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June 24, 2024 

Retirement Plans’ Members 
Board of Directors, Louisiana Lottery Corporation 
Rose J. Hudson, President, Louisiana Lottery Corporation 

Introduction 

The Louisiana Lottery Corporation (the Corporation) is pleased to submit its Annual 
Comprehensive Financial Report for the Basic, Supplemental, and 457(b) retirement 
plans for the plan year ended December 31, 2023.  Lottery management is responsible 
for the accuracy and completeness of all data and disclosures in this report.  To the best 
of our knowledge, the information presented is accurate and complete in all material 
respects and fairly depicts the financial activities and position of these plans. 

This report is organized into five sections.  The introductory section includes this letter of 
transmittal and an organizational chart.  The financial section includes the independent 
auditor’s report, management’s discussion and analysis, and the audited financial 
statements with accompanying notes.  The investment section contains information about 
the funds available for investment by plan participants.  Historical and demographic data 
are presented in the statistical section of this report.  A report on compliance and internal 
control is included in the last section. 

Government Finance Officers Association 
Certificate of Achievement 

The Government Finance Officers Association (GFOA) of the United States and Canada 
awarded a Certificate of Achievement for Excellence in Financial Reporting to the 
Louisiana Lottery Corporation Basic, Supplemental, and 457(b) Retirement Plans for its 
annual comprehensive financial report for the year ended December 31, 2022.  This was 
the fifteenth year that the Corporation has achieved this prestigious award.  To be 
awarded a Certificate of Achievement, a government must publish an easily readable and 
efficiently organized annual comprehensive financial report.  This report must satisfy both 
generally accepted accounting principles and applicable legal requirements. 

A Certificate of Achievement is valid for a period of one year only.  We believe that the 
current annual comprehensive financial report continues to meet the Certificate of 
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Achievement Program’s requirements and we are submitting it to the GFOA to determine 
its eligibility for another certificate.  

The Retirement Plans 

The Corporation sponsors three defined contribution retirement plans as part of its 
employee benefits program.  These plans are governmental plans established pursuant 
to the Louisiana Lottery Corporation Law in Louisiana Revised Statute 47:9015(A).  The 
Basic and Supplemental Retirement Plans are both qualified plans under Section 401(a) 
of the Internal Revenue Code (IRC).  The 457(b) Retirement Plan is a voluntary deferred 
compensation plan adopted under the provisions of IRC Section 457(b).   

Lottery employees do not participate in any State of Louisiana retirement plans, except 
for one employee grandfathered into the state plan.  All part-time and full-time employees 
are automatically enrolled in the Basic Retirement Plan.  Only full-time employees 
participate in the Supplemental Retirement Plan.  Full-time employees may elect to 
participate in the 457(b) Retirement Plan. 

The Basic Retirement Plan serves as a replacement for participation in the Social Security 
system.  Because of its governmental entity status, the Corporation was allowed to opt 
out of Social Security in 1993.  Employee and employer contributions, 6.2% and 5%, 
respectively, are deposited into individual participants’ accounts in lieu of transfer to the 
Social Security Administration.  Income in retirement is funded through the balance in a 
participant’s account which consists of accumulated contributions and investment 
earnings. 

Supplemental Plan defined contributions consist of a 4.5% set percentage of 
compensation deposit each pay period and a potential 4% discretionary contribution at 
the end of the Corporation’s fiscal year.   

Participants of the 457(b) Retirement Plan may elect to defer compensation as deposits 
into their accounts up to IRC limits.  The Corporation matches the first 2.5% and 50% of 
the next 3% of participants’ compensation deferrals.  

Detailed provisions of each plan are included in the notes to the financial statements 
beginning on page 19.  Financial results for the plans are discussed in management’s 
discussion and analysis beginning on page 11 and the remainder of the financial section. 
Historical financial results and demographic information are presented in the statistical 
section beginning on page 9 . 

Administration and Investments 

Principal Life Insurance Company (PLIC), a member of the Principal Financial Group of 
Des Moines, Iowa, provides administrative and investment services for the plans.  The 
administration and recordkeeping of participant information, account balances, 
investment earnings, distributions, investment transfers, contribution deposits, and 
participant enrollment and education are conducted through PLIC’s system and service 
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team.  PLIC selects and monitors investment managers for its sub-advised investment 
offerings made available through separate accounts and trusts.  Several mutual funds are 
also available through PLIC for participant investment.  Information about all of the 
separate accounts, trusts, mutual funds, and investment managers is included in the 
investment section of this report beginning on page 30. 

The Corporation’s Human Resources and Finance departments are responsible for the 
administration of the plans with oversight by the Retirement Plans Committee.  The 
Investment Committee serves as the plans’ fiduciaries in the selection and monitoring of 
investment options.  Oversight, management, and responsibilities for the plans are 
presented in the organizational chart on page 5.  

An investment policy governs the suitability of investment options available to 
participants.  Assets are safeguarded through the use of separate accounts and trusts. 
In addition, due diligence reviews are performed quarterly to assess investment manager 
qualitative processes and quantitative performance.  Overall average 2023 investment 
returns for all funds in the three plans combined were a gain of 14.82%.      

Internal Control Framework 

Management is responsible for the design and operation of the control environment 
surrounding the administration and financial reporting of the plans.  An effective control 
system of policies and procedures operating as intended prevents or detects errors or 
misstatements. Inherently, most controls cannot provide complete effectiveness and the 
cost of operating the controls should not exceed the anticipated benefits. However, the 
internal control structure for the plans should provide reasonable assurance that 
corporate objectives will be achieved in the following categories: 

• Reliability of financial reporting
• Safeguarding the plans’ assets
• Compliance with applicable laws and regulations

Management has assigned responsibilities and designed processes in an attempt to 
prevent potential conflicts of interest or unilateral control of critical functions.  The 
Corporation has segregated duties in several key areas including the following:  

• Human resources and payroll processing
• Participant enrollment and review
• Cash management and bank account reconciliations
• Contribution calculations and review
• Contribution deposits submission and reconciliation

Operational procedures have also been established for administration of the plans 
including the following: 

• Monitoring laws and regulations affecting the plans with PLIC and outside counsel
• Monitoring investment performance and management through PLIC’s due diligence
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program and other outside sources 
• Reporting of employee termination information to PLIC
• Reconciling payroll contributions and the Corporation’s general ledger to PLIC

employer statements
• Annual preparation of the plans’ financial statements and all related reconciliations

Employee compliance with these standards is constantly monitored and evaluated. 

Independent Audit 

The Louisiana Legislative Auditor performs an annual audit of the plans’ financial 
statements.  The audits are conducted in accordance with generally accepted auditing 
standards and generally accepted government auditing standards.  The independent 
auditor’s opinion on the plans’ financial statements for the year ended December 31, 
2023, is included in the financial section of this report. 

Acknowledgements 

The Accounting Department staff prepared each section of the Annual Comprehensive 
Financial Report.  Their efforts have greatly contributed to the success of this informative 
document.  In addition, we appreciate the efforts of the Legislative Auditor’s Office in 
providing assistance with technical requirements.      

We are committed to providing thorough and relevant financial information to the users of 
our financial statements.  Our preparation of this Annual Comprehensive Financial Report 
reflects this commitment.  The additional presentations and disclosures required will 
assist readers in obtaining an understanding of the plans’ provisions, investment options, 
and historical and current financial results.  

Respectfully submitted, 

LOUISIANA LOTTERY CORPORATION 

James F. Goodrum  
Vice President of Finance 

Karen B. Fournet 
Senior Vice President and Secretary Treasurer 
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June 24, 2024 
 
 

Independent Auditor’s Report 
 
 

LOUISIANA LOTTERY CORPORATION 
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS 
STATE OF LOUISIANA 
Baton Rouge, Louisiana 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements for the Louisiana Lottery Corporation 
(Corporation) Basic, Supplemental, and 457(b) Retirement Plans (the Plans) as of 
and for the year ended December 31, 2023, and the related notes to the financial 
statements, which collectively comprise the Plans’ basic financial statements as listed 
in the table of contents.   
 
In our opinion, the accompanying financial statements referred to above present 
fairly, in all material respects, the respective financial position of the Plans as of 
December 31, 2023, and the respective changes in financial position for the year then 
ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in 
the United States of America (GAAS) and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General of 
the United States (Government Auditing Standards).  Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the 
Financial Statements section of our report.  We are required to be independent of the 
Corporation, and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audit.  We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial 
statements in accordance with accounting principles generally accepted in the United 
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States of America, and for the design, implementation, and maintenance of internal 
control relevant to the preparation and fair presentation of financial statements that 
are free from material misstatement, whether due to fraud or error.  
 
In preparing the financial statements, management is required to evaluate whether 
there are conditions or events, considered in the aggregate, that raise substantial 
doubt about the Plans’ ability to continue as a going concern for twelve months 
beyond the financial statement date, including any currently known information that 
may raise substantial doubt shortly thereafter. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial 
statements as a whole are free from material misstatement, whether due to fraud or 
error, and to issue an auditor’s report that includes our opinion.  Reasonable 
assurance is a high level of assurance but is not absolute assurance and therefore is 
not a guarantee that an audit conducted in accordance with GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists.  The 
risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  Misstatements are 
considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on 
the financial statements. 
 
In performing an audit in accordance with GAAS and Government Auditing Standards, 
we  
 

 exercise professional judgment and maintain professional skepticism 
throughout the audit. 

 identify and assess the risks of material misstatement of the financial 
statements, whether due to fraud or error, and design and perform audit 
procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and 
disclosures in the financial statements. 

 obtain an understanding of internal control relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the effectiveness of 
the Corporation’s internal control.  Accordingly, no such opinion is 
expressed.  

 evaluate the appropriateness of the accounting policies used and the 
reasonableness of significant accounting estimates made by 
management, as well as evaluate the overall presentation of the 
financial statements. 
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 conclude whether, in our judgment, there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the 
Plans’ ability to continue as a going concern for a reasonable period of 
time. 

We are required to communicate with those charged with governance regarding, 
among other matters, the planned scope and timing of the audit, significant audit 
findings, and certain internal control-related matters that we identified during the 
audit. 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that 
the management’s discussion and analysis on pages 11 through 16 be presented to 
supplement the basic financial statements.  Such information is the responsibility of 
management and, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board who considers it to be an essential 
part of financial reporting for placing the basic financial statements in an appropriate 
operational, economic, or historical context.  We have applied certain limited 
procedures to the required supplementary information in accordance with GAAS, 
which consisted of inquiries of management about the methods of preparing the 
information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements.  We do not express an 
opinion or provide any assurance on the information because the limited procedures 
do not provide us with sufficient evidence to express an opinion or provide any 
assurance. 
 
Supplementary Information 
 
Our audit was conducted for the purpose of forming an opinion on the financial 
statements that collectively comprise the Plans’ basic financial statements.  The 
accompanying Schedules of Changes in Net Position Available for Benefits by 
Investment Option are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.  Such information is the responsibility 
of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the basic financial statements.  The 
information has been subjected to the auditing procedures applied in the audit of the 
basic financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records 
used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with GAAS.  In our 
opinion, the Schedules of Changes in Net Position Available for Benefits by 
Investment Option are fairly stated, in all material respects, in relation to the basic 
financial statements as a whole.   
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Other Information 
 
Management is responsible for the other information included in the annual report.  
The other information comprises the introductory, investment, and statistical sections 
but does not include the basic financial statements and our auditor’s report thereon.  
Our opinion on the basic financial statements does not cover the other information, 
and we do not express an opinion or any form of assurance thereon.  
 
In connection with our audit of the basic financial statements, our responsibility is to 
read the other information and consider whether a material inconsistency exists 
between the other information and the basic financial statements, or the other 
information otherwise appears to be materially misstated.  If, based on the work 
performed, we conclude that an uncorrected material misstatement of the other 
information exists, we are required to describe it in our report. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report 
dated June 24, 2024, on our consideration of the Corporation’s internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, 
regulations, contracts, and other matters.  The purpose of that report is solely to 
describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of the Corporation’s internal control over financial reporting or on 
compliance.  That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the Corporation’s internal control over 
financial reporting and compliance. 
 

Respectfully submitted, 
 
 
 
Michael J. “Mike” Waguespack, CPA 
Legislative Auditor 
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LOUISIANA LOTTERY CORPORATION 
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS 

STATE OF LOUISIANA 

Management’s Discussion and Analysis 
For the Year Ended December 31, 2023 

This discussion of the Louisiana Lottery Corporation Basic, Supplemental, and 457(b) 
Retirement Plans’ financial statements provides an overview and analysis of the plans’ 
financial position and activities for the year ended December 31, 2023.  Please read it in 
conjunction with the plans’ financial statements and notes to the financial statements. 

Our annual report consists of two types of financial statements, supplementary 
information schedules, and accompanying notes that provide narrative explanations and 
additional details of the plans’ provisions and activities.  The statements, supplementary 
information schedules, and notes are presented using the accrual method of 
accounting.  Under this method, financial transactions are recorded when earned or 
incurred regardless of when cash is received or disbursed.   

The statement of net position available for benefits on page 17 includes all assets and 
liabilities of the plans.  The balances reported are as of the year ended December 31, 
2023.  Assets consist of the fair value of units held for the benefit of participants under 
each investment fund and any earned contributions deposited after December 31, 2023. 
Fair value is based on deposit values and quoted market prices of the underlying 
investments.  No liabilities exist because all expenses due from the plans are paid by 
the Corporation and all benefits due to participants were distributed as of the end of the 
year.      

A summary of all financial activities that occurred during the twelve-month period ending 
December 31, 2023, is presented in the statement of changes in net position available 
for benefits on page 18.  The categories of activities included on this statement provide 
reasons for increases or decreases in plan net position.  Investment income includes all 
interest, dividends, and fair value gains or losses earned by each investment fund 
during the year.  Participant and employer contributions are the funds earned for each 
pay period during the year in accordance with the terms of the plans.  Withdrawals paid 
to terminated or retired employees are included in the benefits paid to participants’ 
category.  A description of contribution and distribution requirements can be found in 
note 2 to the financial statements beginning on page 20.   
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The supplementary information schedules beginning on page 27 present the plans’ 
activities and balances segregated by investment fund.  Interfund transfers are 
participant-directed transfers of funds between investment accounts.  

The notes to the financial statements that begin on page 19 present information on 
accounting policies, plan provisions, investments, income tax status determinations, risk 
management, termination and merger provisions, and litigation.  These notes are an 
integral part of the financial statements. 

A condensed financial data comparison between the current year ended December 31, 
2023, and the year ended December 31, 2022, is presented below. 

401(a)
Basic Plan

Plan Years Ended December 31 for the Years Shown

2023 2022

Total Assets $18,587,082 $16,509,397
Liabilities NONE  NONE  

Net position available for benefits $18,587,082 $16,509,397

Additions:

  Investment income/(loss) $2,566,129 ($3,347,436)
  Contributions:

 Participant 405,673 395,119
 Employer 327,156 318,646

Total additions 3,298,958 (2,633,671)

Deductions:

  Benefits paid to participants (1,219,623) (973,065)
  Distribution service fees (1,650) (875)

Total deductions (1,221,273) (973,940)

Increase/(Decrease) in net position $2,077,685 ($3,607,611)

Net position available for benefits,
  Beginning of year 16,509,397 20,117,008

Net position available for benefits,
  End of year $18,587,082 $16,509,397
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401 (a)
Supplemental Plan

Plan Years Ended December 31 for the Years Shown

2023 2022

Total Assets $13,888,483 $12,086,152
Liabilities NONE NONE 

Net position available for benefits $13,888,483 $12,086,152

Additions:

 Investment income/(loss) $1,921,995 ($2,441,618)
 Contributions:

 Participant 6,342
 Employer 554,315 534,991

Total additions 2,476,310 (1,900,285)

Deductions:

 Benefits paid to participants (673,079) (232,453)
 Distribution service fees (900) (600)

Total deductions (673,979) (233,053)

 Increase /(Decrease) in net position $1,802,331 ($2,133,338)

Net position available for benefits,
 Beginning of year 12,086,152 14,219,490

Net position available for benefits,
 End of year $13,888,483 $12,086,152
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457(b) Plan
Plan Years Ended December 31 for the Years Shown

2023 2022

Total Assets $15,888,522 $13,672,960
Liabilities NONE NONE 

Net position available for benefits $15,888,522 $13,672,960

Additions:

 Investment income/(loss) $2,227,391 ($2,830,365)
 Contributions:

 Participant 469,551 462,252
 Employer 229,951 223,626

Total additions 2,926,893 (2,144,487)

Deductions:

 Benefits paid to participants (710,581) (326,026)
 Distribution service fees (750) (500)

Total deductions (711,331) (326,526)

Increase/(Decrease) in net position $2,215,562 ($2,471,013)

Net position available for benefits,
 Beginning of year 13,672,960 16,143,973

Net position available for benefits,
 End of year $15,888,522 $13,672,960

The net position of the plans increased because the combination of contributions and 
investment income was more than benefits paid to participants.  The reasons for the 
activity in each component outlined as follows provide the rationale for this overall 
change. 

Investment income 

The investment return on the plans’ portfolio was as follows: 

2023 2022

Basic Plan 14.62% -18.28%

Supplemental Plan 14.80% -18.56%

457(b) Plan 15.07% -18.98%

The reasons for this investment performance include the asset allocation of the plans’ 
investment portfolio, economic conditions, and the gains and losses of the individual 
investment funds offered through the plans.  
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The underlying portfolios of the investments in the plans contain a mix of stocks, bonds, 
and cash.  Each of these types of investments has different risk and return 
characteristics.  Typically, a riskier investment has greater upside and greater downside 
performance potential.  Stocks tend to be more volatile and risky investments that 
perform according to economic, corporate growth and profitability cycles.  Bonds are 
usually more conservative investments that provide a fixed stream of income and 
fluctuations in values dependent upon changes in market interest rates.  Cash 
investments include short-term government and corporate securities that offer a stable 
and very liquid principal value with an interest component.   

The specific asset allocation for each fund is included in the investment section 
beginning on page 30.  This information indicates that the plans’ investment 
performance is heavily dependent upon changes in the stock and bond markets.  These 
financial markets tend to fluctuate with economic trends and conditions.  The following 
chart provides economic indicators and financial market results for each year.  

2023 2022

Economic Indicators:

Gross Domestic Product (GDP) 2.6% 0.5%

Federal Funds Rate 5.4% 4.4%

Unemployment Rate 3.8% 3.7%

Consumer Price Index (CPI) 3.1% 7.1%

Financial Markets:

Standard and Poor’s 500 Index (S&P 500) 26.3% -18.1%

Russell 2000 Small Cap Index 16.9% -20.4%

MSCI EAFE International Developed Markets Index 18.9% -14.0%

MSCI EME International Emerging Markets Index 10.3% -19.7%

10-Year Treasury Note Yield 3.9% 3.9%

Bloomberg Barclays U.S. Aggregate Bond Index 5.5% -13.0%

*Source: JPMorgan Asset Management Guide to the Markets December 31, 2023 and 2022

The United States (U.S.) economy rebounded as inflation eased after several rounds of 
federal funds rate increases by the Federal Reserve. The U.S. did not dip into the 
recession that was predicted by many economists. The unemployment rate remained 
low and GDP increased by 2%.      
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The U.S. financial stock markets responded with optimism and positive momentum as a 
soft landing after the recent rate-hike cycle seems more likely than it did at the end of 
2022.  International markets followed suit but at a slower pace. 

Money market funds and other similar short-term fixed-income funds continued to 
generate higher-than-average returns because of the steep increase in the federal 
funds rate over the past two years.  Intermediate fixed-income funds had positive 
returns as the 10-year treasury note yield remained stable.    

The investment performance of the individual funds offered through the plans was 
affected by the financial market environment. Investment losses and income generated 
by each fund is listed on the supplementary schedules beginning on page 27. In 
addition, investment performance and benchmark comparisons are included in the 
investment section of this report beginning on page 30.   

Contributions 

Contributions to the plans increased mainly because total eligible compensation 
increased from 2022 to 2023.   Contributions are calculated as a percentage of wages. 
The contribution provisions for the Plans are outlined in note 2 to the financial 
statements beginning on page 20.  Historical compensation and deferral information 
is provided in the operating information in the statistical section of this report on page 
103. 

Benefits paid to participants 

Benefits paid out in any given year are dependent upon the volume of 
employee terminations or retirements, the length of service of these employees, 
the balances maintained in their accounts, and the distribution elections that 
determine the timing of payments.  Differences in these factors can cause substantial 
variances in a year-to-year comparison of plan distributions.  The distribution 
provisions for the plans are included in note 2 to the financial statements beginning on 
page 20. 

This financial overview of the Basic, Supplemental, and 457(b) Retirement Plans is 
provided as a supplemental analysis of the financial position and activities of the plans 
as of and for the year ended December 31, 2023.  It is based on currently known facts 
and decisions and includes information about transactions, events, and conditions 
that are reflected in the financial statements and accompanying notes.  The 
additional presentations and disclosures are included to assist the users of this 
report in understanding the financial results of these retirement plans.  

Respectfully submitted, 

James F. Goodrum  
Vice President of Finance 

Karen B. Fournet 
Senior Vice President and Secretary Treasurer 
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Statement A

LOUISIANA LOTTERY CORPORATION
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS
STATE OF LOUISIANA

Statement of Net Position Available for Benefits
December 31, 2023

401(a) Plans

Basic Supplemental 457(b) Plan

ASSETS
Investments (note 3)
   Stable Value Fund $48,005 $1,023,132 $784,211
   Separate Accounts 2,128,666 3,897,390 4,680,414
   Collective Investment Trusts - Target Date Funds $16,074,788 8,559,316 9,469,176
   Mutual Funds $321,560 403,099 941,776
        Total Investments 18,573,019 13,882,937 15,875,577

Contributions receivable 14,063 5,546 12,945

      Total Assets $18,587,082 $13,888,483 $15,888,522

LIABILITIES NONE NONE NONE

NET POSITION AVAILABLE FOR BENEFITS $18,587,082 $13,888,483 $15,888,522

The accompanying notes are an integral part of this statement.
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Statement B

LOUISIANA LOTTERY CORPORATION
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS
STATE OF LOUISIANA

Statement of Changes in Net Position Available for Benefits
For the Year Ended December 31, 2023

Basic Supplemental 457(b) Plan
ADDITIONS
Investment income $2,566,129 $1,921,995 $2,227,391
Contributions:
  Participant 405,673 469,551
  Employer 327,156 554,315 229,951
     Total additions 3,298,958 2,476,310 2,926,893

DEDUCTIONS
Benefits paid to participants (1,219,623) (673,079) (710,581)
Distribution service fees (1,650) (900) (750)
     Total deductions (1,221,273) (673,979) (711,331)

Net increase 2,077,685 1,802,331 2,215,562

NET POSITION AVAILABLE FOR BENEFITS, 
  BEGINNING OF YEAR 16,509,397    12,086,152       13,672,960              
NET POSITION AVAILABLE FOR BENEFITS, 
  END OF YEAR $18,587,082 $13,888,483 $15,888,522

The accompanying notes are an integral part of this statement.

401(a) Plans
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 ___________________________ NOTES TO THE FINANCIAL STATEMENTS 

INTRODUCTION 

The Louisiana Lottery Corporation (Corporation) is authorized under Louisiana Revised Statute 
(R.S.) 47:9015(A) to provide or arrange for a retirement plan.  The Corporation’s Basic, 
Supplemental, and 457(b) Retirement Plans (the Plans) have been established pursuant to this 
statute. 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

A. BASIS OF PRESENTATION

The accompanying financial statements have been prepared in conformity with accounting 
principles generally accepted in the United States of America.  The Governmental 
Accounting Standards Board (GASB) is the accepted standard setting body for establishing 
governmental accounting and reporting principles.   

The Corporation’s Plans report on their financial position and results of operations.  The 
financial statements account for contributions from participants and the employer, 
investment income, and benefits distributed to participants. 

B. REPORTING ENTITY

Using the criteria in GASB Codification Section 2100, the Division of Administration, 
Office of Statewide Reporting and Accounting Policy, has defined the governmental 
reporting entity to be the State of Louisiana.  The Corporation is considered to be a 
component unit of the State of Louisiana because the state has financial accountability for 
the Corporation.  Although the Corporation appoints the Plans’ governing board, the 
Corporation is not financially accountable for the Plans since, under the Internal Revenue 
Code (IRC), all assets and income of the Plans are held in trust for the exclusive benefit of 
participants.  In accordance with the provisions of GASB Statement No. 97, plan balances 
and activities are not reflected in the Corporation’s financial statements.  In addition, 
administrative and investment services for the Plans are provided by an insurance 
company. 

C. BASIS OF ACCOUNTING

Basis of accounting refers to the timing of recognition of additions and deductions in the 
accounts and reporting in the financial statements.  The financial statements of the 
Corporation’s Plans are accounted for using the accrual basis of accounting.  Accordingly, 
additions are recognized when earned and deductions are recognized when incurred.  The 
Plans use the following practices in recognizing additions and deductions: 
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  ___________________________ NOTES TO THE FINANCIAL STATEMENTS 
 

 
Contributions 
 
Employer and employee contributions are recognized in the period when the 
compensation used to calculate the contributions is earned. 
 
Investment Income 
 
Investment income is accrued as earned. 
 
Plan Expenses 
 
Fees related to the record keeping and administration of the Plans are paid by the 
Corporation.  Participants pay fees for the processing of distribution requests. 
 
Benefits Paid to Participants 
 
Benefits are recorded when due. 
 

D. VALUATION OF INVESTMENTS 
 
Investments are reported at fair value, which is based on net asset value (NAV) or quoted 
market prices. 

 
2. DESCRIPTION OF THE PLANS 
 
As of December 31, 2023, there were 100 participants in the Basic Plan, 92 participants in the 
Supplemental Plan, and 82 participants in the 457(b) Retirement Plan. 
 
 

A. BASIC RETIREMENT PLAN 
 
The Corporation has a money purchase plan under Section 401(a) of the Internal Revenue 
Code (IRC) of 1986, as amended, which is intended to constitute a safe harbor within the 
meaning of Section 3121(b)(7) of the code and the regulations promulgated thereunder.  
The Basic Retirement Plan, which is a defined contribution plan, began September 1, 1993, 
with all employees eligible except those who elected coverage under a state retirement plan 
and those who are either independent contractors or leased employees. 
  
An employee is eligible to participate in the plan immediately upon employment.  In 
addition, a participant is fully vested immediately.  In no event shall the assets of this plan 
revert for the benefit of the Corporation.  
 
As defined in the Basic Retirement Plan, the Corporation's contribution shall be 5% of the 
participant's compensation for such plan year.  The participant's contribution shall equal 
6.2% of his or her compensation for such plan year. 
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  ___________________________ NOTES TO THE FINANCIAL STATEMENTS 
 

No more than the social security wage base in effect as of the first day of the plan year shall 
be treated as compensation.  As of June 1, 1994, the Corporation elected to treat all 
contributions to the plan as pre-tax.   
 
The distribution of a participant's benefits shall commence as of the date designated by the 
participant (annuity starting date) after termination of employment with the Corporation, 
but shall not be later than April 1 of the year following the calendar year in which the 
participant attains age 73 or the date on which the participant terminates his or her 
employment, if later.  Effective February 24, 2023, subject to certain restrictions, an active 
participant may also elect to receive a distribution upon attainment of age 59 1/2 without 
regard to whether the participant has terminated his or her employment.   
 
The participant shall make a qualified election to receive the distribution in the form of a 
single-sum payment or to purchase a qualified joint and survivor annuity or single life 
annuity contract.  This qualified election may be revoked, modified, or amended at any 
time, or multiple times before the participant's annuity starting date; however, the qualified 
election is irrevocable as of the participant's annuity starting date. 

 
B. SUPPLEMENTAL RETIREMENT PLAN 
 
The Corporation has a defined contribution retirement plan that covers substantially all 
full-time employees.  The plan is a governmental plan within the meaning of Section 414(d) 
of the IRC of 1986, as amended, and is intended to constitute a profit-sharing plan under 
which contributions are determined without regard to the current or accumulated profits of 
the Corporation, if any.   
 
An employee is eligible to participate in the plan immediately upon employment.  In 
addition, a participant is fully vested immediately.  In no event shall the assets of this plan 
revert for the benefit of the Corporation. 
 
The Corporation contributes 4.5% of each participant's compensation for the year, as 
defined.  Generally, participants are not permitted to contribute to the plan; however, 
participants may contribute proceeds from a qualified rollover distribution as allowed by 
IRC Section 402.   
 
In addition, each fiscal year ending June 30, the Board of Directors of the Corporation may 
determine the amount of a discretionary contribution not to exceed 4% of each participant’s 
compensation for any fiscal year.   
 
The distribution of a participant's account shall be made in the form of a single-sum 
payment after the participant terminates employment with the Corporation, becomes 
disabled, or dies.  A participant may elect to postpone the distribution, in writing on forms 
provided by the Retirement Plans Committee, provided, however, in no event shall 
distribution be postponed later than April 1 following the close of the calendar year in 
which the participant attains age 73 or the date on which the participant terminates his or 
her employment, if later.    
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  ___________________________ NOTES TO THE FINANCIAL STATEMENTS 
 

Effective February 24, 2023, subject to certain restrictions, an active participant may also 
elect to receive a distribution upon attainment of age 59 1/2 without regard to whether the 
participant has terminated his or her employment. 
 
C. 457(b) RETIREMENT PLAN  

 
The 457(b) Retirement Plan is a voluntary deferred compensation plan adopted under the 
provisions of IRC Section 457(b).   
 
A full-time employee is eligible to participate in the plan immediately upon employment.  
In addition, a participant is fully vested immediately.  In no event shall the assets of this 
plan revert for the benefit of the Corporation.  
 
The plan includes an Automatic Contribution Arrangement.  Eligible employees will be 
automatically enrolled at the default percentage of 5.5% of compensation on a pre-tax basis 
unless an affirmative election is made on a Compensation Deferral Election Form.  Each 
year on July 1st, the default percentage shall increase by 1%, up to a maximum of 9.5%. 
 
For the plan year, the sum of compensation deferred by a participant and the Corporation’s 
matching contributions made on behalf of such participant shall not exceed the lesser of 
such participant’s compensation or $22,500.  The Corporation contributes a matching 
contribution equal to 100% of the first 2.5% of compensation deferred by each participant 
and 50% of the next 3% of compensation deferred by each participant. Participants can 
elect any combination of Pre-tax or Roth deferral options. 
 
Benefits are payable to former employees at the time and in the manner designated by the 
participants on a distribution election form.  In no event may a participant defer payment 
of benefits later than April 1 of the calendar year immediately following the year in which 
the participant attains age 73.  The distribution of benefits shall be made in the form of a 
single-sum payment. Effective February 24, 2023, subject to certain restrictions, an active 
participant may also elect to receive a distribution upon attainment of age 59 1/2 without 
regard to whether the participant has terminated his or her employment. 
 
 

3. INVESTMENTS 
 
Principal Life Insurance Company (PLIC) provides administrative and investment services for the 
Plans.  The Plans’ investments at December 31, 2023 are held in trusts, pooled separate accounts, 
collective investment trusts, or mutual funds.  The Principal Stable Value Fund is held in a trust 
with Principal Global Investors Trust Company serving as the trustee.  The separate accounts are 
established through a flexible investment annuity group contract with PLIC and consist of 
proprietary Principal funds.  Principal LifeTime Hybrid CIT funds are offered through a 
participation agreement with Principal Global Investors Trust Company.  Other mutual fund 
investments are offered through a group custodial agreement that includes Principal Global 
Investors Trust Company as trustee. 
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 ___________________________ NOTES TO THE FINANCIAL STATEMENTS 

The fair values of investments in the Principal Stable Value Fund, Principal Separate Accounts, 
and Principal Lifetime Hybrid CIT funds are measured using net asset value (NAV) per share on 
a daily basis.  These investments can be redeemed daily at NAV.  The mutual fund investments 
are valued using quoted prices from exchange markets and are classified as level 1 of the GASB 
72 fair value hierarchy.  Mutual funds can also be redeemed daily at fair value. 

The Corporation’s Retirement Plans Investment Committee (the Committee) is responsible for 
designating the funds available for investment by Plan participants in accordance with its formal 
investment policy.  The primary objectives of the investment program are to provide quality 
investment options, allow participants to exercise control over the investment of their retirement 
accounts, and offer access to an appropriate range of prudent investment options that enables 
participants to construct a well-diversified portfolio.  The policy includes qualitative and 
quantitative criteria for selecting and monitoring investment options and managers for debt, real 
estate, asset allocation, and equity investment funds.  No specific credit ratings for funds invested 
in debt securities are required.  In addition, the policy does not specifically address requirements 
for interest rate or foreign currency risk. 

All investment options in the Plans are offered at the lowest-cost share class available from PLIC 
because the Corporation pays for record keeping and administrative expenses.  The net investment 
expense ratios are included in the investment performance chart on page 35 and on the fund fact 
sheets beginning on page 36.  

Participants in the Supplemental and 457(b) Retirement Plans can allocate the investment of 
participant and employer contributions in whole percentages to any combination of funds reflected 
on the following page.  On February 13, 2023, the Retirement Plans’ Investment Committee 
amended the Retirement Plans Investment Policy to align the Basic Retirement Plan investment 
options available to participants with the full menu of options available in the other two plans. 
Previously, Basic Plan participants’ investment of participant and employer contributions were 
limited to the Principal LifeTime Hybrid CIT funds.  Effective May 5, 2023, Basic Retirement 
Plan participants can allocate the investment of participant and employer contributions and 
accumulated balances in whole percentages to any combination of funds listed on the following 
page.  The investment allocations in the Plans for current balances and future contributions can be 
changed on a daily basis. 

At December 31, 2023, investments are composed of the following: 
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 ___________________________ NOTES TO THE FINANCIAL STATEMENTS 

Basic Supplemental 457 (b)
Principal Stable Value Fund
  (Principal Global Investors Trust Company - Trustee) $48,005 $1,023,132 $784,211

PLIC Flexible Investment Annuity Group Contract
  Separate Accounts:
  Principal Proprietary Funds Z Rate Level:

 U.S. Property 71,523 117,682
 LargeCap S&P 500 Index 1,583,245 1,614,381 1,464,831
 Bond Market Index 56,006 22,159 44,825
 Core Plus Bond 89 47,034 41,168
 Diversified International 180 12,042 4,242
 Capital Appreciation 89 161,329 209,323
 MidCap Value I 12,981 3,369
 MidCap S&P 400 Index 203,786 147,333 196,096
 LargeCap Growth I 89 387,772 539,399
 LargeCap Value III 43,378 33,775
 MidCap Growth III 474,406 750,936
 SmallCap Growth I 80,219 455,649 573,267
 SmallCap Value II 188,364 249,387
 SmallCap S&P 600 Index 204,963 259,039 452,114

  Collective Investment Trusts:
  Principal Proprietary Funds Z Rate Level:
    Principal LifeTime Hybrid - Target Date Funds
   (Principal Global Investors Trust Company - Trustee)

  Income CIT 1,067,837 326,071 1,162,128
  2015 CIT  461,478 25,360 104,639
  2020 CIT 1,305,660 1,066,196 966,826
  2025 CIT 3,628,051 2,716,487 2,504,174
  2030 CIT 3,892,943 1,591,033 2,047,508
  2035 CIT 2,086,810 978,475 1,027,367
  2040 CIT  1,123,888 824,132 777,116
  2045 CIT 902,069 657,246 634,541
  2050 CIT 492,208 197,724 126,341
  2055 CIT  268,533 56,993 39,497
  2060 CIT 364,696 118,209 69,570
  2065 CIT 478,454 1,390 9,469
  2070 CIT 2,161

  Mutual Fund Investments:
  (Principal Global Investors Trust Company - Trustee)
  American Century Equity Income R6 Fund 72,636 102,616
  American Funds Growth Fund of America Fund 321,381 161,964 471,901
  American Funds EuroPacific Growth Fund 179 168,499 367,259

 Total $18,573,019 $13,882,937 $15,875,577

401(a)
Plans
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 ___________________________ NOTES TO THE FINANCIAL STATEMENTS 

Investments in the Principal LifeTime Hybrid CIT Funds account for 71% of total investments of 
all three Plans. These portfolios have various allocations to underlying funds that have investments 
in bonds and international securities.  The underlying bond investments have credit quality ratings 
and duration measurements that indicate exposure to fair value changes arising from changing 
interest rates.  The Principal LifeTime Hybrid CIT Funds are not specifically rated and duration is 
not reported.  The holdings of each fund are displayed in the fund fact sheets beginning on page 
36. 

The Principal Stable Value Fund, Bond Market Index and Core Plus Bond Separate Accounts also 
have underlying fixed income investments with credit quality ratings.  However, these funds are 
not specifically rated. 

The Diversified International Separate Account and the American Funds Euro Pacific Growth 
Fund are international funds. 

4. INCOME TAX STATUS

The Basic and Supplemental Retirement Plans obtained favorable determination letters from the 
IRS on May 11, 2017.  The IRS stated that the Plans, as designed, were in compliance with the 
applicable requirements of the IRC.  Therefore, the Plans are qualified and tax-exempt as of the 
financial statement date. 

The 457(b) Retirement Plan is an employee benefit plan that is established and maintained under 
Section 457(b) of the IRC.  The 457(b) Retirement Plan has not requested a private letter ruling, 
which is, in effect, a determination as to the legal status of the Plan.  However, the Plan's tax 
counsel believes that the Plan is designed in compliance with the applicable requirements of the 
IRC. 

5. RISK MANAGEMENT

The Corporation and the Plans’ fiduciaries are exposed to various risks of loss related to investment 
performance, crime, and administrative errors or omissions.  The Plans are governmental plans 
and are not subject to the requirements of the Employee Retirement Income Security Act (ERISA). 
However, in the best interests of the participants, the Plans’ fiduciaries have elected to follow the 
guidelines in ERISA to provide adequate due diligence in the selection and monitoring of 
investment options and managers.  PLIC assists with these responsibilities and is a co-fiduciary 
with regard to the selection, monitoring, and retention of portfolio investment managers for its 
separate accounts. Wilshire Funds Management provides objective, independent, third party 
oversight for the screening, selection, and monitoring of investment options.  In addition, the 
Corporation has purchased fiduciary liability, crime, and employee benefits administration 
commercial insurance to cover potential losses. 
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 ___________________________ NOTES TO THE FINANCIAL STATEMENTS 

6. TERMINATION

Although it has not expressed any intent to do so, the Board of Directors of the Corporation has 
the right, at any time, to terminate the Plans, in whole or in part, by delivering written notice to the 
administrative services provider and to each participant of such termination.  A complete 
discontinuance of the Corporation's contributions to the Plans shall be deemed to constitute a 
termination.  Upon such termination, the Retirement Plans Committee shall direct the 
administrative services provider to distribute the assets of the Plans to the participants.   

7. MERGERS

The Basic and Supplemental Plans may be merged or consolidated with or its assets and liabilities 
may be transferred to another plan only if the benefits which would be received by a participant in 
the event of a termination of the Plans immediately after such transfer, merger, or consolidation 
are at least equal to the benefit such participant would have received if the Plans had terminated 
immediately before the transfer, merger, or consolidation. 

8. LITIGATION

There is no pending litigation against the Plans at December 31, 2023. 

9. SUBSEQUENT AMENDMENTS

On April 26, 2024, the Retirement Plans’ Investment Committee amended the Retirement Plans 
Investment Policy’s approved investment options menu.  The following two changes will be 
implemented for all three plans as soon as legally and administratively possible.   

The U.S. Property Separate Account was closed to new investments, including transfers from other 
investment options and new payroll contributions.  Remaining balances and any payroll 
contribution elections will be redirected to the plans’ default investment option, the Principal 
LifeTime Hybrid CIT target-date funds. 

The Principal Stable Value Fund was replaced with the Vanguard Treasury Money Market Fund.  
Principal Stable Value Fund remaining balances and payroll contribution elections will be 
redirected to the Vanguard Treasury Money Market Fund.  
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SCHEDULES OF CHANGES IN NET POSITION AVAILABLE 
FOR BENEFITS, BY INVESTMENT OPTION 

Whereas Statement B presents the totals for the Plans as a whole, these schedules present the 
changes in net position available for benefits by investment option for the year ended 
December 31, 2023.
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INVESTMENT SECTION 
(UNAUDITED) 





Investment Program Overview 

The Investment Committee is responsible for the selection and monitoring of the investment options available to participants. 
A formal investment policy governs the structure and content of these responsibilities.  The primary objectives of this policy 
are as follows: 

Program Quality - Provide quality investment options that generate a high level of participation and satisfaction for
both current and former employees.

Participant Control – Allow participants to exercise control over their retirement accounts by providing them the
ability to direct the investment of account assets.

Diversification – Offer participants access to an appropriate range of prudent investment options that enables
them to construct a well-diversified portfolio. The availability of suitable investment options will allow Plan
participants to materially affect the potential returns on amounts in their accounts, control the degree of risk to which
such amounts are subject, and create a portfolio with aggregate risk and return characteristics normally appropriate
for Plan participants.

The Committee has structured the Plans’ menu of investment options toward meeting these objectives by selecting funds 
that are diversified across a selection of asset classes, styles, and investment managers.  Target-date funds are offered in 
all three plans.  These funds are professionally managed asset allocation portfolios that are fully diversified single investment 
options matched to a participant’s investment time horizon.  Principal Lifetime Hybrid CIT Funds are age-based (lifecycle) 
portfolios that are managed and adjusted systematically based on targeted retirement dates.  In addition, a broad variety of 
individual separate accounts and funds are also offered in all three plans for the participants that are more involved in their 
individual investment allocations. 

This section of the report contains the following information about the investments offered in the plans: 

Investment Policy Approved Investment Options (Page 31)
o Contains a listing of funds available for investment by participants in each plan grouped into

categories of investor preference (i.e. completely do-it-for-me, do-it-myself)

Investment Styles (Page 32)
o Reflects the diversification of the investment offerings by asset classes, styles, and investment

managers

Asset Allocation (Page 33)
o Provides an overview of the allocation of plan assets by asset class at December 31, 2023

Fair Value and Percent of Total Fair Value for Each Investment (Page 34)
o Presents the fair value of each investment and percent to total plan assets fair value

Investment Performance (Page 35)
o Average annualized % rates of return for the 1-, 3-, 5-, and 10- year time periods and net expense

ratios for each fund are provided

Fund Fact Sheets (Pages 36-98)
o Contain detailed information about each investment option including investment strategy, returns

compared to market categories and benchmarks, statistics, and holdings

Investment balances and allocations are reported at fair value, which is based on deposit values and quoted market prices. 
Performance calculations are time-weighted rates of return based on market rates of return. 

This section of the report was prepared by James F. Goodrum, Vice President of Finance and member of the Investment 
Committee. 
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Louisiana Lottery Corporation
Investment Policy

Current Approved Investment Options

* Use lowest-cost share class available for all investment options with Lottery directly paying administrative expenses

Investment Investment Basic Supplemental 457(b)

Fund Style Plan Plan Plan

Lifecycle (Age-Based) Funds:

  Completely "Do-it-for-me" Investors

Principal LifeTime Hybrid Funds: (1) Asset Allocation √ √ √

All funds in series including 5-year intervals and any

future date portfolios

Individual Separate Accounts and Funds: (2)

"Do-it-myself" Investors

Principal Stable Value Fund (3) Stable Value or Cash Equivalent √ √ √

Core Plus Bond Domestic Fixed Income √ √ √

Bond Market Index Separate Account Domestic Fixed Income √ √ √

U.S. Property Separate Account (3) Core Real Estate Property √ √ √

LargeCap S&P 500 Index Domestic Stock/Large Blend Index √ √ √

Capital Appreciation Separate Account Domestic Stock/Large Blend √ √ √

LargeCap Value III Separate Account Domestic Stock/Large Value √ √ √

LargeCap Growth I Separate Account Domestic Stock/Large Growth √ √ √

American Century Equity Income Fund Domestic Stock/Large Value √ √ √

American Funds Growth Fund of America Fund Domestic Stock/Large Growth √ √ √

MidCap Growth III Separate Account Domestic Stock/Mid Growth √ √ √

MidCap Value I Separate Account Domestic Stock/Mid Value √ √ √

MidCap S&P 400 Index Separate Account Domestic Stock/Mid Blend √ √ √

SmallCap Growth I Separate Account Domestic Stock/Small Growth √ √ √

SmallCap Value II Separate Account Domestic Stock/Small Value √ √ √

SmallCap S&P 600 Index Separate Account Domestic Stock/Small Blend √ √ √

Diversified International Separate Account International or Foreign Stock √ √ √

American Funds EuroPacific Growth Fund International or Foreign Stock √ √ √

√ - Approved investment option

(1) These targeted retirement date portfolios will be the default investment option for the plans if a participant does

 not make an affirmative investment election or elects a do-it-for-me option on an enrollment form.

(2) Effective May 5, 2023.  See note 3 for further details.

(3) See note 9 for details of amendments approved after December 31, 2023.

Investment Policy Approved Investment Options

Source:  Louisiana Lottery Corporation Retirement Plans Investment Policy

    Risk Spectrum
Low Risk/Return < > High Risk/Return

Short-Term Fixed Asset Large Small/Mid International 
Fixed Income Income Allocation U.S. Equity U.S. Equity Equity
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Investment Styles

Source:  Investment Committee and Principal Financial Group

Domestic Equity Investment Style Box
Value Blend Growth

Large U.S. Equity
    LargeCap Value III Separate Account     LargeCap S&P 500 Index Separate Account     LargeCap Growth I Separate Account

Large
Cap   American Century Equity Income  Fund Capital Appreciation Separate Account   American Funds Growth Fund of America Fund

Small/Mid U.S. Equity
    MidCap Value I Separate Account MidCap S&P 400 Index Separate Account     MidCap Growth III Separate Account 

Mid 
Cap

    SmallCap Value II Separate Account SmallCap S&P 600 Index Separate Account     SmallCap Growth I Separate Account

Small 
Cap

Other Investment Styles
Short-Term Fixed Income Fixed Income Asset Allocation
  Principal Stable Value Fund     Core Plus Bond Separate Account Principal LifeTime Hybrid Funds 

    U.S. Property Separate Account 

Bond Market Index Separate Account

International Equity

  Diversified International Separate Account 

  American Funds Euro Pacific Growth Fund 

Risk Spectrum
Low Risk/Return < > High Risk/Return

Short-Term Fixed Asset Large Small/Mid International 
Fixed Income Income Allocation U.S. Equity U.S. Equity Equity
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    Basic     Supplemental 

Asset Allocation

Source: Investment Committee

This chart reflects that the majority of participants prefer investing in the asset allocation funds offered in the
investment menu for the Plans. The Plans allows investments into these target date lifetime hybrid funds as
well as the full menu of options approved in the investment policy.

457(b) Plan

401(a) Plans 

0.26%
0.30% 10.26%

2.63%

0.00%

86.56%

7.37%
1.01%

17.59%

11.08%

1.30%

61.65%

4.94% 1.28%

17.78%

14.02%

2.32%

59.66%

    Risk Spectrum
Low Risk/Return < > High Risk/Return

Short-Term Fixed Asset Large Small/Mid International 
Fixed Income Income Allocation U.S. Equity U.S. Equity Equity
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Fair Value and Percent of Total Fair Value for Each Investment

Source: Principal Financial Group

Basic Supplemental

2023 % 2023 % 2023 %

Target-Date Funds:

Principal Trust (SM) Portfolios:

Target Date Portfolios

  Income CIT Fund $1,067,837 5.76% $326,071 2.35% $1,162,128 7.32%

  2015 CIT Fund 461,478 2.48% 25,360 0.18% 104,639 0.66%

  2020 CIT Fund 1,305,660 7.03% 1,066,196 7.68% 966,826 6.09%

  2025 CIT Fund 3,628,051 19.53% 2,716,487 19.57% 2,504,174 15.77%

  2030 CIT Fund 3,892,943 20.96% 1,591,033 11.46% 2,047,508 12.90%

  2035 CIT Fund 2,086,810 11.24% 978,475 7.05% 1,027,367 6.47%

  2040 CIT Fund 1,123,888 6.05% 824,132 5.94% 777,116 4.90%

  2045 CIT Fund 902,069 4.86% 657,246 4.73% 634,541 4.00%

  2050 CIT Fund 492,208 2.65% 197,724 1.42% 126,341 0.80%

  2055 CIT Fund 268,533 1.45% 56,993 0.41% 39,497 0.25%

  2060 CIT Fund 364,696 1.96% 118,209 0.85% 69,570 0.44%

  2065 CIT Fund 478,454 2.58% 1,390 0.01% 9,469 0.06%

  2070 CIT Fund 2,161 0.01%

Individual Separate Accounts and Funds:

Principal Stable Value Fund 48,005 0.26% 1,023,132 7.37% 784,211 4.94%

Core Plus Bond 89 0.00% 47,034 0.34% 41,168 0.26%

Bond Market Index 56,006 0.30% 22,159 0.16% 44,825 0.28%

U.S. Property Separate Account 71,523 0.52% 117,682 0.74%

LargeCap S&P 500 Index Separate Account 1,583,245 8.52% 1,614,381 11.63% 1,464,831 9.23%

Capital Appreciation Separate Account 89 0.00% 161,329 1.16% 209,323 1.32%

LargeCap Value III Separate Account 43,378 0.31% 33,775 0.21%

LargeCap Growth I Separate Account 89 0.00% 387,772 2.79% 539,399 3.40%

American Century Equity Income R6 Fund 72,636 0.52% 102,616 0.65%

American Funds Growth Fund of America Fund 321,381 1.73% 161,964 1.17% 471,901 2.97%

MidCap Growth III Separate Account 474,406 3.42% 750,936 4.73%

MidCap Value I Separate Account 12,981 0.09% 3,369 0.02%

MidCap S&P 400 Index 203,786 1.10% 147,333 1.06% 196,096 1.24%

SmallCap Growth I Separate Account 80,219 0.43% 455,649 3.28% 573,267 3.61%

SmallCapValue II Separate Account 188,364 1.36% 249,387 1.57%

SmallCap S&P 600 Index Separate Account 204,963 1.10% 259,039 1.87% 452,114 2.85%

Diversified International Separate Account 180 0.00% 12,042 0.09% 4,242 0.03%

American Funds EuroPacific Growth Fund 179 0.00% 168,499 1.21% 367,259 2.29%

$18,573,019 100.00% $13,882,937 100.00% $15,875,577 100.00%

  401(a) Plans

  457(b) Plan
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Investment Performance

Source:  Principal Financial Group

Comparisons to benchmarks and peer groups included in fund fact sheets

beginning on page 36

% Rates of Return
Through December 31, 2023

Net Expense
1 Year 3 Years 5 Years 10 Years Ratio

Target- Date Funds:

Principal LifeTime Hybrid Portfolios: 
Target Date Portfolios

  Income CIT Fund 10.87 0.36 4.46 3.59 0.29
  2015 CIT Fund 11.19 1.20 5.91 4.75 0.29
  2020 CIT Fund 12.26 1.78 6.90 5.43 0.29
  2025 CIT Fund 13.39 2.37 7.78 6.04 0.29
  2030 CIT Fund 15.12 2.83 8.56 6.54 0.29
  2035 CIT Fund 16.59 3.53 9.42 7.07 0.29
  2040 CIT Fund 18.38 4.24 10.16 7.50 0.29
  2045 CIT Fund 19.62 4.80 10.73 7.82 0.29
  2050 CIT Fund 20.50 5.18 11.14 8.08 0.29
  2055 CIT Fund 20.49 5.37 11.35 8.19 0.29
  2060 CIT Fund 20.46 5.48 11.53 8.36 0.29
  2065 CIT Fund (1) 20.42 5.52 11.70 0.29
  2070 CIT Fund (2) 0.29

Individual Separate Accounts and Funds:

Principal Stable Value Fund 2.67 2.03 2.10 1.86 0.33
Core Plus Bond Separate Account 5.67 -3.19 1.93 2.30 0.26
Bond Market Index Separate Account 5.68 -3.41 0.98 1.63 0.15
U.S. Property Separate Account -10.68 4.59 4.14 7.28 0.80
LargeCap S&P 500 Index Separate Account 26.22 9.94 15.62 11.96 0.05
Capital Appreciation Separate Account 25.55 10.56 16.40 12.28 0.36
LargeCap Value III Separate Account 10.18 9.32 11.35 9.02 0.51
LargeCap Growth I Separate Account 40.88 4.38 15.98 13.32 0.39
American Century Equity Income R6 Fund 4.25 5.89 8.46 8.38 0.58
American Funds Growth Fund of America Fund 37.65 4.62 15.27 12.20 0.30
MidCap Growth III Separate Account 20.84 1.10 13.93 9.82 0.60
MidCap Value I Separate Account 11.37 11.32 13.37 8.95 0.49
MidCap S&P 400 Index Separate Account 16.41 8.03 12.54 9.19 0.05
SmallCap Growth I Separate Account 16.92 -3.41 11.46 8.87 0.63
SmallCap Value II Separate Account 20.49 13.35 13.34 8.28 0.65
SmallCap S&P 600 Index Separate Account 15.99 7.10 10.92 8.57 0.05
Diversified International Separate Account 18.52 1.44 8.61 4.79 0.43
American Funds EuroPacific Growth Fund 16.05 -2.66 8.04 4.90 0.47

(1) Inception year is 2018. 10-Year Performance information is not available.

(2) Inception year is 2023. Performance information is not available.

*Performance calculations are time-weighted rates of return based on market rates of return.

    Risk Spectrum
Low Risk/Return < > High Risk/Return

Short-Term Fixed Asset Large Small/Mid International 
Fixed Income Income Allocation U.S. Equity U.S. Equity Equity
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Fund Fact Sheets 

Source:  Reprinted with permission from Principal Financial Group 
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»ITKSIN	�UNGTGPJKON	GUN	TKJ	XUGKIGK	VNUHTZINJ	ONI
NIJVUGJT\̂I	bUN	OGQ	ZOLOPIJ	UN	̂UJJIJ	ONTJTGP	bNUL
OGQ	YJI	Ub	KSTJ	TGbUNLOKTUG_

¤TJWOGZNIKYNGJKOKTJKTXÔZOKOTJXÔXŶOKIZ\Q
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#v���T�&�* )�Z�� �ZX�

y(��++T�&,� )�ZW_ �Z_W

���a��%y* �Z]V �Z]�

!��*��&�*�T�&�* )�Z_W �ZX�

z���&�*�+
�*&��!�q�+&���&y(���+�{�& �Z�̂Y

�*&��!�q�+&���&y(���+�|*++ �Z�̂Y

!����&�*�'�&� �\}�\}���̂

�*&��{�&d++�&+~���� �W�_[[Z_\

�����_�̀*���%+&���!��Z�d���T�%v&+�T�+�q��Z���&�*�
&v���,�����&���*�&������v������~V���+��*���&���&*
`*���%+&�����}*��&+��*�&��&��*q���+��~������
�*&�����*�����*���+&��,&��������~W���+��*&
����&���&*�������,�&����*����&���*�&�����Z
{��&v��̀*���%+&���*��&+��*�&��&��*q���+���
�+�*�+������*���������%�+�*��*++�+���+��%��*�
����,+��*��&v�+����*��&�*�Z

T�+a����&,�+&�&�+&������&��+����,��&����
`*���%+&��!��Zy(��++T�&,��+����,��&����
������������!�+,���� *�����Z

41



���������	
������	������	����	��	�	��	��	����������	

���	 !"	#�$%&"'(
)(	�*	++,-.,/./-

0�*"! 
)((! (

+123&"4&�)$	5�"%	6)37! 	8"%!9	:2 -+1.;

/123&"4&�)$	<)3'!=)�	:>2	?..	8%9	:2 //1;?

-123&"4&�)$	:#	�!3@	8"4	A%	=$	. +/1B/

B123&"4&�)$	C&D!3(&*&!%	8" !3") &�")$	EFG H1B;

?123&"4&�)$	I&'#	8"4�@!	8"( ?1HB

G123&"4&�)$	6&%=)�	:>2	B..	8"%!9	:2 ?1BB

;123&"4&�)$	8"*$) &�"	23� !4 &�"	8"( ?1-B

H123&"4&�)$	C&D!3(&*&!%	E!)$	J((! 	�&!3	- /1?+

K123&"4&�)$	8"	: 3) 	LM	A%	=$	. /1/B

+.123&"4&�)$	:@)$$=)�	:>2	G..	8%9	:2 +1GK

0�*"! )((! (&" �� !"#�$%&"'( K;1;G

2�3 *�$&�	&"*�3@) &�"N

=�@��(& &�"	)(	�*	++,-.,/./-

J((! C&( 3&OP &�" J((! �Q�! R! 0 :#�3 0 <�"'0
S1:1	5�"%( BH1/. /1?K ?.1H.

S1:1	: �47( -.1+K .1.. -.1+K

R�"FS1:1	: �47( +/1K/ .1.. +/1K/

R�"FS1:1	5�"%( B1GH .1+? B1H-

=)(# -1GG .1BK B1+?

T #!3 .1-B .1-? .1GK

UVW X VW WX

J")$Q(&(

Y�*: �47I$%'( .

Y�*5�"%I$%'( .

Y�*T #!3I$%'( +/

JD'67 =)�Z@&$[ \;.]?K/1;+

�P3"�D!3E) &� /B0

JD'L**CP3Ẑ3([ ?1;G
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GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtuvwttx̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtuvwttx̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwt�ù	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	�wv��vwtw�

�JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO
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dOUH[UWPY	�U\JSUMJ	¢ReOU_	wtw�
rGS	£

N¤d	SPOQJL	bPLJ	wtw�	GH_J¥ SPOQJL]bPLJ	wtw�	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
0!3(14*(!4�(16%41195:!�(#�(1(!49 145� "$%#(�'5�*$!"($!..5!5476$�$!4(('646�(�(16%41>
0!3(14*(!4�(46�!1$!.#� !" #$%3$%6(1'%6"46$4(: 49"9$!7(1 ! !4(�(14�$4(1$!.549(�*$�F(4
"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
�(#�(1(!4$4 3(5'�� !" #$%¦25�"$%%56��$�4 " #$!4/5!4$"4/(!4(�$4B@§̈ @̈C©ª@ªªC©>

«9(�(7�511$!.!(4(=#(!1(�$4 51. ''(�5�:9(�($"5!4�$"46$%"$#$!.¬5�:$ 3(�.$4( 17 3(!249(
*646$%'6!.2"5%%("4 3( !3(14*(!44�61425�6!.(�%, !7$##% "$-%( !3(14*(!4 !:9 "949 1 !3(14*(!4

5#4 5! !3(1419$1:$ 3(.¬"$##(.$#5�4 5!5' 41*$!$7(*(!4'((149�567949(.$4(. 1#%$,(. !49(
:$ 3(�(=# �$4 5!.$4(5�"5!4�$"46$%"$#(=# �$4 5!.$4("5%6*!>

�VHQSJOMJLZOHK �JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

SVLPYJLZOH� ��̀�x ��̀�x ẁ�u ùu® ¯̀t°

N¤d	SPOQJL	bPLJ	wtw�	GH_J¥	� �ẁxx �ẁxx ẁ®t ù°w �̀®�

SPOQJL]bPLJ	wtw�	rPLJQVOR	� �ẁū �ẁū �̀ °̄ ¯̀x� �̀°t

�VOHUHQKLPOdJO[JHLUYJPHXUHQK ] °t �� �° �̄

±V\cZH_KUHrPLJQVOR wt® wt® �x° �uu �t°

sHHZPYJLZOHK wtw� wtww wtw� wtwt wt�x

SVLPYJLZOH� ��̀�x ]��̀wt ��̀�x ��̀u® �x̀��

N¤d	SPOQJL	bPLJ	wtw�	GH_J¥	� �ẁxx ]��̀�� �t̀ ū ��̀ww �®̀�®

SPOQJL]bPLJ	wtw�	rPLJQVOR	� �ẁū ]��̀�x x̀u� ��̀®° �®̀w�

�VOHUHQKLPOdJO[JHLUYJPHXUHQK °t �̄ �̄ ww �°

±V\cZH_KUHrPLJQVOR wt® w�x wwt w�° w�w

²5�! !714$�#(�"(!4 %(�$!F !71$�(-$1(.5!454$%�(46�!1$!. !$""5�.$!"(: 4949($##�5#� $4(
²5�! !714$�#((�7�56#>³(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% ́(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wtw�

UKX	PH_	JLZOH	NLPLUKLU[K	
��	��	����������	JYPLUIJ	LV
N¤d	SPOQJL	bPLJ	wtw�	GH_J¥

µ¶· ¶̧·

sYWTP ]t̀�x t̀��

yJLP �̀t® �̀t�

]N¹ZPOJ_ xx̀ t̄ xx̀��

NLPH_PO_bJIUPLUVH ��̀�� ��̀x�

�JPH ẁ�u ùu®

NTPOWJPLUV t̀t° t̀�w

º¥[JKKJLZOH ]t̀°� t̀��

SOP[XUHQºOOVO �̀�t �̀t�

GH\VOMPLUVHPLUV ]t̀�x t̀�̄

»WJOPLUVHK
SVLPYGHIJKLMJHLº¥WJHKJ¼JL t̀wx�

SVLPYGHIJKLMJHLº¥WJHKJ½OVKK t̀wx�

GH[JWLUVHbPLJ tuvtuvwttx

SVLPY¼JLsKKJLK¾MUY¿ À�ax�̄ t̀x

Á	wtw°	�VOHUHQKLPOa	GH[̀	sYY	UQTLK	JKJOIJ_̀	dPOL	V\
LTJ	\ZH_	_PLP	[VHLPUHJ_	TJOJUHÂ	¾�¿	UK	WOVWOUJLPOR	LV
�VOHUHQKLPO	PH_vVO	ULK	[VHLJHL	WOVIU_JOKÃ	¾w¿	MPR
HVL	eJ	[VWUJ_	VO	_UKLOUeZLJ_Ã	PH_	¾�¿	UK	HVL
P̂OOPHLJ_	LV	eJ	P[[ZOPLJa	[VMWYJLJa	VO	LUMJYR̀
¼JULTJO	�VOHUHQKLPO	HVO	ULK	[VHLJHL	WOVIU_JOK	POJ
OJKWVHKUeYJ	\VO	PHR	_PMPQJK	VO	YVKKJK	POUKUHQ	\OVM
PHR	ZKJ	V\	LTUK	UH\VOMPLUVH̀

UKXPH_OJLZOHKLPLUKLU[PY_PLPUK[PY[ZYPLJ_eR
�VOHUHQKLPOaGH[̀º¥[JKKJLZOHUK[PY[ZYPLJ_eR
dOUH[UWPY�U\JGHKZOPH[JrVMWPHR̀
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KSI	[YĜ 	̂OKO	ZUGKOTGÎ	SINITGÀ	¼�½	TJ	VNUVNTIKONQ	KU
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GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtuvwttx̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtuvwttx̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwt�ù	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	�wv��vwtw�

�JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

�

�

��

��

��
����� ����� ����� ����� ����� �����

����
����

��� 

���� ���� ��¡�

¢�¡¢ ¢�¡� ����

dOUH[UWPY	�U\JSUMJ	£ReOU_	wt��
rGS	¤

N¥d	SPOQJL	bPLJ	wt��	GH_J¦ SPOQJL]bPLJ	wt��	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
0!3(14*(!4�(16%41195:!�(#�(1(!49 145� "$%#(�'5�*$!"($!..5!5476$�$!4(('646�(�(16%41>
0!3(14*(!4�(46�!1$!.#� !" #$%3$%6(1'%6"46$4(: 49"9$!7(1 ! !4(�(14�$4(1$!.549(�*$�F(4
"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
�(#�(1(!4$4 3(5'�� !" #$%§25�"$%%56��$�4 " #$!4/5!4$"4/(!4(�$4B@̈©©@Cª«@««Cª>

¬9(�(7�511$!.!(4(=#(!1(�$4 51. ''(�5�:9(�($"5!4�$"46$%"$#$!.5�:$ 3(�.$4( 17 3(!249(
*646$%'6!.2"5%%("4 3( !3(14*(!44�61425�6!.(�%, !7$##% "$-%( !3(14*(!4 !:9 "949 1 !3(14*(!4

5#4 5! !3(1419$1:$ 3(."$##(.$#5�4 5!5' 41*$!$7(*(!4'((149�567949(.$4(. 1#%$,(. !49(
:$ 3(�(=# �$4 5!.$4(5�"5!4�$"46$%"$#(=# �$4 5!.$4("5%6*!>

�VHQSJOM®JLZOHK �JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

SVLPY®JLZOH� �̄ �̀x �̄ �̀x �̀�� x̀°w ùtu

N¥d	SPOQJL	bPLJ	wt��	GH_J¦	� �̄`̄� �̄`̄� °̀°� x̀°° ùt°

SPOQJL]bPLJ	wt��	rPLJQVOR	� �̄ ẁ° �̄ ẁ° �̀w± x̀t̄ ¯̀ �̄

�VOHUHQKLPOdJO[JHLUYJ®PHXUHQK ] °u �t �° �t

²V\cZH_KUHrPLJQVOR wtu wtu �±u �u° �t�

sHHZPY®JLZOHK wtw� wtww wtw� wtwt wt�x

SVLPY®JLZOH� �̄ �̀x ]�ù�̄ ��̀�x ��̀w° wẁ �̄

N¥d	SPOQJL	bPLJ	wt��	GH_J¦	� �̄`̄� ]�°̀xx �°̀x� �ẁux wẁ�±

SPOQJL]bPLJ	wt��	rPLJQVOR	� �̄ ẁ° ]�̄ x̀w ��̀ū �°̀t° wẁt°

�VOHUHQKLPOdJO[JHLUYJ®PHXUHQK °u �u �� �̄ �̄

²V\cZH_KUHrPLJQVOR wtu w�w w�� wtu wwx

³5�! !714$�#(�"(!4 %(�$!F !71$�(-$1(.5!454$%�(46�!1$!. !$""5�.$!"(: 4949($##�5#� $4(
³5�! !714$�#((�7�56#>́(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% µ(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wt��

®UKX	PH_	®JLZOH	NLPLUKLU[K	
��	��	����������	®JYPLUIJ	LV
N¥d	SPOQJL	bPLJ	wt��	GH_J¦

¶·̧ ¹·̧

sYWTP ]t̀xw ]t̀t�

yJLP �̀t� �̀tt

®]NºZPOJ_ xx̀�� xx̀��

NLPH_PO_bJIUPLUVH �°̀tt �°̀ �̄

�JPH �̀�� x̀°w

NTPOWJ®PLUV t̀�° t̀��

»¦[JKK®JLZOH ]t̀xw ]t̀t�

SOP[XUHQ»OOVO �̀t̄ �̀�±

GH\VOMPLUVH®PLUV ]t̀±u ]t̀tw

¼WJOPLUVHK
SVLPYGHIJKLMJHL»¦WJHKJ½JL t̀wx�

SVLPYGHIJKLMJHL»¦WJHKJ¾OVKK t̀wx�

GH[JWLUVHbPLJ tuvtuvwttx

SVLPY½JLsKKJLK¿MUYÀ Áua�w�̀w�

Â	wtw°	�VOHUHQKLPOa	GH[̀	sYY	®UQTLK	®JKJOIJ_̀	dPOL	V\
LTJ	\ZH_	_PLP	[VHLPUHJ_	TJOJUHÃ	¿�À	UK	WOVWOUJLPOR	LV
�VOHUHQKLPO	PH_vVO	ULK	[VHLJHL	WOVIU_JOKÄ	¿wÀ	MPR
HVL	eJ	[VWUJ_	VO	_UKLOUeZLJ_Ä	PH_	¿�À	UK	HVL
P̂OOPHLJ_	LV	eJ	P[[ZOPLJa	[VMWYJLJa	VO	LUMJYR̀
½JULTJO	�VOHUHQKLPO	HVO	ULK	[VHLJHL	WOVIU_JOK	POJ
OJKWVHKUeYJ	\VO	PHR	_PMPQJK	VO	YVKKJK	POUKUHQ	\OVM
PHR	ZKJ	V\	LTUK	UH\VOMPLUVH̀

®UKXPH_OJLZOHKLPLUKLU[PY_PLPUK[PY[ZYPLJ_eR
�VOHUHQKLPOaGH[̀»¦[JKK®JLZOHUK[PY[ZYPLJ_eR
dOUH[UWPY�U\JGHKZOPH[JrVMWPHR̀
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GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtuvwttx̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtuvwttx̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwt�ù	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	�wv��vwtw�

�JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO
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dOUH[UWPY	�U\JSUMJ	£ReOU_	wt¤t
rGS	¥

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§ SPOQJL]bPLJ	wt¤t	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
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"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
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�VHQSJOM J̄LZOHK �JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

SVLPȲJLZOH� �°̀�° �°̀�° ¤̀w¤ �t̀�± ù�t

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§	� �°̀�± �°̀�± �̀�± �t̀ww ù¤x

SPOQJL]bPLJ	wt¤t	rPLJQVOR	� �ù±x �ù±x ¤̀tw x̀°° ù�¤

�VOHUHQKLPOdJO[JHLUYJ̄ PHXUHQK ] ¤¤ ¤w �u �¤

²V\cZH_KUHrPLJQVOR wt� wt� �xt �u� �tw

sHHZPȲJLZOHK wtw� wtww wtw� wtwt wt�x

SVLPȲJLZOH� �°̀�° ]�ùx¤ �±̀±t ��̀±w w�̀°�

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§	� �°̀�± ]��̀�± �±̀�� ��̀�u w�̀�u

SPOQJL]bPLJ	wt¤t	rPLJQVOR	� �ù±x ]�ù�w ��̀¤u �¤̀�± w�̀�x

�VOHUHQKLPOdJO[JHLUYJ̄ PHXUHQK ¤¤ �± �x �° ¤¤

²V\cZH_KUHrPLJQVOR wt� w�± w�� w�° w¤�
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³5�! !714$�#((�7�56#>́(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% µ(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wt¤t

ŪKX	PH_	̄JLZOH	NLPLUKLU[K	
��	��	����������	̄JYPLUIJ	LV
N¦d	SPOQJL	bPLJ	wt¤t	GH_J§

¶·̧ ¹·̧

sYWTP ]t̀xw ]t̀t�

yJLP �̀t¤ �̀tt

]̄NºZPOJ_ xx̀¤� xx̀�t

NLPH_PO_bJIUPLUVH ��̀�u ��̀uu

�JPH ¤̀w¤ �t̀�±

NTPOWJ̄ PLUV t̀�x t̀�u

»§[JKK̄JLZOH ]t̀xw ]t̀t�

SOP[XUHQ»OOVO �̀w¤ �̀�w

GH\VOMPLUVH P̄LUV ]t̀u¤ ]t̀t¤

¼WJOPLUVHK
SVLPYGHIJKLMJHL»§WJHKJ½JL t̀wx�

SVLPYGHIJKLMJHL»§WJHKJ¾OVKK t̀wx�

GH[JWLUVHbPLJ tuvtuvwttx

SVLPY½JLsKKJLK¿MUYÀ Á°a±�x̀�x
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d[Ìa

eWPM]WZVWNQIQRKPL
hijkl	mn	okppkllkqrsdtaOVI\K	uvwuvwxuuyazaOab	TP[NQI	OMQMK	{IVJKPLVMS
|}~��	��	�����	OVI\K	uvwuvwxuuya	�azatab	cPQYK	{IVJKPLVMS
�����	mn	�j���	OVI\K	u�wuxwxu�va	zaOab	HW_Q	OMQMK	{IVJKPLVMS

�WIR̂MKPN	PKM[PIL	�	QL	W]	�xw��wxux�

�KQP	TW	cQMK �	�KQP �	�KQP �	�KQP �u	�KQP

�

�

��

��

��

����� ����� ���� 
����� ����� ���� 

���¡
 ���

�� �

�¡�¢£ �¡��� �¡�� 

¢��� ¢�¢� ¢���

ePVI\VXQZ	�V]KTVNK	¤SfPV̀	xu¥�
sHT	¦
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·̧¹ º̧¹

tZXUQ ûa²� ûaux

zKMQ �au� �au�

°̂O»[QPK̀ yya�v yyaxy
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½XKPQMVWIL
TWMQZHIJKLMNKIM¼̈XKILK¾KM uaxy�

TWMQZHIJKLMNKIM¼̈XKILK¿PWLL uaxy�

HI\KXMVWIcQMK uvwuvwxuuy

TWMQZ¾KMtLLKMLÀNVZÁ Â±buu²av�

Ã	xux¥	�WPIVIRLMQPb	HI\a	tZZ	°VRUML	°KLKPJK̀a	eQPM	W]
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GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtuvwttx̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtuvwttx̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwt�ù	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	�wv��vwtw�

�JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO
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dOUH[UWPY	�U\JSUMJ	¢ReOU_	wt�t
rGS	£

N¤d	SPOQJL	bPLJ	wt�t	GH_J¥ SPOQJL]bPLJ	wt�t	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
0!3(14*(!4�(16%41195:!�(#�(1(!49 145� "$%#(�'5�*$!"($!..5!5476$�$!4(('646�(�(16%41>
0!3(14*(!4�(46�!1$!.#� !" #$%3$%6(1'%6"46$4(: 49"9$!7(1 ! !4(�(14�$4(1$!.549(�*$�F(4
"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
�(#�(1(!4$4 3(5'�� !" #$%¦25�"$%%56��$�4 " #$!4/5!4$"4/(!4(�$4B@§̈ @̈C©ª@ªªC©>

«9(�(7�511$!.!(4(=#(!1(�$4 51. ''(�5�:9(�($"5!4�$"46$%"$#$!.¬5�:$ 3(�.$4( 17 3(!249(
*646$%'6!.2"5%%("4 3( !3(14*(!44�61425�6!.(�%, !7$##% "$-%( !3(14*(!4 !:9 "949 1 !3(14*(!4

5#4 5! !3(1419$1:$ 3(.¬"$##(.$#5�4 5!5' 41*$!$7(*(!4'((149�567949(.$4(. 1#%$,(. !49(
:$ 3(�(=# �$4 5!.$4(5�"5!4�$"46$%"$#(=# �$4 5!.$4("5%6*!>

�VHQSJOMJLZOHK �JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

SVLPYJLZOH� wt̀�t wt̀�t �̀�® ��̀�̄ ®̀t®

N¤d	SPOQJL	bPLJ	wt�t	GH_J¥	� �x̀�® �x̀�® �̀®̄ �t̀xw ùxw

SPOQJL]bPLJ	wt�t	rPLJQVOR	� �x̀�� �x̀�� ¯̀ux �t̀°w ù�w

�VOHUHQKLPOdJO[JHLUYJPHXUHQK ] �� w® w� �̄

±V\cZH_KUHrPLJQVOR wtw wtw �®® �u� �tw

sHHZPYJLZOHK wtw� wtww wtw� wtwt wt�x

SVLPYJLZOH� wt̀�t ]�®̀�u �®̀°t �°̀t� w�̀�u

N¤d	SPOQJL	bPLJ	wt�t	GH_J¥	� �x̀�® ]��̀xu �ùxx ��̀®° w̄ �̀�

SPOQJL]bPLJ	wt�t	rPLJQVOR	� �x̀�� ]�ùx® �ù�w ��̀w� w̄ �̀̄

�VOHUHQKLPOdJO[JHLUYJPHXUHQK �� �x �� �̄ ��

±V\cZH_KUHrPLJQVOR wtw w�� w�� w�u w̄�

²5�! !714$�#(�"(!4 %(�$!F !71$�(-$1(.5!454$%�(46�!1$!. !$""5�.$!"(: 4949($##�5#� $4(
²5�! !714$�#((�7�56#>³(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% ́(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wt�t

UKX	PH_	JLZOH	NLPLUKLU[K	
��	��	����������	JYPLUIJ	LV
N¤d	SPOQJL	bPLJ	wt�t	GH_J¥

µ¶· ¶̧·

sYWTP ]t̀u� t̀t�

yJLP �̀t° �̀t�

]N¹ZPOJ_ xx̀�� xx̀��

NLPH_PO_bJIUPLUVH �°̀°� �ù�w

�JPH �̀�® ��̀�̄

NTPOWJPLUV t̀w̄ t̀�®

º¥[JKKJLZOH ]t̀°° t̀w�

SOP[XUHQºOOVO �̀°� �̀��

GH\VOMPLUVHPLUV ]t̀ �̄ t̀�̄

»WJOPLUVHK
SVLPYGHIJKLMJHLº¥WJHKJ¼JL t̀wx�

SVLPYGHIJKLMJHLº¥WJHKJ½OVKK t̀wx�

GH[JWLUVHbPLJ tuvtuvwttx

SVLPY¼JLsKKJLK¾MUY¿ À°a°x̄ ®̀�

Á	wtw̄	�VOHUHQKLPOa	GH[̀	sYY	UQTLK	JKJOIJ_̀	dPOL	V\
LTJ	\ZH_	_PLP	[VHLPUHJ_	TJOJUHÂ	¾�¿	UK	WOVWOUJLPOR	LV
�VOHUHQKLPO	PH_vVO	ULK	[VHLJHL	WOVIU_JOKÃ	¾w¿	MPR
HVL	eJ	[VWUJ_	VO	_UKLOUeZLJ_Ã	PH_	¾�¿	UK	HVL
P̂OOPHLJ_	LV	eJ	P[[ZOPLJa	[VMWYJLJa	VO	LUMJYR̀
¼JULTJO	�VOHUHQKLPO	HVO	ULK	[VHLJHL	WOVIU_JOK	POJ
OJKWVHKUeYJ	\VO	PHR	_PMPQJK	VO	YVKKJK	POUKUHQ	\OVM
PHR	ZKJ	V\	LTUK	UH\VOMPLUVH̀

UKXPH_OJLZOHKLPLUKLU[PY_PLPUK[PY[ZYPLJ_eR
�VOHUHQKLPOaGH[̀º¥[JKKJLZOHUK[PY[ZYPLJ_eR
dOUH[UWPY�U\JGHKZOPH[JrVMWPHR̀
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GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtuvwttx̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtuvwttx̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwt�ù	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	�wv��vwtw�

�JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

�

�

��

��

��

��
�����

����� �����
�����

����� �����

 �¡�  ���
��¢�

���¡  ����¢ ����¡

¢��� ���� �� �

dOUH[UWPY	�U\JSUMJ	£ReOU_	wt��
rGS	¤

N¥d	SPOQJL	bPLJ	wt��	GH_J¦ SPOQJL]bPLJ	wt��	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
0!3(14*(!4�(16%41195:!�(#�(1(!49 145� "$%#(�'5�*$!"($!..5!5476$�$!4(('646�(�(16%41>
0!3(14*(!4�(46�!1$!.#� !" #$%3$%6(1'%6"46$4(: 49"9$!7(1 ! !4(�(14�$4(1$!.549(�*$�F(4
"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
�(#�(1(!4$4 3(5'�� !" #$%§25�"$%%56��$�4 " #$!4/5!4$"4/(!4(�$4B@̈©©@Cª«@««Cª>

¬9(�(7�511$!.!(4(=#(!1(�$4 51. ''(�5�:9(�($"5!4�$"46$%"$#$!.5�:$ 3(�.$4( 17 3(!249(
*646$%'6!.2"5%%("4 3( !3(14*(!44�61425�6!.(�%, !7$##% "$-%( !3(14*(!4 !:9 "949 1 !3(14*(!4

5#4 5! !3(1419$1:$ 3(."$##(.$#5�4 5!5' 41*$!$7(*(!4'((149�567949(.$4(. 1#%$,(. !49(
:$ 3(�(=# �$4 5!.$4(5�"5!4�$"46$%"$#(=# �$4 5!.$4("5%6*!>

�VHQSJOM®JLZOHK �JPO	SV	bPLJ �	�JPO �	�JPO �	�JPO �t	�JPO

SVLPY®JLZOH� wt̀ x̄ wt̀ x̄ �̀�u ��̀�� °̀�x

N¥d	SPOQJL	bPLJ	wt��	GH_J¦	� �x̀±w �x̀±w �̀x� �t̀x° ùxx

SPOQJL]bPLJ	wt��	rPLJQVOR	� �x̀uw �x̀uw ¯̀°± �t̀u� ù�±

�VOHUHQKLPOdJO[JHLUYJ®PHXUHQK ] �x ww �u ��

²V\cZH_KUHrPLJQVOR wt� wt� �°u �ū °u

sHHZPY®JLZOHK wtw� wtww wtw� wtwt wt�x

SVLPY®JLZOH� wt̀ x̄ ]�°̀�± �x̀ww ��̀x� w±̀w̄

N¥d	SPOQJL	bPLJ	wt��	GH_J¦	� �x̀±w ]��̀xu �°̀�x ��̀°± w̄`̄°

SPOQJL]bPLJ	wt��	rPLJQVOR	� �x̀uw ]�°̀t° �ù�t ��̀ ū w̄ x̀�

�VOHUHQKLPOdJO[JHLUYJ®PHXUHQK �x �° �t ū ��

²V\cZH_KUHrPLJQVOR wt� w�w w�� wtu wwx

³5�! !714$�#(�"(!4 %(�$!F !71$�(-$1(.5!454$%�(46�!1$!. !$""5�.$!"(: 4949($##�5#� $4(
³5�! !714$�#((�7�56#>́(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% µ(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wt��

®UKX	PH_	®JLZOH	NLPLUKLU[K	
��	��	����������	®JYPLUIJ	LV
N¥d	SPOQJL	bPLJ	wt��	GH_J¦

¶·̧ ¹·̧

sYWTP ]t̀±w t̀�t

yJLP �̀t± �̀t̄

®]NºZPOJ_ xx̀�w xx̀�°

NLPH_PO_bJIUPLUVH �±̀±± �ù�x

�JPH �̀�u ��̀��

NTPOWJ®PLUV t̀w� t̀�x

»¦[JKK®JLZOH ]t̀�̄ t̀�u

SOP[XUHQ»OOVO �̀±� �̀��

GH\VOMPLUVH®PLUV ]t̀�w t̀w�

¼WJOPLUVHK
SVLPYGHIJKLMJHL»¦WJHKJ½JL t̀wx�

SVLPYGHIJKLMJHL»¦WJHKJ¾OVKK t̀wx�

GH[JWLUVHbPLJ tuvtuvwttx

SVLPY½JLsKKJLK¿MUYÀ Á�aux̄ �̀�

Â	wtw̄	�VOHUHQKLPOa	GH[̀	sYY	®UQTLK	®JKJOIJ_̀	dPOL	V\
LTJ	\ZH_	_PLP	[VHLPUHJ_	TJOJUHÃ	¿�À	UK	WOVWOUJLPOR	LV
�VOHUHQKLPO	PH_vVO	ULK	[VHLJHL	WOVIU_JOKÄ	¿wÀ	MPR
HVL	eJ	[VWUJ_	VO	_UKLOUeZLJ_Ä	PH_	¿�À	UK	HVL
P̂OOPHLJ_	LV	eJ	P[[ZOPLJa	[VMWYJLJa	VO	LUMJYR̀
½JULTJO	�VOHUHQKLPO	HVO	ULK	[VHLJHL	WOVIU_JOK	POJ
OJKWVHKUeYJ	\VO	PHR	_PMPQJK	VO	YVKKJK	POUKUHQ	\OVM
PHR	ZKJ	V\	LTUK	UH\VOMPLUVH̀

®UKXPH_OJLZOHKLPLUKLU[PY_PLPUK[PY[ZYPLJ_eR
�VOHUHQKLPOaGH[̀»¦[JKK®JLZOHUK[PY[ZYPLJ_eR
dOUH[UWPY�U\JGHKZOPH[JrVMWPHR̀
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 !3(14*(!4* =-("5*(1*5�("5!1(�3$4 3(-, !"�($1 !7(=#516�(457(!(�$%%,*5�("5!1(�3$4 3( !3(14*(!45#4 5!1$!.�(.6" !7(=#516�(454,# "$%%,*5�(
$77�(11 3( !3(14*(!45#4 5!1>)9($11(4$%%5"$4 5!'5�($"9�� !" #$%& '() *(+,-� ./0) 1�(76%$�%,�(@$.A614(.: 49 !$4 *('�$*(49$4(=4(!.1BC,($�1
-(,5!.49(4$�7(4.$4(2$4:9 "9#5 !4 4�($"9(1 41*514"5!1(�3$4 3($%%5"$4 5!>�� !" #$%& '() *(+,-� ./0)1$116*(49(3$%6(5'$! !3(145�D1$""56!4: %%
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 !"%6. !749(4$�7(4.$4(>0!3(14*(!4� 1F�(*$ !1$4$%%4 *(1>

GHIJKLMJHL	NLOPLJQR
STJ	UHIJKLMJHL	VWLUVH	KJJXK	P	LVLPY	OJLZOH	[VHKUKLUHQ	V\	YVHQ]LJOM	QOV̂ LT	V\	[PWULPY	PH_	[ZOOJHL	UH[VMJ̀
SV	WZOKZJ	ULK	QVPYa	LTUK	SPOQJL	bPLJ	cZH_	QJHJOPYYR	UHIJKLK	UH	P\\UYUPLJ_	VWJH]JH_J_	MZLZPY	\ZH_Ka
UHKZOPH[J	[VMWPHR	KJWPOPLJ	P[[VZHLKa	ZHP\\UYUPLJ_	MZLZPY	\ZH_Ka	PH_	ZHP\\UYUPLJ_	[VYYJ[LUIJ	LOZKL	\ZH_K
LTPL	dOUH[UWPY	SOZKL	[VHKU_JOK	PWWOVWOUPLJ	ePKJ_	VH	LTJ	OJMPUHUHQ	LUMJ	TVOUfVH	V\	P	WPOLU[ZYPO	SPOQJL	bPLJ
cZH_̀

dVOL\VYUVMPHPQJOK
ghijk	lm	njoojkkjpqrcs̀NUH[J	tuvtwvwtux̀ỳǸa	SOZMPH	NLPLJ	zHUIJOKULR
{|}~�	��	�����	NUH[J	tuvtwvwtux̀	� ỳ̀s̀a	bOPXJ	zHUIJOKULR
�����	lm	�i���	NUH[J	t�vtwvwtu�̀	ỳǸa	GV̂ P	NLPLJ	zHUIJOKULR

�VHQ]LJOM	OJLZOHK	�	PK	V\	uwv�uvwtw�

�JPO	SV	bPLJ u	�JPO �	�JPO �	�JPO ut	�JPO

�

�

��

��

��

��
�����

����� ����� �����
����� �����

 ��¡  �¡�
����

��� ¢ ����� ���¡ 

¡�¢� ¡���
����

dOUH[UWPY	�U\JSUMJ	£ReOU_	wt¤t
rGS	¥

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§ SPOQJL]bPLJ	wt¤t	rPLJQVOR

dJO\VOMPH[J_UK[YVKZOJ
0!3(14*(!4�(16%41195:!�(#�(1(!49 145� "$%#(�'5�*$!"($!..5!5476$�$!4(('646�(�(16%41>
0!3(14*(!4�(46�!1$!.#� !" #$%3$%6(1'%6"46$4(: 49"9$!7(1 ! !4(�(14�$4(1$!.549(�*$�F(4
"5!. 4 5!11549(3$%6(2:9(!�(.((*(.2*$,-(:5�49*5�(5�%(1149$!5� 7 !$%"5141>/6��(!4
#(�'5�*$!"(*$,-(%5:(�5�9 79(�49$!49(#(�'5�*$!"(.$4$195:!>85�*5�(#(�'5�*$!"(
 !'5�*$4 5!2 !"%6. !749(*514�("(!4*5!49@(!.#(�'5�*$!"(23 1 4#� !" #$%>"5*2"5!4$"4,56�
�(#�(1(!4$4 3(5'�� !" #$%̈25�"$%%56��$�4 " #$!4/5!4$"4/(!4(�$4B@©ªª@C«¬@¬¬C«>

9(�(7�511$!.!(4(=#(!1(�$4 51. ''(�5�:9(�($"5!4�$"46$%"$#$!.®5�:$ 3(�.$4( 17 3(!249(
*646$%'6!.2"5%%("4 3( !3(14*(!44�61425�6!.(�%, !7$##% "$-%( !3(14*(!4 !:9 "949 1 !3(14*(!4

5#4 5! !3(1419$1:$ 3(.®"$##(.$#5�4 5!5' 41*$!$7(*(!4'((149�567949(.$4(. 1#%$,(. !49(
:$ 3(�(=# �$4 5!.$4(5�"5!4�$"46$%"$#(=# �$4 5!.$4("5%6*!>

�VHQSJOM J̄LZOHK �JPO	SV	bPLJ u	�JPO �	�JPO �	�JPO ut	�JPO

SVLPȲJLZOH� wt̀x¤ wt̀x¤ �̀x° uù�� °̀�¤

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§	� u±̀�x u±̀�x �̀°± uùtx °̀tx

SPOQJL]bPLJ	wt¤t	rPLJQVOR	� u±̀±¤ u±̀±¤ x̀±x ut̀°� �̀ww

�VOHUHQKLPOdJO[JHLUYJ̄ PHXUHQK ] xu wu uu ]

²V\cZH_KUHrPLJQVOR wtt wtt u°u u¤w °

sHHZPȲJLZOHK wtw� wtww wtwu wtwt wtu±

SVLPȲJLZOH� wt̀x¤ ]u°̀�w u±̀�� u¤̀wt w¤̀��

N¦d	SPOQJL	bPLJ	wt¤t	GH_J§	� u±̀�x ]u¤̀tu u°̀t� u�̀±± wx̀��

SPOQJL]bPLJ	wt¤t	rPLJQVOR	� u±̀±¤ ]u°̀t° u�̀x� u�̀�w w�̀u�

�VOHUHQKLPOdJO[JHLUYJ̄ PHXUHQK xu �� ut x� u�

²V\cZH_KUHrPLJQVOR wtt wuw wt° w�� wu¤

³5�! !714$�#(�"(!4 %(�$!F !71$�(-$1(.5!454$%�(46�!1$!. !$""5�.$!"(: 4949($##�5#� $4(
³5�! !714$�#((�7�56#>́(46�!1195:!'5�%(1149$!5!(,($�$�(!54$!!6$% µ(.>

�VOHUHQKLPO	[PLJQVOR
SPOQJL]bPLJ	wt¤t

ŪKX	PH_	̄JLZOH	NLPLUKLU[K	
��	��	����������	̄JYPLUIJ	LV
N¦d	SPOQJL	bPLJ	wt¤t	GH_J§

¶·̧ ¹·̧

sYWTP ]t̀x° t̀u¤

yJLP ùt¤ ùtx

]̄NºZPOJ_ ±±̀�u ±±̀x�

NLPH_PO_bJIUPLUVH u¤̀¤¤ u�̀��

�JPH �̀x° uù��

NTPOWJ̄ PLUV t̀w� t̀�±

»§[JKK̄JLZOH ]t̀xu t̀x±

SOP[XUHQ»OOVO ù¤x ù�w

GH\VOMPLUVH P̄LUV ]t̀wx t̀�w

¼WJOPLUVHK
SVLPYGHIJKLMJHL»§WJHKJ½JL t̀w±�

SVLPYGHIJKLMJHL»§WJHKJ¾OVKK t̀w±�

GH[JWLUVHbPLJ tuvtuvwtux

SVLPY½JLsKKJLK¿MUYÀ Áwau°±̀�°

Â	wtwx	�VOHUHQKLPOa	GH[̀	sYY	̄UQTLK	̄JKJOIJ_̀	dPOL	V\
LTJ	\ZH_	_PLP	[VHLPUHJ_	TJOJUHÃ	¿uÀ	UK	WOVWOUJLPOR	LV
�VOHUHQKLPO	PH_vVO	ULK	[VHLJHL	WOVIU_JOKÄ	¿wÀ	MPR
HVL	eJ	[VWUJ_	VO	_UKLOUeZLJ_Ä	PH_	¿�À	UK	HVL
P̂OOPHLJ_	LV	eJ	P[[ZOPLJa	[VMWYJLJa	VO	LUMJYR̀
½JULTJO	�VOHUHQKLPO	HVO	ULK	[VHLJHL	WOVIU_JOK	POJ
OJKWVHKUeYJ	\VO	PHR	_PMPQJK	VO	YVKKJK	POUKUHQ	\OVM
PHR	ZKJ	V\	LTUK	UH\VOMPLUVH̀

ŪKXPH_OJLZOHKLPLUKLU[PY_PLPUK[PY[ZYPLJ_eR
�VOHUHQKLPOaGH[̀»§[JKK̄JLZOHUK[PY[ZYPLJ_eR
dOUH[UWPY�U\JGHKZOPH[JrVMWPHR̀
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PḾ
F
«MH
I

�-#.�( 6��"$D' �&$($-#$-4#�
������������������"/($-!"�$0
&$( 6('6�8�900'v#�;<<�&$04.�� 6"=

µ¶· ¶̧·

C/5,( 1<>Q  1<><�

V"$( Q><< Q><<

�1&¹D('"6 Q<<><< Q<<><<

&$( 6('6f"!-($-0 TQ>T¡ T¡>QS

?"(  >Q< Q<>�T

&,('5"�($-0 <>bQ <>¡ 

º=4"##�"$D' 1<>QU 1<>Q<

+'(4.- )º''0' <>QT <>QQ

� 30'%($-0 �($-0 1Q>¡  1Q><<

A5"'($-0 #
+0$(/� !"#$%" $º=5" #"»"$ <><Sd

+0$(/� !"#$%" $º=5" #"̄ '0## <><Sd

� 4"5$-0 f($" <URbQRQ���

+0$(/»"$C##"$#¼%-/½ ¾¡B �b>US

¿�T<T¡�?0' - )#$('B�� 4>�C//��-),$#��"#"'!"6>�9('$�03
$,"�3D 6�6($(�40 $(- "6�,"'"- À�¼Q½�-#�5'05'-"$('*�$0
?0' - )#$('�( 6R0'�-$#�40 $" $�5'0!-6"'#Á�¼T½�%(*
 0$�@"�405-"6�0'�6-#$'-@D$"6Á�( 6�¼b½�-#� 0$
2(''( $"6�$0�@"�(44D'($"B�40%5/"$"B�0'�$-%"/*>
»"-$,"'�?0' - )#$('� 0'�-$#�40 $" $�5'0!-6"'#�('"
'"#50 #-@/"�30'�( *�6(%()"#�0'�/0##"#�('-#- )�3'0%
( *�D#"�03�$,-#�- 30'%($-0 >

�-#.( 6'"$D' #$($-#$-4(/6($(-#4(/4D/($"6@*
?0' - )#$('B� 4>º=4"##�"$D' -#4(/4D/($"6@*
9'- 4-5(/c-3"� #D'( 4":0%5( *>

93



�����������	�
�������������������������������������������

� !�"#$�% &'($)*
+*� ,�--./0.101/

2 ,$#"
+**#"*

-34+567*�8$9 03:1

13; 5, <"�=>*"#5*�?=@�8$9 03A:

/3#3&3,3�B#+7">�8$9 03A1

C3=D=�; 55#<9#�8$9 03A-

E3@!!&(#'�8$'7*"<(+&��#9%$ & )(#*�8$9 03A0

A3F$*()$�G< 7!�8$9 03EH

:3I+6<($#" 03E:

H3@�8�8$9 03EE

J3K#<("+)#�L 5#*�; <! 03E0

-03MN;��#9%$ & )>�; �4#)(*"#<#'�=%*
O%#$�8**7#'

03CA

2 ,$#"+**#"*($" !"#$% &'($)*P E3HJ

D <", &( �($, <5+"( $Q

; 5! *("( $�+*� ,�--./0.101/

@**#"M(*"<(67"( $ @**#"�>!# R#"2 =% <"2 S $)2
?3=3�=" 9T* J:3// 0300 J:3//

;+*% -3HA 0300 -3HA

R $U?3=3�=" 9T* 03H- 0300 03H-

V WX XV YX ZVV

@$+&>*(*

[ ,=" 9TL&')* A01

[ ,B $'L&')* 0

[ ,\"%#<L&')* 1

@])KT";+! 5̂(&_ 1̀a10E3EA

�7<$ ]#<4+"( -12

D.;4+"( E3EH

D.B4+"( -3C:

D.F4+"( -13CE

=" 9T=#9" <B<#+T' b$

2 ,$#"+**#"* 2 ,$#"+**#"* 2 ,$#"+**#"*

;>9&(9+& CE3/A M#,#$*(]# -A3JC =#$*("(]# /:3:0

; $*75#<;>9&(9+& -C3A1 L#+&"%9+<# J3:: �#9%$ & )> -/3E:

B+*(9K+"#<(+&* E3-H ; $*75#<M#,#$*(]# E301 8$'7*"<(+&* -A3J/

I($+$9(+&=]9* -E3J- ?"(&("(#* 13-E F$#<)> C3AH

4#+&F*"+"# J3AE ; 55=]9* 13E1

=#!+<+"#@99 7$"*+<#+]+(&+6&#"%< 7)%+)< 7!+$$7(">9 $"<+9"b("%D<($9(!+&S(,#8$*7<+$9#; 38$*7<+$9#!< '79"*+$'!&+$+'5($(*"<+"(]#*#<](9#*a(,
+!!&(9+6&#a+<#!< ]('#'6>D<($9(!+&S(,#8$*7<+$9#; 5!+$>a+5#56#< ,"%#D<($9(!+&I($+$9(+&G< 7!aM#*K ($#*a8@E0/J13=##"%#,+9"*%##", <"%#,7&&
$+5# ,"%#=#!+<+"#@99 7$"3;#<"+($($]#*"5#$" !"( $*5+>$ "6#+]+(&+6&#($+&&*"+"#* <?3=39 55 $b#+&"%*3D<($9(!+&S(,#8$*7<+$9#; 5!+$><#*#<]#*
"%#<()%"" '#,#<!+>5#$"* <"<+$*,#<*,< 5D<($9(!+&S(,#=#!+<+"#@99 7$"*+*'#*9<(6#'($"%#)< 7!+$$7(">9 $"<+9"*!< ]('($)+99#**" "%#=#!+<+"#
@99 7$"* <+*<#c7(<#'6>+!!&(9+6&#&+b3=79%'#,#<5#$"b(&&6#6+*#' $,+9" <*"%+"5+>($9&7'#*("7+"( $**79%+*d7$*"+6&# <'(* <'#<&>,($+$9(+&5+<T#"*e
($]#*"5#$"9 $'("( $*b%(9%' $ "+&& b, < <'#<&>($]#*"5#$""<+$*+9"( $*e <($]#*"5#$"a&(c7('(">a+$' "%#<<(*T*̂*79%+*"% *#+** 9(+"#'b("%)#$#<+&
+$'& 9+&#9 $ 5(99 $'("( $*_38,> 7#&#9"" +&& 9+"#,7$'*" +=#!+<+"#@99 7$"a> 75+>$ "6#+6&#" (55#'(+"#&>b("%'<+b"%#53

�%#�,7&&�$+5#� ,�"%(*�($]#*"5#$"� !"( $�(*�D<($9(!+&�=5+&&;+!�=fD�A00�8$'#g�=#!+<+"#�@99 7$"Uh3

ijklmjnomjpqorsmjqomjtjrqkurnvqlwvjxwmwqjwpplurqyorzjvqlmvv{lu|npwmjku||}plrvonjmq{jorzjvqtjrql~�jpqozjvymov�vyp{wmsjvwrnj�xjrvjvlkq{j
vjxwmwqjwpplurqwv�j||wvq{jomornozonuw|mov�ql|jmwrpjyqotj{lmo�lrwrnslw|v��lmwnnoqolrw|orklmtwqolrplrqwpquvwq��������������lm~}zovoqors

xmorpoxw|�plt�

����������������������������������
�������������� �¡¢�£��¤��¡�����¥¦���������¤§����

�����¢����̈���©� ��©�¥̈§��̈���ª«��¦�����������£���̈�¬�̈������®
� �̄�°���������������±̈�®�«���¥��̈�§²���̈�¥�³����ª� �²�̈��̈��¥¤�������������

="+$'+<'�f�D  <́*�A00�=" 9T�8$'#g�(*�+�*5+&&�9+!�($'#g�"%+"�9 $*(*"*� ,�A00�' 5#*"(9�*" 9T*�9% *#$�, <�5+<T#"�*(µ#a�&(c7('(">a�+$'�($'7*"<>�)< 7!�<#!<#*#$"+"( $3

²������ª��������̈��§���������ªª���������¥��¶K+<T#"($'(9#*%+]#6##$!< ]('#', <9 5!+<(* $!7<! *#* $&>3�%#>+<#7$5+$+)#'+$'' $ "
<#,&#9",##* <#g!#$*#*38$'(]('7+&*9+$$ "($]#*"'(<#9"&>($+$($'#g3

8$]#*"5#$"\!"( $*5+>9%+<)#+*% <"U"#<5"<+'($) <<#'#5!"( $,##" !< "#9""%#($"#<#*"* ,& $)U"#<5; $"<+9"% &'#<*3

¤¥� �U�%#'(,,#<#$9#6#"b##$+$($]#*"5#$"́*+9"7+&<#"7<$*+$'("*#g!#9"#'!#<, <5+$9#a)(]#$("*&#]#& ,<(*T̂+*5#+*7<#'6>6#"+_3���U@$
($]#*"5#$"́**#$*("(](">" 5+<T#"5 ]#5#$"*3±·�̧�����U4+$)#*,< 50" -00+$'<#]#+&*% b9& *#&>+$($]#*"5#$"́*<#"7<$*"<+9T"% *# ,+6#$9%5+<T
($'#g3̄ �������¢��̈��̈��UK#+*7<#*% b579%+$($]#*"5#$"́*<#"7<$*+<#&(T#&>" ,&79"7+"#3¹���U4#!<#*#$"*"%#+$$7+&(µ#'" "+&<#"7<$, <+,7$'
 ]#</+$'E>#+<*3̄  ����±��̈�UK#+*7<#*% b+$($]#*"5#$"6+&+$9#*<(*T*+$'<#b+<'*3�%#%()%#<"%#=%+<!#<+"( a"%#6#""#<"%#($]#*"5#$"́*%(*" <(9+&
<(*TU+'º7*"#'!#<, <5+$9#3»¼����±�����U�%#'(,,#<#$9#6#"b##$+5+$+)#<́*<#"7<$+$'"%#<#"7<$ ,+$#g"#<$+&*"+$'+<'*79%+*+!+**(]#($'#g3
½���®̈�§»����U�%#*"+$'+<''#](+"( $ <] &+"(&("> ,#g9#**<#"7<$*3��ª�����̈��±��̈�U@<(*TU+'º7*"#'5#+*7<#9 55 $&>7*#'" #]+&7+"#+$+9"(]#
5+$+)#<́*($] &]#5#$"*T(&&38"́*'#,($#'+*"%#5+$+)#<́*#g9#**<#"7<$'(]('#'6>"%#]+<(+6(&("> <*"+$'+<''#](+"( $ ,"%##g9#**<#"7<$3

94



�����������	
����������	������	���������	�	��	����������	
���� !"��!	#!$%!�&'
()�	*��� !"��!	+,!*+�	�+$"%--'	*��� ! 	!)�	"%.+$*!'	+/	%  �! 	*�	0+",%�*� 	*�	%!	-�% !	!)$��	1*//�$��!
0+2�!$*� 3	�!	*��� ! 	*�	 �02$*!*� 	+/	0+",%�*� 	4*!)	!)�*$	,$*�0*,%-	,-%0�	+/	52 *��  	+$	,$*�0*,%-	+//*0�
+2! *1�	+/	!)�	6�*!�1	#!%!� 7	0+",%�*� 	/+$	4)*0)	!)�	,$*�0*,%-	 �02$*!*� 	!$%1�	+�	%	/+$�*&�	�80)%�&�7	%�1
0+",%�*� 9	$�&%$1-�  	+/	4)�$�	!)�*$	 �02$*!*� 	%$�	!$%1�19	!)%!	1�$*��	:;<	+$	"+$�	+/	!)�*$	!+!%-	$����2�
/$+"	&++1 	+$	 �$�*0� 	,$+120�1	+$	 +-1	+2! *1�	+/	!)�	6�*!�1	#!%!� 3	()�	#�,%$%!�	=00+2�!	"%'	*��� !	*�
 �02$*!*� 	+/	0+",%�*� 	4*!)	 "%--	!+	"�1*2"	"%$>�!	0%,*!%-*?%!*+� 3

@+$!/+-*+"%�%&�$ 
ABCD	EF	GDBHIJHKBLJHMNO=3#*�0�	PQR;PRQ;;S3T3U3=39	V$%>�	6�*��$ *!'
WXYZ[\	]̂ _̀ 	#*�0�	;:R;PRQ;;a3	U3=39	($*�*!'	N+--�&�
bJcdLJ	eBdfgMNO=3#*�0�	;hR;:RQ;QS3	i3V39	6�*��$ *!'	+/	�--*�+* 

j+�&k!�$"	$�!2$� 	<	% 	+/	PQRSPRQ;QS

l�%$	(+	V%!� P	l�%$ S	l�%$ :	l�%$ P;	l�%$

m

n

om

on

pm qrstu

qtsvu
qvsut

qrstu

qtsvu
qvsut

qsww qstt
uswx

rsvq

yszr
ysvu

wsy{
xsrx xs{r

V*��$ */*�1	��!�$�%!*+�%-

#�,%$%!�	=00+2�!k|

�����������	�
������	 ������������������������

������������������
� !"#$%" $&"#'($##)*+ &",&"#" $)-#$*&-./(,"&0*&%/ ."/ 11* *$2'/&/ $""0'$'&"&"#'($#3
� !"#$%" $&"$'& #/ 1,&- .-,/(!/('"#0('.$'/$"+-$).)/ 2"#- - $"&"#$&/$"#/ 1*$)"&%/&4"$
.* 1-$-* ##*$)"!/('"5+)" &"1""%"15%/67"+*&$)%*&"*&("##$)/ *&-2- /(.*#$#38'&&" $
,"&0*&%/ ."%/67"(*+"&*&)-2)"&$)/ $)","&0*&%/ ."1/$/#)*+ 39*&%*&","&0*&%/ ."
- 0*&%/$-* 5- .('1- 2$)"%*#$&"." $%* $):" 1,"&0*&%/ ."5!-#-$,&- .-,/(3.*%5.* $/.$6*'&
&",&"#" $/$-!"*0;&- .-,/(<5*&./((*'&;/&$-.-,/ $8* $/.$8" $"&/$=:>??:@AB:BB@A3

C)"&"2&*##/ 1 "$"D," #"&/$-*#1-00"&*&+)"&"/.* $&/.$'/(./,/ 1E*&+/-!"&1/$"-#2-!" 5$)"
%'$'/(0' 15.*((".$-!"- !"#$%" $$&'#$5*&' 1"&(6- 2/,,(-./7("- !"#$%" $- +)-.)$)-#- !"#$%" $

*,$-* - !"#$#)/#+/-!"1E./,,"1/,*&$-* *0-$#%/ /2"%" $0""#$)&*'2)$)"1/$"1-#,(/6"1- $)"
+/-!"&"D,-&/$-* 1/$"*&.* $&/.$'/(./,"D,-&/$-* 1/$".*('% 3

����F��G����� H���F��I�� J�H�� K�H�� L�H�� JM�H��

F����G����N JOPLQ JOPLQ JPRR OPSJ RPTU

�����������	�
������	�N JLPSQ JLPSQ JPLL TPMO KPOK

�������������������������N JSPQL JSPQL QPRK TPSQ KPUO

������������������G��V���� W JU TQ QL JR

X���������������� TRR TRR SUO SRQ RQJ

������G����� QMQK QMQQ QMQJ QMQM QMJU

F����G����N JOPLQ WJUPOK UPOT JTPQQ QKPRU

�����������	�
������	�N JLPSQ WJSPMM TPOQ JMPSL QJPLJ

�������������������������N JSPQL WJLPOR UPTQ UPKM QJPLU

������������������G��V���� JU OU LS U QR

X���������������� TRR TRR TST TOL TKQ

Y*& - 2#$/&,"&." $-("&/ 4- 2#/&"7/#"1* $*$/(&"$'& #/ 1- /..*&1/ ."+-$)$)"/,,&*,&-/$"
Y*& - 2#$/&,""&2&*',3Z"$'& ##)*+ 0*&("##$)/ * "6"/&/&" *$/  '/(-["13

�������������������
����������������

�������������������	F�\

������JJ]KM]QMQK

_̂̀abcda_cbcefa

g��� ���� h��i�j

����

�����

�����

k
l
mn
a
c
o
l
p
qcl
fqrl
cqs
_

G��V�����G����������������
tu�vw�xyz{xzy|y{�G����}���
�����������	�
������	

~�� ���

���j� WMPMK JPLL

��� MPUU MPUU

GW������ URPQM ULPLQ

��������I}������ JSPLT JOPMT

��� JPRR OPSJ

�j���G���� MPMQ MPRR

�	���G���� WMPJJ JPLQ

F���V�������� KPUT KPOQ

�����������G���� WMPMQ MPRM

���������
F������}������	����� MPRKN

F������}������	���h���� MPRKN

��������I�� ML]QM]JUOT

F���������������� �Q�TSKPOK

��QMQR�����������������P�����G��j���G��}�P��������
�j��������������������j������J������������������
���������������]�����������������}�������Q�����
��������������������������������K��������
i��������������������������������������P
���j��������������������������������}�������
����������������������������������������������
�����������j��������������P

G��V������������������������������������
���������������P�	���G�����������������
���������������������������P

95



�����������	
����������	������	���������	�	��	����������	

���	� !	"�#$%!&'
('	�)	**+,-+.-.,

/�)! �
('' �'

*01(2'3!&	4# 5�6�!%5'	7�	8�$ .099

.0:�;�	:�6$%'<	=+1	7#(''	> .09?

,0�(%@(!	1 2%5�!$35��6
A(!3)(5�36%!&	7�	8�$

.0B9

C0,%	D6�3�	E6$ .0.9

F0=1A8	G�#$%!&	:H .0-9

B0='�6(I ! 5(	J87 *09,

?01" ##	J87 *0?,

K08;2"	A� �	G !! ''L	8�3%'	H3%���!
14

*0BB

90: '�# 	1= *0BB

*-0=#%2 !�(�%�!	7�35" M�(6$	N!5 *0B.

/�)! �('' �'%!���� !"�#$%!&'O .*0B*

J�6�)�#%�	%!)�62(�%�!P

7�2��'%�%�!	('	�)	**+,-+.-.,

='' �Q%'�6%R3�%�! ='' ��L� : �/ 1"�6�/ 8�!&/
:�!MS010	1��5<' 9.0,* -0-- 9.0,*

S010	1��5<' C0-9 -0-- C0-9

E�" 6 .0.9 -0-- .0.9

7('" *0,* -0-- *0,*

T UV VT WV XTT

=!(#L'%'

Y�)1��5<G#$&' *.9

Y�)>�!$G#$&' -

Y�)E�" 6G#$&' .

=;&A<�7(�Z2%#[ \FK]9CF0C?

�36!�; 6̂(�%� C./

J+7 (̂�%� 90BC

J+4̂ (�%� *,0,,

J+>̂ (�%� *0K?

���F7�3!�6% ' /�)! �('' �'

_(�(! *B0C.
S!%� $	̀%!&$�2 *,0*?
a6(!5 *-0F,
7(!($( 90CK
N!$%( C0FC

 ̂&%�!(# b��'36 /�)! �('' �'

436�� CC0CK
J(5%)%5	̂%2 *90?9
_(�(! *B0C.
E�" 6 90CK
8(�%!	=2 6%5( F0F9
S!%� $	1�(� ' C0.F

1 �(6(� =55�3!�'(6 (;(%#(R# �"6�3&"(&6�3�(!!3%�L5�!�6(5�@%�"J6%!5%�(#8%) N!'36(!5 7�0N!'36(!5 �6�$35�'(!$�#(!($2%!%'�6(�%; ' 6;%5 ']%)
(��#%5(R# ](6 �6�;%$ $RLJ6%!5%�(#8%) N!'36(!5 7�2�(!L](2 2R 6�)�" J6%!5%�(#a%!(!5%(#D6�3�]Q 'A�%! ']N=F-,9.01  �" )(5�'"  �)�6�" )3##
!(2 �)�" 1 �(6(� =55�3!�07 6�(%!%!; '�2 !����%�!'2(L!��R (;(%#(R# %!(##'�(� '�6S0105�22�!@ (#�"'0J6%!5%�(#8%) N!'36(!5 7�2�(!L6 ' 6; '
�" 6%&"���$ ) 6�(L2 !�'�6�6(!') 6')6�2J6%!5%�(#8%) 1 �(6(� =55�3!�'('$ '56%R $%!�" &6�3�(!!3%�L5�!�6(5�'�6�;%$%!&(55 ''���" 1 �(6(� 
=55�3!�'�6('6 c3%6 $RL(��#%5(R# #(@0135"$ ) 62 !�@%##R R(' $�!)(5��6'�"(�2(L%!5#3$ '%�3(�%�!''35"('d3!'�(R# �6$%'�6$ 6#L)%!(!5%(#2(6< �'e
%!; '�2 !�5�!$%�%�!'@"%5"$�!��(##�@)�6�6$ 6#L%!; '�2 !��6(!'(5�%�!'e�6%!; '�2 !�]#%c3%$%�L](!$��" 66%'<'Z'35"('�"�' (''�5%(� $@%�"& ! 6(#
(!$#�5(# 5�!�2%55�!$%�%�!'[0N)L�3 # 5���(##�5(� )3!$'��(1 �(6(� =55�3!�]L�32(L!��R (R# ��%22 $%(� #L@%�"$6(@�" 20

�" 	)3##	!(2 	�)	�"%'	%!; '�2 !�	���%�!	%'	J6%!5%�(#	Q%; 6'%)% $	N!� 6!(�%�!(#	1 �(6(� 	=55�3!�MI0

fghijgkljgmnlopjgnljgqgonhroksnitsgutjtngtmmironvlowgsnijssxirykmtjghryyzmioslkgjnxglowgsnqgoni{|gmnlwgsvjls}svmxtjpgstokg~ugosgsihnxg
sgutjtngtmmironts�gyytsnxgljloklwlkrtyjls}niygjtomgvnlqgxijl�iotokpitys��ijtkklnliotylohijqtnliomiontmnrstn��������������ij{zwlslnlop

ujlomluty�miq�

����������������������������������
������������������� ��¡��������¢£���������¡¤����

����������¥���¦����¦�¢¥¤��¥���§̈��£����������� ���¥�©�¥����ª��«
�¬�����������������®¥�«�̈���¢��¥�¤ �̄��¥�¢�°����§��� �̄¥��¥��¢¡�������������

A17N	=7±N	4b	S1=	N!$ b	%'	(	)6  	)#�(�M($²3'� $	2(6< �	5(�%�(#%³(�%�!	%!$ b	�"(�	%'	$ '%&! $	��	2 ('36 	�" 	5�2R%! $	 c3%�L	2(6< �	� 6)�62(!5 	�)	$ ; #�� $
(!$	 2 6&%!&	2(6< �	5�3!�6% '	 b5#3$%!&	�" 	S10

�̄�����§�������¥���¤���������§§���������¢��́A(6< �%!$%5 '"(; R  !�6�;%$ $)�65�2�(6%'�!�36��' '�!#L0�" L(6 3!2(!(& $(!$$�!��
6 )# 5�)  '�6 b� !' '0N!$%;%$3(#'5(!!��%!; '�$%6 5�#L%!(!%!$ b0

N!; '�2 !�E��%�!'2(L5"(6& ('"�6�M� 62�6($%!&�66 $ 2��%�!)  ���6�� 5��" %!� 6 '�'�)#�!&M� 627�!�6(5�"�#$ 6'0

¡¢���M�" $%)) 6 !5 R �@  !(!%!; '�2 !�µ'(5�3(#6 �36!'(!$%�' b� 5� $� 6)�62(!5 ]&%; !%�'# ; #�)6%'<Z('2 ('36 $RLR �([0ª���M=!
%!; '�2 !�µ'' !'%�%;%�L��2(6< �2�; 2 !�'0®¶�·�����M̂(!& ')6�2-��*--(!$6 ; (#'"�@5#�' #L(!%!; '�2 !�µ'6 �36!'�6(5<�"�' �)(R !5"2(6<
%!$ b0¬����������¥��¥��MA ('36 '"�@235"(!%!; '�2 !�µ'6 �36!'(6 #%< #L��)#35�3(� 0̧ ���M̂ �6 ' !�'�" (!!3(#%³ $���(#6 �36!)�6()3!$
�; 6,(!$FL (6'0¬�����®��¥�MA ('36 '"�@(!%!; '�2 !�R(#(!5 '6%'<'(!$6 @(6$'0�" "%&" 6�" 1"(6� 6(�%�]�" R �� 6�" %!; '�2 !�µ'"%'��6%5(#
6%'<M($²3'� $� 6)�62(!5 0¹º����®�����M�" $%)) 6 !5 R �@  !(2(!(& 6µ'6 �36!(!$�" 6 �36!�)(! b� 6!(#'�(!$(6$'35"('(�(''%; %!$ b0
»���«¥�¤¹����M�" '�(!$(6$$ ;%(�%�!�6;�#(�%#%�L�) b5 ''6 �36!'0��§�����¥��®��¥�M=6%'<M($²3'� $2 ('36 5�22�!#L3' $�� ;(#3(� (!(5�%; 
2(!(& 6µ'%!;�#; 2 !�'<%##0N�µ'$ )%! $('�" 2(!(& 6µ' b5 ''6 �36!$%;%$ $RL�" ;(6%(R%#%�L�6'�(!$(6$$ ;%(�%�!�)�"  b5 ''6 �36!0

96



��������	
���	�����������	������	��	
���	�	��	����������	
��� !"# �"	$"%&" '(
)* 	+�� !"# �"	!  ,!	-.�'/" %#	'%.0"*	.1	2&3+"&-4	)* 	15�6	+�� !"!	3%+#&%+-(	+�	2.##.�	!".2,!	.1	+!!5 %!
+�	75%.3 	&�6	"* 	8&2+1+2	9&!+�	"*&"	"* 	+�� !"# �"	&6�+! %	: -+ � !	*&� 	"* 	3." �"+&-	1.%	'%.0"*4	;%.0"*
!".2,!	&% 	!".2,!	"*&"	"* 	+�� !"# �"	&6�+! %	: -+ � !	*&� 	"* 	3." �"+&-	1.%	&:.� /&� %&' 	2&3+"&-
&33% 2+&"+.�4	�"	�.%#&--(	0+--	+�� !"	&"	- &!"	<=>	.1	+"!	� "	&!! "!	+�	! 25%+"+ !	.1	+!!5 %!	+�	75%.3 	&�6	"* 
8&2+1+2	9&!+�4	)* 	15�6	#&(	+�� !"	&	3.%"+.�	.1	+"!	&!! "!	+�	2.##.�	!".2,!	&�6	."* %	! 25%+"+ !	.1
2.#3&�+ !	+�	 # %'+�'	#&%, "!4

8.%"1.-+.#&�&' %!
?@AB	CD	E@F@G@	$+�2 	=HI=JIK==J494L4M	9%.0�	N�+� %!+"(
OPQR	STT	$+�2 	=HI=JIK==K4		
UVWXYB@Z	[D	\A@W]̂_̀L4$+�2 	=HI=JIK==K4	a494L4M	N�+� %!+"(	.1	b+!2.�!+�/a&6+!.�
[Yc@dX@c	EcYFB]Z	$+�2 	=HI=JIK==H4	8*4e4M	N�+� %!+"(	.1	f+� %3..-
gchA]F	iD	jklm@c	$+�2 	=HI=JIK==n4	a494L4M	o&%�&%6	N�+� %!+"(
?XAVZdYpX]A	CD	qXYmZ]c	$+�2 	=HI=JIK==<4	94L4M	N�+� %!+"(	.1	_*+2&'.

f.�'/" %#	% "5%�!	>	&!	.1	JKIrJIK=Kr

s &%	).	e&" J	s &% r	s &% t	s &% J=	s &%

uv

w

v

xw

xv

yw
z{|}~

z�|}�

z{|z� z{|}~

z�|}�

z{|z�

��|{{ ��|{� ��|}~

�|}� �|��
�|��

�|�} �|~~ ~|}�

L# %+2&�	̀5�6!	75%.8&2+1+2
;%.0"*	�H	̀5�6

a$_�	L_b�	7�	N$L	;%.0"*
��6 �

.̀% +'�	f&%' 	;%.0"*
_&" '.%(

8 %1.%#&�2 6+!2-.!5% 
�����������������������������������������������������������������������������������
������������������������������������������������������������������������������������
������������������������������������� ����������������������������������¡������
�������������� ������������������������������������������¢�����������������
���������������������������������������£���������������������������������������������
����������������¤��������¥����������¤����������¡������¡�������¦£§̈ £̈©ª«£««©ª�

¬����������������������������������������������������������®�����������������������
�������������������������������������������������������� ���������������������������������

����������������������®�������������������������������������������������������������
�������������������������������������������������������

f.�') %#� "5%�! s &%	).	e&" J	s &% r	s &% t	s &% J=	s &%

)."&-� "5%�> JH4=t JH4=t /K4HH <4=̄ 4̄°=

a$_�	L_b�	7�	N$L	;%.0"*	��6 �	> J̄4=r J̄4=r /K4Hn n4̄° 4̄tt

.̀% +'�	f&%' 	;%.0"*	_&" '.%(	> JH4J< JH4J< /K4=t <4̄K t4=K

a.%�+�'!"&%8 %2 �"+- �&�,+�'! / tr tn H= <̄

±.1̀5�6!+�_&" '.%( J̄n J̄n r°̄ rrH KK°

L��5&-� "5%�! K=Kr K=KK K=KJ K=K= K=J°

)."&-� "5%�> JH4=t /KK4nK K4<̄ Kt4Kn Kn4̄=

a$_�	L_b�	7�	N$L	;%.0"*	��6 �	> J̄4=r /Kr4=t t4=° KK4K= Kn4r̄

.̀% +'�	f&%' 	;%.0"*	_&" '.%(	> JH4J< /Kt4K° n4H° Kt4̄< Kn4<r

a.%�+�'!"&%8 %2 �"+- �&�,+�'! tr r< <= rr t°

±.1̀5�6!+�_&" '.%( J̄n ¯̄r t̄= ¯̄n H̄°

²������������������������������� ���������������������������������������������������
²��������������������³������������������������������������������́���

a.%�+�'!"&%	2&" '.%(
.̀% +'�	f&%' 	;%.0"*

a.%�+�'!"&%	$"(- 	9.�)aµ

L!	.1	=°Ir=IK=Kr

¶c·]Zdm]cdZḑB]
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STATISTICAL SECTION 
 (UNAUDITED) 

This section of the annual comprehensive financial report on Louisiana Lottery 
Corporation’s Retirement Plans presents detailed information as a supplement to the 
information presented in the financial statements and note disclosures to assist readers 
in assessing the overall financial health of the Retirement Plans. 

CONTENTS  PAGE 

Financial Trends, Revenue Capacity, and Operating Information 9 -10

These schedules contain information about the Plans’ historical financial 
position, revenue generated by investment returns, and operations. 

Operating Information 10

This schedule contains demographic and financial indicators to help readers 
understand the environment in which the Plans operate. 
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OTHER REPORT REQUIRED BY 

GOVERNMENT AUDITING STANDARDS 

The following pages contain a report on internal control over financial reporting and on compliance 
with laws and regulations and other matters as required by Government Auditing Standards, issued 
by the Comptroller General of the United States.  This report is based solely on the audit of the 
financial statements and includes, where appropriate, any significant deficiencies and/or material 
weaknesses in internal control or compliance and other matters that would be material to the 
presented financial statements. 
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June 24, 2024 
 
 

Report on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements 

Performed in Accordance With Government Auditing Standards 
 

Independent Auditor’s Report 
 
 
LOUISIANA LOTTERY CORPORATION 
BASIC, SUPPLEMENTAL, AND 457(b) RETIREMENT PLANS 
STATE OF LOUISIANA 
Baton Rouge, Louisiana 
 
We have audited, in accordance with the auditing standards generally accepted in 
the United States of America and the standards applicable to financial audits 
contained in Government Auditing Standards issued by the Comptroller General of 
the United States (Government Auditing Standards), the financial statements of the 
Louisiana Lottery Corporation (Corporation) Basic, Supplemental, and 457(b) 
Retirement Plans (the Plans) as of and for the year ended December 31, 2023, and 
the related notes to the financial statements, which collectively comprise the Plans’ 
basic financial statements, and have issued our report thereon dated June 24, 2024.   
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the 
Corporation’s internal control over financial reporting (internal control) as a basis for 
designing audit procedures that are appropriate in the circumstances for the purpose 
of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Corporation’s internal control.  
Accordingly, we do not express an opinion on the effectiveness of the Corporation’s 
internal control. 
 
A deficiency in internal control exists when the design or operation of a control does 
not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, misstatements on a timely 
basis.  A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material 
misstatement of the entity’s financial statements will not be prevented, or detected 
and corrected, on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with 
governance. 
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Our consideration of internal control was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in internal 
control that might be material weaknesses or significant deficiencies.  Given these 
limitations, during our audit we did not identify any deficiencies in internal control 
that we consider to be material weaknesses.  However, material weaknesses or 
significant deficiencies may exist that were not identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Plans’ financial 
statements are free from material misstatement, we performed tests of its 
compliance with certain provisions of laws, regulations, and contracts, noncompliance 
with which could have a direct and material effect on the financial statements.  
However, providing an opinion on compliance with those provisions was not an 
objective of our audit, and accordingly, we do not express such an opinion.  The 
results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal 
control and compliance and the results of that testing, and not to provide an opinion 
on the effectiveness of the entity’s internal control or on compliance.  This report is 
an integral part of an audit performed in accordance with Government Auditing 
Standards in considering the Corporation’s internal control and compliance.  
Accordingly, this communication is not suitable for any other purpose.  Under 
Louisiana Revised Statute 24:513, this report is distributed by the Legislative Auditor 
as a public document. 
 

Respectfully submitted, 
 
 
 
Michael J. “Mike” Waguespack, CPA 
Legislative Auditor 
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