>;:;H?L7J?L;

?DIJHKC;DJ7D:>EM?J?IKI;:?DJ>;9EDJ;NJE<J>;;DJ?JOUI8KI?D;II

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;;H?L7J?L;"DIJHKC;DJI





&C@A6CEJ2?5BF:A>6?E

)HEF;HJO 7D: ;GK?FC;DJ 7H; 97HH?;: 7J 9EIJ B;II 799KCKB7J;: :;FH;9?7J?ED 7D: 7CEHJ?P7J?ED ;FH;9?7J?ED 7D: 7CEHJ?P7J?ED7H;97B9KB7J;:FH?C7H?BO8OKI?D=J>;IJH7?=>JB?D;C;J>E:EL;HJ>;;IJ?C7J;:KI;<KBB?L;IE<J>;7II;JI EIJIE<C7@EH7::?J?EDI7D:?CFHEL;C;DJI7H;97F?J7B?P;:M>?B;;NF;D:?JKH;I<EHC7?DJ;D7D9;7D:H;F7?HIM>?9> :EDEJ;NJ;D:J>;B?<;E<J>;7II;J7H;;NF;DI;:.FEDI7B;EH:?IFEI?J?EDE<FHEF;HJO7D:;GK?FC;DJJ>;9EIJ7D: H;B7J;:799KCKB7J;::;FH;9?7J?ED7D:7CEHJ?P7J?ED7H;;B?C?D7J;:<HECJ>;799EKDJI7D:7DOH;IKBJ?D==7?DEHBEII ?I 9H;:?J;: EH 9>7H=;: JE ?D9EC; %ED=B?L;: 7II;JI >;B: 7D: KI;: 8O KI ?D9BK:?D= FHEF;HJO 7D: ;GK?FC;DJ 7H; 7II;II;: <EH ?CF7?HC;DJ M>;D;L;H ;L;DJI EH 9>7D=;I ?D 9?H9KCIJ7D9;I ?D:?97J; J>7J J>; 97HHO?D= 7CEKDJ E< 7D 7II;JC7ODEJ8;H;9EL;H78B;0>;DIK9>7II;JI7H;;NF;9J;:JE8;IEB:M;<?HIJ;L7BK7J;M>;J>;HJ>;OC;;JJ>; 9H?J;H?7JE8;9B7II?<?;:7I>;B:<EHI7B;%ED=B?L;:7II;JI9B7II?<?;:7I>;B:<EHI7B;7H;C;7IKH;:7JJ>;BEM;HE< J>;?H 97HHO?D= 7CEKDJ EH <7?H L7BK; B;II 9EIJ JE I;BB 7D: 7D ?CF7?HC;DJ 9>7H=; ?I H;9E=D?P;: <EH 7DO ;N9;II E< 97HHO?D=7CEKDJEL;H<7?HL7BK;B;II9EIJJEI;BB


)KH9>7I;I E< 9ECFKJ;H IE<JM7H; 7D: ;NJ;HD7B 9EIJI 7D: 9;HJ7?D ?DJ;HD7B 9EIJI :?H;9JBO 7IIE9?7J;: M?J> :;L;BEF?D= I?=D?<?97DJ9ECFKJ;HIE<JM7H;7FFB?97J?EDI<EH?DJ;HD7BKI;7H;97F?J7B?P;:M?J>?DFHEF;HJO7D:;GK?FC;DJM>?9>7BIE ?D9BK:;I>EIJ?D=7HH7D=;C;DJIM>;DM;>7L;J>;9EDJH79JK7BH?=>JJEJ7A;FEII;II?EDE<J>;IE<JM7H;7J7DOJ?C; :KH?D= J>; >EIJ?D= F;H?E: 7D: ?J ?I <;7I?8B; <EH KI JE ;?J>;H HKD J>; IE<JM7H; ?D EKH EMD >7H:M7H; EH 9EDJH79J M?J> 7DEJ>;HKDH;B7J;:F7HJOJE>EIJJ>;IE<JM7H;CEHJ?P7J?EDE<IK9>9EIJI?I97B9KB7J;:FH?C7H?BO8OKI?D=J>;IJH7?=>J B?D;C;J>E:EL;HJ>;;IJ?C7J;:KI;<KBB?<;E<J>;IE<JM7H;

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;)HEF;HJO7D:GK?FC;DJ

! @@5H:==

EE:M?BB?I;L7BK7J;:<EH?CF7?HC;DJ7JJ>;H;FEHJ?D=KD?JB;L;B7DDK7BBO7IE<;9;C8;HEHCEH;<H;GK;DJBO?<

;L;DJIEH9?H9KCIJ7D9;I?D:?97J;J>7JJ>;97HHO?D=L7BK;E<=EE:M?BBC7O8;?CF7?H;:

0; >7L; J>; EFJ?ED JE F;H<EHC 7 GK7B?J7J?L; 7II;IIC;DJ E< =EE:M?BB H7J>;H J>7D 9ECFB;J?D= J>; GK7DJ?J7J?L; ?CF7?HC;DJJ;IJ.D:;HJ>?IGK7B?J7J?L;7II;IIC;DJ?<M;9ED9BK:;?J?IDEJCEH;B?A;BOJ>7DDEJJ>7JJ>;<7?HL7BK;E< J>;H;FEHJ?D=KD?J?IB;IIJ>7D?JI97HHO?D=7CEKDJDE<KHJ>;H7D7BOI?I?ID;;:;:

-E F;H<EHC J>; GK7DJ?J7J?L; ?CF7?HC;DJ J;IJ M; 9ECF7H; J>; <7?H L7BK; E< ;79> H;FEHJ?D= KD?J JE ?JI H;IF;9J?L; 97HHO?D= 7CEKDJ ?D9BK:?D= =EE:M?BB "D 97B9KB7J?D= J>; <7?H L7BK; M; KI; 7 9EC8?D7J?ED E< 8EJ> 7D ?D9EC; 7D: C7HA;J 7FFHE79> .D:;H J>; C7HA;J 7FFHE79> M; KI; 7 I;B;9J?ED E< =BE87B 9ECF7D?;I J>7J 9EHH;IFED: JE ;79> H;FEHJ?D=KD?JJE:;H?L;7C7HA;J87I;:CKBJ?FB; .D:;HJ>;?D9EC;7FFHE79>M;97B9KB7J;J>;<7?HL7BK;E<;79> H;FEHJ?D=KD?J87I;:EDJ>;FH;I;DJL7BK;E<;IJ?C7J;:<KJKH;97I><BEMI->;;IJ?C7J;:<KJKH;97I><BEMI7H;87I;: EDJ>;8;IJ?D<EHC7J?ED7L7?B78B;7IE<J>;J;IJ?D=:7J;?D9BK:?D=EKH7DDK7BEF;H7J?D=FB7D7D:9KHH;DJ<EH;97IJI J;HC?D7B =HEMJ> H7J;I MEHA?D= 97F?J7B H;GK?H;C;DJI 7D: 97F?J7B ;NF;D:?JKH;I ->; ;IJ?C7J;: 97I> <BEMI 7H; :?I9EKDJ;:KI?D=H7J;IJ>7J9EHH;IFED:JE7M;?=>J;:7L;H7=;9EIJE<97F?J7B9EDI?IJ;DJM?J>J>EI;KI;:?DJ;HD7BBO <EH?DL;IJC;DJ:;9?I?EDIBBEKH;IJ?C7J;I7H;9EDI?:;H;:IKFFEHJ78B;7IIKCFJ?EDIJ>7J7H;87I;:ED7DKC8;HE< <79JEHI ?D9BK:?D= ?D:KIJHO ;NF;H?;D9; ?DJ;HD7B 8;D9>C7HAI 7D: J>; ;9EDEC?9 ;DL?HEDC;DJ 0; 8;B?;L; J>;I; 7IIKCFJ?EDI7H;H;7IED78B;7D:7H;9EDI?IJ;DJM?J>J>EI;M;8;B?;L;7C7HA;JF7HJ?9?F7DJMEKB:KI;

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;  EE:M?BB7D:":;DJ?<?78B;"DJ7D=?8B;II;JI

" 56?E:7:23=6?E2?8:3=6DD6ED

"D 9EDD;9J?ED M?J> EKH 79GK?I?J?EDI M; H;9E=D?P; ?:;DJ?<?78B; ?DJ7D=?8B; 7II;JI 7J <7?H L7BK; <J;H J>; ?D?J?7B H;9E=D?J?ED E< J>; 7II;J J>; 799EKDJ?D= JH;7JC;DJ :;F;D:I ED J>; F;H?E: EL;H M>?9> J>; 7II;J ?I ;NF;9J;: JE 9EDJH?8KJ; :?H;9JBO EH ?D:?H;9JBO JE J>; <KJKH; 97I> <BEMI E< J>; 9ECF7DO ":;DJ?<?78B; ?DJ7D=?8B; 7II;JI M?J> <?D?J; KI;<KBB?L;I7H;7CEHJ?P;:EL;HJ>;?H;IJ?C7J;:KI;<KBB?L;I7D:7H;7II;II;:<EH?CF7?HC;DJ7JJ>;7II;J=HEKFB;L;B M>;D;L;H ;L;DJI EH 9>7D=;I ?D 9?H9KCIJ7D9;I ?D:?97J; J>7J J>; 97HHO?D= 7CEKDJ E< 7D 7II;J C7O DEJ 8; H;9EL;H78B;"DJ7D=?8B;7II;JIM?J>?D:;<?D?J;KI;<KBB?<;7H;DEJIK8@;9JJE7CEHJ?P7J?ED8KJ7H;J;IJ;:<EH?CF7?HC;DJ 7JB;7IJ7DDK7BBO:KH?D=J>;<EKHJ>GK7HJ;H->?I7D7BOI?I=;D;H7BBO?DLEBL;IJ>;KI;E<GK7B?J7J?L;7D:GK7DJ?J7J?L; ?D<EHC7J?EDJE9ED9BK:;M>;J>;HJ>;<7?HL7BK;?I=H;7J;HJ>7DEH;GK7BJEJ>;97HHO?D=L7BK;

EH7::?J?ED7B?D<EHC7J?EDI;;'EJ;  EE:M?BB7D:":;DJ?<?78B;"DJ7D=?8B;II;JI

# ?G6DE>6?ED
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Appendix

	
	For the Twelve
	

	$ in millions
	Months Ended
	

	
	December 31, 2025
	

	Dividends paid
	41.3
	

	Shares repurchased
	85.0
	

	Total shareholder returns
	$126.3
	

	Cash from operating activities
	292.9
	

	Capital expenditures
	(65.6)
	

	Free cash Àow
	$227.2
	

	7RWDOVKDUHKROGHUUHWXUQVDVDRIIUHHFDVKÀRZ
	55.6%
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Corporate Information




Annual Meeting

Our meeting will be held as a virtual meeting via live webcast on the internet on Thursday, June 18, 2026, at 8:00 a.m. EDT. You will be able to attend the Annual Meeting, vote your shares electronically, and submit your questions during the live webcast of the meeting by visiting www.virtualshareholdermeeting.com/WKC2026 and entering your 16-digit control number. You can locate this number in the notice containing instructions on how to access Annual Meeting materials, your proxy card, or the voting instructions that accompanied your proxy materials.

The company will be furnishing proxy materials to shareholders on the internet rather than mailing printed copies of those materials to each shareholder. A Notice of Internet Availability of Proxy Materials will be mailed to each shareholder, which will provide instructions as to how shareholders may access and review the proxy materials for the 2026 Annual Meeting on the website referred to in the notice, or, alternatively, request a printed copy of the proxy materials to be sent to them by mail.






Independent Registered Certi¿ed Public Accountants

PricewaterhouseCoopers LLP Miami, FL

Transfer Agent and Registrar

)RUFKDQJHRIDGGUHVVORVWVWRFNFHUWL¿FDWHVDQG RWKHUVWRFNFHUWL¿FDWHUHODWHGLQTXLULHVSOHDVHFRQWDFW






Stock Listing

The company’s common stock is traded on the New York Stock Exchange (NYSE) under the symbol WKC.

Shareholder Inquiries

For copies of the company’s recent news releases and 6HFXULWLHVDQG([FKDQJH&RPPLVVLRQ6(&¿OLQJV including Forms 10-K and 10-Q and any exhibits thereto, please contact:


EQ Shareowner Services

Tel +1 800 468 9716 | +1 651 450 4064 Fax +1 866 729 7680 shareowneronline.com

By U.S. Mail

P.O. Box 64854

St. Paul, MN 55164-0854

By Courier

1110 Centre Pointe Curve, Suite 101 Mendota Heights, MN 55120



Investor Relations

Jose-Miguel (Mike) Tejada ([HFXWLYH9LFH3UHVLGHQWDQG&KLHI)LQDQFH2I¿FHU

Braulio Medrano

Senior Director of FP&A and Investor Relations investor@worldfuel.com

The SEC also maintains a website of materials HOHFWURQLFDOO\¿OHGE\WKHFRPSDQ\VXFKDVUHSRUWV proxy information statements, and other documents at sec.gov.



Forward-looking Statements	Corporate Contact Information

This Annual Report contains “forward-looking	World Kinect Corporation

statements” within the meaning of the Private	9800 NW 41 Street

Securities Litigation Reform Act of 1995. Please see	Miami, FL 33178

our discussion titled “Forward-Looking Statements”	Tel +1 305 428 8000

starting on page 6 of our accompanying Annual

Report on Form 10-K for a discussion regarding

risks associated with these statements.
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