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FEDEX CORPORATION

CONDENSED CONSOLIDATED BALANCE SHEETS

(IN MILLIONS) 

August 31, 
2005 May 31,

 (Unaudited)  2005 
ASSETS

CURRENT ASSETS 
Cash and cash equivalents . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,051 $ 1,039
Receivables, less allowances of $137 and $125. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,270 3,297
Spare parts, supplies and fuel, less 

allowances of $144 and $142 . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 251 250
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 510 510
Prepaid expenses and other. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 164 173

Total current assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,246 5,269

PROPERTY AND EQUIPMENT, AT COST . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22,650 22,017
Less accumulated depreciation and amortization . . . . . . . . . . . . . . . . . . . . . . . . . . . 12,670 12,374

Net property and equipment. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 9,980 9,643

OTHER LONG-TERM ASSETS 
Goodwill . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,835 2,835
Prepaid pension cost. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,177 1,272
Intangible and other assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,348 1,385

Total other long-term assets . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5,360 5,492

$ 20,586 $ 20,404



The accompanying notes are an integral part of these condensed consolidated financial statements. 
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FEDEX CORPORATION

CONDENSED CONSOLIDATED BALANCE SHEETS

(IN MILLIONS, EXCEPT SHARE DATA) 

August 31, 
2005 May 31,

(Unaudited) 2005 

LIABILITIES AND STOCKHOLDERS’ INVESTMENT

CURRENT LIABILITIES 
Current portion of long-term debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 295 $ 369
Accrued salaries and employee benefits . . . . . . . . . . . . . . . . . . . . . . . . . . . . 935 1,275
Accounts payable. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,705 1,739
Accrued expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,590 1,351

Total current liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,525 4,734

LONG-TERM DEBT, LESS CURRENT PORTION . . . . . . . . . . . . . . . . . 2,408 2,427

OTHER LONG-TERM LIABILITIES 
Deferred income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,149 1,206
Pension, postretirement healthcare and other benefit obligations . . . . . . 841 828
Self-insurance accruals . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 644 621
Deferred lease obligations . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 629 532
Deferred gains, principally related to aircraft transactions . . . . . . . . . . . . 393 400
Other liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 68 68

Total other long-term liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,724 3,655

COMMITMENTS AND CONTINGENCIES 

COMMON STOCKHOLDERS’ INVESTMENT 
Common stock, $0.10 par value; 800 million shares 

authorized; 303 million shares issued as of August 31, 2005
and 302 million shares issued as of May 31, 2005 . . . . . . . . . . . . . . . . . . 30 30

Additional paid-in capital . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,277 1,241
Retained earnings . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,678 8,363
Accumulated other comprehensive loss . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12) (17)
Deferred compensation and treasury stock, at cost. . . . . . . . . . . . . . . . . . . (44) (29)

Total common stockholders’ investment. . . . . . . . . . . . . . . . . . . . . . . . . . 9,929 9,588

$ 20,586 $ 20,404



The accompanying notes are an integral part of these condensed consolidated financial statements. 
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FEDEX CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF INCOME 

(UNAUDITED) 

(IN MILLIONS, EXCEPT PER SHARE AMOUNTS) 

Three Months Ended
 August 31,  
 2005 2004

REVENUES . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 7,707 $ 6,975

OPERATING EXPENSES: 
Salaries and employee benefits. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3,062 2,920
Purchased transportation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 771 681
Rentals and landing fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 665 551
Depreciation and amortization. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 370 360
Fuel . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 728 483
Maintenance and repairs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 468 428
Other. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,059 973

7,123 6,396 
OPERATING INCOME. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 584 579

OTHER INCOME (EXPENSE): 
Interest, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24) (39)
Other, net . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (11) (6)

(35 ) (45) 

INCOME BEFORE INCOME TAXES. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 549 534

PROVISION FOR INCOME TAXES. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 210 204

NET INCOME . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 339 $ 330

EARNINGS PER COMMON SHARE: 
Basic . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.12 $ 1.10

Diluted . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.10 $ 1.08

DIVIDENDS DECLARED PER COMMON 
SHARE. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 0.08 $ 0.07
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FEDEX CORPORATION

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS 

(UNAUDITED) 

(IN MILLIONS) 

Three Months Ended
August 31, 

2005 2004
Operating Activities:

Net income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 339 $ 330
Adjustments to reconcile net income to cash 

provided by operating activities:
Lease accounting charge . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 79 —
Depreciation and amortization. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 368 360
Provision for uncollectible accounts . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 29 25
Deferred income taxes and other noncash items. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (31) (20)
Changes in operating assets and liabilities:

Receivables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  (3) 72
Spare parts and supplies . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7 8
Accounts payable and other operating liabilities . . . . . . . . . . . . . . . . . . . . . . . . . . . (82) (109)
Other, net. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 77 71

Net cash provided by operating activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 783 737

Investing Activities: 
Capital expenditures. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (671) (395)
Proceeds from asset dispositions . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1 4

Net cash used in investing activities . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (670) (391)

Financing Activities: 
Principal payments on debt . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (95) (13)
Proceeds from stock issuances . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18 30
Dividends paid. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (24) (21)

Net cash used in financing activities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (101) (4)

Net increase in cash and cash equivalents. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 12 342
Cash and cash equivalents at beginning of period. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,039 1,046

Cash and cash equivalents at end of period . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1,051 $1,388
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(1) General

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES. These interim financial statements of 
FedEx Corporation (“FedEx”) have been prepared in accordance with accounting principles generally 
accepted in the United States for interim financial information, the instructions to Quarterly Report on
Form 10-Q and Rule 10-01 of Regulation S-X, and should be read in conjunction with our Annual Report 
on Form 10-K for the year ended May 31, 2005. Accordingly, significant accounting policies and other 
disclosures normally provided have been omitted since such items are disclosed therein. 

In the opinion of management, the accompanying unaudited condensed consolidated financial
statements reflect all adjustments (including normal recurring adjustments) necessary to present fairly our
financial position as of August 31, 2005 and the results of our operations and cash flows for the three-
month periods ended August 31, 2005 and 2004. Operating results for the three-month period ended 
August 31, 2005 are not necessarily indicative of the results that may be expected for the year ending
May 31, 2006.

Except as otherwise specified, references to years indicate our fiscal year ending May 31, 2006 or 
ended May 31 of the year referenced and comparisons are to the corresponding period of the prior year. 

Certain prior period amounts have been reclassified to conform to the current period’s presentation. 

GUARANTEES. FedEx’s publicly held debt is guaranteed by our subsidiaries. The guarantees are 
full and unconditional, joint and several, and any subsidiaries that are not guarantors are minor as defined 
by Securities and Exchange Commission (“SEC”) regulations. FedEx, as the parent company issuer of this 
debt, has no independent assets or operations. There are no significant restrictions on our ability or the 
ability of any guarantor to obtain funds from its subsidiaries by such means as a dividend or loan. 

EMPLOYEES UNDER COLLECTIVE BARGAINING ARRANGEMENTS. The pilots of FedEx 
Express, which represent a small number of FedEx Express total employees, are employed under a 
collective bargaining agreement that became amendable on May 31, 2004. In accordance with applicable 
labor law, we will continue to operate under our current agreement while we negotiate with our pilots. 
Contract negotiations with the pilots’ union began in March 2004. These negotiations are ongoing and 
have recently included private facilitation sessions in an effort to make progress. We cannot estimate the 
financial impact, if any, the results of these negotiations may have on our future results of operations. 

DIVIDENDS DECLARED PER COMMON SHARE. On August 19, 2005, our Board of Directors 
declared a dividend of $0.08 per share of common stock. The dividend is payable on October 3, 2005 to 
stockholders of record as of the close of business on September 12, 2005. Each quarterly dividend payment 
is subject to review and approval by our Board of Directors, and we evaluate our dividend payment amount 
on an annual basis at the end of each fiscal year. 

LEASE ADJUSTMENT. During the first quarter of 2006, a one-time, non-cash charge of $79 million
($49 million after tax or $0.16 per diluted share before variable compensation effects) was recorded, which 
represented the impact on prior years, to adjust the accounting for certain facility leases, predominantly at 
FedEx Express. The charge related primarily to rent escalations in on-airport facility leases. Statement of 
Financial Accounting Standards No. (“SFAS”) 13, “Accounting for Leases” and Financial Accounting
Standards Board (“FASB”) Technical Bulletin No. 85-3, “Accounting for Operating Leases with
Scheduled Rent Increases,” provides that rent expense under operating leases with rent escalation clauses 



FEDEX CORPORATION

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(UNAUDITED) 

8 

should be recognized evenly, on a straight-line basis over the lease term. Based on a more extensive review 
of our leases during the first quarter, we determined that a portion of our facility leases had rent escalation
clauses that were not being recognized appropriately. Because the amounts involved were not material to 
our financial statements in any individual prior period and the cumulative amount is not expected to be 
material to 2006 results, we recorded the cumulative adjustment in the first quarter, which increased 
operating expenses by $79 million. 

STOCK COMPENSATION. We currently apply Accounting Principles Board Opinion
No. (“APB”) 25, “Accounting for Stock Issued to Employees,” and its related interpretations to measure 
compensation expense for stock-based compensation plans. As a result, no compensation expense is 
recorded for stock options when the exercise price is equal to or greater than the market price of our 
common stock at the date of grant. For awards of restricted stock and to determine the pro forma effects 
of stock options set forth below, we recognize the fair value of the awards ratably over their explicit service 
period. 

If compensation cost for stock-based compensation plans had been determined under SFAS 123, 
“Accounting for Stock Based Compensation,” stock option compensation expense, pro forma net income 
and basic and diluted earnings per common share, assuming all options granted in 1996 and thereafter 
were valued at fair value using the Black-Scholes method, would have been as follows (in millions, except 
per share amounts): 

Three Months Ended 
August 31, 

2005  2004
Net income, as reported . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 339 $ 330
Add: Stock compensation included in 

reported net income, net of tax . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (1) 1
Deduct: Total stock-based employee compensation 

expense determined under fair value based 
method for all awards, net of tax benefit . . . . . . . . . . . . . . . . . . . . . .  11 10

Pro forma net income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 327 $ 321
Earnings per common share: 

Basic—as reported . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.12 $ 1.10
Basic—pro forma . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.08 $ 1.07

Diluted—as reported. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.10 $ 1.08
Diluted—pro forma . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1.06 $ 1.05
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Following is a table of the key weighted-average assumptions used in the valuation calculations for the 
options and a discussion of our methodology for developing each of the assumptions used in the valuation 
model: 

Three Months Ended 
August 31, 

 2005  2004
Expected lives . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 years 4 years
Expected volatility . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25% 27%
Risk-free interest rate . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3.68% 3.55%
Dividend yield . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.323% 0.328%

Expected Lives. This is the period of time over which the options granted are expected to remain
outstanding. Generally, options granted have a maximum term of ten years. We examine actual stock 
option exercises to determine the expected life of the options. An increase in the expected term will 
increase compensation expense. 

Expected Volatility. Actual changes in the market value of our stock are used to calculate the 
volatility assumption. We calculate daily market value changes from the date of grant over a past period 
equal to the expected life of the options to determine volatility. An increase in the expected volatility will 
increase compensation expense. 

Risk-Free Interest Rate. This is the U.S. Treasury Strip rate posted at the date of grant having a term 
equal to the expected life of the option. An increase in the risk-free interest rate will increase 
compensation expense. 

Dividend Yield. This is the annual rate of dividends per share over the exercise price of the option. 
An increase in the dividend yield will decrease compensation expense. 

Forfeiture Rate. This is the estimated percentage of options granted that are expected to be forfeited 
or canceled before becoming fully vested. This percentage is derived from historical experience. An
increase in the forfeiture rate will decrease compensation expense. Our forfeiture rate is approximately 
8%. 

During the first quarter of 2006, we made option grants of 2,806,235 shares at a weighted-average
exercise price of $89.66 per share, primarily in connection with our principal annual stock option grant. 
The weighted-average Black-Scholes value of these grants under the assumptions indicated above was 
$25.38 per option. 

Total equity compensation shares outstanding or available for grant at August 31, 2005 represented 
6.6% of total outstanding common and equity compensation shares and equity compensation shares 
available for grant. 

NEW ACCOUNTING PRONOUNCEMENTS. In December 2004, the FASB issued SFAS 123R, 
“Share-Based Payment.” SFAS 123R is a revision of SFAS 123 and supersedes APB 25. The new standard 
requires companies to record compensation expense for stock-based awards using a fair value method and 
is effective for annual periods beginning after June 15, 2005 (effective in the first quarter of 2007 for 
FedEx). Compensation expense will be recorded over the requisite service period, which is typically the 
vesting period of the award. We plan to adopt this standard using the modified prospective method. 
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The impact of the adoption of SFAS 123R cannot be predicted at this time because it will depend on
levels of share-based payments granted in the future, as well as the assumptions and the fair value model 
used to value them, and the market value of our common stock. We anticipate that the impact of 
SFAS 123R will approximate the pro forma results under SFAS 123 presented above (reducing earnings 
per diluted share in the first quarter of 2006 and 2005 by $0.04 and $0.03, respectively). SFAS 123R also 
requires the benefits of tax deductions in excess of recognized compensation cost to be reported as a 
financing cash flow, rather than as an operating cash flow as required under current standards. Based on 
historical experience, we do not expect the impact of adopting SFAS 123R to be material to our reported 
cash flows. 

In March 2005, the FASB issued Financial Accounting Standards Board Interpretation
No. (“FIN”) 47, “Accounting for Conditional Asset Retirement Obligations, an Interpretation of FASB 
Statement No. 143”. FIN 47 clarifies that liabilities associated with asset retirement obligations whose 
timing or settlement method are conditional upon future events should be recorded at fair value as soon as 
fair value is reasonably estimable. FIN 47 also provides guidance on the information required to 
reasonably estimate the fair value of the liability. FIN 47 will be effective for FedEx no later than May 31, 
2006. Management is in the process of evaluating the impact, if any, FIN 47 will have on FedEx. 

(2) Comprehensive Income

The following table provides a reconciliation of net income reported in our financial statements to 
comprehensive income (in millions): 

Three Months Ended 
August 31, 

2005  2004

Net income $339  $330 
Other comprehensive income: 

Foreign currency translation adjustments, net of deferred taxes of 
$1 for both 2005 and 2004. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 5 8 

Comprehensive income . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $344 $338 

(3) Financing Arrangements

From time to time, we finance certain operating and investing activities, including acquisitions, 
through borrowings under our $1.0 billion revolving credit facility or the issuance of commercial paper. In 
July 2005, we executed a new $1.0 billion five-year revolving credit facility, which replaced and 
consolidated our prior revolving credit facilities. Borrowings under the credit facility will bear interest at 
short-term interest rates (based on the London Interbank Offered Rate (LIBOR), the Prime Rate or the 
Federal Funds Rate) plus a margin dependent upon our senior unsecured long-term debt ratings. 
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Our commercial paper program is backed by unused commitments under the revolving credit facility 
and borrowings under the program reduce the amount available under the credit facility. At August 31, 
2005, no commercial paper borrowings were outstanding and the entire amount under the credit facility 
was available. The revolving credit agreement contains certain covenants and restrictions, none of which 
are expected to significantly affect our operations or ability to pay dividends. 

(4) Computation of Earnings Per Share

The calculation of basic and diluted earnings per common share for the three-month periods ended 
August 31 was as follows (in millions, except per share amounts): 

2005  2004

Net income applicable to common stockholders. . . . . . . . . . . . . . . . . . . . . $ 339 $ 330

Weighted-average shares of common stock outstanding. . . . . . . . . . . . . . 303 300
Common equivalent shares: 

Assumed exercise of outstanding dilutive options . . . . . . . . . . . . . . . . . 17 19
Less shares repurchased from proceeds of assumed exercise of 

options . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (12 ) (14 )

Weighted-average common and common equivalent shares outstanding 308 305 

Basic earnings per common share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1.12 $1.10

Diluted earnings per common share . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $1.10 $1.08

We have excluded from the calculation of diluted earnings per share approximately 3,195,035
antidilutive options for the three months ended August 31, 2005, as the exercise price of the options was 
greater than the average market price of common stock for the period. 

(5) Employee Benefit Plans

We sponsor defined benefit pension plans covering a majority of our employees. The largest plan
covers certain U.S. employees age 21 and over, with at least one year of service. Certain of our subsidiaries 
offer medical, dental, and vision coverage to eligible U.S. retirees and their eligible dependents. Net 
periodic benefit cost of the pension and postretirement healthcare plans for the three-month periods 
ended August 31 was as follows (in millions): 

Postretirement 
Pension Plans Healthcare Plans 

2005  2004   2005  2004
Service cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 119 $ 104  $ 10  $ 9
Interest cost . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 161 145  8  8
Expected return on plan assets. . . . . . . . . . . . . . . . . . . . (203) (175) — —
Recognized actuarial losses . . . . . . . . . . . . . . . . . . . . . . 26 15 — —
Other amortization. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3 3  —  —

$ 106 $ 92  $ 18  $ 17



FEDEX CORPORATION

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (Continued) 

(UNAUDITED) 

12 

No contributions were made during the first quarter of 2006 or 2005 to our principal U.S. domestic 
pension plans. However, on September 1, 2005, we made voluntary, tax deductible contributions of
$456 million to our principal U.S. domestic pension plans. During 2005, we made primarily voluntary 
contributions of $460 million to our qualified pension plans. We may elect to make further voluntary 
contributions to our qualified plans in 2006. 

(6) Business Segment Information

We provide a broad portfolio of transportation, e-commerce and business services through operating 
companies that compete collectively and are managed collaboratively under the respected FedEx brands. 
Our operations are primarily represented by Federal Express Corporation (“FedEx Express”), the world’s 
largest express transportation company; FedEx Ground Package System, Inc. (“FedEx Ground”), a leading 
provider of small-package ground delivery services; FedEx Freight Corporation (“FedEx Freight”), a 
leading U.S. provider of regional less-than-truckload (“LTL”) freight services; and FedEx Kinko’s Office 
and Print Services, Inc. (“FedEx Kinko’s”), a leading provider of document solutions and business services. 
These businesses form the core of our reportable segments. 

Our reportable segments include the following businesses:

FedEx Express Segment FedEx Express (express transportation) 
FedEx Trade Networks (global trade services) 

FedEx Ground Segment FedEx Ground (small-package ground delivery) 
FedEx SmartPost (small-parcel consolidator) 
FedEx Supply Chain Services (contract logistics) 

FedEx Freight Segment FedEx Freight (LTL freight transportation) 
FedEx Custom Critical (time-critical transportation) 
Caribbean Transportation Services (airfreight forwarding) 

FedEx Kinko’s Segment FedEx Kinko’s (document solutions and business services) 
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The following table provides a reconciliation of reportable segment revenues and operating income to 
our consolidated financial statement totals (in mil lions):

/;G6 6I)A@J;HI%@565I
"M: MHJIKB4I

LNN8I I LNN9
Revenue  

FedEx Express segment. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $5,122 $4,616 
FedEx Ground segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,219 1,073 
FedEx Freight segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 892 807 
FedEx Kinko's segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517 490 
Other and eliminations .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (43) (11 )

$7,707  $6,975 

Operating Income 
FedEx Express segment(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 285 $ 310 
FedEx Ground segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 148 147 
FedEx Freight segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 135 103 
FedEx Kinko's segment . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 16 19 
Other and eliminations .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . — — 

$ 584  $ 579 

(1) First quarter 2006 includes a $75 mil lion (before variable compensation effects) one-time, non-cash charge to adjust the
accounting for certain facil ity leases. 

(7) Commitments

As of August 31, 2005, our purchase commitments for the remainder of 2006 and annually thereafter 
under various contracts were as follows (in million s): 

"=G3G27J<
I " =G3G27J -6>2J65DBE I + J;6GDLE /AJ2>

2006 (remainder) . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 85 $ 150 $ 593 $ 828
2007. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 293 209 132 634
2008. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 255 88 57 400
2009. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 567 57 36 660
2010. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 517 59 18 594
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 625 74 167 866

(1) Primarily aircraft modifications.

(2) Primaril y vehicles, facil it ies, computers, print ing and other equipment and advertising and promotions contracts.

The amounts reflected in the table above for purchase commitments represent noncancelable 
agreements to purchase goods or services. Commitments to purchase aircraft in passenger configuration 
do not include the attendant costs to modify these aircraft  for cargo transport unless we have entered into 
non-cancelable commitments. Open purchase orders that are cancelable are not considered unconditional 
purchase obligations for financial reporting purposes. 
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As of August 31, 2005, FedEx Express was committed to purchase 12Ai rbus A300s, four Ai rbus
A310s, five AT R-72s and ten Airbus A380s (a new high-capacity, long-range aircraft). FedEx Express 
expects to take delivery of three A300s, two A310s and all of the ATR-7 2s in 2006. Five A300s and two 
A310s are expected to be delivered in 2007. The four remaining A300s are expected to be delivered in 
2008. Three of the ten A380 aircraft are scheduled to be delivered in each of 2009, 2010 and 2011and the 
remaining one in 2012. Deposits and progress payments of $33 million havebeenmade toward these 
purchases and other planned aircraft-related transactions. In addition, we have committed to modify our 
DC10 aircraft for passenger-to-freighter and two-man cockpit configurations. Payments related to these 
activities are included in the table above. Aircraft  and aircraft-related contracts are subject to price 
escalations. 

A summary of future minimum lease payments under capital leases at August 31, 2005 is as follows (in 
million s): 

2006 (remainder) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 22 
2007. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 22 
2008. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 99 
2009. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10 
2010. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 95 
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 130 

 378 
Less amount representing interest. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 72 
Present value of net minimum lease payments .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . $306 

A summary of future minimum lease payments under noncancelable operating leases with an init ial or 
remaining term in excess of one year at August 31, 2005 is as follows (in millions):

"=G3G27JI2@5I- 6>2J65 &23=>=J=6HI2@5
%FM=C?6 @JI I + J;6GI I / AJ2>

2006 (remainder) . . . . . . . . . . . . . . . . . . . . . . $ 478 $ 719 $ 1,197
2007. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 606 857 1,463
2008. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 585 721 1,306
2009. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 555 586 1,141
2010. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 544 470 1,014
Thereafter . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4,460 2,986 7,446

$ 7,228 $ 6,339 $ 13,567

While certain of our lease agreements contain covenants governing the use of the leased assets or 
require us to maintain certain levels of insurance, none of our lease agreements include material financial 
covenants or limitations. 

FedEx Express makes payments under certain leveraged operating leases that are sufficient to pay 
principal and interest on certain pass-through certificates. The pass-through certificates are not direct 
obligations of, or guaranteed by, FedEx or FedEx Express. 
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(8) Contingencies

&’+*-’.)-#/ 52. We are a defendant in a number of lawsuits filed in federal or California state 
courts containing various class-action allegations under federal or California wage-and-hour laws. The 
plaintiffs in these lawsuits are employees of FedEx operating companies who allege, among other things, 
that they were forced to work “off the clock” and were not provided work breaks or other benefits. The 
plaintiffs generally seek unspecified monetary damages, injunctive relief, or both. 

To date, one of these wage-and-hour cases, Foster v. FedEx Express, has been certified as a class 
action. The plainti ffs represent a class of hourly FedEx Express employees in California from October 14,
1998 to present. The plainti ffs allege that hourly employees are routinely required to work “off the clock” 
and are not paid for this additional work. The court  issued a ruling on December 13, 2004 granting class 
certification on all issues. The ruling, however, does not address whether we will ultimately be held liable. 
Trial  has been scheduled for April 2006. 

We have denied any liabilit y with respect to these claims and intend to vigorously defend ourself in
these cases. However, it is reasonably possible that material losses could be incurred on one or more of 
these matters as these cases develop. 

$.)* 0*.)* .43"/. 42’(4 /2. FedEx Ground is involved in numerous purported class-action lawsuits and 
other proceedings in which the threshold issue is whether some or all of FedEx Ground’s owner-operators 
are in fact employees, rather than independent contractors. Adverse determinations in these matters 
could, among other things, entitle certain of our contractors to the reimbursement of certain expenses and 
to the benefit of wage-and-hour laws and result in employment and withholding tax liability for FedEx 
Ground. On August 10, 2005, the Judicial Panel on Mult i-D istrict Lit igation granted our motion to transfer 
and consolidate the majorit y of the class-action lawsuits for administration of the pre-trial proceedings by a 
single federal court – the U.S. District Court for the Northern District of Indiana. 

We strongly believe that FedEx Ground’s owner-operators are properly classified as independent 
contractors and that we will prevail in these proceedings. Given the nature and preliminary status of the 
claims, we cannot yet determine the amount or a reasonable range of potential loss in these matters, if  any. 

%4,*213FedEx and its subsidiaries are subject to other legal proceedings that arise in the ordinary 
course of their business. In the opinion of management, the aggregate liability, if any, with respect to these 
other actions will not materially adversely affect our financial position, results of operations or cash flows. 

(9) Supplemental Cash Flow Information

/;G6 6I)A@J;HI%@565
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Cash payments for: 
Interest (net of capitalized interest) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $44 $ 55
Income taxes . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 27 138



GPR

/&. -/ 13-’ 3),%& .&,% &, 13/&()01 &/ &%3
.2#*)$3 "$ $-2,1),(3 ’) /+3

/>9R#F3N8RF:R%@N96SFNOR3E8R.SF6B>FC89NOR
’9 8&YR$FNHFN3S@FE

19R>3W9RN9W@9X98RS>9R6FE89EO98R6FEOFC@83S98R53C3E69RO>99SRF:R’98&YR$FNHFN3S@FER3ORF:R"V =VOSRTG7R
U[[; 7R3E8RS>9RN9C3S98R6FE89EO98R6FEOFC@83S98ROS3S9D9ESORF:R@E6FD9R3E8R63O>R:CFXOR:FNRS>9RS>N99?DFES>R
H9N@F8OR9E898R"V=VOSRTG7RU[[ ;R3E8RU[[< KR/> 9O9R:@E3E6@3CROS3S9D9ESOR3N9RS>9RN9OHFEO@5@C@SZRF:RS>9R
$FDH3EZMORD3E3=9D9ESKR

19R6FE8V6S98RFVNRN9W@9XR@ER366FN83E69RX@S>RS>9ROS3E83N8ORF:RS>9R-V5C@6R$FDH3EZR"66FVES@E=R
,W9NO@=>SR#F3N8RI0E@S98R.S3S9OJKR"RN9W@9XRF:R@ES9N@DR:@E3E6@3CR@E:FND3S@FER6FEO@OSORHN@E6@H3CCZRF:R3HHCZ@E=
3E3CZS@63CRHNF698VN9OR3E8RD3B@E=R@ELV@N@9ORF:RH9NOFEORN9OHFEO@5C9R:FNR:@E3E6@3CR3E8R366FVES@E=RD3SS9NOKR(S
@OROV5OS3ES@3CCZRC9OOR@ERO6FH9RS>3ER3ER3V8@SR6FE8V6S98R@ER366FN83E69RX@S>RS>9ROS3E83N8ORF:RS>9R-V5C@6R
$FDH3EZR"6 6FVES@E=R,W9NO@=>SR#F3N87RS>9RF5A96S@W9RF:RX>@6>@ORS>9R9YHN9OO@FERF:R3ERFH@E@FERN9=3N8@E=RS>9R
:@E3E6@3CROS3S9D9ESORS3B9ER3OR3RX>FC9KR"66FN8@E=CZ7RX9R8FREFSR9YHN9OOROV6>R3ERFH@E@FEK

#3O98RFERFVNN9W@9X7RX9R3N9REFSR3X3N9RF:R3EZRD3S9N@3CRDF8@:@63S@FEORS>3SRO>FVC8R59RD389RSFRS>9R
6FE89EO98R6FEOFC@83S98R:@E3E6@3CROS3S9D9ESORN9:9NN98RSFR35FW9R:FNRS>9DRSFR59R@ER6FE:FND@SZRX@S>0K.KR
=9E9N3CCZR3669HS98R366FVES@E=RHN@E6@HC9OKR

19R>3W9RHN9W@FVOCZR3V8@S987R@ER366FN83E69RX@S>RS>9ROS3E83N8ORF:RS>9R-V5C@6R$FDH3EZR"66FVES@E=R
,W9NO@=>SR#F3N8RI0 E@S98R.S3S9OJ7RS>9R6FEOFC@83S98R53C3E69RO>99SRF:R’9 8&YR$FNHFN3S@FER3ORF:R+3ZRTG7RU[[; 7R
3E8RS>9RN9C3S98R6FEOFC@83S98ROS3S9D9ESORF:R@E6FD97R6>3E=9OR@EROSF6B>FC89NOMR@EW9OSD9ESR3E8R
6FDHN9>9EO@W9R@E6FD97R3E8R63O>R:CFXOR:FNRS>9RZ93NRS>9E9E898REFSRHN9O9ES98R>9N9@E7R3E8R@ERFVNRN9HFNSR
83S98R)VCZRGU7U[[; 7RX9R9YHN9OO98R3ERVELV3C@:@98RFH@E@FERFERS>FO9R6FEOFC@83S98R:@E3E6@3CROS3S9D9ESOKR(E
FVNRFH@E@FE7RS>9R@E:FND3S@FERO9SR:FNS>R@ERS>9R366FDH3EZ@E=R6FE89EO98R6FEOFC@83S98R53C3E69RO>99SR3ORF:R
+3ZRTG7RU[[;7R@OR:3@NCZROS3S987R@ER3CCRD3S9N@3CRN9OH96SO7R@EN9C3S@FERSFRS>9R6FEOFC@83S98R53C3E69RO>99SR:NFDR
X>@6>R@SR>3OR599ER89N@W98KR

QOQR&NEOSR4R2FVE=R**-R

+9 DH>@O7R/9EE9OO9
.9HS9D59NRU[7RU[[ ;



Q^‘

)G8>FHB +5 ?5:8>8?GCEF%;E6IEE;@?F5?7F"?5=JE;EF@9F/8 EI=GEF@9F-A8D5G;@?EF5?7F’;?5?6;5=F$@?7;G;@?F

’% +%." *G

4G@‘CPLLPfINF‘.9N 9F@M@NaZ\‘%I\;d\\IPN‘9N>‘"N 9Lh\I\ PC‘2@\dLa\‘PC 0R@[9aIPN\‘9N>‘’I N9N;I9L
$PN>IaIPN‘>@\;[I:@\‘aG@‘R[IN;IR9L‘C9;aP[\‘ 9CC@;aINF‘aG@‘[@\dLa\‘PC‘PR@[9aIPN\=‘LIWdI>Iah=‘; 9RIa9L‘[@\Pd[;@\‘9N>‘
;PNa[9;ad9L‘;9\G‘P:LIF9aIPN\=‘9\‘f@LL‘9\‘aG@‘;[IaI;9L‘9;;PdNaINF‘RPLI;I@\‘9N>‘@\aIM9a@\=‘PC‘’@>&gV‘4GI\‘
>I\;d\ \IPN‘\GPdL>‘:@‘[@9>‘IN;PNJdN;aIPN‘fI aG‘aG@‘9;;PMR9NhINF dN9d>Ia@>‘;PN>@N\@>‘;PN\PLI>9a@>‘
CIN9N;I9L‘\a9a@M@Na\‘9N>‘Pd[‘"NNd9L‘2@RP[a‘PN’P [M‘QjH,‘CP[‘aG@‘h@9[‘@N>@>‘.9h‘ bQ=‘cj jD‘SX" NNd9L‘
2@RP[aYT=‘fGI;G‘IN;Ld>@‘9>>IaIPN9L‘INCP[M9aIPN‘9:Pda‘Pd[ ‘\ IFNICI;9Na‘9;;PdNaINF‘RPLI;I@\=‘R[9;aI;@\‘9N>‘aG@‘
a[9N\9;aIPN\‘aG9a‘dN>@[LI@‘Pd[‘CIN9N;I9L‘[@\dLa\V‘

’@>&g‘R[PeI>@\‘9‘:[P 9>‘RP[aCPLIP‘PC‘a[9N\RP[a9aIPN=‘@H;PMM@[;@‘9N>‘:d\IN @\\‘\@[eI;@\‘aG[PdFG
PR@[9aINF‘;PMR9NI@\‘aG9a‘;PMR@a@‘;PLL@;aIe@Lh‘9N>‘9[@‘M9N9F@>‘;PLL9:P[9aIe@Lh‘dN>@[‘aG@‘[@\R@;a@>‘
’@>&g‘:[9N>\V‘4G@\@‘PR@[9aINF‘;PMR9NI@\‘9[@‘R[IM9[ILh‘[@R[@\@Na@>‘:h ‘’ @>&g‘&gR[@\\=‘aG@‘fP[L>Z\‘L9[F@\a‘
@gR[@\\‘a[9N\RP[a9aIPN‘; PMR9Nh]‘’@>&g‘([PdN >=‘9‘L@9>INF‘R[PeI>@[‘PC‘\M9LLHR9;K9F@‘F[PdN>‘>@LIe@[h‘
\@[eI; @\]‘’@>&g‘’[ @IFGa=‘9‘L@9>INF‘5V3V‘R[PeI>@[‘PC‘[@FIPN9L‘- 4-‘ C[@IFGa‘\@[eI;@\]‘9N>‘’ @>&g‘,INKPZ\=‘9‘
L@9>INF‘R[PeI>@[‘PC‘>P;dM@Na‘\PLdaIPN\‘9N>‘:d\IN @\\‘ \@[eI;@\V‘4G@\@‘;PMR9NI@\‘CP[M‘aG@‘;P[@‘PC‘Pd[‘
[@RP[a9:L@‘\@FM@Na\V‘3@@‘X2@RP[a9:L@‘3@FM@Na\Y‘CP[‘Cd[aG@[‘>I\;d \\I PNV‘

4G@‘K@h‘IN>I;9aP[\‘N@;@\\9[h‘aP‘dN>@[\a9N>‘Pd[‘PR@[9aINF‘[@\dLa\‘IN;Ld>@<

" aG@‘Pe@[9LL‘;d\aPM@[‘>@M9N>‘CP[‘Pd[‘e9[IPd\‘\@[eI;@\]‘

" aG@‘ePLdM@\‘PC‘a[9N\RP[a9aIPN9N>‘:d \IN@\\‘ \@[eI;@\‘R[PeI>@>‘aG[PdFG‘Pd[‘N@afP[K\=‘R[IM9[ILh‘
M@9\d[@>‘:h‘ Pd[‘9e@[9F@‘>9ILh‘ePLdM@‘9N>‘\GIRM@Naf@IFGa]

" aG@‘MIg‘PC‘\@[eI;@\‘Rd[;G9\@>‘:h‘ Pd[‘ ;d \aPM@[\]‘‘

" aG@‘R[I;@\‘f@‘P:a9IN‘CP[‘Pd[‘\@[eI;@\=‘R[IM9[ILh‘M@9\d[@>‘: h‘9e@[9F@‘R[I;@‘R@[‘\GIRM@Na‘ShI@L>T]

" Pd[‘9: ILIah‘aP‘M9N9F@‘Pd[‘;P\a‘\a[d;ad[@‘CP[‘;9RIa9L‘@gR@N>Iad[@\‘9N>‘PR@[9aINF‘@gR@N\@\‘ \d;G‘9\‘
\9L9[I@\‘9N>‘@MRLPh@@‘:@N@CIa\‘9N>‘M9INa@N9N;@‘9N>‘[@R9I[\‘9N>‘aP‘M9a;G‘\d; G‘@gR@N\@\‘aP‘\GICaINF
ePLdM@‘L@e@L\]‘9N>‘

" aG@‘aIMINF‘9N>‘9MPdNa‘PC‘CLd;ad9aIPN\‘INCd@L‘R[I;@\‘9N>‘aG@‘9e9IL9:ILIah‘PC‘9>@Wd9a@‘Cd@L‘\dRRLI@\V‘

&g;@Ra‘9\‘PaG@[fI\@‘\R@;ICI@>=‘[@C@[@N;@\‘aP‘h@9[\‘ IN>I;9a@‘Pd[‘CI\ ;9L‘h@9[‘@N>@>‘.9h‘ bQ=‘cj j_ ‘P[‘
@N>@>‘.9h‘ bQ‘PC‘aG@‘h@9[‘[@C@[@N;@>‘9N>‘;PMR9[I\PN\‘ 9[@‘aP‘aG@‘;P[[@\RPN>INF‘R@[IP>‘PC‘aG@‘R[IP[‘ h@9[V‘

.%/1 *0/ G,& , -%." 0( ,+ /G

$-,0 -* )%"1 &%F/&02 *1 0F

4G@‘CPLLPfINF‘a9:L@‘;PMR9[@\‘[@e@Nd@\=‘PR@[9aINF‘IN;PM@=‘PR@[9aINF‘M9[FIN=‘N@a‘IN;PM@‘9N>‘>ILda@>‘
@9[NINF\‘R@[‘\G9[@‘S>PLL9[\‘IN‘MILLIPN\=‘@g;@Ra‘R@[‘\G9[@‘9MPdNa\T‘CP[‘aG@‘aG[@@‘MPNaG\‘@N>@>‘"dFd\a‘ bQ<

G $?<<2EGG -5E35>H
G IMM6B@C IMM7G G #92>85G G #92>85

2@e@Nd@\ VV V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V V?‘̂ =̂ j ^ ?‘_=ÔD ^bc Qj
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FHEF?Zd̂8E?[ 8̂M= ĤM:?M_Hc?̂ :OLQ?M[8_HOMU^%?QZ?:H8_HOM^8M=8̂LOZ_Hg8_HOM^:O[_[ ĤM:Z?8[?=̂ QZHL8ZHKf^=b? _̂O^
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0Q?Z8_HMÊL8ZEHM UU U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U‘UPT ‘U@T̂ ^
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:Z?=H_^B8:HKH_f^d8[^8c8HK89K?^BOZB̂b_bZ?^9OZZOdHME[U#̂OZZOdHME[̂ bM=?Z_̂F? Ẑ?cOKcHMÊ:Z?=H_^B8:HKH_f^dHKK^9?8Z^
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0_F?Z ?VbHQL? M_U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U‘] a] ^ Ph ^ ‘@

4O_8K:̂8QH_8K?̂eQ?M=H_bZ?[ U U U U U U U U U U U U U U U U U U U U U U U U U U U U U U>] \P >‘ NC a\ ] \ h
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:8QH_8K[̂Q?M=HMÊ98[?= ÔM^:b ZZ?M_^8M= 8̂M_H:HQ8_?=^cOKbL?^K?c?K[̂8M=̂ dHKK^=?B?ZÔZK̂HLH_^:8QH_8K^8==H_HOM[^
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