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Steven’s childhood was overshadowed by 
frequent and severe seizures, and although 
he underwent several tests to try to find 
the cause, they weren’t conclusive. Steven 
and his family endured years of seizures 
without them being well controlled and 
without knowing what was causing them. 

LGS is frequently undiagnosed in 
adult patients due to the evolution of 
electroclinical symptoms over time  
and the lack of transfer of prior medical 
history to adult providers. The refractory 
epilepsy screening tool for Lennox-
Gastaut syndrome (REST-LGS) can  
help adult providers identify patients  
living with LGS.3 A specific diagnosis  
can be meaningful for the family of a 
person living with LGS, allowing them 
to access specific resources such as 
appropriate treatment options and join  
in advocacy e!orts. 

Once Steven received a diagnosis, his 
healthcare provider prescribed Epidiolex® 
(cannabidiol). Steven’s family worked with 
his healthcare provider to optimize the 
appropriate dosage of Epidiolex for him, 
which led to a reduction in seizures.  In 
addition, his family members noticed he 
was more alert and able to focus on an 
activity for a longer period of time than he 
could before. 

As the number of seizures decreased, 
Steven’s family felt more comfortable with 
him moving into an assisted living facility, 
which helped him have new experiences 
and gain some independence. Steven 
enjoys time with friends and listening to 
musical instruments such as the cabasa, 
ukulele and piano. 

1.  Cincinnati Children’s Hospital. What is Lennox-Gastaut Syndrome? Available at https://www.cincinnatichildrens.org/health/l/
lennox-gastaut-syndrome#:~:text=LGS%20can%20be%20hard%20to,distinct%20electroencephalogram%20(EEG)%20pattern. 
Accessed March 2025. 

2. Children’s Hospital of Philadelphia. Lennox-Gastaut Syndrome. Available at https://www.chop.edu/conditions-diseases/lennox-
gastaut-syndrome. Accessed March 2025.  

3. Pina-Garza JE, Boyce D, Tworek DM, Davis KA, Gatens H, Lai G, McGoldrick PE, Thomas B, Wolf SM. The refractory epilepsy 
screening tool for Lennox-Gastaut Syndrome (REST-LGS). Epilepsy & Behavior.  2019;(90):148-153.

MEET STEVEN

“It was di"cult for healthcare 
providers to pinpoint what 
was causing the seizures.”

— Annette, Steven’s mom

It wasn't until Steven's 25th birthday when 
an epileptologist confirmed a diagnosis of 
Lennox-Gastaut syndrome, or LGS.  

LGS is a severe form of epilepsy that 
begins in early childhood and continues 
into adulthood. LGS can be di"cult to 
diagnose due to the complex clinical 
presentation and evolution of symptoms 
with time.1 Key clinical symptoms of LGS 
include multiple types of treatment-
resistant seizures with onset prior to  
18 years of age, particularly tonic, 
atonic and atypical absence seizures, 
developmental delays, cognitive, and 
often behavioral impairment.2



“The fact that he was having 
less seizures made us more 
confident that he could live in 
an assisted living facility.”

— Steve, Steven’s dad

Epidiolex®/Epidyolex® (cannabidiol) is the 
first prescription, plant-derived cannabis-
based medicine approved by the U.S. 
Food and Drug Administration (FDA), the 
European Commission and the Medicines 
and Healthcare products Regulatory 
Agency. Epidiolex/Epidyolex is approved in 
more than 35 countries outside of the U.S. 

In the U.S., Epidiolex is approved for the 
treatment of seizures associated with 
Lennox-Gastaut syndrome (LGS), Dravet 
syndrome (DS), or tuberous sclerosis 
complex (TSC) in patients 1 year of age 
and older. 

Epidyolex is approved by the European 
Commission for use in addition to clobazam, 
to treat patients from two years of age 
and older with LGS or DS. It is also used to 
treat TSC with other epilepsy treatments in 
patients aged two and older. 

The patient story shared in this 
communication depicts an individual 
patient’s response to our medicine and is 
not representative of all patient responses.

It’s a great relief for Steven’s family knowing 
that he has a community and a more 
hopeful future. 



2024 was another strong year for Jazz across 
commercial execution, pipeline progress and 
financial performance. Our continued focus on 
execution generated a record year of more than 
$4 billion in total annual revenue, growing 6% year-
over-year on the top-line, further strengthening 
our financial position. This growth was driven by 
increased revenues from Xywav®, Epidiolex® and 
our oncology portfolio. Our commercial portfolio 
was further diversified with the accelerated approval 
and launch of Ziihera® (zanidatamab-hrii), the first 
and only dual HER2-targeted bispecific antibody 
approved for HER2-positive (IHC3+) second-line 
(2L) biliary tract cancer (BTC) in the U.S. 

Pipeline progress was equally noteworthy in 2024, 
highlighted by the advancement of several late-stage 
programs that have the potential to significantly 
expand our therapeutic reach. In addition to FDA 
approval of Ziihera in 2L BTC, we initiated a first-line 
(1L) BTC confirmatory trial. We further advanced 
the zanidatamab development program with the 
initiation of the Phase 3 EmpowHER-BC-303 
breast cancer trial and the Phase 2 pan-tumor trial. 
Additionally, we reported statistically significant and 
clinically meaningful top-line results from the Phase 
3 IMforte trial of Zepzelca® in combination with 
Tecentriq® (atezolizumab) as a maintenance therapy 
in 1L extensive-stage small cell lung cancer (SCLC). 
Based on these potentially practice-changing 
data, we submitted a supplemental New Drug 
Application (sNDA) to the FDA in the first half of 2025; 
if approved in this indication, more patients will have 
the opportunity to benefit from Zepzelca for a longer 
period of time. 

Our financial position remains strong. In 2024, we 
generated approximately $1.4 billion in cash from 
operations and ended the year with $3.0 billion in 
cash, cash equivalents and investments, enabling 
us to support multiple avenues of growth, including 
maximizing our commercial portfolio, advancing 
our pipeline and maintaining flexibility for strategic 
corporate development opportunities. We have 
multiple expansion opportunities stemming from 
the development programs we initiated in 2024 

and continue to progress. Our disciplined capital 
allocation approach positions us to make investments 
in driving continued growth and funding operations 
while maintaining su"cient cash for value-creating 
corporate development opportunities. In the second 
quarter of 2025, we completed the acquisition of 
Chimerix, further diversifying our oncology portfolio 
with a near-commercial asset, dordaviprone, a 
treatment under U.S. FDA regulatory review for H3 
K27M-mutant di!use glioma, a rare, high-grade 
brain tumor that most commonly a!ects children 
and young adults. The acquisition of Chimerix 
strengthens Jazz’s presence in rare oncology and 
reinforces our commitment to patients with rare 
diseases and significant unmet medical needs. 

We believe these accomplishments and our strong 
balance sheet position us for continued success. 

2024 ACCOMPLISHMENTS
COMMERCIAL
• Xywav is the only low-sodium oxybate therapy. 

Xywav net product sales grew 16% year-over-year 
in 2024. The importance of reducing sodium, which 
is supported by FDA clinical superiority findings, 
continues to resonate with healthcare providers 
and patients. We see the most opportunity 
for patient growth coming from idiopathic 
hypersomnia (IH) as the only therapy approved to 
treat IH and no near-term competition. 

• Epidiolex/Epidyolex®: #1 branded epilepsy 
treatment. Epidiolex net product sales grew 15% 
year-over-year in 2024, driven by commercial 
execution and generation of new data. We remain 
confident that we will achieve blockbuster status 
for Epidiolex/Epidyolex in 2025. 

• Rylaze®/Enrylaze®: Only therapy available to 
patients in the U.S. who have a hypersensitivity 
reaction to E. coli-derived asparaginase. 
Rylaze/Enrylaze net product sales grew 4% 
year-over-year in 2024, and it has been nearly 
universally adopted in pediatric asparaginase-
based oncology protocols in the U.S.

DEAR FELLOW SHAREHOLDERS, 



•	 Zepzelca: Leading treatment in 2L SCLC. 
Zepzelca net product sales increased 11% year-
over-year in 2024. We submitted an sNDA for 
Zepzelca’s use as maintenance therapy in 1L 
extensive-stage SCLC in the first half of 2025, 
based on the potentially practice-changing results 
from the Phase 3 IMforte trial. 

•	 Ziihera: First and only dual HER2-targeted 
bispecific antibody approved for HER2+ 2L 
BTC in the U.S. We launched Ziihera in December 
2024 and have received a positive initial reception 
from prescribers. Ziihera was added to the National 
Comprehensive Cancer Network® Clinical Practice 
Guidelines in Oncology and the European Society 
for Medical Oncology® Clinical Practice Guidelines, 
reaffirming the importance of this advancement in 
treating BTC.

PIPELINE
•	 Zanidatamab: Potential to be transformative to 

the current standard of care in multiple HER2-
expressing cancers.
–	 Expect top-line progression-free survival data 

from the pivotal HERIZON-GEA-01 trial, evaluating 
zanidatamab in 1L GEA in the second half of 2025.

–	 Continuing to enroll patients in the Phase 
3 EmpowHER-BC-303 trial evaluating 
zanidatamab plus chemotherapy or trastuzumab 
plus chemotherapy in patients with HER2-
positive breast cancer whose disease has 
progressed on previous T-DXd treatment.

–	 Phase 2 pan-tumor trial to evaluate HER2-
positive solid tumors is ongoing.

•	 Dordaviprone: Novel first-in-class small molecule 
in development for H3 K27M-mutant diffuse 
glioma, a rare high-grade brain tumor that most 
commonly affects children and young adults. 
–	 There are no FDA-approved therapies specifically 

for H3 K27M-mutant diffuse glioma patients and 
radiation is the most common treatment approach. 
A New Drug Application (NDA) for dordaviprone 
in the recurrent patient population received a 
target Prescription Drug User Fee Act (PDUFA) 
action date of August 18, 2025.

KELLEY
EPIDIOLEX® Patient

WILLIAM
XYWAV® Patient

GRACE
EPIDIOLEX® Patient

EMILY
RYLAZE® Patient



– The ongoing Phase 3 ACTION trial is evaluating 
dordaviprone in newly diagnosed patients 
following radiation treatment, potentially 
extending the treatment option into the front-
line setting.

• Early-stage pipeline. We continue to progress 
early-stage assets in multiple areas with di!erent 
modalities, including solid tumors, epilepsy 
and narcolepsy.

FINANCIAL
• 20th year of consecutive top-line revenue growth.

• Total revenues in 2024 grew 6% year-over-year 
to $4.1 billion and generated $1.4 billion of cash 
from operations.

As previously announced, I am retiring as CEO later 
this year. It has been a profound privilege to lead 
Jazz, and to be part of a vibrant industry dedicated 
to improving the health and wellbeing of people 
worldwide. Jazz has undergone a remarkable 
transformation over the past several years into a 
fully integrated biopharma company with a diverse 
commercial portfolio spanning neuroscience and 
oncology. I am particularly proud of the talented team 
we've built — individuals who bring not just expertise, 
but also passion and dedication to our mission of 
developing innovative therapies for patients with 
serious diseases. 

I will remain on the Board as Chairman after a 
new CEO is appointed and am confident our 

KEY PIPELINE PROGRAMS

KEY CLINICAL PROGRAMS PHASE 1 PHASE 2 PHASE 3 PHASE 4 / REGULATORY RECENT / UPCOMING MILESTONES

Zanidatamab

Ziihera® approved
in 2L BTC in 4Q24

Phase 3 top-line PFS readout
expected 2H25

2JCUG���EQPſTOCVQT[�VTKCN
in 1L BTC ongoing

Phase 3 EmpowHER-BC-303 trial
now enrolling

Phase 2 DiscovHER-Pan-206 trial 
now enrolling

Dordaviprone

PDUFA action date 
August 18, 2025

2JCUG���EQPſTOCVQT[�VTKCN�
in 1L ongoing

Zepzelca

sNDA submitted

JZP815

JZP898

'RKF[QNGZ

2L BTC (pivotal)

Phase 3 1L GEA (pivotal)

Phase 3 1L BTC

Phase 4 2L SCLC observational trial

1L ES-SCLC combo with Tecentriq

2JCUG����.�5%.%�EQPſTOCVQT[�VTKCN

Japan (LGS/TSC/DS)

RAF & RAS mutant tumors

Solid tumors

I-SPY2 Trial: 0GQCFLWXCPV�VTGCVOGPV�QH�NQECNN[�CFXCPEGF�$%

Phase 2 pan-tumor trial in HER2+ solid tumors

Phase 3 BC in patients who have progressed on previous T-DXd treatment

Phase 3 1L H3 K27M-mutant diffuce glioma (ACTION)

Recurrent H3 K27M-mutant diffuse glioma



2020 2021 2022 202420242024 20232020 2021 2022 20232020

15% 4-YEAR CAGR

2021 2022 2023

TOTAL REVENUES
$ in millions

(audited)

NON-GAAP ADJUSTED NET 
INCOME PER DILUTED SHARE1

(unaudited)

NET CASH PROVIDED BY
OPERATING ACTIVITIES

$ in millions
(audited)

$1,396

$900

$1,272

$13.20

$3,659

$779

$20.90

$12.46

$16.23

$2,364

$3,094

$3,834

$18.29
$1,092

$4,068

1. Non-GAAP adjusted net income per diluted share is a non-GAAP financial measure, for further information see reconciliations of GAAP net income (loss)
per diluted share to non-GAAP adjusted net income per diluted share on pageU����������

CAGR = Compound Annual Growth Rate

STRONG FINANCIAL EXECUTION

experienced leadership team is well-positioned to 
continue driving success.

As Jazz enters its next chapter, we remain 
committed to our core purpose: developing and 
delivering innovative therapies that transform the 
lives of patients and their families. Thank you for 
your continued support as we focus on driving long-
term sustainable growth. 

Bruce C. Cozadd
Chairman and Chief Executive O"cer
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WHO WE ARE

We are a global biopharmaceutical company whose purpose is 
to innovate to transform the lives of patients and their families. 
We are dedicated to developing life-changing medicines for people with serious 
diseases—often with limited or no therapeutic options. We have a diverse portfolio 
of marketed medicines, including leading therapies for sleep disorders and epilepsy, 
and a growing portfolio of cancer treatments. Our patient-focused and science-driven 
approach powers pioneering research and development advancements across our 
robust pipeline of innovative therapeutics in oncology and neuroscience.

OUR VALUES

2024 HIGHLIGHTS

Our genuine desire to improve lives is rooted in our values of:

~100
COUNTRIES SERVED

>35
R & D PROGRAMS

$1.4B
NET CASH PROVIDED BY
OPERATING ACTIVITIES

9
MEDICINES MARKETED

>$4B
TOTAL REVENUES

~2.8K
EMPLOYEES WORLDWIDE
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Acronyms and Certain Defined Terms

2007 Directors Plan Amended and Restated 2007 Non-Employee Directors Stock Award Plan

2011 Plan 2011 Equity Incentive Plan

2014 Act Irish Companies Act 2014

2022 PSUs PSUs granted to NEOs in 2022 for the 2022-2024 performance period

2023 PSUs PSUs granted to NEOs in 2022 for the 2023-2025 performance period

2024 PSUs PSUs granted to NEOs in 2024 for the 2024-2026 performance period

AGM Annual General Meeting of Shareholders 

Aon Aon’s Human Capital Solutions practice, a division of Aon plc

Audit Committee Audit Committee of our Board

Azur Merger On January 18, 2012, the businesses of Jazz Pharmaceuticals, Inc. and Azur Pharma plc, were 
combined in a merger transaction

Azur Pharma Azur Pharma Public Limited Company

BLA Biologics License Application

Board The Board of Directors of Jazz Pharmaceuticals plc

BTC Biliary Tract Cancer

CAGR Compound Annual Growth Rate

CAO Chief Accounting Officer

CCO Chief Commercial Officer

CEO Chief Executive Officer

CFO Chief Financial Officer

Chairperson Chairperson of our Board

Change in Control Plan Amended and Restated Executive Change in Control and Severance Benefit Plan

CIC PSUs PSUs granted to NEOs in 2022, 2023, 2024 that provide for vesting schedule adjustments or vesting 
acceleration benefits upon certain termination and change in control events

Clawback Policy An Incentive Compensation Recoupment Policy

CLO Chief Legal Officer

COBRA Consolidated Omnibus Budget Reconciliation Act, which provides for continued employer sponsored 
health insurance following termination of employment 

Code Internal Revenue Code

Compensation Committee Compensation and Management Development Committee of our Board 

Constitution The Constitution of Jazz Pharmaceuticals plc

COO Chief Operating Officer

CSRD EU Corporate Sustainability Reporting Directive

CSSI Corporate Sustainability and Social Impact

Director Compensation Policy Non-Employee Director Compensation Policy

EC Executive Committee

Acronym Meaning



EGM Extraordinary General Meeting 

ERM Enterprise Risk Management

ESG Environmental, Social and Governance

ESPP 2007 Employee Stock Purchase Plan

ESRS European Sustainability Reporting Standards

EIchange Act Securities Exchange Act of 1�34, as amended

FASB ASC 71� Financial Accounting Standards Board Accounting Standards Codification Topic 718, CompensationY
Stock Compensation

FDA U.S. Food and Drug Administration

Form 10
" Jazz Pharmaceuticals’ Annual Report on Form 10-' for the Fiscal 5ear Ended December 31, 2024, as 
filed with the SEC on February 26, 2025

GAAP U.S. Generally Accepted Accounting Principles

i
CARE Our principles of Integrity, Compliance, Accountability, Respect and Ethics

LID Lead Independent Director

"PMG 'PMG, Dublin, our registered public accounting firm

%asdaB The Nasdaq Stock Market LLC

%ominating Committee Nominating and Corporate Governance Committee of our Board

%EO Named Executive Officer

%0SE New 5ork Stock Exchange

PCAOB Public Company Accounting Oversight Board

PEO Principal Executive Officer

PSU Performance-Based Restricted Stock Unit

RSUs Restricted Stock Units

R�D Research and Development

SEC U.S. Securities and Exchange Commission

SeGerance Plan Executive Committee Severance Benefit Plan

SG�A EIpenses Selling, General and Administrative expenses

SMC Science and Medicine Committee of our Board

Succession Committee Succession Committee of our Board

Transaction Committee Transaction Committee of our Board 

TSR Total Shareholder Return

.ebsite Our Company website, www.jazzpharmaceuticals.com

Acronym Meaning
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ProIy Statement
FOR OUR 202� AGM TO BE �ELD O% !UL0 24	 202�

General

PURPOSE OF OUR PRO/0 STATEME%T A%D OT�ER GE%ERAL I%FORMATIO%

Our Board is soliciting proxies for use at our 2025 AGM. Our proxy statement 
contains important information for you to consider when deciding how to vote on 
the matters brought before our 2025 AGM. 5ou should read our entire proxy 
statement carefully before voting. The Notice of Internet Availability, or Notice, of 
our proxy materials, which include our proxy statement, our annual letter to 
shareholders and our 2024 Annual Report on Form 10-', are first being mailed to 
shareholders on or about June 6, 2025. Our proxy materials are also available 
online at https�

materials.proxyvote.com
G50871. The specific proposals to be 
considered and acted upon at our 2025 AGM are summarized in the 
accompanying Notice of our 2025 AGM. Each proposal is described in more detail 
in our proxy statement.

This solicitation is made on behalf of our Board and all solicitation expenses, 
including costs of preparing, assembling and mailing proxy materials and notices, 
will be borne by us. In addition to our proxy materials, our directors and employees 
may also solicit proxies in person, by telephone, or by other means of 
communication. Directors and employees will not be paid any additional 
compensation for soliciting proxies. 3e may also reimburse brokerage firms, 
banks and other agents for the cost of forwarding proxy materials to beneficial 
owners. 

Our Board has set the close of business on May 2�, 2025 as the record date for 
our 2025 AGM. Shareholders of record who own our ordinary shares on that date 
are entitled to vote at and attend our 2025 AGM. Each ordinary share is entitled to 
one vote. There were 60,511,021 of our ordinary shares outstanding and entitled to 
vote on the record date.

CALL TO
S�ARE�OLDERS�

3e encourage all 
shareholders to enroll in 
e-delivery as a simpler,
speedier and more cost
effective way to receive
proxy materials. Sign up
here� www.proxyvote.com

2025 PRO45 STATEMENT 1



2oting Roadmap

PROPOSAL

1
Election of Directors

OUR BOARD RECOMME%DS A -OTE QFORR EAC� DIRECTOR %OMI%EE %AMED 
�EREI%� See page 8

!enni7er E� Cook Patrick G� Enright Seamus Mulligan %orbert G� Riedel	 Ph�D�

PROPOSAL

2
Ratify the Appointment and Approve Remuneration of Auditor

OUR BOARD RECOMME%DS A -OTE QFORR T�IS PROPOSAL� See page 38

Our Audit Committee has determined that it is in the best interests of our Company and its shareholders to continue to retain 
'PMG to serve as our independent registered public accounting firm for the fiscal year ending 31 December 2025, and we are 
seeking shareholder ratification of this on a non-binding advisory basis. 

Our shareholders are also being asked to authorize our Board, acting through our Audit Committee, to determine 'PMG’s 
remuneration. 

PROPOSAL

3
Non-Binding Advisory 2ote on Executive Compensation

OUR BOARD RECOMME%DS A -OTE QFORR T�IS PROPOSAL� See page 44

3e are asking you to approve, on a non-binding, advisory basis, the compensation for our Company’s NEOs, as disclosed in 
our proxy statement, commonly referred to as a \say-on-pay] vote.

PROPOSAL

4
Board Authority to Allot and Issue Ordinary Shares for Cash 
3ithout First Offering Shares to Existing Shareholders

OUR BOARD RECOMME%DS A -OTE QFORR T�IS PROPOSAL� See page �0

3e are asking our shareholders to renew the authority granted to our Board at the 2024 AGM, to opt out of the pre-emption 
rights provision in the event of an issuance of shares for cash up to the amount of 20� of our issued ordinary share capital in 
the aggregate, for a period expiring on the date being 18 months from the passing of the resolution set forth in Proposal 4, 
unless otherwise varied, renewed or revoked.

PRO/0 STATEME%T
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Our Board 

202� DIRECTOR %OMI%EES

!enni7er E� Cook
Director, BridgeBio Pharma, Inc. and 
Denali Therapeutics Inc.

5� 2020   2 b ⚬
Patrick G� Enright
Managing Director, Longitude Capital

63 200��1� 3 ⚬ ⚬
Seamus Mulligan
Director, Jazz Pharmaceuticals plc

64 2012   0 ⚬
%orbert G� Riedel	 Ph�D�
Chairperson, Eton Pharmaceuticals, Inc.

67 2013   1 ⚬ b

CO%TI%UI%G DIRECTORS

Bruce C� Cozadd
Chairperson and CEO, 
Jazz Pharmaceuticals plc

61 2003�1� 0

Laura !� �amill
Director, BB BIotech AG and 5-mAbs 
Therapeutics, Inc. and Unchained Labs

60 2024   2 ⚬
Patrick "ennedy
Director, Jazz Pharmaceuticals plc

56 2024   0 b

�eather Ann McSharry
Director, International Consolidated 
Airlines Group, S.A.

63 2013   1 b⚬
"enneth .� OP"ee7e
Founder, BPOC, LLC

58 2004�1� 0 ⚬
Anne OPRiordan
Director, Jazz Pharmaceuticals plc

57 201�   0 ⚬ ⚬
Mark D� Smith	 M�D.
Professor, University of California, San 
Francisco and Director, Phreesia, Inc. 
and Teladoc Health, Inc.

73 2020   2 ⚬ ⚬
Rick E .inningham
Chairperson and Chief Executive Officer, 
Theravance Biopharma, Inc.

65 2010�1� 1 ⚬ ⚬

Committee Membership

%ame and Principal Position Age
Director 

Since Independent
Other Current 
Public Boards

Audit 
Committee

Compensation 
Committee

%ominating 
Committee SMC

⭘ � Committee Member  ⬤ � Committee Chair
�1� Includes service on the board of directors of Jazz Pharmaceuticals, Inc., our predecessor.
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Director Skills, Experience and Background
Our Board is composed of individuals with a variety of qualifications, skills, experience, backgrounds and other factors which, 
when taken together, provide our Board with a rich mix of perspectives to guide and oversee our evolving strategy and the 
long-term interests of shareholders. In addition, we believe that it is important for our Board to be comprised of individuals with 
varied tenures to provide for both fresh perspectives and deep experience and knowledge of our Company. 
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b b b b b b b b b b b bPublic Company Board EIperience
Experience as a board member of a publicly-traded company

b b b b b b b b b b b b
C
Suite�Management EIperience
Experience as a C-suite officer or as a member of senior management of a
large or growing business

b b b b b b b b b b b
Industry EIpertise
'nowledge of the healthcare and biopharmaceutical industry, including, as 
applicable, science, manufacturing, regulatory compliance and payer 
dynamics

b b b b b b b b b
Financial EIperience
Experience in positions requiring financial knowledge and analysis with 
expertise in the evaluation of a large or growing company’s capital structure

b b b b b b b b
Merger � AcBuisition�Corporate DeGelopment
Experience or expertise in structuring financing and executing strategic 
acquisitions, partnerships, and other corporate development activities

b b b b b b b b b
Commercial EIperience
Experience or expertise in cultivating a large or growing business’s brand 
equity, the development and management of business relationships with 
customers and the process of reimbursement of pharmaceutical products

b b b b b b
Scienti7ic Research and Drug DeGelopment EIperience
Relevant backgrounds in academia, clinical practice, science and technology 
and, in particular, the R�D of pharmaceutical products

b b b b b b b b b b
International PerspectiGe
Experience or expertise in the operation of complex multinational 
organizations

b b b b b b b b
Public Policy and Regulation
Experience operating in a highly regulated industry, navigating governmental 
or public policy matters related to medicines and healthcare products

b b b b b b b b b b
�uman Capital
Experience leading larger teams with diverse functions and human capital 
management initiatives generally, including leadership development, 
succession planning, executive recruitment, oversight of corporate culture, 
workforce matters, and compensation

Indicates experience
expertise in subject matter.

OUR BOARD
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Board Evaluation
Our Board and its committees are committed to conducting a thorough annual self-evaluation. Outlined below is a self-
evaluation cycle that we use as a guide. The scope and structure of our annual self-evaluation process was developed in 
conjunction with our Chairperson, LID, chair of our Nominating Committee, CLO and Company Secretary.

3e periodically engage an independent third-party advisor experienced in corporate governance matters to facilitate a 
targeted assessment on certain strategic themes, and bring an outside perspective to, our annual self-evaluation process. Our 
Board engaged such an advisor in 2024. The third-party advisor ran a workshop with our Board, conducted individual 
interviews with each director and presented its findings to our Board at an executive session.

Prior to commencing a sel7
eGaluation cycle	 consideration is giGen to our corporate strategy and the Buali7ications	 skills 
and eIperience o7 our Board reBuired to achieGe such strategy

0EAR 1

S 1�1 interviews are held with each
director

S A memo is issued to our Board and
its findings are discussed in
executive session

0EAR 4 0EAR 2

S 1�1 interviews are held with each
director

S A memo is issued to our Board and
its findings are discussed in
executive session

S Our Nominating Committee
reflects on the effectiveness of the
cycle and any actions taken and
turns its focus to the next cycle

S An internal survey for our Board and
each Committee is prepared by our
Corporate Governance team and
the chair of our Nominating
Committee, leveraging the findings
from the prior year

S Raw survey data is shared with our
Chairperson, LID and each
committee chair

S Summary and key findings are
shared with our Board and its
Committees0EAR 3

S External facilitation� targeted
assessment on pre-agreed key
strategic themes

S Third-party runs a workshop with
our Board, conducts individual
interviews with each director and
presents its findings in executive
session

Our %ominating Committee deGelops an action plan to address any key 7indings

OUR BOARD
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Board Refreshment
3hile we believe it is critical that our Board has the right mix of qualifications, skills and experience, we also recognize the 
benefit and importance of fresh perspectives. Our Nominating Committee regularly reviews the composition of our Board and 
assesses the qualifications, skills and experience of our directors to ensure the composition of our Board continues to support 
our evolving strategy and the long-term interests of shareholders.

Our Board has an active Board refreshment program and has engaged in significant Board refreshment activities since 201�, 
considering candidates suggested by our Board and its committee members, senior management and external search firms, in 
order to further strengthen our Board’s expertise in targeted areas of importance to our Company’s strategy. The following 
independent directors have been added to our Board since 201��

Anne OPRiordan
February 201�

!enni7er E� Cook
December 2020

Mark D� Smith	 M�D�
December 2020

Patrick "ennedy
February 2024

Laura !� �amill
July 2024

All nominees for election to our Board, including new candidates and nominees for re-election, shall be approved by a majority 
of our Board upon recommendation of our Nominating Committee. Our Board delegates the responsibility for identifying, 
reviewing and evaluating new directors and nominees for re-election and related activities to our Nominating Committee 
�including conducting appropriate and necessary inquiries into the backgrounds and qualifications of possible candidates�, with 
the expectation that other members of our Board and management will take part in the process as appropriate. Each director 
and nominee for director should possess the following minimum qualifications� �i� the highest personal integrity and ethics� �ii� 
broad experience at the policy-making level in business, government, education, science or public interest entities� �iii� a 
commitment to enhancing shareholder value and our Company’s long-term growth� and �iv� sufficient time to carry out his or 
her duties. In addition, when undertaking a search for candidates for nomination as new directors, our Nominating Committee 
considers �and will ask any search firm that it engages to provide� a set of candidates that includes candidates reflecting a 
diversity of skills, experience, backgrounds and perspectives. An invitation to join our Board should be extended by our 
Chairperson or our LID on behalf of our Board.

For director nominees, our Nominating Committee evaluates their overall service during their term. This includes assessing the 
number of meetings attended, their level of participation, performance quality, and any relationships or transactions that might 
affect their independence. Additionally, the importance of board refreshment and the results of our Board’s self-evaluation 
process are considered when deciding whether to recommend a nominee for a new term.

Director Term Limits and Mandatory Retirement Age
Our Board does not believe that establishing term limits or a mandatory retirement age would be in the best interests of our 
Company or its shareholders as a mandatory retirement age may result in losing the contribution of directors who over time 
have developed increasing insight into our Company and its operations and provide a valuable contribution to our Company 
and our Board. As an alternative to term limits and a mandatory retirement age, our Board and Nominating Committee strives 
to ensure that the composition of our Board reflects the needs of our Company.

OUR BOARD
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Process for Shareholders to Recommend Director Nominees
Our Nominating Committee considers director candidates recommended by shareholders on a case-by-case basis, as 
appropriate. Shareholders wishing to recommend individuals for consideration by our Nominating Committee may do so by 
delivering a written recommendation to our Company Secretary at Fifth Floor, 3aterloo Exchange, 3aterloo Road, Dublin 4, 
Ireland with the candidate’s name, biographical data and qualifications and a document indicating the candidate’s willingness 
to serve if elected. Our Nominating Committee does not intend to alter the manner in which it evaluates candidates based on 
whether the candidate was recommended by a shareholder or not. To date, our Nominating Committee has not received any 
such nominations for our 2025 AGM, nor has it rejected a director nominee from a shareholder or shareholders.

Director Commitments
Our Corporate Governance Guidelines provide that our directors may not serve on more than five public company boards of 
directors �including our Board�, and directors who are chief executive officers of a public company, may not serve on the 
boards of more than three public company boards of directors �including our Board�. All our directors are currently in 
compliance with our Corporate Governance Guidelines. 

Our Board, acting alone or through our Nominating Committee, reviews whether each director continues to have sufficient time 
and attention to meet the responsibilities of Board membership, which includes an annual review of the director�s service on 
boards and board committees of other companies, and the continued appropriateness of the director’s Board membership 
under the specific circumstances. 3e monitor our directors’ time commitments throughout the year. Directors are also required 
to seek prior approval from our Chairperson, LID and chair of our Nominating Committee before accepting an invitation to 
serve on any additional board of directors. In addition, service on boards and board committees of other companies should be 
consistent with our Company’s conflict of interest policies.

Our Nominating Committee reviews our overboarding policy as part of its annual review of our Corporate Governance 
Guidelines. 3e also review the overboarding policies of our institutional shareholders on an ongoing basis, as appropriate, and 
discuss such policies during shareholder engagements.

OUR BOARD
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PROPOSAL 1

Election o7 Directors
After evaluating the above factors and any additional relevant factors, our 
Nominating Committee recommended and our Board approved the following four 
Class II director nominees for election at our 2025 AGM� !enni7er E� Cook, 
Patrick G� Enright	 Seamus Mulligan and %orbert G� Riedel	 Ph�D. As required 
under Irish law and our Constitution, the resolution in respect of this proposal is an 
ordinary resolution that requires the affirmative vote of a simple majority of the 
votes cast with respect to each director nominee. If elected, each director will hold 
office for a three-year term, until the 2028 AGM and until his or her successor has 
been elected and qualified, or, if sooner, until his or her death, resignation, 
retirement, disqualification or removal.

Each nominee listed below is currently a director of our Company and was 
previously elected by our shareholders at our 2022 AGM.

Each nominee has consented to being named as a nominee in our proxy 
statement and has agreed to serve if elected. 3e have no reason to believe that 
any nominee will be unable to serve. If any nominee becomes unavailable for 
election as a result of an unexpected occurrence, the proxy holders will vote your 
proxy for the election of any substitute nominee as may be proposed by our 
Nominating Committee.

OUR BOARD 
RECOMME%DS A -OTE 
QFORR T�E ELECTIO% OF 
EAC� DIRECTOR 
%OMI%EE %AMED BELO.�

S !enni7er E� Cook
S Patrick G� Enright
S Seamus Mulligan
S %orbert G� Riedel	 Ph�D�

Under our Constitution, if, at any AGM, the number of directors is reduced below the minimum prescribed by our Board 
pursuant to our Constitution due to the failure of any director nominee to receive the affirmative vote of a majority of the votes 
cast, then in those circumstances, the nominee or nominees who receive the highest number of votes in favor of election will 
be elected in order to maintain such prescribed minimum number of directors. Each such director would remain a director 
�subject to the provisions of the 2014 Act and our Constitution� only until the conclusion of the next AGM unless he or she is re-
elected at such time.

The following includes a brief biography of each director nominee and each of our other directors as of June 1, 2025.  
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Our 2025 Director Nominees

BAC"GROU%D� 
Jennifer E. Cook has served as a member of our Board since December 2020 and was 
appointed chair of our Compensation Committee in April 2022. Ms. Cook serves as a non-
executive director on the boards of directors of two other publicly-held companies, Denali 
Therapeutics Inc. and BridgeBio Pharma, Inc., both biotechnology companies. Ms. Cook 
founded Jennifer Cook Consulting, a consulting company, and has served as Principal since 
July 201�. From January 2018 to June 201�, Ms. Cook was the Chief Executive Officer at 
GRAIL, Inc., a privately-held early cancer detection diagnostic company. Prior to that, Ms. 
Cook worked at Roche Pharmaceuticals
Genentech, a global biotechnology company, for 25 
years, where she held a number of senior management positions covering the full lifecycle of 
product development and commercialization. From 2010 to 2013, she oversaw Genentech’s 
U.S. Immunology and Ophthalmology Business Unit, and from 2013 to 2016, she led Roche’s 
European commercial business. She also served as Roche’s Global Head of Clinical 
Operations throughout 2017. In 2016, Ms. Cook was recognized as 3oman of the 5ear by 
the Healthcare Businesswoman’s Association. Ms. Cook holds a B.A. in Human Biology and 
a M.S. in Biology from Stanford University and an M.B.A. from the Haas School of Business 
at University of California, Berkeley.  

REASO%S FOR %OMI%ATIO%� 
Ms. Cook brings to our Board over 30 years of biopharmaceutical experience with significant 
C-suite, global product development and commercialization expertise, with a focus on
transformative growth.

"E0 S"ILLS�

!enni7er E� Cook
I%DEPE%DE%T DIRECTOR

AGE� 5�

DIRECTOR SI%CE� 2020

COMMITTEES� 
Compensation Committee �Chair� 
SMC

OT�ER CURRE%T PUBLIC 
BOARDS�
BridgeBio Pharma, Inc.
Denali Therapeutics, Inc.

BAC"GROU%D� 
Patrick G. Enright has served as a member of our Board since the closing of the Azur Merger 
in January 2012 and was a director of Jazz Pharmaceuticals, Inc. from 200� until the closing 
of the Azur Merger. Mr. Enright co-founded Longitude Capital, a healthcare venture capital 
firm, where he has served as a Managing Director since 2006. Mr. Enright currently serves 
on the boards of directors of biotechnology companies, 2era Therapeutics, Inc., BioAge Labs 
Inc., and 6enas BioPharma, Inc. as well as several privately held healthcare companies.  
Previously from 2002 to 2007, Mr. Enright was a Managing Director of Pequot 2entures �now 
known as FirstMark Capital�, a venture capital firm, where he co-led the life sciences 
investment practice. Mr. Enright also has significant life sciences operations experience 
including holding senior executive positions at 2alentis, Boehringer Mannheim �acquired by 
Roche� and Sandoz �now known as Novartis�. Mr. Enright previously served on the boards of 
directors of over twenty companies, including, Aptinyx, from 2016 to 2022, Aimmune 
Therapeutics, Inc. from 2013 until its acquisition by NestlV in 2020, Corcept Therapeutics Inc. 
from 2008 to 2017, and 2axcyte, Inc. from 2015 to 2020. Mr. Enright holds a B.S. in 
Biological Sciences from Stanford University and an M.B.A. from the 3harton School of the 
University of Pennsylvania.  

REASO%S FOR %OMI%ATIO%� 
Based on his experience serving on the boards of several clinical-stage biotechnology 
companies and his investment experience in the life sciences industry, Mr. Enright brings to 
our Board operating experience and financial expertise in the life sciences industry.

"E0 S"ILLS�

Patrick G� Enright
I%DEPE%DE%T DIRECTOR

AGE� 63

DIRECTOR SI%CE� 200��

COMMITTEES� 
Audit Committee
Compensation Committee

OT�ER CURRE%T PUBLIC 
BOARDS�
BioAge Labs Inc
2era Therapeutics, Inc.
6enas Biopharma, Inc.

� Includes service on the board of directors of Jazz Pharmaceuticals, Inc., our predecessor.

PROPOSAL 1
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BAC"GROU%D� 
Seamus Mulligan has served as a member of our Board since the closing of the Azur Merger 
in January 2012. Mr. Mulligan was a founder and principal investor of Azur Pharma and was 
Azur Pharma’s Chairperson and Chief Executive Officer as well as being a member of its 
board of directors from 2005 until January 2012. Mr. Mulligan also served as our Chief 
Business Officer, International Business Development from January 2012 until February 
2013. Between 2014 and 2018, he served as Chairperson and Chief Executive Officer of 
Adapt Pharma Limited, a specialty pharmaceutical company, which was acquired in October 
2018 by Emergent BioSolutions Inc., a multinational specialty biopharmaceutical company. 
He acted as a Consultant to Emergent BioSolutions Inc. from October 2018 to March 201�, 
when he was appointed to its board of directors on which he served until his resignation from 
the board in May 2020. From 2006 to 2017, Mr. Mulligan served as Executive Chairperson of 
Circ Pharma Limited and its subsidiaries, a pharmaceutical development stage group. From 
1�84 until 2004, he held various positions with Elan Corporation, plc, a pharmaceutical 
company, most recently as Executive 2ice President, Business and Corporate Development, 
and prior to that position, held the roles of President of Elan Pharmaceutical Technologies, 
the drug delivery division of Elan Corporation, plc, Executive 2ice President, Pharmaceutical 
Operations, 2ice President, U.S. Operations and 2ice President, Product Development.He 
served as a member of the board of directors of the U.S. National Pharmaceutical Council 
until 2004. Mr. Mulligan holds a B.Sc. �Pharm� and M.Sc. from Trinity College Dublin.  

REASO%S FOR %OMI%ATIO%� 
As a founder of Adapt Pharma and Azur Pharma, and a pharmaceutical industry executive, 
Mr. Mulligan brings to our Board an expertise in business development and over 40 years of 
experience in the pharmaceutical industry.

"E0 S"ILLS�

Seamus Mulligan
I%DEPE%DE%T DIRECTOR

AGE� 64

DIRECTOR SI%CE� 2012

COMMITTEES� 
SMC
Transaction Committee �Chair� 

OT�ER CURRE%T PUBLIC 
BOARDS� None

PROPOSAL 1
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BAC"GROU%D� 
Norbert G. Riedel, Ph.D. has served as a member of our Board since May 2013 and was 
appointed chair of our SMC in April 2022. Dr. Riedel currently serves as Chairperson of the 
boards of Eton Pharmaceuticals, Inc., a publicly-held, commercial-stage pharmaceutical 
company and Alcyone Therapeutics, Inc., a privately-held clinical-stage biotechnology 
company. Dr. Riedel also currently serves on the board of directors of Angitia 
Biopharmaceuticals, Inc. a privately-held clinical-stage biopharmaceutical company, and the 
board of Illinois Biotechnology Industry Organization, a non-profit organization. Dr. Riedel is a 
member of the Austrian Academy of Sciences and is an Adjunct Professor at Boston 
University School of Medicine and an Adjunct Professor of Medicine at Northwestern 
University’s Feinberg School of Medicine. Dr. Riedel also serves as Operating Partner for 
BPOC, LLC, a private equity firm and is a Senior Executive Advisor to Bain Capital Life 
Sciences, a private equity firm. Dr. Riedel served as Executive Chairperson of Aptinyx Inc., a 
biopharmaceuticals company, from January 2022 to May 2023, as Chief Executive Officer 
from September 2015 to December 2021 and as President from September 2015 to 
December 2020. Previously, Dr. Riedel served as Chief Executive Officer and President from 
January 2014 to September 2015 of Aptinyx Inc.’s predecessor, Naurex, Inc. From 1��6 to 
2013, Dr. Riedel served in various executive roles at global pharmaceutical companies. Dr. 
Riedel served on the board of directors of Ariad Pharmaceuticals, Inc., an oncology company, 
from May 2011 to February 2017 and on the board of directors of Cerevel Therapeutics 
Holdings, Inc., a biopharmaceutical company, from October 2020 to August 2024. Dr. Riedel 
holds a Diploma in biochemistry and a Ph.D. in biochemistry from the University of Frankfurt.  

REASO%S FOR %OMI%ATIO%� 
Dr. Riedel brings over 30 years of experience in the biotechnology and pharmaceutical 
industries to our Board with significant scientific, drug discovery and development, and 
commercial expertise. Dr. Riedel also leverages this pharmaceutical research experience in 
his position as chair of the SMC.

"E0 S"ILLS�

%orbert G� Riedel	 
Ph�D�
I%DEPE%DE%T DIRECTOR

AGE� 67

DIRECTOR SI%CE� 2013

COMMITTEES� 
SMC �Chair�
Nominating Committee

OT�ER CURRE%T PUBLIC 
BOARDS�
Eton Pharmaceuticals, Inc.

OUR BOARD RECOMME%DS A -OTE QFORR EAC� DIRECTOR %OMI%EE %AMED ABO-E�

PROPOSAL 1
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Directors Continuing in Office 

BAC"GROU%D� 
Bruce C. Cozadd has served as our Chairperson and CEO since the closing of the Azur 
Merger in January 2012, and from October 201� through March 2020, he served as our 
interim principal financial officer. Mr. Cozadd plans to retire as CEO by the end of 2025, once a 
successor is appointed. After retiring, he plans to continue to serve as Chairperson of our 
Board. Mr. Cozadd co-founded Jazz Pharmaceuticals, Inc. and has served as Chairperson 
and CEO of Jazz Pharmaceuticals, Inc. since April 200�. From 2003 until 200�, he served as 
Jazz Pharmaceuticals, Inc.’s Executive Chairperson and as a member of its board of directors. 
From 1��1 until 2001, he held various positions with AL6A Corporation, a pharmaceutical 
company acquired by Johnson � Johnson, including as Executive 2ice President and Chief 
Operating Officer, with responsibility for R�D, manufacturing and sales and marketing. 
Previously at AL6A Corporation, he held the roles of Chief Financial Officer and 2ice 
President, Corporate Planning and Analysis. Mr. Cozadd serves on the boards of two non-
profit organizations, The Nueva School and SFJA66. His term on the board of SFJA66 is due 
to expire on June 30, 2025. He served on the board of ACEL5RIN, INC., a late-stage clinical 
biopharma company, from February 2022, and as its Chairperson from February 2023, until its 
merger with Alumis Inc. in May 2025. He holds a B.S. from 5ale University and an M.B.A. from 
the Stanford Graduate School of Business. Mr. Cozadd’s extensive leadership experience 
having served as co-founder and our CEO for over 10 years and having served previously as 
Chairperson and CEO of Jazz Pharmaceuticals, Inc, for 3 years, brings to our Board a deep 
and comprehensive knowledge of our business, as well as shareholder-focused insight into 
effectively executing our strategy and business plans to maximize shareholder value.

"E0 S"ILLS�

Bruce C� Cozadd
AGE� 61

DIRECTOR SI%CE� 2003�

DIRECTOR CLASS� III

TERM E/PIRATIO%� 2026

COMMITTEES� None

OT�ER CURRE%T PUBLIC 
BOARDS� None

� Includes service on the board of directors of Jazz Pharmaceuticals, Inc., our predecessor.

BAC"GROU%D� 
Laura J. Hamill has served as a member of our Board since July 2024. Laura J. Hamill currently 
serves on the board of directors of two publicly held companies. 5-mAbs Therapeutics, Inc., a 
commercial stage biopharmaceutical company, since April 2020 and BB Biotech, a Swiss based 
investment fund, since March 2022. Ms. Hamill serves on the board of directors of Unchained 
Labs, a privately held life sciences tools company and is an advisor for LaunchT4, part of the 
healthcare investment group of Carlyle. Ms. Hamill previously served on the boards of directors 
of biopharmaceutical companies� Acceleron Pharma Inc. from September 201� to June 2023, 
AnaptysBio, Inc. from September 2020 to December 2021, Pardes Biosciences, Inc. from July 
2021 to August 2023 and Scilex Holding Company from November 2022 to August 2023. Ms. 
Hamill held the position of Executive 2ice President, 3orldwide Commercial Operations, for 
Gilead Sciences, Inc., a biopharmaceutical company, from 2018 to 201�.  From 2002 to 2018, 
Ms. Hamill served in various executive management positions at Amgen Inc., a global 
biotechnology company, culminating in her role as Senior 2ice President, U.S. Commercial 
Operations. She has extensive experience living and working overseas for Amgen with 
responsibilities for the overall product portfolio. She was Head of International Marketing and 
Business Operations, in 6ug, Switzerland and also served as Senior 2ice President of Amgen’s 
Intercontinental Region, consisting of 26 countries. She was 2ice President and General 
Manager for the Inflammation Business Unit at Amgen and Immunex Corporation �acquired by 
Amgen� from 2000 to 2007. From 1��5 to 2000, Ms. Hamill held senior management positions 
at 'lemtner, a biopharmaceutical advertising agency and, from 1�88 to 1��5, started her career 
in pharmaceuticals with Hoffmann La-Roche Laboratories holding positions in product 
management, business analysis and field sales. Ms. Hamill holds a degree in Business 
Administration with an emphasis in Marketing from the University of Arizona. Ms. Hamill brings 
to our Board over 35 years of commercial expertise in the biopharmaceutical industry, having 
held a variety of executive leadership positions in the United States and Internationally.

"E0 S"ILLS�

Laura !� �amill
I%DEPE%DE%T DIRECTOR

AGE� 60

DIRECTOR SI%CE� 2024

DIRECTOR CLASS� I

TERM E/PIRATIO%� 2027

COMMITTEES�
Compensation Committee

OT�ER CURRE%T PUBLIC 
BOARDS�
BB Biotech AG
5-mAbs Therapeutics, Inc.

PROPOSAL 1
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BAC"GROU%D� 
Patrick 'ennedy has served as a member of our Board since March 2024 and was appointed 
chair of our Audit Committee in August 2024. Mr. 'ennedy served on the board of directors of 
the Bank of Ireland from 2010 to 2024, and served as its Governor and Chairman from 2018 
to 2024. Mr. 'ennedy was the Chief Executive Officer of Paddy Power plc �now a part of 
Flutter Entertainment plc�, a leading Irish brand, for nine years ending in 2014.  Additionally, 
Mr. 'ennedy was previously Chief Financial Officer of Greencore Group plc, and held prior 
roles with 'PMG Corporate Finance and Mc'insey � Company. Mr. 'ennedy served as a 
non-executive director of Elan Corporation plc, a biotechnology company, and of online 
retailer ASOS plc. He is currently also the chair and non-executive director of CarTrawler, a 
B2B technology platform for car rental and mobility solutions, and the Honorary Treasurer of 
the Irish Rugby Football Union. He holds a BComm Degree �Banking � Finance� and a Post 
Graduate Diploma in Accountancy from University College Dublin. Mr. 'ennedy also holds a 
Post Graduate Diploma in Statistics from Trinity College Dublin and he is a Fellow of the 
Institute of Chartered Accountants in Ireland. Mr. 'ennedy brings to our Board over 30 years 
of experience including extensive financial and operating expertise in managing dynamic, 
high growth-oriented companies. 

"E0 S"ILLS�

Patrick "ennedy
I%DEPE%DE%T DIRECTOR

AGE� 56

DIRECTOR SI%CE� 2024

DIRECTOR CLASS� I

TERM E/PIRATIO%� 2027

COMMITTEES�
Audit Committee �Chair�
Transaction Committee

OT�ER CURRE%T PUBLIC 
BOARDS� None

BAC"GROU%D� 
Heather Ann McSharry has served as a member of our Board since May 2013 and was 
appointed as chair of our Nominating Committee in August 2017. Ms. McSharry has served as 
a non-executive director on the board of directors of International Consolidated Airlines Group, 
S.A since 2020 and as Senior Independent Director of International Consolidated Airlines
Group, S.A. since June 2022. From 2006 to 200�, Ms. McSharry was Managing Director
Ireland of Reckitt Benckiser, a multinational health, home and hygiene consumer products
company. From 1�8� to 2006, she held various positions at Boots Healthcare, a global
consumer healthcare company, most recently as Managing Director of Boots Healthcare
Ireland Limited. Ms. McSharry served on the boards of directors of the Bank of Ireland from
2007 to 2011, the Industrial Development Agency in Ireland from 2010 to 2014, Uniphar plc
from 201� to 2020, CRH plc from 2012 to 2021 and Greencore Group plc from 2013 to 2021.
Ms. McSharry holds a BComm and a MBS degree from University College Dublin. Ms.
McSharry brings to our Board over 30 years of experience in multiple international industries,
including healthcare, consumer goods and financial services, as well as expertise in crisis
management, risk oversight and financial services relevant to our business.

"E0 S"ILLS�

�eather Ann 
McSharry
I%DEPE%DE%T DIRECTOR

AGE� 63

DIRECTOR SI%CE� 2013

DIRECTOR CLASS� III

TERM E/PIRATIO%� 2026

COMMITTEES� 
Nominating Committee �Chair�
Audit Committee
Transaction Committee

OT�ER CURRE%T PUBLIC 
BOARDS�
International Airlines Group, S.A.

PROPOSAL 1
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BAC"GROU%D� 
'enneth 3. O’'eefe has served as a member of our Board since the closing of the Azur 
Merger in January 2012 and was a director of Jazz Pharmaceuticals, Inc. from 2004 until the 
closing of the Azur Merger. He served as Managing Director from January 1��6 to January 
2010 and Chief Executive Officer from January 2010 to January 2018 of BPOC, LLC, a 
healthcare private equity firm he co-founded. Since January 2018 he has served as Founder 
of and Advisor to BPOC, LLC. He serves on the boards of several privately-held healthcare 
companies and serves or has served on the audit committee of several companies in the 
healthcare industry. He holds a B.A. from Northwestern University and an M.B.A. from the 
University of Chicago. Through his experience at BPOC, LLC, Mr. O’'eefe brings to our Board 
significant expertise in accounting and financial matters and in analyzing and evaluating 
financial statements, as well as substantial experience managing private equity investments.  
As the former chairperson and current member of our audit committee, Mr. O’'eefe brings to 
our Board detailed knowledge of our financial position and finance strategy.

"E0 S"ILLS�

"enneth .� 
OP"ee7e
I%DEPE%DE%T DIRECTOR

AGE� 58

DIRECTOR SI%CE� 2004�

DIRECTOR CLASS� I

TERM E/PIRATIO%� 2027

COMMITTEES� 
Audit Committee

OT�ER CURRE%T PUBLIC 
BOARDS� None

� Includes service on the board of directors of Jazz Pharmaceuticals, Inc., our predecessor.

BAC"GROU%D� 
Anne O’Riordan has served as a member of our Board since February 201�. From June 201� 
to December 2024, Ms. O’Riordan served as a Group Director at Jardine Matheson Limited, a 
conglomerate, headquartered in Hong 'ong, focused on multiple industry segments 
throughout North and Southeast Asia. Ms. O’Riordan was a member of the board of directors 
of Jardine Matheson Limited and served on the boards of the following companies in the 
portfolio - Mandarin Oriental Hotel Group International Limited, Hong 'ong Land Limited and 
Dairy Farm Management Services Limited. Ms. O’Riordan is currently a member of the board 
of directors of Livi Bank Limited, a privately-held digital bank based in Hong 'ong. For 2� 
years prior to this, Ms. O’Riordan worked with Accenture �formerly Andersen Consulting�, a 
multinational professional services company, in their Life Sciences practice, where she held 
various leadership positions in North America, Europe and Asia Pacific culminating as the 
Global Industry Senior Managing Director for Life Sciences, responsible for the growth and 
management of the business across all geographies. In addition, Ms. O’Riordan served for six 
years on the board of governors of the American Chamber of Commerce in Hong 'ong from 
201� to 2024, the board of the International 3omen’s Forum of Hong 'ong from 2021 to 2023 
and on the advisory board of the J.E. Cairns Business School in the University of Galway, 
Ireland from 2022 to present. She is also a long-standing member of the 3omen’s Foundation 
and the 30� Club. Ms. O’Riordan holds a B.Sc. in Biotechnology from Dublin City University 
as well as a postgraduate diploma in Financial Accounting and MIS from the University of 
Galway. Ms. O’Riordan brings to our Board 30 years of knowledge and leadership experience 
advising life sciences and healthcare companies across the globe, with a uniquely diverse 
perspective attributable to her geographic residency in Asia. Ms. O’Riordan is a leader in 
digital and innovation strategy. Ms. O’Riordan’s background in advising life sciences 
companies with respect to significant global markets provides an important contribution to our 
Board’s mix of backgrounds, experiences and skills.

"E0 S"ILLS�

Anne OPRiordan
I%DEPE%DE%T DIRECTOR

AGE� 57

DIRECTOR SI%CE� 201�

DIRECTOR CLASS� III

TERM E/PIRATIO%� 2026

COMMITTEES� 
Audit Committee
Compensation Committee

OT�ER CURRE%T PUBLIC 
BOARDS� None
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BAC"GROU%D� 
Mark D. Smith, M.D. has served as a member of our Board since December 2020. Dr. Smith is 
a practicing physician and professor of clinical medicine at the University of California at San 
Francisco, where he has served since 1��4. He also serves as a non-executive director on the 
boards of directors of two other publicly-held companies, Teladoc Health, Inc., a telemedicine 
and virtual healthcare company, and Phreesia, Inc., a healthcare software company. Dr. Smith 
also serves on the board of directors of the Prealize Health, a privately-held predictive 
healthcare analytics company. From 1��6 to 2013, Dr. Smith was the founding President and 
Chief Executive Officer of the California HealthCare Foundation, an independent nonprofit 
philanthropy organization.  From 1��1 to 1��6, he served as Executive 2ice President at the 
Henry J. 'aiser Family Foundation. Dr. Smith holds a B.A. from Harvard College, an M.D. from 
the University of North Carolina at Chapel Hill and an M.B.A. from The 3harton School at the 
University of Pennsylvania. Dr. Smith brings to our Board an impressive background that 
marries the worlds of active medical practice and business development. A practicing physician 
and professor, Dr. Smith also has experience working for a variety of health focused companies 
both public and private. Dr. Smith has a deep understanding of the trends in public policy and 
future trends in healthcare delivery systems in the United States. 

"E0 S"ILLS�

Mark D� Smith	 M�D�
I%DEPE%DE%T DIRECTOR

AGE� 73

DIRECTOR SI%CE� 2020

DIRECTOR CLASS� I

TERM E/PIRATIO%� 2027

COMMITTEES� 
Nominating Committee
SMC

OT�ER CURRE%T PUBLIC 
BOARDS�
Phreesia, Inc. 
Teladoc Health, Inc.

BAC"GROU%D� 
Rick E 3inningham has served as a member of our Board since the closing of the Azur Merger 
in January 2012 and was a director of Jazz Pharmaceuticals, Inc. from 2010 until the closing of 
the Azur Merger. In May 2014, Mr. 3inningham was appointed as Lead Independent Director of 
our Board. Mr. 3inningham serves on the board of directors of Theravance Biopharma, Inc., a 
biopharmaceutical company, having served as its Chairperson from July 2013 to October 2024.  
He has served as Chief Executive Officer of Theravance Biopharma, Inc. since its spin-off from 
Theravance, Inc. �now Innoviva, Inc.� in June 2014. From October 2001 to August 2014, Mr. 
3inningham served as Chief Executive Officer of Theravance, Inc., where he also served as 
Chairperson of the board of directors from April 2010 to October 2014. From 1��7 to 2001, he 
served as President of Bristol-Myers Squibb Oncology
Immunology
Oncology Therapeutics 
Network and, from 2000 to 2001, as President of Global Marketing. Mr. 3inningham is a 
member of Biotechnology Innovation Organization’s board of directors and serves on the Health 
Section Governing Board Standing Committee on Reimbursement. He is also cofounder of and 
strategic advisor to Praxis Bioresearch. He has served as a member of the board of directors of 
Rivus Pharmaceuticals, Inc., a clinical-stage biopharmaceutical company, since February 2024. 
He previously served as a member of the board of directors of Retrotope, Inc., a private 
biotechnology company focused on cell degeneration, from February 2021 to January 2022 and 
OncoMed Pharmaceuticals, Inc. from June 2015 until the company’s merger with Mereo 
BioPharma Group plc in April 201�. He also served as a member of the board of directors of the 
California Healthcare Institute from November 2011 to March 2015 and served as its 
Chairperson from January 2014 until California Healthcare Institute merged with Bay Area 
Bioscience Association to become the California Life Sciences Association in March 2015. Mr. 
3inningham served on the board of directors of California Life Sciences Association from 
March 2015 to July 2023, and served as its Chairperson from March 2015 until November 2015. 
Mr. 3inningham holds an M.B.A. from Texas Christian University and a B.S. from Southern 
Illinois University. Mr. 3inningham’s experience in senior management positions in the 
pharmaceutical industry provides significant industry knowledge and operational and 
management expertise to our Board, along with a deep knowledge of global marketing, 
commercialization and market access.

"E0 S"ILLS�

Rick E 
.inningham
I%DEPE%DE%T DIRECTOR

AGE� 65

DIRECTOR SI%CE� 2010�

DIRECTOR CLASS� III

TERM E/PIRATIO%� 2026

COMMITTEES� 
Nominating Committee
SMC

OT�ER CURRE%T PUBLIC 
BOARDS�
Theravance BioPharma, Inc.

� Includes service on the board of directors of Jazz Pharmaceuticals, Inc., our predecessor.
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Director Compensation
Director Compensation Policy

OGerGiew o7 Director Compensation 

The members of our Board play a critical role in guiding our strategic direction and overseeing our management. The market 
for highly qualified and experienced directors for large public companies is competitive given the demanding nature of the role, 
the significant responsibilities, and the associated time commitment and risks.

Given these factors, it is essential for us to provide a competitive compensation program for our non-employee directors. Our 
non-employee directors receive a combination of annual cash retainers and annual equity awards. The equity grants made 
pursuant to our Director Compensation Policy are granted under the 2007 Directors Plan. Our Director Compensation Policy 
was originally approved by our Board in 2013 and has subsequently been amended most recently in April 2024.

Our Compensation Committee reviews our non-employee director compensation program annually with Aon and recommends 
any appropriate changes to our Board for their consideration and approval. The review includes a comparison of our program 
to the programs of the same peer group companies used for executive compensation decision-making, recent trends in 
director compensation and related corporate governance best practices. 

Cash Compensation 

Pursuant to our Director Compensation Policy, each non-employee director was entitled to receive the following cash 
compensation on a quarterly basis, as applicable, for 2024�

All Independent Directors �75,000

LID �in addition to Independent Director membership retainer� �50,000

Audit Committee Member �15,000

Audit Committee Chair �in addition to committee membership retainer� �25,000

Compensation Committee Member �12,500

Compensation Committee Chair �in addition to committee membership retainer� �25,000 �

%ominating Committee Member �10,000

%ominating Committee Chair �in addition to committee membership retainer� �20,000

SMC Member �12,500

SMC Chair �in addition to committee membership retainer� �25,000 �

Transaction Committee Member �2,500 per meeting, up 
to �10,000

Transaction Committee Chair �in addition to committee membership retainer� �5,000 per meeting, up 
to �20,000 per year

Director Positions
Annual Cash 

Compensation

� Prior to April 25, 2024, our Compensation Committee chair and our SMC chair received �22,500 per year.

1� 2025 PRO45 STATEMENT



The additional cash compensation described above for the non-employee director’s service on our committees other than our 
Transaction Committee is paid in four equal quarterly installments, earned upon the completion of service each calendar 
quarter. The additional cash compensation for the non-employee director’s service on our Transaction Committee is paid in 
four quarterly installments, earned upon the completion of services each calendar quarter.

Limit on Director Compensation

In any case, the aggregate value of all compensation granted or paid, as applicable, to any non-employee director with respect 
to any period commencing on the date of our AGM for a particular year and ending on the day immediately prior to the date of 
our AGM for the subsequent year, including equity awards granted and cash fees paid by us to the non-employee director, will 
not exceed �i� �750,000 in total value or �ii� in the event such non-employee director is first appointed or elected to our Board 
during that same period, �1,350,000 in total value. 

EBuity Awards

Each individual who is a non-employee director on the date of our AGM and continuing as a non-employee director following 
our AGM will receive an automatic annual grant in the form of an RSU having a target grant date value of �400,000, or an 
automatic continuing annual grant. Each person who is elected or appointed to be a non-employee director for the first time 
other than at our AGM and is entitled to receive an automatic annual grant in the form of an RSU having a target grant date 
value of �400,000, prorated based on the number of days from the date of election or appointment until the date of the first 
anniversary of the prior AGM, or an automatic prorated annual grant. The actual share amounts underlying each annual grant 
are determined by dividing the target grant date value by our Company’s 30-day average share price ending on the grant date.

The grant date of automatic continuing annual grants is the date of our AGM and the grant date of automatic prorated annual 
grants is the second trading day following the filing date of our next quarterly or annual report filed under the Exchange Act that 
occurs after the date the director first joined our Board. Each automatic continuing annual grant vests in full on the first 
anniversary of our AGM in the year an award is granted and each automatic prorated annual grant vests in full on the first 
anniversary of our AGM held prior to the director’s initial election or appointment, subject in each case to the non-employee 
director’s continuous service through such dates. However, if a non-employee director does not stand for reelection at our 
AGM in the year in which his or her term expires or otherwise resigns effective at our AGM and, in either case, the non-
employee director’s continuous service terminates at such meeting, then effective as of the date of such meeting, any 
unvested portion of the annual grant will become vested in full. The other terms and conditions applicable to equity awards 
made to our non-employee directors are included below under the heading \�quity Compensation Plans.]

TraGel and Other Reasonable EIpenses

In addition, our non-employee directors are reimbursed for travel and other reasonable expenses incurred in attending our 
Board or committee meetings, as are our employees who serve as directors. If any reimbursement payment is subject to tax 
imposed by the Irish Revenue Commissioners, each non-employee director is also entitled to a tax equalization payment in 
order to allow them to retain the full reimbursement payment. There were no such tax equalization payments made to any of 
our non-employee directors with respect to any reimbursement payments in 2024.

Directors Continuing Education
In furtherance of our ongoing commitment to the continuing education of our directors, our Nominating Committee adopted a 
policy for the reimbursement of director continuing education. Under this policy, we will pay or reimburse each director for 
enrollment fees and reasonable expenses incurred in connection with attending and participating each year in one director 
continuing education program and in one healthcare industry continuing education program, each sponsored by an outside 
provider. 

DIRECTOR COMPE%SATIO%
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Ownership Guidelines for Directors
3e maintain share ownership guidelines for our non-employee directors which require each non-employee director to own a 
number of our Company’s ordinary shares with a value equal to five times his or her annual cash retainer within five years of 
first becoming subject to the guidelines. As of April 1, 2025, each non-employee director was in compliance with his or her 
share ownership requirement under the applicable guidelines, except for Mr. 'ennedy who joined our Board in March 2024, 
and Ms. Hamill who joined our Board in July 2024 and, accordingly, must achieve the guideline by the last day of the fiscal 
year in which their fifth year anniversary occurs. 

Equity Compensation Plans
The 2007 Directors Plan, which was initially adopted by the Jazz Pharmaceuticals, Inc. board of directors and approved by the 
Jazz Pharmaceuticals, Inc. stockholders in connection with its initial public offering, was continued and assumed by us upon 
the consummation of the Azur Merger. Equity awards under our Director Compensation Policy described above are granted 
under the 2007 Directors Plan.

3ith respect to options granted under the 2007 Directors Plan, if a non-employee director’s service relationship with us or any 
of our affiliates, whether as a non-employee director or subsequently as our employee, director or consultant or that of any of 
our affiliates, ceases for any reason other than disability or death, or after any 12-month period following a change in control, 
the optionee may exercise any vested options for a period of three months following the cessation of service. If such 
optionee’s service relationship with us, or any of our affiliates, ceases due to disability or death �or an optionee dies within a 
certain period following cessation of service�, the optionee or a beneficiary may exercise the option for a period of 12 months 
in the event of disability, and 18 months in the event of death. 3ith respect to options granted under the 2007 Directors Plan, if 
such optionee’s service terminates within 12 months following a specified change in control transaction, the optionee may 
exercise any vested portion of the option for a period of 12 months following the effective date of such a transaction. The 
option term may be extended in the event that exercise of the option following termination of service is prohibited by applicable 
securities laws. In no event, however, may an option be exercised beyond the expiration of its term.

3ith respect to RSU awards granted under the 2007 Directors Plan, if a non-employee director’s service relationship with us or 
any of our affiliates, whether as a non-employee director or subsequently as our employee, director or consultant or that of any 
of our affiliates, ceases for any reason, any RSU awards that were unvested as of the date of such termination will be forfeited. 
RSU awards granted pursuant to our Director Compensation Policy are also subject to potential acceleration, as described 
above under the heading, \�irector Compensation PolicyB�quity Awards.]

In the event of certain significant corporate transactions �which generally have a meaning similar to \corporate transaction] 
under the 2011 Plan�, all outstanding awards under the 2007 Directors Plan may be assumed, continued or substituted for by 
any surviving or acquiring entity �or its parent company�. If the surviving or acquiring entity �or its parent company� elects not to 
assume, continue or substitute for such awards, then �a� with respect to any such awards that are held by participants then 
performing services for us or our affiliates, the vesting and exercisability of such awards will be accelerated in full and such 
awards will be terminated if not exercised �if applicable� prior to the effective date of the corporate transaction and �b� all other 
outstanding awards will terminate if not exercised prior to the effective date of the corporate transaction. Our Board may also 
provide that the holder of an outstanding award not assumed in the corporate transaction will surrender such award in 
exchange for a payment equal to the excess of �i� the value of the property that the holder would have received upon exercise 
of the award, over �ii� the exercise price otherwise payable in connection with the exercise. In addition, the vesting and 
exercisability of awards under the 2007 Directors Plan held by non-employee directors who are either required to resign their 
position as a condition of a specified change in control transaction �which generally has a similar meaning as a \change in 
control] under the 2011 Plan� or are removed from their position in connection with such a change in control will be accelerated 
in full.

2024 Equity Grants
In accordance with our Director Compensation Policy, we made automatic annual grants to each of our non-employee 
directors as a result of their continuing on our Board through our 2024 AGM, which grants consisted of an RSU award covering 
3,731 ordinary shares. All RSUs granted to non-employee directors during 2024 were granted under the 2007 Directors Plan.

DIRECTOR COMPE%SATIO%
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Director Compensation Table
The following table sets forth certain information with respect to the compensation of all of our non-employee directors for the  
fiscal year ended December 31, 2024. Mr. Cozadd is not listed in the following table because he is an employee of our 
Company. Mr. Cozadd’s compensation is described under \�xecuti<e Compensation.] Mr. Cozadd received no additional 
compensation for serving on our Board in 2024.

Director Compensation 7or Fiscal 2024

%ame

Fees Earned or Paid 
in Cash

����1�
Stock Awards

����2��3�
Total 

���

!enni7er E� Cook 111,6�2 422,573 534,265

Patrick G� Enright 102,500 422,573 525,073

Peter Gray�4� 63,038 Y 63,038

Laura !� �amill��� 38,02� 422,573 460,602

Patrick "ennedy��� 83,6�2 5�1,6�6 675,388

�eather Ann McSharry 120,000 422,573 542,573

Seamus Mulligan 107,500 422,573 530,073

"enneth .� OP"ee7e �0,000 422,573 512,573

Anne OPRiordan 101,087 422,573 523,660

%orbert G� Riedel	 Ph�D� 110,606 422,573 533,17�

Mark D� Smith	 M�D� �7,500 422,573 520,073

Catherine A� Sohn	 Pharm�D��4� 57,308 Y 57,308

Rick E .inningham 147,500 422,573 570,073

�ote� Amounts may not total due to rounding.

�1� The dollar amounts in this column represent each non-employee director’s actual cash compensation earned for board services in 2024,
which is equal to the aggregate of �75,000 per year for service as a member of our Board �prorated for any partial year of service� plus
supplemental amounts for his or her service on one or more committees of our Board, and for Mr. 3inningham, for service as our LID.
Each non-employee director’s cash compensation was earned and payable in four quarterly installments �except for any such cash paid
for service on our Transaction Committee�, as further described above. Fees paid to each of Ms. McSharry, Ms. O’Riordan and Messrs.
Gray, Mulligan and 'ennedy were paid in Euros. The conversion to U.S. dollars was calculated based on the average exchange rate for
each quarter as reported by the OANDA Corporation.

�2� 3ith respect to each director other than Messrs. Gray and 'ennedy and Dr. Sohn, the dollar amounts in this column reflect the grant date
fair value of RSU awards made on August 2, 2024, computed in accordance with FASB ASC 718. 3ith respect to Mr. 'ennedy, the dollar
amounts in this column reflect the aggregate grant date fair value of RSU awards made on March 1, 2024 and August 2, 2024, computed
in accordance with FASB ASC 718.The grant date fair value of each RSU award is measured based on the closing price of our ordinary
shares on the date of grant. These amounts do not necessarily correspond to the actual value recognized or that may be recognized by
our non-employee directors.

�3� The aggregate number of shares subject to outstanding stock options and RSU awards held by the non-employee directors listed in the
table above as of December 31, 2024 was as follows� 15,305 shares subject to outstanding stock options and 3,731 shares subject to
outstanding RSUs for Mr. Enright� 25,550 shares subject to outstanding stock options and 3,731 shares subject to outstanding RSUs for
each of Mr. Mulligan, Mr. O�'eefe, Mr. 3inningham, Ms. McSharry and Dr. Riedel� 6,475 shares subject to outstanding stock options and
3,731 shares subject to outstanding RSUs for each of Ms. Cook and Dr. Smith� 18,670 shares subject to outstanding stock options and
3,731 shares subject to outstanding RSUs for Ms. O�Riordan� and 3,731 shares subject to outstanding RSUs for each of Ms. Hamill and
Mr. 'ennedy.

�4� Mr. Gray and Dr. Sohn retired from our Board effective as of the 2024 AGM on July 25, 2024.

�5� Mr. 'ennedy was elected to our Board effective March 1, 2024. Ms. Hamill was elected to our Board effective July 25, 2024.

DIRECTOR COMPE%SATIO%
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Corporate GoGernance
Overview
Our Company is committed to governance policies and practices that serve the best interests of our Company and enhance 
shareholder value over the long term. As a part of this commitment, our Board has adopted Corporate Governance Guidelines, 
committee charters and a Code of Conduct and Ethics which, together with our Constitution, form the governance framework 
of our Company and assist our Board in the exercise of its responsibilities. Our key corporate governance documents, 
including our Corporate Governance Guidelines and Code of Conduct and Ethics, can be found on our 3ebsite. 

Our Nominating Committee is responsible for overseeing our adherence to the corporate governance standards and 
compliance with our key corporate governance documents. Our Nominating Committee annually reviews and refines, where 
necessary, our Company’s overall corporate governance principles, procedures and practices, and reports to our Board on the 
effectiveness of the corporate governance framework and any recommendations it may have in connection therewith. 

The highlights of our corporate governance practices include the following�

BOARD A%D GO-ER%A%CE PRACTICES ALIG%ME%T .IT� S�ARE�OLDER I%TERESTS

S 11 out of 12 current directors are independent

S An engaged LID with clearly delineated duties

S Standing Board committees comprised solely of
independent directors

S Regular executive sessions of independent
directors

S Commitment to a board exhibiting a diversity of
skills, experience, background and perspectives

S Active Board refreshment

S New director orientation and continuing director
education

S Board access to senior management and
independent advisors

S Robust Corporate Governance Guidelines and
committee charters

S Oversight of risk is the responsibility of our Board
with specific risks designated to certain committees

S Annual board and committee self-evaluations and
periodic use of a third party to facilitate the
evaluation

S Robust director overboarding policy

S Share ownership guidelines for directors and
executive officers

S Active shareholder engagement program with
independent director participation

S Our shareholders holding 10� or more of our total
voting rights may call EGMs

S Anti-hedging
pledging policy

S No shareholder rights plan, or poison pill, in place

S Annual Say-on-Pay 2ote

S Clawback Policy

COMPE%SATIO% PRACTICES

S Annual advisory vote on executive compensation
program

S Annual use of equity awards with performance-
based vesting

S Our Compensation Committee engages an
independent compensation consultant
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Board Composition 
Our Board currently has 12 members and there are no vacancies. The size of our Board may vary as provided by resolution of 
our Board adopted in accordance with our Constitution. Our Board, along with our Nominating Committee periodically reviews 
the appropriate size of our Board. 

Our Board is divided into three classes, designated Class I, Class II and Class III, that serve staggered three-year terms. Our 
Nominating Committee continues to believe that this structure is appropriate for us and remains in the best interests of our 
Company and its shareholders. In particular, our Nominating Committee believes that the classified board structure�

S promotes stability and continuity, allowing our Board and management to remain focused on our long-term strategy and
value generation for our shareholders�

S preserves the skillset present on our Board and allows for the development of its directors’ institutional knowledge, which
is particularly important in our industry, given the multi-year life cycles of our product development programs� and

S enhances director independence by decreasing pressures from special interest groups that might have short-term
agendas contrary to the long-term interests of our shareholders.

3hile we recognize that some shareholders may see this structure as creating an entrenchment risk, we believe this risk is 
mitigated by the statutory right of shareholders of an Irish incorporated company to remove directors and replace any board 
vacancies created by such removal under Irish law.

Our Board is led by Mr. Cozadd, our Chairperson and current CEO. Our independent directors elect our LID upon the 
recommendation of our Nominating Committee. Our Board believes that having our LID helps ensure the effective independent 
functioning of our Board in its oversight responsibilities. Our Board periodically reviews our Board’s leadership structure to 
ensure our structure continues to promote the appropriate exercise of independent judgment by our Board.

2acancies on our Board, including a vacancy that results from an increase in the authorized number of directors, may be filled 
only by the affirmative vote of a majority of the directors then in office, provided that a quorum is present at the relevant board 
meeting. A director elected by our Board to fill a vacancy in a class will serve for the remainder of the full term of that class and 
until the director’s successor is elected and qualified, or, if sooner, until his or her death, resignation, retirement, disqualification 
or removal. Under our Constitution, if the number of directors is increased, directors are apportioned among the classes to 
maintain the number of directors in each class as nearly equal as possible, or as our Chairperson may otherwise direct.

Board Leadership Structure

Chairperson 
o7 our Board
CURRE%T C�AIRPERSO% A%D CEO�

Bruce C. Cozadd

Mr. Cozadd has served as our Chairperson and CEO since the closing of the 
Azur Merger in January 2012. 

In December 2024, Mr. Cozadd informed our Board of his intent to retire from 
his role as our CEO upon appointment of his successor. Mr. Cozadd plans to 
continue to serve as our Chairperson following his retirement. Mr. Cozadd’s 
wealth of commercial industry experience, together with his unique knowledge 
of our business, being a founder, means he is best positioned to continue 
serving as our Chairperson, providing ongoing strategic guidance to our 
Company.

CORPORATE GO-ER%A%CE
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Lead 
Independent 
Director
CURRE%T LEAD I%DEPE%DE%T 
DIRECTOR�

Rick E 3inningham

Mr. 3inningham currently serves as our LID. As outlined in our Corporate 
Governance Guidelines, our LID is responsible for�

S presiding at all meetings of our Board at which our Chairperson is not
present�

S serving as the principal liaison between the independent directors and our
Chairperson�

S coordinating the activities of the independent directors, including
developing agendas for and presiding at executive sessions of the
independent directors�

S advising our Chairperson on our Board and committee agendas, meeting
schedules and information provided to other directors�

S discussing the results of the CEO’s performance evaluation with the chair
of our Compensation Committee� and

S calling meetings of the independent directors of our Board, where
necessary.

In addition, Mr. 3inningham attends meetings of committees where he is not a member to remain informed. He regularly 
communicates with our Chairperson and CEO on matters involving us, seeks input from other independent directors relating to 
significant developments affecting us between regular board meetings and attends certain meetings involving strategic 
portfolio and
or scientific reviews. Mr. 3inningham also makes himself available for direct communication with significant 
shareholders as necessary.

Independence of our Board
The Nasdaq listing rules require that a majority of the members of a listed company’s board of directors qualify as 
\independent,] as affirmatively determined by our Board. 

At least annually, our Nominating Committee consults with counsel to ensure that our Board’s determinations are consistent 
with the applicable Nasdaq and SEC rules and regulations regarding the definition of \independent]. 

Following a review of all relevant transactions or relationships between each director, or any of his or her family members, and 
us, our senior management and our independent registered public accounting firm, our Board has affirmatively determined that 
all of our current directors, other than Mr. Cozadd, are independent within the meaning of the applicable Nasdaq listing 
standards. Mr. Cozadd is not considered independent by virtue of his employment with us. In addition, in 2024 our Board 
determined that Peter Gray and Catherine A. Sohn, Pharm.D., each of whom served as directors for a portion of 2024, were 
independent within the meaning of the applicable Nasdaq listing standards, including for purposes of their respective 
committee service.

In addition, our Board has determined that each member of our Audit Committee, Compensation Committee and Nominating 
Committee meets the applicable Nasdaq and SEC rules and regulations regarding \independence] and that each member is 
free of any relationship that would impair their individual exercise of independent judgment regarding our Company.

CORPORATE GO-ER%A%CE

22 2025 PRO45 STATEMENT



Board Management and Oversight
The primary duties of our Board are to provide counseling and oversight of the business and affairs of our Company, provide 
direction to the management of our Company in the interests, and for the benefit, of our Company’s shareholders and to seek 
to enhance shareholder value. In performing their duties, the directors are required to exercise their business judgment in the 
best interests of our Company in accordance with applicable law.

BOARD RESPO%SIBILITIES �IG�LIG�TS

S Selecting and electing our CEO, taking into consideration the recommendation of our Succession Committee�

S Selecting, and annually evaluating the performance of our CEO, and, upon the recommendation of our
Compensation Committee, approving the compensation and other terms of employment of the CEO�

S Acting through the authority delegated to our Compensation Committee, conferring with our CEO regarding the
performance of all other executive officers of our Company �other than our CEO�, determining the compensation
arrangements for all such other executive officers �other than for our CEO��

S Acting through the authority delegated to our Compensation Committee, periodically reviewing, together with our
CEO, succession planning and management development�

S Reviewing and, where appropriate, approving our Company’s major financial objectives, strategic and operating
plans and actions�

S Overseeing the conduct of our Company’s business to monitor whether our business is being appropriately
managed, including specifically with respect to ERM�

S Acting through authority delegated to our Audit Committee, overseeing the processes for maintaining the integrity of
our Company with regard to its financial statements and other public disclosures, including its ESG-related
disclosures, and compliance with our Company’s programs and policies designed to ensure adherence to applicable
laws and rules, as well as to our Code of Conduct, as it relates to our Company’s financial statements, accounting
practices, and independent registered public accounting firm or auditors for the purpose of preparing or issuing an
audit report or performing audit services� and

S Acting through authority delegated to our Nominating Committee, overseeing our Company’s adherence to our
corporate governance standards and compliance with our key corporate governance documents, including our
Corporate Governance Guidelines and our Code of Conduct and Ethics and compliance with our Company�s
programs and policies designed to ensure adherence to applicable laws and rules, in each case other than as related
to our Company�s financial statements, accounting practices and auditors, as well as overseeing our Company’s
ESG program and strategy and our Company’s compliance, ethics and privacy programs.

Our Board has delegated to our CEO, working with our other executive officers, the authority and responsibility for managing 
the business of our Company in a manner consistent with the standards and practices of our Company, and in accordance 
with any specific plans, instructions or directions of our Board. Our CEO and management are responsible for seeking the 
advice and, in appropriate situations, the approval of our Board with respect to extraordinary actions to be undertaken by our 
Company.

OGersight o7 Corporate Strategy

Our Board plays a crucial role in overseeing our long-term corporate strategy, approving strategic plans, monitoring 
performance with key metrics, allocating resources effectively, and making informed investment decisions. By promoting 
innovation and adaptability, our Board strives to ensure that our Company remains agile and competitive in a dynamic market 
environment.

CORPORATE GO-ER%A%CE
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OGersight o7 Risk

Acting as a full Board and through its four standing committees, our Board provides oversight of risk management including, 
financial, operational, business, intellectual property, information technology �including cybersecurity�, public policy, 
reputational risk, governance and compliance. Our Board has delegated oversight of certain risks to its committees, each of 
which regularly reports to our Board on their risk management oversight activities. Management also regularly report to our 
Board with updates on certain key risks and legal matters. 

Audit 
Committee

Our Audit Committee is responsible for overseeing our financial reporting process on behalf of our Board and 
reviewing with management and our auditors, as appropriate, our major financial risk exposures and the steps taken 
by management to monitor and control these exposures. Our Audit Committee helps oversee our cybersecurity risk 
management processes, including oversight of risks from cybersecurity threats. Our Audit Committee receives 
quarterly updates on information security developments, cybersecurity incidents and the steps taken by management 
to monitor and mitigate risk exposures in these areas.

Compensation
Committee

Our Compensation Committee approves compensation of executive officers and all material compensation plans and 
reviews our compensation practices to ensure that they do not encourage excessive risk taking and provide 
appropriate incentives for meeting both short-term and long-term objectives and increasing shareholder value over 
time. Our Compensation Committee also works with our Board to oversee matters related to talent and culture 
including human capital programs and policies regarding management development, talent planning, and employee 
engagement, as well as human capital management, which includes reviewing workforce trends, executive 
succession plans and talent risk and maintaining compensation objectives and corporate policies that appropriately 
incentivize creating and maintaining a positive workplace and corporate culture.

%ominating 
Committee

Our Nominating Committee oversees our risk management other than those risks concerning our major financial, 
business or cybersecurity risk exposures or risks related to our compensation programs and policies, on behalf of our 
Board. Our Nominating Committee has oversight responsibility over our CSSI program and strategy and compliance 
and ethics program. Additionally, our Nominating Committee maintains oversight over our ERM program, which is a 
comprehensive framework designed to identify, assess, prepare for and mitigate risks that may affect our Company. 

SMC Our SMC is responsible for overseeing research, development and technology initiatives. Our SMC also discusses 
significant emerging trends, issues and risks in science and technology and considers the potential impact these may 
have on us. 

OGersight o7 Cybersecurity 

Our Board addresses our cybersecurity risk management as part of its general oversight function. Our Audit Committee and 
our Information Governance Security Committee oversee our cybersecurity risk management processes, including oversight of 
risks from cybersecurity threats.

Our Information Governance Security Committee and our Audit Committee receive various reports from our Chief Information 
Security Officer and our Chief Digital Officer. Our Chief Information Security Officer �or its designee� reports to our Audit 
Committee on cybersecurity risk on at least a quarterly basis. 3ritten reports and presentation materials regarding 
cybersecurity risk provided to our Audit Committee are made available to our Board and they can discuss the materials and 
cybersecurity risk with our Audit Committee members. Our internal audit team oversees internal controls implemented by us 
under our information security program.

Our information security program is implemented and maintained by certain of our management, including our Chief 
Information Security Officer, Chief Digital Officer and other members of our Information Governance Security Committee.

Our Information Governance Security Committee helps assess and manage our cybersecurity risks and monitor the 
effectiveness of our information security program and risk management. Management, including those serving on our 
Information Governance Security Committee, is responsible for hiring appropriate cybersecurity personnel, helping to integrate 
cybersecurity considerations into our overall risk management strategy, providing appropriate resources for cybersecurity risk 
management, and communicating key priorities to relevant personnel. Our cybersecurity incident response plan includes 
processes designed to escalate certain cybersecurity incidents that caused a significant impact to us to members of the 
Information Governance Security Committee, and certain members of executive management depending on the 
circumstances. In addition, our incident response plan includes reporting to our Audit Committee for certain cybersecurity 
incidents, including those that have potentially had a material impact on us.

CORPORATE GO-ER%A%CE
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OGersight o7 Compliance 

Our Chief Ethics and Compliance Officer, who reports to our CLO and has direct access to our CEO and our Board, is 
responsible for designing and implementing our compliance program, managing the Ethics and Compliance team and 
compliance program elements. 

Our Board oversees matters related to compliance requirements and our compliance program generally, including� the 
adequacy of resources dedicated to the compliance function� the identification and handling of instances of non-compliance� 
and the overall effectiveness of the design and implementation of the compliance program. Our Nominating Committee has 
responsibility for review and oversight of matters related to compliance with U.S. federal health care program requirements. 
Our Nominating Committee meets at least quarterly with the Chief Ethics and Compliance Officer to review our compliance 
program and annually adopt a resolution summarizing its review and oversight of our Company’s compliance with U.S. federal 
health care program requirements. Our Board meets regularly with our Chief Ethics and Compliance Officer.

OGersight o7 CSSI

Our Board oversees the strategy for addressing ESG-related 
risks and opportunities significant to us and our shareholders. 
Certain committees of our Board oversee ESG matters across 
our business operations in the areas that align with their 
respective responsibilities.

CSSI Commitment
Our values, underpinned by strong corporate governance, social responsibility and environmental stewardship anchor our 
corporate strategy and make up key elements of our vision to deliver on our commitment to generate positive outcomes for 
patients, employees, shareholders, and other stakeholders. The pillars of our CSSI strategy are Patients, People, Community 
and Planet. 3e recognize the critical importance of these CSSI pillars in achieving our near and long-term business objectives.

CSSI GoGernance Structure

BOARD O-ERSIG�T

%ominating Committee
Oversees development and 
implementation of CSSI strategy

Audit Committee
Oversees processes for maintaining 
the integrity of ESG-related 
disclosures

MA%AGEME%T ROLES

CEO	 CLO and CFO
Provides managerial oversight and 
direction relative to the scope and 
implementation of CSSI strategy

EC Sponsors
Accountable for CSSI strategy 
development, execution and 
updates 

STRATEG0 � E/ECUTIO% 
ROLES

CSSI Strategy Team
Leads CSSI strategy development, 
implementation and reporting

CSSI Pillar Leaders
Leads Impact Area activities� 
ensures validity of CSSI reports� 
accountable for delivery of CSSI 
initiatives

ESG Disclosure Team
Reports data externally� provides 
validity assessment and sign-off

2024 CSSI Summary
In 2024, we made significant strides in preparing for upcoming sustainability and ESG reporting regulations, including 
advancing our reporting mechanisms to meet the CSRD. Our Company completed a double materiality assessment with an 
external advisor designed to identify the most critical impacts, risks, and opportunities for our Company and our stakeholders. 
3e conducted gap assessments and remediations aligned with the ESRS to support our Company’s compliance with CSRD 
reporting in 2026. 3e continue to integrate these results into our broader CSSI strategy, ERM, and reporting. 

CORPORATE GO-ER%A%CE
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2024 CSSI Pillars �ighlights

PATIE%TS PEOPLE COMMU%IT0 PLA%ET

S Formed Patient
Centricity Advisor
Council to advance
patient-focused
strategies with global
expert input

S Developed process for
including patient
insights into patient
facing materials

S Patient assistance
programs for eligible
patients who can�t afford
them and offers early
access to products for
those with high unmet
medical needs

S 37� employees active
in employee resource
teams

S 50� of our Board and
56� of our EC is
diverse in terms of
gender, ethnicity and
or
sexual orientation

S 3omen represent 55�
of our global workforce
and 46� at the
leadership level
�employees at executive
director and above�

S In U.S., people of color
represent 35� of our
U.S. workforce and 20�
at the leadership level
�employees at executive
director and above�

S 140	 employees
volunteered over 300
hours of service with
Life Science Cares who
combats poverty and
improve lives through
support for basic needs,
education, and job skills

S Celebrated International
2olunteers Day with
employees supporting
food banks, beach
cleanups and
fundraising

S Legal team conducted
pro bono workshop
advising regenerative
farming ventures

S Established standard
operating procedures
for capturing and
verifying Scope 1 and 2
greenhouse gas
emissions

S 100� renewable
electricity at all internal
manufacturing sites

S 'ent Science Park
initiated My Green Lab
Certification program

S ISO 14001 certification
at all internal
manufacturing sites

ESG Reporting
For more information about our CSSI program and our ESG performance and data for 2024, we encourage you to read our 
2024 CSSI Report, which will be available on our 3ebsite the end of June 2025. This report will reference the Global 
Reporting Initiative Standards and aligns with the Sustainability Accounting Standards Board Biotechnology � Pharmaceuticals 
Standards. 

Board Operations
During fiscal year 2024, our Board met ten times. Each of our directors attended at least 75� of the total number of meetings 
of our Board and the total number of all meetings of committees on which such director served, in each case during the 
periods in which they served.

Our directors are typically invited to and often participate in the meetings of our four standing committees, except for certain 
sessions that are exclusive to committee members. Our directors can only vote at meetings of the committees to which they 
are appointed.

EIecutiGe Sessions

Our Board considers regular executive sessions, where independent directors meet without management, as a crucial aspect 
of effective and independent oversight. As required under applicable Nasdaq listing standards, in 2024, the independent 
directors generally met at each regular board meeting in scheduled executive sessions at which only independent directors 
were present. 

Director Attendance at AGMs

It is our policy to invite directors and director nominees to attend our AGM. Each director is encouraged to attend our AGM in 
person. All 12 directors then in office attended our 2024 AGM.

%ew Director Orientation and Continuing Education 

Our Company provides orientation for new directors, which includes matching newly elected directors with an experienced 
director for ongoing mentorship. This orientation is designed to familiarize new directors with our Company. 

CORPORATE GO-ER%A%CE
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Our Nominating Committee is responsible for overseeing the need for continuing education of directors and encourages all 
directors to attend or participate in ongoing education programs for directors. Our Company also encourages directors to 
attend appropriate Company and health care industry meetings and events.

More information on our Company’s ongoing commitment to the continuing education of directors can be found under the 
section of our proxy statement entitled “�irector CompensationB�irectors Continuing �ducation.” 

Committees of our Board
Our Board has four standing committees� our Audit Committee, Compensation Committee, Nominating Committee and SMC. 
In addition to our standing committees, we have a Transaction Committee, which meets on an ad hoc basis when necessary to 
approve specific transactions.

Committee Membership

The following table provides membership information for each standing committee as of June 1, 2025. 

%ame Audit Committee Compensation Committee %ominating Committee SMC

!enni7er E� Cook ⬤ ⭘

Patrick G� Enright ⭘ ⭘

Laura !� �amill ⭘

Patrick "ennedy ⬤

�eather Ann McSharry ⭘ ⬤

Seamus Mulligan ⭘

"enneth .� OP"ee7e ⭘

Anne OPRiordan ⭘ ⭘

%orbert G� Riedel	 Ph�D� ⭘ ⬤

Mark D� Smith	 M�D� ⭘ ⭘

Rick E .inningham ⭘ ⭘

⭘ � Committee Member  ⬤ � Committee Chair

Committee Rotation and Selection Process

Our Nominating Committee oversees the committee structure and operations, including authority to delegate to 
subcommittees. Our Board, with recommendations from our Nominating Committee, reviews and resolves upon our committee 
chairs and committee members annually. There are no fixed terms for committee chairs or members, however, our Board 
recognizes the importance of committee rotation and refreshment.

COMMITTEE REFRES�ME%T �IG�LIG�TS I% 2024

S Patrick 'ennedy was appointed chair of our Audit Committee and a member of our Transaction Committee�

S Norbert G. Riedel, Ph. D. rotated off our Compensation Committee�

S Laura J. Hamill and Anne O’Riordan were appointed as members of our Compensation Committee�

S Anne O’Riordan rotated off our Nominating Committee� and

S Norbert G. Riedel, Ph.D. was appointed as a member of our Nominating Committee.
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Audit 
Committee
C�AIR�

Patrick 'ennedy

MEMBERS�
Patrick G. Enright

Heather Ann McSharry

'enneth 3. O’'eefe

Anne O’Riordan

Our Audit Committee is governed by an annually reviewed, Board approved 
charter, which is available on our 3ebsite. The primary responsibilities of our 
Audit Committee include�

S evaluating the performance of and assessing the qualifications of our
independent auditors�

S determining and approving the engagement and remuneration of our
independent auditors�

S determining whether to retain or terminate our existing independent
auditors or to appoint and engage new independent auditors�

S determining and approving the engagement of our independent auditors
to perform any proposed permissible non-audit services�

S monitoring the rotation of partners of the independent auditors on our
audit engagement team as required by applicable laws and rules�

S reviewing and advising on the selection and removal of our head of our
internal audit function, the activities and organizational structure of our
internal audit function and the results of internal audit activities�

S reviewing and approving our internal audit charter at least annually and
our annual internal audit plan and budget�

S meeting to review our annual audited financial statements, our quarterly
financial statements and our financial press releases with management
and the independent auditors, including reviewing our disclosures under
\Management’s Discussion and Analysis of Financial Condition and
Results of Operations] included in our annual and quarterly reports filed
with the SEC�

S reviewing, overseeing and approving transactions between us and any
related persons�

S conferring with management, our internal audit function and our
independent auditors regarding the scope, adequacy and effectiveness of
our internal control over financial reporting�

S reviewing with management, our internal audit function and our
independent auditors, as appropriate, major financial risk exposures,
including reviewing, evaluating and approving our hedging and other
financial risk management policies, as well as the steps taken by
management to monitor and control these exposures�

S establishing procedures, when and as required under applicable laws and
rules, for the receipt, retention and treatment of any complaints received
by us regarding accounting, internal accounting controls or auditing
matters and the confidential and anonymous submission by employees of
concerns regarding questionable accounting or auditing matters� and

S reviewing with management our information security �including
cybersecurity� risk exposures and the steps taken by management to
monitor and mitigate these exposures.

Our Board determined that all Members 
meet the independence requirements of 
Rule 10A-3 of the Exchange Act and the 
Nasdaq listing standards with respect to 
audit committee members 

4
MEETINGS HELD DURING 2024

Our Board determined that each of Mr. Enright, Mr. 'ennedy, Ms. McSharry and Mr. O’'eefe qualifies as an \Audit Committee 
financial expert] within the meaning of SEC regulations. In making this determination, our Board considered the overall 
knowledge, experience and familiarity of each with accounting matters, analyzing and evaluating financial statements, and, in 
the case of Mr. O’'eefe, managing private equity investments, and, in the case of Mr. Enright, managing venture capital 
investments. 

In addition to meetings, our Audit Committee also had a number of informal discussions and consultations with one another, 
with our CFO, our CAO, our Head of Internal Audit and our CEO during 2024.
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Compensation 
and 
Management 
DeGelopment 
Committee
C�AIR�

Jennifer E. Cook

MEMBERS�
Patrick G. Enright

Laura J. Hamill

Anne O’Riordan

Our Compensation Committee is governed by an annually reviewed, Board 
approved charter, which is available on our 3ebsite. The primary 
responsibilities of our Compensation Committee include�

S reviewing, modifying �as needed� and approving overall compensation
strategy and policies�

S recommending to our Board for determination and approval the
compensation and other terms of employment of our CEO and evaluating
our CEO’s performance in light of relevant goals and objectives�

S reviewing and approving the goals and objectives of our other executive
officers and determining and approving the compensation and other terms
of employment of these executive officers, as appropriate�

S reviewing and recommending to our Board the type and amount of
compensation to be paid or awarded to the members of our Board�

S having the full power and authority of our Board regarding the adoption,
amendment and termination of our compensation plans and programs
and administering these plans and programs�

S having direct responsibility for appointing, and providing compensation
and oversight of the work of, any compensation consultants and other
advisors retained by our Compensation Committee and considering the
independence of each such advisor�

S reviewing our practices and policies of employee compensation as they
relate to risk management and risk-taking incentives, to determine
whether such compensation policies and practices are reasonably likely
to have a material adverse effect on us�

S periodically reviewing with our CEO the plans for succession to the offices
of our executive officers and making recommendations to our Board with
respect to the selection of appropriate individuals to succeed to these
positions� and

S reviewing and discussing with management our disclosures contained
under the caption “Compensation �iscussion and Analysis” in our annual
proxy statement.

5
MEETINGS HELD DURING 2024

Each member of our Compensation Committee meets the independence requirements of the Nasdaq listing standards with 
respect to Compensation Committee members. In determining whether each member is independent within the meaning of the 
Nasdaq listing standards pertaining to Compensation Committee membership, our Board determined, based on its 
consideration of factors specifically relevant to determining whether any such director has a relationship to us that is material 
to that director’s ability to be independent from management in connection with the duties of a compensation committee 
member, that no member of our Compensation Committee has a relationship that would impair that member’s ability to make 
independent judgments about compensation of our executive officers.
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Our Compensation Committee Processes and Procedures

Our Compensation Committee meets as often as it determines necessary to carry out its duties and responsibilities through 
regularly scheduled meetings and, if necessary, special meetings. The agenda for each Compensation Committee meeting is 
usually developed by members of our human resources department and our CEO with input from members of our legal 
department, and is reviewed and finalized with the chair of our Compensation Committee. Members of our human resources 
department also attend Compensation Committee meetings. From time to time, various other members of management and 
other employees as well as outside advisors or consultants may be invited by our Compensation Committee to make 
presentations, provide financial or other background information or advice or otherwise participate in our Compensation 
Committee meetings. 

In making executive compensation determinations �other than for our CEO�, our Compensation Committee considers 
recommendations from our CEO. In making his recommendations, our CEO receives input from our human resources 
department and from the individuals who manage or report directly to the other executive officers, and he reviews various third 
party compensation surveys and compensation data provided by the independent compensation consultant to our 
Compensation Committee, as described in the section of our proxy statement entitled “�xecuti<e CompensationB
Compensation �iscussion and Analysis.” 3hile our CEO discusses his recommendations for the other executive officers with 
our Compensation Committee, he does not participate in the deliberations and recommendations to our Board concerning, or 
our Board’s determination of, his own compensation. 

Our Compensation Committee engages an independent compensation consultant each year to provide a competitive 
compensation assessment with respect to the executive officers to assist our Compensation Committee in making annual 
compensation decisions. Since 2010, Aon, has been engaged by our Compensation Committee each year to provide peer 
company and industry compensation data and provide our Compensation Committee with advice regarding executive officers’ 
compensation, including base salaries, performance-based bonuses and long-term equity compensation, and similar advice 
regarding non-employee director compensation.

For additional information regarding our processes and procedures for the consideration and determination of executive 
compensation, including the role of Aon in determining and recommending executive compensation, see the section of our 
proxy statement entitled “�xecuti<e CompensationBCompensation �iscussion and Analysis.” 3ith respect to director 
compensation matters, our Compensation Committee recommends to our Board and our Board determines and sets non-
employee director compensation. Our compensation arrangements for our non-employee directors are described under the 
section of our proxy statement entitled “�irector Compensation.”

Our Compensation Committee charter grants our Compensation Committee full access to all of our books, records, facilities 
and personnel, as well as authority to obtain, at our expense, advice and assistance from compensation consultants and 
internal and external legal, accounting or other advisors and consultants and other external resources that our Compensation 
Committee considers necessary or appropriate in the performance of its duties. In particular, our Compensation Committee 
has the authority, in its sole discretion, to retain or obtain, at our expense, compensation consultants to assist in its evaluation 
of executive compensation, and is directly responsible for the appointment, compensation and oversight of the work of its 
compensation consultants. Our Compensation Committee charter also provides that our Compensation Committee may 
delegate any responsibility or authority of our Compensation Committee under its charter to the chair of our Compensation 
Committee or to one or more committee members, including subcommittees, except to the extent inconsistent with any 
applicable laws and rules, including the Nasdaq listing standards. Our Compensation Committee does not, however, delegate 
any of its functions to others in determining or recommending executive or director compensation.
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%ominating 
and Corporate 
GoGernance 
Committee
C�AIR�

Heather Ann McSharry

MEMBERS�
Norbert G. Riedel, Ph.D.

Mark D. Smith, M.D.

Rick E 3inningham

Our Nominating Committee is governed by a regularly reviewed, Board 
approved charter, which is available on our 3ebsite. The primary 
responsibilities of our Nominating Committee include�

S overseeing all aspects of our corporate governance functions on behalf of
our Board�

S making recommendations to our Board regarding corporate governance
issues�

S identifying, reviewing and evaluating candidates to serve on our Board,
and reviewing and evaluating incumbent directors�

S reviewing, evaluating and considering the recommendation for nomination
of incumbent directors for reelection to our Board and monitoring the size
of our Board�

S recommending director candidates to our Board�

S overseeing on behalf of our Board our compliance with applicable laws
and regulations, other than the financial compliance issues overseen by
our Audit Committee�

S overseeing on behalf of our Board our risk management matters, other
than with respect to risks that are financial or information security risks �as
to which our Audit Committee has oversight responsibility on behalf of our
Board� or risks related to compensation policies �as to which our
Compensation Committee has oversight responsibility on behalf of our
Board��

S evaluating director nominations and proposals by our shareholders and
establishing policies, requirements, criteria and procedures in furtherance
of the foregoing. For more information on the policy and procedure for
considering stockholder recommendations
nominations see the
\#hareholder �ngagement] section of this proxy�

S assessing the effectiveness and performance of our Board and its
committees, and recommending and implementing our Board’s self-
evaluation process�

S overseeing our ESG strategy and practices and periodically reviewing and
discussing with management our practices with respect to ESG matters
that are expected to have a significant impact on our performance,
business activities, or reputation� and

S reviewing, discussing and assessing the performance of our Board,
including committees of our board, seeking input from all directors, senior
management and others.

All Members are Independent

5
MEETINGS HELD DURING 2024
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Science and 
Medicine 
Committee
C�AIR�

Norbert G. Riedel, Ph.D.

MEMBERS�
Jennifer E. Cook

Seamus Mulligan

Mark D. Smith, M.D.

Rick E 3inningham

Our SMC is governed by a regularly reviewed, Board approved charter, which 
is available on our 3ebsite. Our SMC is an advisory committee which reviews 
R�D and technology initiatives. Specific responsibilities of our SMC include�

S review and advise management and our Board regarding the strategy,
direction, value and progress of our R�D program, pipeline and
technology platforms�

S review and advise management and our Board on pertinent scientific,
technological and medical elements of our corporate development
opportunities and transactions�

S review and advise management and our Board on our R�D resource
allocation strategy, including internal and external investments,
investment allocation across R�D stages across franchises
therapeutic
areas and technology platforms�

S identify and discuss new and emerging trends in pharmaceutical and
biotechnological science, technology and regulation� and

S reviewing, discussing and assessing the performance of our Board,
including committees of our Board, seeking input from directors, senior
management and others.

4
MEETINGS HELD DURING 2024
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Shareholder Engagement
3e proactively engage with our shareholders throughout the year to better understand their priorities and perspectives on 
significant issues, in many forms and forums from industry conferences, non-deal roadshows, to direct one-on-one meetings. 
Through these engagements, we have obtained valuable insights on their thoughts regarding a variety of topics including our 
Company’s performance and strategy, executive compensation matters, corporate governance practices, and environmental 
and social matters. Engagement participants include members of senior management and our Board. 3e consider feedback 
and insights from shareholders as we review our practices and disclosures throughout the year. 

The following graphic describes our typical shareholder outreach and engagement cycle.

S Discuss business
strategy and
performance

S Educate and seek
feedback on any
matters for
shareholder
consideration

S Publish Annual
Report on Form 10-'
and proxy statement,
highlighting recent
Board and Company
activities

S Shareholders can
engage with us by
voting on the various
proposals

S If shareholders attend
our AGM, they have an
opportunity to ask
questions and request
additional information

S 3here appropriate,
discuss vote outcomes
from our AGM in light
of existing governance
and executive
compensation
practices, as well as
any feedback received
from shareholders
during proxy season

S Internally review
corporate governance
trends, recent
regulatory
developments, and our
own policies and
procedures

S 3here appropriate,
solicit and consider
shareholder feedback on
our Board governance
and executive
compensation practices
to better understand
investor viewpoints and
inform discussions with
our Board

S Internally evaluate our
Board composition,
governance or executive
compensation practices
in light of shareholder
feedback and review of
practices

In 2024 and early 2025, members of our management, and in many cases, members of our Board actively engaged with a 
significant number of our large shareholders to gain a better understanding of their views regarding our executive 
compensation program, our CSSI strategy, and other corporate governance matters. Specifically, we reached out to our largest 
20 institutional shareholders, collectively representing approximately 57� of our outstanding shares. Of those we contacted, 
we met with all who expressed interest in speaking with us, collectively, representing approximately 22� of our outstanding 
shares. During such engagement, our shareholders expressed general satisfaction and did not raise any material concerns 
regarding our executive compensation program. 3e will continue outreach and dialogue with our shareholders in 2025.

Shareholder Communications with Our Board 

Our Board believes that shareholders should have an opportunity to communicate with our Board, and efforts have been made 
to ensure that the views of our shareholders are heard by our Board or individual directors, as applicable, and that appropriate 
responses are provided to our shareholders in a timely manner. Shareholders interested in communicating with our Board or a 
particular director �including our Chairperson or our LID� may do so by sending written communication to� Jazz 
Pharmaceuticals plc, Attention� Company Secretary, Fifth Floor, 3aterloo Exchange, 3aterloo Road, Dublin 4, Ireland. Each 
communication should set forth the name and address of the shareholder as it appears on our records �and, if the shares are 
held by a nominee, the name and address of the beneficial owner of the shares�, and the number of our ordinary shares that 
are owned of record by the record holder or beneficially by the beneficial owner, as applicable. Our Company Secretary will, in 
his or her discretion, screen out communications from shareholders that are not related to the duties and responsibilities of our 
Board. The purpose of this screening is to allow our Board to avoid having to consider irrelevant or inappropriate 
communications �such as advertisements, solicitations and hostile communications�. If deemed an appropriate communication, 
our Company Secretary will forward the communication, depending on the subject matter, to our Chairperson, our LID or the 
chair of the appropriate committee of our Board.
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Shareholder Ability to Call an EGM 

Irish law provides that shareholders holding 10� or more of our total voting rights may at any time request that the directors 
call an EGM. The shareholders who wish to request an EGM must deliver to our registered office a written notice, signed by 
the shareholders requesting the meeting and stating the purposes of the meeting. If the directors do not, within 21 days of the 
date of delivery of the request, proceed to convene a meeting to be held within two months of that date, those shareholders �or 
any of them representing more than half of the total voting rights of all of them� may themselves convene a meeting within a 
specified period, but any meeting so convened cannot be held after the expiration of three months from the date of delivery of 
the request.

Shareholder Proposals and Director %ominations 7or the 202� AGM

Our shareholders may submit proposals on matters appropriate for shareholder action at shareholder meetings in accordance 
with Rule 14a-8 promulgated under the Exchange Act. For such proposals to be included in our proxy materials relating to our 
2026 AGM, all applicable requirements of Rule 14a-8 must be satisfied and, pursuant to Rule 14a-8, such proposals must be 
received by us no later than February 6, 2026. However, if our 2026 AGM is not held between June 24, 2026 and August 23, 
2026, then the deadline will be a reasonable time prior to the time that we begin to print and mail our proxy materials. Such 
proposals should be delivered to Jazz Pharmaceuticals plc, Attention� Company Secretary, Fifth Floor, 3aterloo Exchange, 
3aterloo Road, Dublin 4, Ireland.

Our Constitution provides that shareholder nominations of persons to be elected to our Board at our AGM must be made 
following written notice to our Company Secretary which is executed by a shareholder and accompanied by certain 
background and other information specified in our Constitution. Such written notice and information must be received by our 
Company Secretary not later than the close of business on March 8, 2026 nor earlier than January 7, 2026� provided, however, 
that in the event our 2026 AGM is not held between June 24, 2026 and August 23, 2026, notice must be delivered no earlier 
than 150 days prior to nor later than the later of �0 days prior to the date of the 2026 AGM or the 10th day following the day on 
which public announcement of the date of such meeting is first made. In addition to satisfying the informational requirements in 
our Constitution, shareholders intending to solicit proxies in support of director nominees other than our nominees must 
provide in their notice any additional information required by Rule 14a-1��b� promulgated under the Exchange Act. Our 
Constitution provides that other proposals may only be proposed at our AGM if either �i� it is proposed by or at the direction of 
our Board� �ii� it is proposed at the direction of the Irish High Court� or �ii� our Chairperson of the meeting decides, in his or her 
absolute discretion, that the proposal may properly be regarded as within the scope of the relevant meeting. In addition, our 
proxy solicited by our Board for the 2026 AGM will confer discretionary voting authority with respect to �i� any proposal 
presented by a shareholder at that meeting for which we have not been provided with notice by April 22, 2026 and �ii�, if we 
have received notice of such proposal by April 22, 2026, any matter, provided that �i� our 2026 proxy statement briefly 
describes such matter and how management’s proxy holders intend to vote on it and �ii� the shareholder does not comply with 
the requirements of Rule 14a-4�c��2� promulgated under the Exchange Act. On any other business which may properly come 
before our 2026 AGM, or any adjournment thereof, and whether procedural or substantive in nature �including without 
limitation any motion to amend a resolution or adjourn the meeting� not specified in our proxy statement, the proxy holder will 
act at his or her discretion.

Certain Relationships and Related Party Transactions

Policy and Procedures 7or ReGiew o7 Related Party Transactions

3e have adopted a Related Party Transaction Policy that sets forth our procedures for the identification, review, consideration 
and approval or ratification of \related-person transactions.] For purposes of our policy, a \related-person transaction] is a 
transaction, arrangement or relationship �or any series of similar transactions, arrangements or relationships� in which we are, 
were or will be a participant, and the amount involved exceeds �120,000, and any \related person] had, has or will have a 
direct or indirect material interest, other than certain transactions that would not be required to be disclosed pursuant to Item 
404�a� of Regulation S-'. A \related person] is any executive officer, director, director nominee or beneficial owner of more 
than 5� of any class of our voting securities, including any of their immediate family members.

Under the policy, if a transaction has been identified as a related-person transaction �including any transaction that was not a 
related-person transaction when originally consummated or any transaction that was not initially identified as a related-person 
transaction prior to consummation�, our management team must present information regarding the related-person transaction 
to our Audit Committee �or, if Audit Committee approval would be inappropriate, to another independent body of our Board� for 
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review, consideration and approval or ratification. The presentation must include a description of, among other things, the 
material facts of the transaction, including the business purpose of the transaction, the parties thereto, the interests, direct and 
indirect, of the related person�s�, the benefits to us of the transaction and whether the transaction is on terms that are 
comparable to the terms available to or from, as the case may be, an unrelated third party or to or from employees generally, 
and management’s recommendation with respect to the transaction. Under the policy, we will, on an annual basis, collect 
information that our CLO deems reasonably necessary from each director, director nominee, executive officer and �to the 
extent feasible� significant shareholder to enable us to identify any existing or potential related-person transactions and to 
effectuate the terms of the policy. In addition, under our Code of Conduct and Ethics, our employees and directors have an 
affirmative responsibility to disclose any transaction or relationship that reasonably could be expected to give rise to a conflict 
of interest to our CLO, or, if the employee is an executive officer, to our Board. In considering related-person transactions, our 
Audit Committee �or other independent body of our Board� will take into account the relevant available facts and circumstances 
including, but not limited to, the risks, costs and benefits to us, the terms of the transaction, the business rationale for engaging 
in the transaction, the availability of other sources for comparable services or products, if applicable, the impact on a director 
or director nominee’s independence in the event that the related person is a director or director nominee, immediate family 
member of a director or director nominee or an entity with which a director or director nominee is affiliated, and whether the 
transaction would present an improper conflict of interest for any director, director nominee or executive officer of our 
Company, taking into account the size of the transaction, the overall financial position of the director, director nominee, 
executive officer or related person, the direct or indirect nature of the director’s, director nominee’s, executive officer’s or 
related person’s interest in the transaction and the ongoing nature of any proposed relationship, and any other factors our 
Audit Committee �or other independent body of our Board� deems relevant.

The policy requires that, our Audit Committee �or other independent body of our Board� only approve those related-person 
transactions that, in light of known circumstances, are in, or are not inconsistent with, our best interests and those of our 
shareholders, as our Audit Committee �or other independent body of our Board� determines in the good faith exercise of its 
discretion. The policy also requires that directors interested in a related-person transaction recuse themselves from any 
discussion or vote on a related-person transaction in which they have an interest. 

Transactions with Related Persons

A family member of Class I director Laura J. Hamill is employed by our Company. The employee is not one of our executive 
officers. The compensation of this employee was determined in accordance with our Company’s compensation policies 
applicable to other employees of similar title and responsibility, and this employee is also eligible to participate in our Company 
benefit plans that are available to other employees in similar positions and locations. The total compensation of this employee, 
comprising both cash and equity compensation, was approximately �416,000 for  fiscal year 2024.

Except as set forth above, since January 1, 2024, we have not engaged in any transactions, required to be disclosed pursuant 
to Item 404�a� of Regulation S-', nor are any such transactions currently proposed, in which we were, are, or are to be a 
participant and the amount involved exceeded �120,000, and in which any related person had or will have a direct or indirect 
material interest.

Indemni7ication Agreements

3e have entered into indemnification agreements with our directors, executive officers and certain other of our officers and 
employees. These indemnification agreements require us, under the circumstances and to the extent provided for therein, to 
indemnify such persons to the fullest extent permitted by applicable law against certain expenses and other amounts incurred 
by any such person as a result of such person being made a party to certain actions, suits, proceedings and other actions by 
reason of the fact that such person is or was a director, officer, employee, consultant, agent or fiduciary of our Company or any 
of our subsidiaries or other affiliated enterprises. The rights of each person who is a party to an indemnification agreement are 
in addition to any other rights such person may have under our Constitution, the 2014 Act, any other agreement, a vote of the 
shareholders of our Company, a resolution of directors of our Company or otherwise. 3e believe that these agreements are 
necessary to attract and retain qualified persons as our officers and directors. 3e also maintain directors’ and officers’ liability 
insurance.
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Additional Corporate Governance Information

Ethical Business Practices 

3e are committed to conducting our business with integrity and the pursuit of excellence in all that we do. Our Board and our 
management team are committed to acting honestly and responsibly and strive to comply with all laws, rules, regulations and 
corporate policies that apply to our business, and we expect the same commitment from our employees, consultants, business 
partners and service providers. In particular, we are committed to acting responsibly, safely and with transparency in our 
interactions with patients, doctors and other stakeholders in the healthcare system.

3e are committed to operating our global business with integrity and upholding a high level of ethical conduct among our 
employees and business partners including assessing and addressing the risk of modern slavery and human trafficking within 
our business operations and supply chain. 3e have existing procedures designed to assess our suppliers that provide 
materials for use in our tangible goods for sale, and we have enhanced these procedures to include steps for reasonably 
evaluating whether these suppliers have policies and procedures in place that are designed to promote compliance with 
applicable laws related to eradication of human trafficking, slavery and illegal child labor.

3e have established various methods of confidential communication for our employees, vendors and others to report 
suspected violations of laws, rules, regulations or our Company policies. 3here permitted by local laws, anonymous reporting 
is available. For more information, please visit our 3ebsite under the section entitled \Ethical Standards] under \Our Purpose]. 

Anti
Corruption Policy

Our global Anti-Corruption Policy applies to all of our employees, directors and officers, our subsidiaries and affiliates, and third 
party vendors and other agents acting on our behalf. 3e are committed to complying with applicable anti-corruption and anti-
bribery laws, including the Foreign Corrupt Practices Act and the U' Bribery Act. The Anti-Corruption Policy is available on our 
3ebsite under the section entitled \Ethical Standards] under \Our Purpose].

Code o7 Conduct and Ethics 

Our Company has made a firm commitment to conduct business in accordance with our values and our I-CARE principles. 3e 
work to build strong, trusted partnerships with patients, caregivers, our business partners, the healthcare community, 
shareholders and other stakeholders. Each employee of our Company has a responsibility to safeguard this trust by applying 
the principles in our Code of Conduct and Ethics. The Code of Conduct and Ethics provides important guidance and direction 
and helps us strive to deliver with excellence and integrity. It also provides clear expectations about what our employees can 
expect from their colleagues and from our Company, as well as guidance for how to conduct themselves in their daily work. 3e 
also expect that those with whom we do business will adhere to our Code of Conduct and Ethics. Our Code of Conduct and 
Ethics applies to all of our employees, directors and officers, including our PEO, principal financial officer, PAO or controller, or 
persons performing similar functions, and those of our subsidiaries. Our Code of Conduct and Ethics is available on our 
3ebsite under the section entitled \Ethical Standards] under \Our Purpose]. 3e intend to satisfy the disclosure requirements 
under Item 5.05 of SEC Form 8-' regarding any amendment to, or waiver from, a provision of our Code of Conduct and Ethics 
by posting such information on our 3ebsite at location specified above.

Insider Trading Policy

3e have an insider trading policy governing the purchase, sale, and
or other dispositions of Jazz’s securities by all Company 
personnel, including directors, officers, employees, and other covered persons that is designed to promote compliance with 
insider trading laws, rules and regulations as well as procedures designed to further the foregoing purposes. A copy of Jazz’s 
insider trading policy was filed as Exhibit 1�.1 to the 2024 Annual Report on Form 10-'. In addition, it is our intent to comply 
with applicable laws and regulations relating to insider trading.

Anti
�edging�Pledging

Our insider trading policy prohibits directors, executive officers and other employees from engaging in speculative trading 
activities, including hedging transactions or other inherently speculative transactions with respect to our securities. Our insider 
trading policy also prohibits directors, executive officers and other employees from pledging our securities as collateral for any 
loans.
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Clawback Policy

In November 2023, our Compensation Committee adopted the Clawback Policy. More information on the Clawback Policy can 
be found under the section of our proxy statement entitled \�xecuti<e Compensation � Additional Compensation Information A 
Clawback Policy.]

Share Ownership Guidelines  

Our Board has adopted share ownership guidelines applicable to our directors, our CEO and certain other employees who 
serve on our EC, and will monitor compliance with and review and revise such guidelines from time to time as it deems 
appropriate. More information about our share ownership guidelines can be found under the sections of our proxy statement 
entitled “�xecuti<e CompensationBAdditional Compensation InformationBOwnership �uidelines for �xecuti<e Officers” and 
“�irector CompensationBOwnership �uidelines for �irectors.”
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PROPOSAL 2

Rati7y	 on a %on
Binding AdGisory 
Basis	 the Appointment o7 "PMG 
as the Independent Auditors 7or 
the Financial 0ear Ending 
December 31	 202� and Authorize	 
in a Binding -ote	 our Board	 
Acting Through our Audit 
Committee	 to Determine "PMGPs 
Remuneration
Pursuant to the authority delegated by our Board, our Audit Committee is 
responsible for the appointment, remuneration and retention of our independent 
auditors. Our Audit Committee has selected and appointed 'PMG as our 
independent auditors to audit our consolidated financial statements for the year 
ending December 31, 2025. Under Irish law, 'PMG will be deemed to be 
reappointed as our independent auditors at our 2025 AGM without the necessity of 
a shareholder vote. However, our shareholders are being asked in this proposal to 
ratify such appointment on a non-binding advisory basis because we value our 
shareholders’ views on our independent auditors. In addition, as required by Irish 
law, our shareholders are being asked to authorize our Board, acting through our 
Audit Committee, to determine 'PMG’s remuneration.  

OUR BOARD 
RECOMME%DS A -OTE 
QFORR PROPOSAL 2�

'PMG has been engaged to audit our financial statements, beginning with our consolidated financial statements for the fiscal 
year ended December 31, 2012, since the consummation of the Azur Merger. Representatives of 'PMG are expected to 
attend our 2025 AGM and will have an opportunity to make a statement if they so desire. They will also be available to respond 
to appropriate questions.

Proposal 2 is an ordinary resolution and must receive the affirmative vote of a majority of the votes cast in person or by proxy 
at our 2025 AGM �including any adjournment thereof� in order to be approved.
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Annual Evaluation and Selection of Independent Auditor
Our Audit Committee annually reviews 'PMG’s independence and performance. This review helps our Audit Committee 
decide whether to retain 'PMG or appoint a different firm as our independent auditor. Our Board and our Audit Committee also 
consider the results regarding the ratification of the appointment of our independent auditors at the previous AGM in making 
determinations in the future.

Independent Registered Public Accounting Firm Fees and Services
Our Audit Committee is responsible for audit firm compensation. In connection with the audit of our 2024 financial statements, 
we entered into an engagement agreement with 'PMG, which sets forth the terms under which 'PMG performed audit and 
tax services for our Company.

All of the services and fees described below were approved by our Audit Committee.

As shown in the table below, less than 2� of the total fees that 'PMG billed us for in 2024 were for services other than audit, 
audit-related and tax compliance services.

The following table represents aggregate fees billed to us for the years ended December 31, 2024 and 2023 by 'PMG �in 
thousands��

0ear Ended December 31	

2024 2023

Audit Fees � 4,216 � 3,722 

Audit-Related Fees 121 116 

Tax Fees 1,03� 1,432 

$ax compliance ser<ices 1,0
� 1,
�� 

$ax ad<isory ser<ices B 

 

All Other Fees 70 3 

Total Fees � �	44� � �	273 

Audit Fees

Audit fees consist of fees and expenses for professional services in respect of the audit of our Company’s consolidated 
financial statements and of our internal control over financial reporting, the review of quarterly consolidated financial 
statements and statutory audits.

Audit
Related Fees

Audit-related fees consist of fees for assurance and related services �e.g. due diligence services� that traditionally are 
performed by the independent accountant. More specifically, these services were primarily related to auditor certifications.

TaI Fees

Tax fees consist of fees and expenses for professional services for tax compliance, tax advice and tax planning. Tax 
compliance services consist of professional services related to domestic and international tax compliance, and assistance with 
domestic and international tax return preparation. Tax advisory service fees in 2023 relate to tax advice and planning services 
provided to us in connection with certain transactions undertaken by our Company in 2023. During the year ended December 
31, 2024, fees and expenses of approximately �1,03�,000 were billed in connection with tax compliance services, and no fees 
and expenses were billed in connection with tax advice and planning services. During the year ended December 31, 2023, 
fees and expenses of approximately �1,3��,000 were billed in connection with tax compliance services, and fees and 
expenses of approximately �33,000 were billed in connection with tax advice and planning services.

AUDIT MATTERS
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All Other Fees  

All other fees consist of fees for products and services other than the services described above. For the year ended December 
31, 2023, these fees were paid in connection with access to the online accounting and tax research tool of 'PMG. For the year 
ended December 31, 2024, these fees were paid in connection with a double materiality compliance assessment for ESG 
reporting purposes.

Pre-Approval Policies and Procedures
Our Audit Committee has a policy and procedures for the pre-approval of audit and non-audit services rendered by our 
independent registered public accounting firm. Our policy generally requires the pre-approval of specified services in the 
defined categories of audit services, audit-related services, and tax services up to specified amounts. Pre-approval may also 
be given as part of our Audit Committee’s approval of the scope of the engagement of the independent auditor or on an 
individual explicit case-by-case basis before the independent auditor is engaged to provide each service. The pre-approval of 
services may be delegated to one or more of our Audit Committee’s members, but the decision must be reported to our Audit 
Committee at its next scheduled meeting.

Independence
Our Audit Committee determined that the rendering of the services other than audit services by our independent registered 
public accounting firm is compatible with maintaining the principal accountant’s independence.

OUR BOARD RECOMME%DS A -OTE QFORR PROPOSAL 2�

Report of our Audit Committee�1�

Our Audit Committee has reviewed and discussed our audited financial statements for the fiscal year ended December 31, 
2024 with our management. Our Audit Committee has discussed with 'PMG, the independent registered public accounting 
firm that audited our financial statements for the fiscal year ended December 31, 2024, the matters required to be discussed 
by the applicable requirements of the PCAOB and the SEC. Our Audit Committee has also received the written disclosures 
and the letter from 'PMG required by applicable requirements of the PCAOB regarding the independent accountants’ 
communications with our Audit Committee concerning independence, and has discussed with 'PMG that firm’s independence. 
Based on the foregoing, our Audit Committee recommended to our Board that the audited financial statements be included in 
the 2024 Annual Report on Form 10-' for filing with the SEC.

Respectfully submitted,
Our Audit Committee 

Mr. Patrick 'ennedy 
Mr. Patrick G. Enright
Ms. Heather Ann McSharry
Mr. 'enneth 3. O’'eefe
Ms. Anne O’Riordan

�1� By our Audit Committee as of the 2024 Annual Report on Form 10-'. The material under the heading \Report of our Audit Committee] in
our proxy statement is not \soliciting material,] is not deemed \filed] with the SEC and is not to be incorporated by reference in any filing
by us under the Securities Act of 1�33, as amended, or the Securities Exchange Act of 1�34, as amended, whether made before or
after the date hereof and irrespective of any general incorporation language in any such filing.

AUDIT MATTERS
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EIecutiGe O77icers
The following biographies provide information regarding our executive officers as of June 1, 2025.

BAC"GROU%D� 
Biographical information regarding Mr. Cozadd is set forth above under “Proposal 1B�lection of 
�irectorsB�irectors Continuing in Office.” 

SUCCESSIO% PLA%%I%G

Mr. Cozadd plans to retire as CEO by the end of 2025, once a successor is appointed. 
Our Board has been preparing for Mr. Cozadd’s transition through rigorous succession 
planning efforts. As part of a thorough and diligent process, a Succession Committee of 
our Board, made up of independent directors, has been set up to lead a comprehensive 
and thoughtful search for the next CEO, which we intend to complete in 2025. The search 
will consider both internal and external candidates and our Board is focused on appointing 
a successor who will uphold our Company’s mission and core values and advance our 
growth strategy, driving value creation for our Company.

Bruce C� Cozadd
C�AIRPERSO% A%D C�IEF 
E/ECUTI-E OFFICER

AGE� 61

BAC"GROU%D� 
RenVe GalU was appointed our President and COO in October 2023. Ms. GalU joined Jazz as 
Executive 2ice President and CFO in March 2020. From January to June 201�, Ms. GalU 
served as the Chief Financial Officer of GRAIL, Inc., a private healthcare company focused on 
the early detection of cancer. Prior to that, from December 2014 to January 201�, she served as 
Senior 2ice President and Chief Financial Officer of Theravance Biopharma, Inc., a 
biopharmaceutical company, following its spin-out from Theravance, Inc. �now Innoviva, Inc.�. 
Ms. GalU joined Theravance in 2006 and held various roles in the finance organization before 
leading the company’s spin-out transaction. Prior to that, Ms. GalU served in various roles in 
global treasury, pharmaceutical sales and corporate strategy
business development at Eli Lilly 
and Company, a global pharmaceutical company, from 2001 to 2006. Before joining Eli Lilly, Ms. 
GalU spent seven years in the energy industry in positions focused on corporate finance, project 
finance, and mergers and acquisitions. Ms. GalU currently serves on the board of Dexcom, a 
healthcare company and has previously served on the board of directors of multiple biotech 
companies, including Gyroscope Therapeutics �acquired by Novartis�, Corcept Therapeutics 
and Gossamer Bio, Inc., a clinical-stage biopharmaceutical company, where she also chaired 
the audit committee. Ms. GalU holds a B.S. in Mathematics from 2anderbilt University and an 
M.B.A. from Columbia Business School.

RenMe GalL
PRESIDE%T A%D C�IEF 
OPERATI%G OFFICER

AGE� 53
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BAC"GROU%D� 
Robert Iannone, M.D., M.S.C.E. was appointed our Executive 2ice President, Global Head of 
R�D as of May 201�. He was appointed our Chief Medical Officer as of September 2024, 
having previously served as our Chief Medical Officer from December 201� until October 2021. 
From April 2018 until May 201�, Dr. Iannone served as Head of R�D and Chief Medical Officer 
of Immunomedics, Inc., a biopharmaceutical company. Prior to that, from July 2014 to April 
2018, Dr. Iannone served in the roles of Senior 2ice President and Head of Immuno-oncology, 
Global Medicines Development and the Global Products 2ice President at Astra6eneca plc, a 
global science-led biopharmaceutical company.  From 2004 to 2014, Dr. Iannone served in 
management roles at Merck Co., Inc., a global biopharmaceutical company, culminating in his 
role as Executive Director and Section Head of Oncology Clinical Development. From 2001 to 
2004, he served as Assistant Professor of Pediatrics and from 2004 to 2012 as Adjunct 
Assistant Professor of Pediatrics at the University of Pennsylvania School of Medicine. Dr. 
Iannone has been serving on the board of directors of Autolus Therapeutics plc, a clinical-stage 
biopharmaceutical company, since June 2023, and iTeos Therapeutics, Inc., a clinical-stage 
biopharmaceutical company, since May 2021. He has also served on the Cancer Steering 
Committee of the Foundation for the National Institutes of Health since 2011. Dr. Iannone joined 
the Scientific Advisory Board of Crossbow Therapeutics, Inc. in October 2023. Dr. Iannone 
previously served as director of Jounce Therapeutics, Inc., a clinical-stage immunotherapy 
company, from January 2020 to May 2023. Dr. Iannone holds a B.S. from The Catholic 
University of America, an M.D. from 5ale University and an M.S.C.E. from University of 
Pennsylvania and completed his residency in Pediatrics and fellowship in Pediatric Hematology-
Oncology at Johns Hopkins University. 

Robert Iannone
E/ECUTI-E -ICE PRESIDE%T	 
GLOBAL �EAD OF RESEARC� 
� DE-ELOPME%T A%D C�IEF 
MEDICAL OFFICER

AGE� 58

BAC"GROU%D� 
Philip L. Johnson was appointed our Executive 2ice President and CFO as of March 2024. 
From January 2018 to February 2024, Mr. Johnson served as group vice president and 
treasurer at Eli Lilly and Company, a global pharmaceutical company. Joining Eli Lilly and 
Company in 1��5, Mr. Johnson served in a variety of roles, increasing in responsibility. Prior to 
his tenure at Eli Lilly, he was a management consultant at Mc'insey � Company and worked 
with investment banks in Milan, Italy and Chicago, Illinois. Mr. Johnson serves as an executive 
board member and Treasurer of the Indianapolis Urban League and as a board member of Lynx 
Capital. He also served on the board of directors of the Indiana Chamber of Commerce, 
Equity1821, AMR Action Fund and PrescriberPoint as well as an advisory committee member 
for Jumpstart Nova and Sixty8 Capital. Mr. Johnson holds a B.S. in Finance from the University 
of Illinois and an MBA from the 'ellogg School of Management at Northwestern University.

Philip L� !ohnson
E/ECUTI-E -ICE PRESIDE%T 
A%D C�IEF FI%A%CIAL 
OFFICER

AGE� 61

BAC"GROU%D� 
Neena M. Patil was appointed our Executive 2ice President and CLO as of August 2022. Ms. 
Patil joined Jazz Pharmaceuticals as Senior 2ice President and General Counsel in July 201�. 
From September 2018 to July 201�, Ms. Patil served as Senior 2ice President, General 
Counsel and Corporate Secretary of Abeona Therapeutics Inc., a clinical-stage 
biopharmaceutical company. Prior to that, from May 2008 to October 2016, Ms. Patil served in 
management positions at Novo Nordisk Inc., a global healthcare company, culminating in her 
role as 2ice President for Legal Affairs and Associate General Counsel. Prior to 2008, she 
worked for several other global biopharmaceutical companies including Pfizer, GPC Biotech 
and Sanofi. Ms. Patil serves on the board of directors of Teleflex, Inc., a global provider of 
medical technologies. Ms. Patil is also a member of the BIO Board of Directors and Health 
Section Governing Board. Until December 2024, Ms. Patil served on the U.S. Board of Mothers 
2 Mothers, a global health care organization operating in Africa. Ms. Patil holds a B.A. from 
Georgetown University and a J.D. and Master of Health Services Administration from the 
University of Michigan.

%eena M� Patil 
E/ECUTI-E -ICE PRESIDE%T 
A%D C�IEF LEGAL OFFICER

AGE� 50

E/ECUTI-E OFFICERS
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BAC"GROU%D� 
Patricia Carr was appointed our Senior 2ice President, CAO as of August 2021 and served as 
our interim Principal Financial Officer from October 2023 to March 1, 2024. Ms. Carr joined Jazz 
Pharmaceuticals as 2ice President, Finance in July 2012 and was appointed Principal 
Accounting Officer in August 201�. Prior to that, from September 2011 to July 2012, she served 
as 2ice President, Finance of Alkermes plc, a global biopharmaceutical company. From June 
2002 to September 2011, she served in a number of roles in Elan Corporation, a neuroscience-
based biotechnology company, most recently as 2ice President, Finance. Ms. Carr is a Fellow 
of the Institute of Chartered Accountants �Ireland� and holds a BComm from the University of 
Galway.

Patricia Carr 
SE%IOR -ICE PRESIDE%T	 
C�IEF ACCOU%TI%G OFFICER

AGE� 54

BAC"GROU%D� 
Liz Henderson was appointed our Senior 2ice President, Technical Operations as of August 
2023. Prior to joining Jazz, Ms. Henderson held various roles of increasing responsibility at 
Merck 'GaA, a global science and technology company. At Merck 'GaA, she held positions in 
the Healthcare Business as Senior 2ice President, APAC Region from May 2020 to July 2023, 
as General Manager and Managing Director Merck U' � ROI from October 2018 to May 2020, 
as Executive 2ice President, Head of Global Technical Operations from November 2016 to 
October 2018 and as Senior 2ice President, Global Pharma Manufacturing from April 2015 to 
November 2016. From December 2008 to March 2015, Ms. Henderson held various 
management positions at Merck Life Science of Merck 'GaA, culminating in her role as 2ice 
President Global Operations. Prior to her tenure at Merck 'GaA, Ms. Henderson held 
manufacturing leadership roles at Amgen, a global biotechnology company, from 2006 to 2007 
and Pfizer, a global pharmaceutical and biotechnology company, from 1��8 to 2006.  Ms. 
Henderson holds a B.Sc. degree in Analytical Chemistry from Dublin City University, Ireland.

Liz �enderson 
SE%IOR -ICE PRESIDE%T	 
TEC�%ICAL OPERATIO%S

AGE� 53

BAC"GROU%D� 
Samantha Pearce was appointed our Executive 2ice President, CCO as of August 2024. Ms. 
Pearce joined Jazz Pharmaceuticals as  Senior 2ice President, Europe and International in 
March 2020. From March 2010 to December 201�, Ms. Pearce held various global senior 
management positions with Celgene Corporation, a pharmaceutical company, most recently as 
2ice President and General Manager, International Markets. Prior to that, from August 2002 to 
March 2010, she served in management positions at Astra6eneca plc, a global pharmaceutical 
company, culminating in her role as Director, Specialist Care. From 1��1 to 2002, she worked 
for DuPont Pharmaceuticals, a global pharmaceutical company. Ms. Pearce holds a B.Sc. from 
Birmingham University, U.'. and an M.B.A. from Cranfield University, U.'.

Samantha Pearce
E/ECUTI-E -ICE PRESIDE%T	 
C�IEF COMMERCIAL OFFICER

AGE� 5�

E/ECUTI-E OFFICERS
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PROPOSAL 3

%on
Binding AdGisory -ote on 
EIecutiGe Compensation
Overview
Under the Dodd-Frank Act and Section 14A of the Exchange Act, our shareholders 
are entitled to vote to approve, on a non-binding advisory basis, the compensation 
of our NEOs, as disclosed in our proxy statement in accordance with the 
compensation disclosure rules of the SEC. This non-binding advisory vote is 
commonly referred to as a \say-on-pay] vote.

At our 2024 AGM, our shareholders indicated their preference that we hold a non-
binding say-on-pay vote every year and our Board has adopted a policy that is 
consistent with that preference. At our 2024 AGM, our shareholders approved our 
say-on-pay proposal, with approximately �1� of the total votes cast voting in favor 
of the proposal.

OUR BOARD 
RECOMME%DS A -OTE 
QFORR PROPOSAL 3�

Say-on-Pay 2ote
This vote is not intended to address any specific item of compensation, but rather the overall compensation of our NEOs and 
the philosophy, policies and practices described in our proxy statement. Our Board is asking our shareholders to indicate their 
support for the compensation of our NEOs, as disclosed in the \Compensation Discussion and Analysis,] the compensation 
tables and the related narrative disclosure contained in our proxy statement beginning on page 47, by casting a non-binding 
advisory vote \FOR] the following resolution�

QRESOL-ED	 that the compensation paid to Jazz Pharmaceuticals’ NEOs, as disclosed pursuant to Item 402 of 
Regulation S-' of the Exchange Act, including the Compensation Discussion and Analysis, compensation tables 
and narrative discussion, is hereby approved.]

Proposal 3 is not binding on our Board or our Company as it is an advisory vote. Nevertheless, the views expressed by our 
shareholders are important to our Board and management and, accordingly, our Board and our Compensation Committee 
intend to consider the results of this vote in making determinations in the future regarding the compensation arrangements of 
our NEOs.

Proposal 3 is an ordinary resolution and must receive the affirmative vote of a majority of the votes cast in person or by proxy 
at our 2025 AGM �including any adjournment thereof� in order to be approved.

The next advisory vote on the compensation of our NEOs will be held at the 2026 AGM.
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EIecutiGe Compensation
Compensation Discussion and Analysis
The following Compensation Discussion and Analysis describes the material elements of compensation for the following 
individuals who were our NEOs for the fiscal year ended December 31, 2024.

Bruce C� Cozadd Chairperson and Chief Executive Officer

RenMe GalL President and Chief Operating Officer

Philip L� !ohnson�1� Executive 2ice President and Chief Financial Officer

Patricia Carr�2� Senior 2ice President, Chief Accounting Officer �Former Interim Principal Financial Officer�

Robert Iannone	 M�D�	 M�S�C�E Executive 2ice President, Global Head of Research and Development and Chief Medical Officer 

Samantha Pearce�3� Executive 2ice President, Chief Commercial Officer

�1� Mr. Johnson was appointed Jazz’s
Executive 2ice President and CFO
effective as of March 1, 2024.

�2� Ms. Carr served as Jazz’s Interim
Principal Financial Officer from
October 1, 2023 to March 1, 2024.
Ms. Carr has also served as our
Senior 2ice President, CAO since
August 2021.

�3� Ms. Pearce became Jazz’s
Executive 2ice President, CCO
effective as of August 1, 2024. Prior
to August 1, 2024, Ms. Pearce was
Jazz’s Senior 2ice President,
Europe and International.
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Executive Summary

2024 Per7ormance �ighlights

2024 was a year of continued strong execution across our business that exemplified our purpose to innovate to transform the 
lives of patients and their families. Our total revenue growth was led by the strength of our marketed therapies, including the 
continued adoption of 4ywavS across both narcolepsy and idiopathic hypersomnia, meaningful EpidiolexS growth, and 
continued demand for RylazeS. In addition, at the end of 2024, we launched 6iiheraS for the treatment of adults with 
previously treated, unresectable or metastatic HER2-positive �IHC 3	� BTC in the U.S. Building on several transformative 
years for R�D at our Company, we have enhanced the breadth and depth of our pipeline, as well as our development 
capabilities.

Commercial

%euroscience

S 4ywav net product sales were �1,473.2 million in 2024, an increase of 16� over 2023.

S Epidiolex
EpidyolexS net product sales were ��72.4 million in 2024, an increase of 15� over 2023.

Oncology

S Rylaze
EnrylazeS net product sales were �410.8 million in 2024, an increase of 4� over 2023.

S 6epzelcaS net product sales were �320.3 million in 2024, an increase of 11� over 2023.

Pipeline 
S Following positive data from a Phase 2b clinical trial evaluating zanidatamab monotherapy in patients with previously

treated advance or metastatic HER2-amplified BTC, completed a BLA submission in second-line BTC in March 2024. This
BLA received Priority Review, and zanidatamab received accelerated approval from FDA under the trade name 6iihera in
November 2024.

S Launched 6iihera in the U.S. for treatment of adults with previously treated, unresectable or metastatic HER2-positive
�IHC 3	� BTC, as detected by an FDA-approved test, in December 2024.

S The Phase 3 EmpowHER-BC-303 trial to evaluate zanidatamab plus chemotherapy or trastuzumab plus chemotherapy in
patients with HER2-positive breast cancer whose disease has progressed on previous T-D4d treatment was initiated in
2024 and continues to enroll patients.

S First patient enrolled in the Phase 2 pan-tumor trial to evaluate zanidatamab in patients with HER2-positive solid tumors.

S Reported findings from two Phase 2 trials of suvecaltamide in essential tremor and Parkinson�s disease tremor� these
trials did not achieve statistical significance compared to placebo on the primary or key secondary endpoints.

S Announced positive top-line findings from the Phase 3 IMforte trial, showing statistically significant and clinically
meaningful benefits for 6epzelca and atezolizumab in combination in first-line maintenance therapy for extensive stage
small cell lung cancer.

E/ECUTI-E COMPE%SATIO%
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"ey Features o7 Our EIecutiGe Compensation Program

.hat .e Do .hat .e DonPt Do

ü Design executive compensation to align pay with performance û No excessive change in control or severance arrangements

ü Balance short-term and long-term incentive compensation, with
a majority of executive compensation being \at-risk]

û No \single-trigger] cash or equity change in control benefits

ü Grant equity awards that vest based on performance goals over
a multi-year performance period

û No repricing of underwater stock options without prior
shareholder approval

ü Maintain executive share ownership guidelines û No excessive perquisites

ü Provide \double-trigger] change in control benefits û No tax gross ups on severance or change in control benefits

ü Prohibit hedging and pledging by executive officers and directors û No post-termination retirement or pension benefits that are
not available to employees generally

ü Maintain a clawback policy û No guaranteed bonuses or base salary increases

ü Establish threshold and maximum levels of achievement for
payouts under our performance-vesting equity awards and
maximum levels of achievement for payouts under our annual
performance bonus plan, including an overall cap on individual
payout amounts

ü Have 100� independent directors on our Compensation
Committee

ü Retain independent compensation consultant who reports directly
to our Compensation Committee

ü Our Compensation Committee meets regularly in executive
session without management present

2024 Pay
7or
Per7ormance OGerGiew

As discussed throughout this Compensation Discussion and Analysis, our executive compensation program is designed to 
align executive pay with the achievement of our most critical financial and strategic objectives and the creation of long-term, 
sustainable shareholder value. The following 2024 compensation payouts were directly impacted by our achievement of pre-
determined performance objectives.

Annual Per7ormance Bonus

Our 2024 annual bonus program provides for a cash bonus based on the achievement of pre-established corporate objectives, 
as determined by our Compensation Committee, and reflects the individual NEO’s contributions toward such achievements. 
This program is described in more detail below under \202� Performance �onus Program.] Our performance during 2024 
against the bonus plan corporate objectives resulted in achievement at 112� of target.

Long
Term IncentiGe 

Our 2024 annual long-term incentive program consisted of 50� RSUs and 50� PSUs that are eligible to vest based on 
performance goals measured over a multi-year performance period. 

Long
Term IncentiGe Payouts

The PSUs granted for the 2022-2024 performance period provided senior executives the opportunity to earn share awards 
based on a mix of commercial and development goals measured from January 1, 2022 through December 31, 2024, modified 
by a TSR ranking versus peers, measured during the same period. Based on the achievement of the commercial and 
development objectives, the preliminary payout was 71� of target. However, our TSR ranked in the 43rd percentile against 
peers, which reduced the payout by 5� based on the schedule that was established by our Compensation Committee at the 
time of grant. As a result, the final payout of the 2022-2024 PSU award cycle was 66� of target. Additional details about our 
PSU program and the 2022-2024 PSU award cycle are provided below under “�oals for and Achie<ement of 202� 

E/ECUTI-E COMPE%SATIO%
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Performance��ased CompensationB202� A 202
 P#% Program” and “202� Compensation �ecisions for Our ��OsB
Conclusion of Performance Period for 2022 P#%s.”

Compensation Philosophy and Objectives
Our executive compensation program is designed to support the following philosophy and objectives�

^ Attract	 incentiGize	 reward and retain eIperienced	 talented indiGiduals with releGant eIperience in the li7e
sciences industry through a competitiGe pay structure� 3e reward individuals fairly over time and seek to retain those
individuals who continue to meet our high expectations.

^ DeliGer balanced total compensation packages to accomplish our business ob;ectiGes and mission� Our executive
compensation program focuses on target total direct compensation, combining short-term and long-term components,
cash and equity, and fixed and variable payments, in the proportions that we believe are the most appropriate to
incentivize and reward our executive officers for achieving our corporate goals while minimizing incentives for excessive
risk-taking or unethical conduct.

^ Align pay with our per7ormance� As illustrated below, a substantial portion of our NEOs’ compensation opportunity is
variable or \at-risk] and dependent upon our performance. Our annual performance bonus awards are not earned unless
pre-determined levels of performance are achieved against annual corporate objectives approved by our Board, upon
recommendation of our Compensation Committee, at the beginning of the year. Likewise, our PSUs are not earned unless
pre-determined levels of performance are achieved and our RSUs will not provide increased value unless there is an
increase in the value of our shares, which benefits all shareholders. 3e also have executive share ownership guidelines
to further support our ownership culture and align the interests of executive officers and shareholders.

How 3e Determine Executive Compensation

Role o7 our Compensation Committee

Our Compensation Committee is �and was at all times during 2024� composed entirely of independent directors, as defined by 
the Nasdaq listing standards applicable to the independence of Compensation Committee members. Our Compensation 
Committee meets as often as it determines necessary to carry out its duties and responsibilities through regularly scheduled 
meetings and, if necessary, special meetings. Our Compensation Committee also has the authority to take certain actions by 
written consent of all members. The agenda for each Compensation Committee meeting is usually developed by members of 
our human resources department and our CEO, with input from members of our legal department, and is reviewed and 
finalized with the chair of our Compensation Committee.

Our Compensation Committee reviews and oversees our compensation policies, plans and programs and reviews and 
generally determines the compensation to be paid to the executive officers, including the NEOs. Our CEO’s compensation is 
approved by our Compensation Committee or the independent members of our Board, upon recommendation from our 
Compensation Committee, after considering advice from its independent compensation consultant. References in this 
Compensation Discussion and Analysis to our Board approving our CEO’s compensation are to the independent members of 
our Board.

In making executive compensation determinations other than for our CEO, our Compensation Committee considers 
recommendations from our CEO.

Role o7 our CEO and Management

In making his recommendations regarding executive compensation determinations, our CEO receives input from our human 
resources department and from the individuals who manage or report directly to the other executive officers, and he reviews 
various sources of market compensation data provided by the independent compensation consultant to our Compensation 
Committee, as described below. 3hile our CEO discusses his recommendations for the other executive officers with our 
Compensation Committee, he does not participate in the deliberations and recommendations concerning determination of his 
pay or evaluation of his performance, whether with our Compensation Committee and
or with our Board. Members of our 
human resources department also attend Compensation Committee meetings.

E/ECUTI-E COMPE%SATIO%
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Annual EIecutiGe Compensation Program Cycle

Below are the highlights of the annual cycle our Compensation Committee follows in reviewing and making decisions with 
respect to our executive compensation program.

1( � 2( � 3( � 4(

Review prior year’s 
performance and 
determine bonus and 
PSU program payouts� 
establish goals for short 
and long-term incentive 
plans� set current year 
market levels of 
compensation

Consider any 
compensation-related 
proxy proposals and 
disclosures� review 
executive share 
ownership levels� 
review non-employee 
director compensation

Review compensation-
related corporate 
governance trends and 
any feedback received 
from shareholders� 
discuss talent and 
succession planning for 
CEO and other senior 
management roles� 
determine peer group 
for next year

Discuss compensation 
philosophy and 
direction for next year, 
including incentive plan 
designs

Role o7 the Independent Compensation Consultant

Our Compensation Committee engages an independent compensation consultant each year to provide a competitive 
compensation assessment with respect to the executive officers to assist our Compensation Committee in making annual 
compensation decisions. Since 2010, Aon has been engaged by our Compensation Committee. Aon supports our 
Compensation Committee in addressing the design of the peer group, provides industry compensation data, provides our 
Compensation Committee with advice regarding executive officers’ compensation, including base salaries, performance-based 
bonuses and long-term equity compensation, and similar advice regarding non-employee directors’ compensation. Our 
Compensation Committee has also consulted with Aon to update the peer company and industry compensation data on an 
annual basis and address specific questions that arise as the committee fulfills their responsibilities as outlined in our 
Compensation Committee charter. Aon provides support in addressing changes in trends and best practices for executive 
compensation, incentive and equity compensation and
or other best practices that are requested by our Compensation 
Committee, in order to help inform our Compensation Committee’s decisions. Aon reports directly to our Compensation 
Committee, which maintains the authority to direct Aon’s work and engagement. As requested, and under the purview of our 
Compensation Committee, Aon may advise the human resources department on projects from time to time. Aon interacts with 
management to gain access to our Company information that is required to perform services and to understand the culture and 
policies of the organization. Aon attends Compensation Committee meetings, and our Compensation Committee and Aon 
meet in executive session with no members of management present, as needed, to address various compensation matters, 
including deliberations regarding our CEO’s compensation.

In assessing Aon’s independence from management in providing executive compensation services to our Compensation 
Committee, our Compensation Committee considered that Aon is only engaged by, takes direction from, and reports to, our 
Compensation Committee for such services and, accordingly, only our Compensation Committee has the right to terminate or 
replace Aon as its compensation consultant at any time. Our Compensation Committee also analyzed whether the work of Aon 
as a compensation consultant with respect to executive and director compensation raised any conflict of interest, taking into 
consideration the following factors�

ü the provision of other services to us by Aon and its
affiliates�

ü the amount of fees we paid to Aon and its affiliates as a
percentage of Aon’s total revenue�

ü any business or personal relationship of Aon or the
individual compensation advisors employed by it with
any executive officer of our Company�

ü any business or personal relationship of the individual
compensation advisors with any Compensation
Committee member�

ü Aon’s policies and procedures that are designed to
prevent conflicts of interest� and

ü any ordinary shares of our Company owned by Aon or
the individual compensation advisors employed by it.

E/ECUTI-E COMPE%SATIO%
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Our Compensation Committee has determined, based on its analysis of the above factors, that the work of Aon and the 
individual compensation advisors employed by Aon as compensation consultants to our Company has not created any conflict 
of interest.

CompetitiGe Assessment o7 Compensation N Peer Companies and Market Data

Because we aim to attract and retain the most highly qualified executive officers in an extremely competitive market, our 
Compensation Committee believes that it is important when making its compensation decisions to be informed as to the 
current practices of comparable public companies with which we compete for top talent. To this end, our Compensation 
Committee reviews market data for each executive officer’s position, compiled by Aon as described below, including 
information relating to the mix and levels of compensation for executive officers in the life sciences industry, with a focus on 
target total direct compensation in line with our Compensation Committee’s holistic approach to executive compensation.

2024 Peer Group

Our Compensation Committee uses a peer group and other market data to provide context for its executive compensation 
decision-making. Each year, Aon reviews the external market data and evaluates the composition of our peer group to ensure 
it appropriately reflects our growth, the increase in our revenues and market capitalization and the consolidation in our 
industry. In August 2023, with the assistance of Aon, our Compensation Committee considered companies�

S in the life sciences industry �specifically biotechnology and specialty biopharma companies� with commercial products on
the market�

S with revenues generally of approximately one-half �0.5x� to three times �3x� our then-projected revenue �resulting in a
range of generally between �1.� billion to �11.2 billion in revenues��

S with market value generally of approximately one-third �0.3x� to four times �4x� our market capitalization at the time
�resulting in a range of generally between �2.7 billion to �32.2 billion in market capitalization�� and

S primarily located in the U.S. with a secondary focus on companies that are headquartered in Europe.

Based on the above criteria, our Compensation Committee determined the executive compensation peer group previously 
approved by our Compensation Committee for 2023 remained appropriate and accordingly made no changes to such peer 
group.

The peer group used for our 2024 compensation decisions, which we refer to as our 2024 peer group, consisted of the 13 
companies listed in the table below. At the time our Compensation Committee approved the peer group, we were at the 5�th 
percentile for trailing 12 months revenue and the 21st percentile for market capitalization among the new peer group. Our 
Compensation Committee considered this a reasonable balance and a good representation of companies that were of similar 
scope and complexity.

Alkermes plc Gilead Sciences, Inc. Organon � Co. 2ertex Pharmaceuticals 
Incorporated

Biogen Inc. Horizon Therapeutics plc�1� Regeneron Pharmaceuticals, Inc.

BioMarin Pharmaceutical Inc. Incyte Corporation Seagen Inc.�2�

Exelixis, Inc. Neurocrine Biosciences, Inc. United Therapeutics Corporation

�1� Acquired by Amgen Inc. in October 2023.

�2� Acquired by Pfizer Inc. in December 2023.

2024 Market Data

In early 2024, Aon completed an assessment of executive compensation based on our 2024 peer group to inform our 
Compensation Committee’s determinations of executive compensation for 2024. Our Compensation Committee reviews target 
total direct compensation, consisting of target total cash compensation and equity compensation, against the market data 
provided by Aon primarily to ensure that our executive compensation program, as a whole, is positioned competitively to attract 
and retain the highest caliber of executive officers and to ensure that the total direct compensation opportunity for the 
executive officer group is aligned with our corporate objectives and strategic needs. Our Compensation Committee does not 
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target a specific percentile for setting the level of compensation for the NEOs and does not otherwise use a formulaic 
approach to setting pay against the market data. Our Compensation Committee believes that over-reliance on benchmarking 
can result in compensation that is unrelated to the value delivered by our executive officers because compensation 
benchmarking does not consider company-to-company variations among actual roles with similar titles or the specific 
performance of the executive officers.

Factors Used in Determining EIecutiGe Compensation

Our Compensation Committee sets the compensation of our executive officers at levels that our Compensation Committee 
determines to be competitive and appropriate for each NEO, using our Compensation Committee’s professional experience 
and judgment. Our Compensation Committee’s pay decisions are not driven by a particular target level of compensation based 
on market data, and our Compensation Committee does not otherwise use a formulaic approach to setting executive pay. 
Instead, our Compensation Committee believes that executive pay decisions require consideration of multiple relevant factors, 
which may vary from year to year. The figure below reflects the factors our Compensation Committee considered in 
determining and approving the amount, form and mix of pay for our NEOs in 2024.

Factors in Determining Compensation

ü Company performance ü Each NEO’s target total direct compensation and equity
ownership

ü Each NEO’s expertise and contribution to achievement of
corporate goals

ü Range of market data reference points �generally the 25th, 50th,
60th, and 75th percentiles of the market data�

ü CEO’s recommendations �other than for himself�, based on
direct knowledge of NEO performance and his extensive
industry experience

ü Aon’s recommendation on compensation policy, design and
structure

ü Internal pay equity ü Shareholder feedback

ü The need to attract and retain talent ü Each NEO’s past performance

ü WAggregate compensation cost and impact on shareholder
dilution

ü Independent judgment of members of our Compensation
Committee

2024 AdGisory -ote on EIecutiGe Compensation

Each year, we conduct a say-on-pay advisory vote on executive compensation. This provides shareholders with the 
opportunity to cast a non-binding vote on a proposal regarding the compensation of our NEOs.  

At our 2024 AGM, approximately �1� of the votes cast were in favor of the compensation of our NEOs for the year ended 
December 31, 2023. 

Our Board values the views of our shareholders. As such, we solicit input from our shareholders throughout the year. For more 
information on our shareholder engagement activities in 2024 and early 2025, please see the section of our proxy statement 
entitled \Corporate �o<ernanceB#hareholder �ngagement.”

Our Compensation Committee reviews the say-on-pay advisory vote results and feedback from our shareholder engagement 
activities when making executive compensation decisions. After considering the strong support received on the say-on-pay 
proposal in 2024 and in recent years �an average of approximately �2� over the past three years� and the feedback from our 
shareholder engagement sessions, our Compensation Committee concluded that our shareholders continue to support our 
executive compensation program and that it continues to provide a competitive pay-for-performance package that effectively 
incentivizes the NEOs and encourages long-term retention. Accordingly, our Compensation Committee and additionally, with 
respect to our CEO’s compensation, our Board, determined not to make any significant changes to our executive 
compensation policies or decisions as a result of the prior year’s say-on-pay advisory vote and shareholder feedback. Our 
Compensation Committee and additionally, with respect to our CEO’s compensation, our Board will continue to consider the 
outcome of our say-on-pay proposals and our shareholders’ views when making future compensation decisions for the NEOs.
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'ey Components and Design of the Executive Compensation Program

Total Direct Compensation

Our compensation program focuses on target total direct compensation, which consists of base salary, target performance 
bonus opportunity �which, together with base salary, we refer to as target total cash compensation�, and target long-term 
incentive opportunity.

Base 
Salary 	 Per7ormance 

Bonus 
Opportunity

	 Long
Term 
IncentiGe 
Awards

� Total Direct 
Compensation

As illustrated in the charts below, a substantial majority of target total direct compensation �that is base salary, target annual 
bonus and target annual equity grant� for our CEO and other NEOs is structured in the form of variable or \at-risk] 
compensation that is dependent upon the performance of our share price and
or the achievement of financial and strategic 
objectives. This aligns our executives’ interests with those of our shareholders for near- and long-term performance.

CEO PA0 MI/ OT�ER %EO A-ERAGE PA0 MI/

��

��

42�

42�

�2�
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TARGET 
PERFORMANCE 
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RESTRICTED 
STOC' UNITS

  TIME-BASED
 RESTRICTED
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1��

10�

37�

37�

���
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AT-RIS'
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TARGET 
PERFORMANCE 
BONUS

PERFORMANCE 
2ESTING 
RESTRICTED 
STOC' UNITS

  TIME-BASED
 RESTRICTED
STOC' UNITS

Amounts may not total due to rounding.

The pie charts reflect the components of target total direct compensation for 2024 for our CEO and other NEOs. 3e design 
these components, in combination, to support our near term and long-term strategic goals for the business and to align pay 
with our performance and our shareholders’ interests. These components include the following� �i� annual base salary rate for 
2024� �ii� annual target performance bonus opportunity for 2024� and �iii� the target value of equity awards granted in 2024. 
The pie charts exclude the non-recurring cash signing bonus Mr. Johnson received in connection with his appointment in 2024 
to recruit him from his prior employer� such bonus is not considered part of the target total direct compensation program. 
Target value of equity awards granted for purposes of the chart above means the target dollar value approved by our 
Compensation Committee or our Board �as applicable� for each NEO’s equity awards granted in 2024. This value differs from 
the value shown in the Summary Compensation Table, as discussed further below under \202� Compensation �ecisions for 
Our ��OsB#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e Program.]
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Because we believe it is important to our success to pursue both short- and long-term objectives that drive sustainable 
shareholder value creation, to avoid excessive risk-taking, and to preserve our cash resources, the majority of the NEOs’ total 
direct compensation is comprised of variable or \at-risk] compensation, consisting of performance-based bonus opportunities 
and long-term incentives, in the form of PSUs and RSUs, which align the executive officers’ incentives with the interests of our 
shareholders. This allocation between variable or \at-risk] and fixed compensation is consistent with our pay-for-performance 
philosophy.

Our Compensation Committee takes a holistic approach to compensation and seeks to ensure that the aggregate level of pay 
across all the pay elements is meeting our Company’s desired objectives for each executive officer. Our Compensation 
Committee does not have any formal policies for allocating compensation among base salary, target performance bonus 
opportunity and long-term incentive awards.

Instead, our Compensation Committee uses its experience and business judgment to establish a total compensation program 
for each NEO that is a mix of current, short-term and long-term incentive compensation, and cash and non-cash 
compensation, which it believes is appropriate to achieve the goals of our executive compensation program and our corporate 
goals.

Components o7 Total Direct Compensation

The table below describes key features of each primary component of our executive compensation program and explains why 
we provide a particular compensation component.

Component "ey Features Purpose

Base Salary S Fixed level of cash compensation
S No amount is contractually guaranteed
S Amounts reviewed and determined annually, and are

generally effective on or around March 1 each year

S Provides fixed level of compensation that is competitive
within our industry and reflective of the skills and
experience required to be successful in fulfilling the role

Per7ormance 
Bonus Award

S Cash compensation under the performance bonus plan,
which is variable and \at-risk] because it is dependent
upon achievement of pre-established financial and
strategic objectives

S Target bonus opportunities reviewed and determined
annually

S Actual bonuses paid shortly after the end of each year
are based on the extent corporate goals are attained as
determined by our Compensation Committee, and for
executive officers other than our CEO, may reflect their
individual contributions toward such achievements

S Our CEO bonus is capped at 200� of his target bonus
award �based solely on achievement of corporate
objectives�. Our other NEOs’ bonuses are capped at
300� of the executive officer’s target award.

S Provides financial incentives to achieve key corporate
objectives that are aligned with our business strategy

Long
Term 
IncentiGe 
Compensation

S PSUs vest, if at all, at the end of a multi-year
performance period and represent 50� of the NEO
target annual equity grant� for PSUs granted in 2024,
the performance period was 3 years

S RSUs generally vest over a 4-year period subject to
executive officer’s continued service

S Awards reviewed and generally granted annually, in
the first quarter, or at the time of hire or promotion

S Fosters ownership culture
S Links compensation to long-term success
S PSUs align compensation earned to the achievement of

multi-year strategic objectives and share price
performance versus peer companies

S RSUs assist with managing dilution for our shareholders,
while reinforcing the importance of shareholder value
creation over time

S Executive share ownership guidelines to further support
our ownership culture and align the interests of executive
officers and shareholders
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Other Bene7its  

3e also offer our executive officers severance benefits upon certain types of involuntary terminations in connection with a 
change in control as described below. Executive officers based in the United States are eligible to participate in all our benefit 
plans, such as the 401�k� Plan �see the section below titled \�escription of Compensation ArrangementsA�01�k� Plan]�, our 
medical, dental, vision, short-term disability, long-term disability, group life insurance plans and other tax qualified 
reimbursement plans, in each case on the same basis as other employees. Executive officers are eligible to participate in our 
ESPP on the same basis as other employees. 3e do not currently offer defined benefit pension or other retirement benefits in 
the United States� for executive officers based outside the U.S. we offer pension or other retirement benefits that are 
consistent with local regulations and on the same basis as other employees in such jurisdictions.

SeGerance Bene7its 

Executive officers are also eligible to participate in the Change in Control Plan which is described below under the headings 
\Additional Compensation InformationBChange in Control Plan and #e<erance Plan] and \Potential Payments upon 
$ermination or Change in ControlBChange in Control Plan.] The Change in Control Plan provides certain severance benefits 
to participants, in connection with specified involuntary termination events, including termination without cause and 
constructive termination, following a change in control.

Given the frequency of consolidation in the biopharmaceutical industry, our Compensation Committee believes these 
severance benefits are important from a retention perspective to provide some level of protection to our executives who might 
be terminated following a change in control and that the amounts are reasonable and maintain the competitiveness of our 
executive compensation and retention program. Our Compensation Committee believes this structure serves to mitigate the 
distraction and loss of key executive officers that may occur in connection with rumored or actual fundamental corporate 
changes. Such payments protect the interests of our shareholders by enhancing executive focus during rumored or actual 
change in control activity, retaining executives despite the uncertainty that generally exists while a transaction is under 
consideration and encouraging the executives responsible for negotiating potential transactions to do so with independence 
and objectivity. In addition, in April 2025, we adopted a Severance Plan which provides executive officers who serve on our 
EC, other than our CEO, certain severance benefits upon a termination without cause that is not in connection with a change 
in control, which is described below under the headings \Additional Compensation InformationBChange in Control Plan and 
#e<erance Plan” and \Potential Payments upon $ermination or Change in ControlB#e<erance Plan.] 3e do not provide any 
tax gross up payments on severance benefits.

Goals for and Achievement of 2024 Performance-Based Compensation
For 2024, our annual performance bonus opportunity and the PSU awards were aligned with the annual and long-term 
performance objectives and methodology established by our Board, upon recommendation of our Compensation Committee. 
The following section describes the performance objectives, discrete goals, payout ranges, and, with respect to the annual 
performance bonus program, our actual performance achievement.

2024 Per7ormance Bonus Program

The corporate objectives and relative weightings established by our Board, upon recommendation of our Compensation 
Committee for the 2024 performance bonus program communicated to the NEOs in early 2024 consisted of three corporate 
objectives with multiple discrete goals, as described in the table below. Overall achievement could range from 0� to 200�, in 
aggregate, for the corporate objectives, with the individual total awards under the 2024 performance bonus program capped at 
300� of the NEO’s target award. For the CEO, the actual bonus is determined based solely on the achievement of the pre-
established corporate objectives with the award capped at 200� of target.

Our Compensation Committee did not set specific individual performance objectives for executive officers based on the 
philosophy that each executive officer is responsible for contributing to the corporate objectives, individually and as part of the 
leadership team, to collectively achieve the corporate goals. In approving individual bonus awards, our Compensation 
Committee subjectively considered the individual contribution towards our Company’s achievement of the corporate objectives 
by each executive officer �other than our CEO�. In approving individual bonus awards for NEOs, our Compensation Committee 
considered each executive’s contributions to key business objectives, leadership effectiveness, and performance relative to 
their functional responsibilities. Our Compensation Committee applied a consistent evaluative framework to assess 
performance across areas such as operational execution, strategic initiatives, talent development, and cross-functional 
collaboration.
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Individual bonus awards are determined in accordance with the following methodology�

Company
Per7ormance �

�Corporate 
Ob;ectiGes�

Annual
Base Salary x Target

Bonus � x x IndiGidual
Per7ormance �
�i7 applicable�

� Final
Bonus Award

Corporate Ob;ectiGes

Each of the three objectives is described in the table and accompanying footnotes below, including the goals within each 
objective, each goal weighting, actual results and performance multipliers, as well as the total corporate achievement 
percentage resulting from the level of achievement of the objectives. Our Compensation Committee approved, at the start of 
the performance year, an algorithm with respect to each of the three objectives �as well as the difficult-to-achieve strategic 
add-on goals� for calculating the corporate achievement percentage attributable to the extent of achievement for each such 
objective. As further described in the footnotes to the table below, our Compensation Committee established multiple discrete 
goals within each of the three main objectives, with objectively measurable targets, and set specific threshold and maximum 
levels of achievement for the commercial objective as well as the non-GAAP adjusted operating margin element of the 
transformation objective.

1� COMMERCIAL

S Achieve 4ywav net product sales in 2024 of �1,460
million�1�

10� Above target� net product sales of 
�1,473 million

118� 12�

S Achieve combined Epidiolex
Epidyolex and
oncology net product sales in 2024 of
�2,107 million�1�

25� Between threshold and target� net 
product sales of �2,0�3 million 
�as adjusted��3�

�8� 24�

S Achieve 4ywav �IH� patients on therapy exiting 2024�2� 5� Between threshold and target�2� 15� 1�

2� PIPELI%E

S Top priority programs�4� 40� Above target� achieved 7 of 8 
targets�4�

150� �4� 60�

S Strategic add-ons�4� 10� Not awarded�4� 0� 0�

3� TRA%SFORMATIO%

S Progression of Corporate Development activities�5� 10� Achieved target�5� 60� 6�

S Strategic add-ons�6� 14� Not awarded�6� 0� 0�

S Achieve budgeted non-GAAP adjusted operating
margin�7�

5� Below target� non-GAAP adjusted 
operating margin of 42.8��7�

7�� �7� 4�

S People and Patients objectives�8� 5� Achieved 4 of 5 targets�8� 100� 5�

TOTAL 112�

Corporate Ob;ectiGes
.eighting

��� Actual Results
Multiplier

���

Corporate 
AchieGement

������

�ote� Amounts may not total due to rounding.

�1� If the specified threshold annual performance level was met �70� of target�, then a pre-established scaled performance multiplier
�ranging from 0� to 200� of target� would be used to calculate the applicable corporate achievement percentage attributable to such
objective. The performance multiplier would be zero if performance was below the applicable threshold level, and if performance
exceeded the applicable threshold level, the performance multiplier scaled using the pre-established performance curve up to the
applicable maximum level. The performance multiplier was capped above the specified maximum performance level �105� of target for
4ywav and 10�� of target for combined Epidiolex
Epidyolex and oncology�. 4ywav net product sales were not impacted by changes in
foreign currency and had a final multiplier of 118.1� with a payout of 11.8�.

�2� If the specified threshold annual performance level was met, then a pre-established scaled performance multiplier �ranging from 0� to
200� of target� would be used to calculate the applicable corporate achievement percentage attributable to such objective. The
performance multiplier would be zero if performance was below the applicable threshold level, and if performance exceeded the
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applicable threshold level, the performance multiplier scaled using the pre-established performance curve up to the applicable maximum 
level. The performance multiplier was capped for performance above the specified maximum performance level. The target number of 
4ywav �IH� patients on therapy exiting 2024 is not being disclosed as it represents confidential commercial and financial information, the 
disclosure of which would result in competitive harm to our Company. 4ywav �IH� patients on therapy exiting 2024 gave a final multiplier 
of 14.6� with a payout of 0.7�.

�3� To calculate the performance achievement level and the performance multiplier, our GAAP reported combined Epidiolex
Epidyolex and
oncology net product sales of �2,084 million were increased to �2,0�3 million to adjust for changes in foreign currency exchange rates
since the objective was based on budgeted foreign currency exchange rates. This resulted in a final multiplier of �7.8� with a payout of
24.4�. The capped payout for commercial goals in totality was 80�.

�4� Top priority program goals consisted of the following eight top-priority 2024 goals� �i� Acceptance by FDA of the zanidatamab �J6P5�8�
biliary tract cancer BLA submission� �ii� Submission of the zanidatamab �J6P5�8� biliary tract cancer Marketing Authorization Application
to the European Medicines Agency� �iii� Achieving zanidatamab �J6P5�8� gastroesophageal adenocarcinoma Phase 3 randomization
target of �0�� �iv� Activating 50 clinical enrollment sites for the zanidatamab �J6P5�8� Late-Stage Breast Cancer study� �v� Obtaining top
line results readout for the suvecaltamide �J6P385� �essential tremor� Phase 2B study� �vi� Development plan approval for Epidiolex

Epidyolex �J6P�26� oral solid dose form from the program governance committee� �vii� Achieving primary endpoint in top line results for
the Epidiolex
Epidyolex �J6P�26� Japan study� and �viii� Achieving primary endpoint in top line results for the 6epzelca �lurbinectedin,
J6P712� first line small cell lung cancer study.

In setting the objectives, our Compensation Committee incorporated key inflection points in 2024 and interim goals where programs were
across multiple years, to incentivize in year performance and required that five of the eight goals be met at target level or above in order
to receive 100� achievement of the goals. Our Compensation Committee determined that we had met goals �i�, �ii�, �iii�, �iv�, �v�, �vi� and
�viii� and we had not achieved goal �vii�, as the Epidiolex
Epidyolex �J6P�26� trial did not meet its primary endpoint.

Strategic add-ons consisted of the following to be achieved by year-end and awarded for cumulative performance at our Compensation 
Committee’s discretion� �i� Obtaining healthy volunteer safety and pharmacokinetics data from J6P258-103 �4ywav� study� �ii� Completing 
enrollment of first patient in J6P5�8 �zanidatamab� human epidermal growth factor receptor 2 positive, hormone receptor positive fourth 
line Breast Cancer study� �iii� Completing enrollment of first patient in J6P5�8 �zanidatamab� Basket Study� �iv� Completing enrollment of 
third dosing cohort in J6P8�8 �interferon alpha agonist� Phase 1 study� �v� Decision to proceed with Part B expansion of J6P815 �Pan-
RAF for solid tumors and hematological malignancies� Phase 1 study� �vi� Candidate selection for certain neuroscience Early 
Development programs� �vii� Complete enrollment of J6P258 �4ywav for polysomnography�� �viii� Achieving J6P258 �4ywav for blood 
pressure� enrollment target of 50�� �ix� Achieving J6P�26 �Epidiolex
Epidyolex EPICOM behavioral outcomes� enrollment target of 75�� 
and �x� Advancing pipeline to create meaningful value, as evaluated in our Compensation Committee’s discretion.  

Our Compensation Committee determined that goals �ii�, �iii�, �vi� and �ix� were below the threshold achievement levels and that goals �i�, 
�iv�, �v�, �vii�, �viii� and �x� were achieved or exceeded. In consideration of both top priority program goals and strategic add-ons, our 
Compensation Committee determined that the achievement of these goals was 150� in aggregate and therefore a 60� corporate 
achievement percentage was attributable to both. The capped payout for pipeline goals was 80�.

�5� Consisted of the following goals to be achieved by year-end� �i� identify and evaluate top priority corporate development targets, and �ii�
pipeline enhancement. Our Compensation Committee determined that goal �i� was met and goal �ii� was partially achieved. Our
Compensation Committee had the discretion to adjust the payout level or calculation if determined appropriate. In aggregate, our
Compensation Committee assessed the performance on the goals at 60� and therefore a 6� corporate achievement percentage was
attributable to such goals. The capped payout for the corporate development goals described in �i� and �ii� in the foregoing sentence plus
the strategic add-on goal described in �6� below was 23.8�.

�6� Consisted of the following strategic add-on goal to be achieved by year-end� If a transaction with a significant growth opportunity is
achieved, the total award for the corporate development goals described in �5� above plus this strategic add-on goal could have been up
to 23.8� �regardless of achievement on the two primary goals referenced in footnote �5� above�, based on our Compensation
Committee’s discretion. Our Compensation Committee determined that this goal was not met and therefore provided no corporate
achievement percentage attributable to such goal.

�7� The target for non-GAAP adjusted operating margin was established at 43.3�. The multiplier applied to the non-GAAP adjusted
operating margin ranged from 0� to 200� for adjusted operating margin between 40.8� and 45.8�. The actual year end non-GAAP
adjusted operating margin achieved, as calculated for purposes of the performance bonus program �described below�, was 42.8�,
reflecting ��� achievement of target and a 7�� payout multiplier for a corporate achievement percentage attributable to such goal of
3.��. Our Compensation Committee had the discretion to adjust the payout level or calculation if it determined appropriate. Our
Compensation Committee  assessed the performance of the goal and deemed a payout of 3.�� was appropriate. Non-GAAP adjusted
operating margin is a non-GAAP financial measure that is calculated as �a� total revenues for 2024 less non-GAAP adjusted cost of
product sales, SG�A Expenses and R�D expenses for 2024 divided by �b� total revenues for 2024. Non-GAAP adjusted cost of product
sales, SG�A Expenses and R�D expenses exclude from GAAP cost of product sales, SG�A Expenses and R�D expenses, as
applicable, share-based compensation expense, and acquisition accounting inventory fair value step-up expense. In addition, solely for
purposes of calculating the level of achievement, non-GAAP adjusted operating margin also excluded approximately �3 million of
operating expenses associated with a corporate development program licensed in fiscal year 2024.

�8� Consisted of five goals relating to the application of patient insights, corporate culture and human capital management, including
achievement of an attrition rate below the life science industry average.

Four of five goals were required to be met at target level or above in order to receive 100� corporate achievement percentage
attributable to the people and patients objective. Our Compensation Committee assessed performance and determined that four of the
five goals, including the attrition goal, were achieved, resulting in performance of 100� and therefore a 5� corporate achievement
percentage attributable to such goals.

��� The percentages in this column represent, for each objective, the weight of the objective multiplied by the performance multiplier that
corresponds to the actual achievement of such objective.
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Following the end of the 2024 F5, our Compensation Committee reviewed our Company’s performance against the corporate 
objectives and considered achievement of strategic add-on goals. Our Compensation Committee approved an overall 
corporate achievement percentage of 112� of the target corporate performance for the 2024 plan year. The actual bonus 
payments approved for each of the NEOs for 2024 are described below under \202� Compensation �ecisions for Our ��Os.]

2024 N 202� PSU Program 

Our Compensation Committee designed the 2024 X 2026 PSU Program to align closely to our strategy for long-term, 
sustainable top- and bottom-line growth and shareholder value creation. The 2024 PSUs are intended to incentivize and 
reward for demonstrating strong progress towards these objectives.

The 2024 PSUs are eligible to vest based on achievement of three objective performance metrics, over a three-year 
performance period, including our relative TSR for the three year performance period. Below is a summary of the performance 
metrics and associated weightings and targets applicable to the 2024 PSUs.

Per7ormance Goals Target .eighting

Epidiolex and Oncology Product Revenues�1�  33.33� 

Pipeline 2alue�2� 4 points  33.33� 

Relative TSR�3� 50th percentile  33.34� 

TOTAL  100� 

�1� The target Epidiolex and oncology product revenues set by our Compensation Committee is not being disclosed as it represents
confidential commercial and financial information, the disclosure of which would result in competitive harm to our Company. Our
Compensation Committee believed that it set performance goals at rigorous and challenging levels that would require significant effort
and achievement by our executives to be attained. Such goals were established in light of our internal forecast at the time as well as
macroeconomic and industry environments.

�2� Points awarded for achievement of the following during the performance period� one point for each �a� human clinical study that forms the
basis for either progressing a development product to Phase 3 clinical development or regulatory approval of a marketing application or
�b� regulatory approval of a marketing application� provided that, with respect to any development product a maximum of one point may
be earned for each indication.

�3� The peer group used is the Nasdaq Biotechnology Index as explained further below. The target payout percentage is 100� in the event
the TSR percentile rank is at the 50th percentile at the performance end date.

The three goals described above can independently, and in the aggregate, be achieved at 50� of target at threshold 
performance levels up to 200� of target for stretch performance, with linear interpolation used between the performance 
levels. However, if at the end of the performance period, either �i� our absolute TSR is negative or �ii� our relative TSR is at or 
below the 25th percentile rank, the 2024 PSU vesting is capped at 100� of target, irrespective of whether we overachieve the 
performance goals described above. 

Our Compensation Committee selected the Nasdaq Biotechnology Index as the peer group for the purposes of calculating the 
fair value for the relative TSR goal for the following reasons�

S the number of companies is large enough to withstand any potential industry consolidation�

S it is the most common comparator group used for PSU awards of companies in our executive compensation peer group
above under \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of CompensationBPeer
Companies and Market �ata,] and

S the revenue, market capitalization and volatility of these companies is more aligned with our Company’s profile.

Companies must remain in the Nasdaq Biotechnology Index during the entire performance period to be included in the 
calculation of relative TSR.

The 2024 PSUs are subject to potential vesting acceleration upon the NEO’s termination in connection with a change in 
control, as well as upon death, disability or retirement, as described below under the heading, \Potential Payments upon 
$ermination or Change in ControlB$reatment of 2022, 202
 and 202� P#%s.]
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2024 Compensation Decisions for Our NEOs 

General Approach

For making 2024 compensation decisions, our Compensation Committee considered the factors discussed in \�ow 'e 
�etermine �xecuti<e CompensationB�actors %sed in �etermining �xecuti<e Compensation] above and our Compensation 
Committee’s specific compensation objectives for 2024. Our Compensation Committee did not use a formula or assign a 
particular weight to any one factor in determining each NEO’s target total direct compensation. Rather, our Compensation 
Committee’s determination of the target total direct compensation, mix of cash and equity and fixed and variable or \at-risk] 
pay opportunities was a subjective, individualized decision for each NEO. Our Compensation Committee reviewed and 
considered each element of pay in the context of the overall target total direct compensation for each NEO. 3hen our 
Compensation Committee made changes to one element of pay, those changes were made in the context of the levels of the 
other elements of pay, and the resulting target total direct compensation for each NEO. As a result, the 2024 pay decisions for 
each NEO are presented holistically in this section.

Summary o7 2024 Compensation Decisions

Target Total Cash Compensation 

Our Compensation Committee �and our Board, with respect to Mr. Cozadd� increased total target cash compensation by 4.0� 
for Mr. Cozadd and in varying amounts for our other NEOs. Base salary rate increases were a result of each NEO’s individual 
performance, responsibilities, market data reference points and total pay opportunities, which were effective in March 2024. 
Our Compensation Committee increased the target performance bonus percentages from 2023 for two of the NEOs as 
described below in \Indi<idual ��O Compensation �ecisions.]

Target EBuity Compensation and Impact on Target Total Direct Compensation

To determine the size of 2024 equity awards, our Compensation Committee �and our Board, with respect to Mr. Cozadd� made 
its decisions, after careful consideration, seeking to deliver equity awards to each executive officer based on overall equity and 
total compensation competitiveness to reinforce our Company’s retention and incentive objectives, to facilitate stock ownership 
and manage overall dilution to our shareholders. 3ith the 2024 target equity compensation grant, our Compensation 
Committee and our Board approved total target direct compensation reflecting a 0.7� increase for Mr. Cozadd. Certain other 
NEOs received a larger increase to ensure that the NEO’s target equity opportunity was positioned competitively with the 
market.

Long
Term IncentiGe Program

Our long-term incentive program is designed to align the interests of management with our shareholders and focus 
management’s attention on long-term, sustained growth. For our NEOs and other executive officers, long-term incentives are 
delivered in an equal mix of PSUs that vest based on achievement of pre-established multi-year performance goals and RSUs. 
Our Compensation Committee believes this mix strikes the right balance between the variable nature of PSUs and the 
retentive nature of RSUs. The vesting terms and structure of our PSUs granted in 2024 are discussed in \�oals for and 
Achie<ement of 202� Performance��ased CompensationB202�A202
 P#% Program] above.

The share amounts underlying the PSUs and RSUs granted to each executive officer in 2024 were determined by dividing the 
target fair value of the award that our Compensation Committee and, in the case of Mr. Cozadd, our Board, approved, by our 
Company’s 30-day average share price immediately preceding the grant date. 3e used a 30-day average share price, rather 
than a single day share price, to provide a more stabilized share value less susceptible to possible swings in the market. The 
grant date fair value of the RSUs and PSUs, as reported in the Summary Compensation Table and Grants of Plan-Based 
Awards Table in accordance with SEC rules and FASB ASC 718, is based on the closing price of our ordinary shares on the 
grant date �with respect to RSUs� and also based on a Monte Carlo simulation model �with respect to PSUs�. The values for 
the RSUs and PSUs shown in the Summary Compensation Table and Grants of Plan-Based Awards Table differ from the 
intended target values and do not fully reflect the considerations of, and decisions made by, our Compensation Committee and 
our Board in its respective determination of the equity grants in this respect.
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Conclusion o7 Per7ormance Period 7or 2022 PSUs

In 2022, members of the management team, including NEOs who were part of the management team at the time, were 
granted PSUs. The performance period for these PSUs concluded on December 31, 2024. The awards were subject to vesting 
based upon achievement of commercial and development goals, modified by a TSR ranking versus peers, measured during 
the same period. 

As shown in the table and accompanying footnotes below, the commercial and development objectives were achieved at 71� 
of target. However, our TSR ranked in the 43rd percentile against peers, which reduced the payout by 5� based on the 
schedule that was established by our Compensation Committee at the time of grant. As a result, the final payout of the 
2022-2024 PSU award cycle was 66� of target. 

Goals

Metric
.eighting

���

Threshold 
��0� 

payout�

Target
�100� 

payout�

Stretch
�1�0� 

payout�

Actual 
Per7ormance 

Result�1�

-esting 
Percentage

���

Three 0ear ReGenue CAGR 40� 8� 11� a13� �.5� 76�

Enhanced Pipeline -alue�2� 30� 20 points 25 points a30 points 28 points 136�

%on
GAAP Ad;usted 
Operating Margin�3� 30� Y 47� Y 43� 0�

Total Preliminary Results �.eighted� 71�

ACTUAL PERFORMA%CE RESULT

RelatiGe TSR Modi7ier
Peer Group 

Percentile Rank ` 25th 50th a 75th 43rd

Payout Modifier�4� 75� 100� 125� �3�

Final Results ��3� I 71�� ���

�1� The performance result is calculated by linear interpolation between payout goals.

�2� One point awarded for each successful Investigational New Drug Application� four points awarded for each successful proof of concept
study� and six points awarded for each successful pivotal study and
or regulatory approval of a marketing application occurring during the
performance period. During the performance period, we achieved the following� six INDs �J6P815 �Pan-RAF inhibitor�, long-acting
Erwinia asparaginase �J6P341�, J6P541 �cannabinoid�, J6P505 �cannabinoid�, J6P8�8 �conditionally activated IFN�2b cytokine pro-
drug�, and J6P441�orexin-2 receptor agonist��� one proof of concept Epidiolex
Epidyolex �J6P�26�� one successful pivotal study 6epzelca
�J6P712� and two product approvals �Rylaze �J6P458� and zanidatamab �J6P5�8��.

�3� Non-GAAP adjusted operating margin is a non-GAAP financial measure that is calculated as �a� total revenues for 2024 less non-GAAP
adjusted cost of product sales, SG�A Expenses and R�D expenses for 2024 divided by �b� total revenues for 2024. Non-GAAP adjusted
cost of product sales, SG�A Expenses and R�D expenses exclude from GAAP cost of product sales, SG�A Expenses and R�D
expenses, as applicable, share-based compensation expense, transaction and integration related expenses, acquisition accounting
inventory fair value step-up expense, and other expenses deducted in arriving at non-GAAP adjusted net income. The threshold and
stretch Non-GAAP Adjusted Operating Margin values set by our Compensation Committee in 2022 are not being disclosed as they
represent confidential commercial and financial information, the disclosure of which would result in competitive harm to our Company. Our
Compensation Committee believed that it set performance goals at rigorous and challenging levels that would require significant effort
and achievement by our executives to be attained. Such goals were established in light of our internal forecast at the time as well as
macroeconomic and industry environments.

�4� For every percentile rank between 50th and 25th the payout modifier is decreased by 1� to a minimum of 75�� for every percentile rank
between 50th and 75th the payout modifier is increased by 1� up to a maximum of 125�.
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The table below sets forth the target number of PSUs granted and the total number of 2022 PSUs that were earned based on 
performance and subsequently vested for each of the NEOs. 

%ame
Target %umber o7 PSUs Granted

���
Actual %umber o7 PSUs -ested�1�

���

Bruce C� Cozadd 44,788 2�,55� 

RenMe GalL 11,730 7,741 

Philip L� !ohnson Y Y 

Patricia Carr 2,488 1,641 

Robert Iannone 11,374 7,506 

Samantha Pearce 3,83� 2,533 

�1� The PSUs vested on January 17, 2025.
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IndiGidual %EO Compensation Decisions

Below are summaries, for each NEO individually, of our Compensation Committee’s �and, as applicable, our Board’s� 
decisions about 2024 target total direct compensation and the changes from each NEO’s 2023 target total direct compensation 
�where applicable�. As described above, when making the 2024 compensation decisions, our Compensation Committee �or 
our Board, as applicable� focused primarily on the target total direct compensation for each NEO while considering the factors 
set forth in the section titled \�ow 'e �etermine �xecuti<e CompensationB�actors %sed in �etermining �xecuti<e 
Compensation] and our Compensation Committee’s specific compensation objectives for 2024. The footnotes to the tables 
also include the actual performance bonus paid to each of the NEOs for 2024 and how that actual bonus compared to each 
NEO’s target bonus. Additionally, for each NEO, the target equity compensation presented in the charts below reflect the target 
dollar value approved by our Compensation Committee �and, with respect to Mr. Cozadd, our Board�, which is different from 
the grant date fair value as reported in the Summary Compensation Table and Grants of Plan-Based Awards Table, as further 
described under \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e Program] above.

Bruce C� Cozadd	 Chairperson and CEO

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation 2	44�	0�0 2	�43	�40  4�0� 

Base Salary�1� 1,164,800 1,211,400

Target Performance Bonus�2� 1,281,280 1,332,540

Target EBuity Compensation�3� 12	�00	000 12	�00	000  0�0� 

Target Total Direct Compensation�4� 1�	04�	0�0 1�	143	�40  0�7� 

�1� Represents annual base salary rate for the applicable year. Mr. Cozadd’s 2024 base salary became effective in March 2024.

�2� There was no change to the target bonus as a percentage of base salary for 2024. The 2024 amount reflects a target performance bonus
of 110� of base salary rate as of December 31, 2024. The actual 2024 performance bonus paid was �1,4�2,445, reflecting 112� of the
target performance bonus, based entirely on the 112� overall achievement of the 2024 corporate performance objectives. Our
Compensation Committee �with approval from our Board� determined that the overall 2024 corporate achievement percentage of 112�
was applicable to Mr. Cozadd, because, as CEO, Mr. Cozadd is responsible for our Company meeting its objectives.

�3� The target equity compensation presented in the chart above reflects the target dollar value recommended by our Compensation
Committee and approved by our Board� this value differs from the values required to be shown in the Summary Compensation Table and
Grants of Plan-Based Awards Table for 2023 and 2024, as applicable as further described above in \#ummary of 202� Compensation
�ecisionsBLong�$erm Incenti<e Program.]

�4� Our Compensation Committee and our Board designed Mr. Cozadd’s target total direct compensation to be competitive as compared to
the market data, as described in more detail above in \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of
Compensation A Peer Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards
equity compensation, in line with our pay-for-performance philosophy. Our Compensation Committee believed it was appropriate to
provide an increase to his base salary in 2024 in recognition of his individual performance, the performance of our Company under his
leadership and to remain in line with general market increases. Based on our Compensation Committee’s and our Board’s’ professional
experience and judgment, our Compensation Committee and our Board determined Mr. Cozadd’s target total direct compensation to be
competitive and appropriate.
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RenMe GalL	 President and COO�1�

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation 1	400	000 1	4�2	�00  3��� 

Base Salary�2� 800,000 830,000

Target Performance Bonus�3� 600,000 622,500

Target EBuity Compensation�4� 4	000	000 �	000	000  2��0� 

Target Total Direct Compensation��� �	400	000 �	4�2	�00  1���� 

�1� Our Board appointed RenVe GalU as our Company’s President and COO, effective as of October 1, 2023. Ms. GalU was previously our
Company’s Executive 2ice President and Chief Financial Officer. The amounts listed in the 2023 Pay column reflect Ms. GalU’s pay
effective as of her appointment to President and COO.

�2� Represents annual base salary rate for the applicable year. Ms. GalU’s initial 2023 base salary of �735,000 became effective March 2023.
In connection with her appointment as President and COO, our Board increased Ms. GalU’s annual base salary to �800,000, effective
October 1, 2023. Ms. GalU’s 2024 base salary became effective March 2024.

�3� In connection with her appointment as President and COO, our Compensation Committee increased Ms. GalU’s target bonus opportunity
for 2023 from 60� of her base salary to 75� of her base salary, effective as of October 1, 2023. The 2024 target bonus amount reflects a
target performance bonus of 75� of base salary rate as of December 31, 2024, unchanged from 2023. The actual 2024 performance
bonus paid was �6�7,000, reflecting 112� of target performance bonus, based on the 112� overall achievement of the 2024 corporate
performance objectives.

�4� Ms. GalU received an annual equity grant in March 2023 with a target value of �3,800,000. In connection with her appointment as
President and Chief Operating Officer, she also received an additional one-time promotion grant in November 2023, incremental to her
2023 annual equity grant, with an approximate grant date value of �200,000. The target equity compensation presented in the chart
above reflects the target dollar value approved by our Compensation Committee� this value differs from the values required to be shown
in the Summary Compensation Table and Grants of Plan-Based Awards Table for 2023 and 2024, as applicable as further described
above in \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e Program.]

�5� Our Compensation Committee designed Ms. GalU’s target total direct compensation to be competitive as compared to the market data,
as described in more detail above in \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of Compensation A Peer
Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards equity compensation,
in line with our pay-for-performance philosophy. Our Compensation Committee determined it was appropriate to increase Ms. GalU’s base
salary and target equity compensation in an amount necessary to reflect her scope of responsibility and oversight of significant functions
within the organization, as well as to maintain competitive positioning relative to the market data and the other NEOs. Based on our
Compensation Committee’s professional experience and judgment, our Compensation Committee determined Ms. GalU’s target total
direct compensation to be competitive and appropriate.
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Philip L� !ohnson	 EIecutiGe -ice President and CFO�1�

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation O 1	30�	000 O

Base Salary�2� Y 700,000

Target Performance Bonus�3� Y 455,000

Signing Bonus�4� O 150,000

 Target EBuity Compensation��� O 4	000	000 O

Target Total Direct Compensation��� O �	30�	000 O

�1� In January 2024, we entered into an employment offer letter with Mr. Johnson pursuant to which he agreed to serve as our Executive 2ice
President and CFO. Mr. Johnson was appointed Executive 2ice President and CFO effective March 1, 2024.

�2� Represents annual base salary rate for 2024. Mr. Johnson’s actual salary earned was lower due to his joining our Company in March
2024.

�3� Reflects the target percentage of 65� of base salary rate as of December 31, 2024. Mr. Johnson’s actual target bonus, taking into
account that Mr. Johnson was not employed the entire year was �381,000. The actual 2024 performance bonus paid was �427,000,
reflecting 112� overall achievement of the 2024 corporate performance objectives.

�4� Represents the cash signing bonus received by Mr. Johnson in 2024 in connection with his appointment as Executive 2ice President and
CFO. In determining the amount of the bonus, our Compensation Committee considered the inducement value in recruiting Mr. Johnson
from his prior employer and compensatory value of cash and equity forfeited by Mr. Johnson in leaving his prior employer. In February
2024, we entered into a sign-on bonus repayment agreement with Mr. Johnson which provides that to the extent Mr. Johnson voluntarily
resigns or is terminated for cause by our Company within twenty-four months of his employment start date, he would be required to repay
the full amount of the signing bonus if the end date is prior to his first anniversary and 50� of the bonus amount if the end date is
between his first and second anniversary.

�5� The target equity compensation presented in the chart above reflects the target dollar value approved by our Compensation Committee�
this value differs from the values required to be shown in the Summary Compensation Table and Grants of Plan-Based Awards Table for
2024, as further described above in \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e Program.]

�6� Our Compensation Committee designed Mr. Johnson’s target total direct compensation to be competitive as compared to market data, as
described in more detail above in \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of Compensation A Peer
Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards equity compensation,
in line with our pay-for-performance philosophy. In determining his compensation package, our Compensation Committee received advice
from Aon to design a competitive, market-based compensation package appropriate for a senior executive with Mr. Johnson’s skills and
experience and his overall expected contribution to our business.
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Patricia Carr	 Senior -ice President	 CAO �Former Interim Principal Financial O77icer��1�

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation�2� ��7	0�0 �30	044  7�3� 

Base Salary�3� 404,86� 434,513

Target Performance Bonus�4� 182,1�1 1�5,531

Target EBuity Compensation��� 7�0	000 7�0	000  0�0� 

Target Total Direct Compensation��� 1	337	0�0 1	3�0	044  3�2� 

�1� Ms. Carr served as our Interim Principal Financial Officer from October 1, 2023 to March 1, 2024.

�2� Ms. Carr’s base salary is paid in Euros. The amounts have been converted to U.S. dollars using the conversion rates described below.

�3� Represents annual base salary rate for the applicable year. Ms. Carr’s 2024 base salary became effective in March 2024. Ms. Carr’s
base salary for 2024 was _400,000 which has been converted to USD using a conversion rate of 1.08628 which is the average foreign
exchange rate from January 1, 2024 to December 31, 2024.

�4� There was no change to the target bonus as a percentage of base salary for 2024. The 2024 amount reflects a target performance bonus
of 45� of base salary rate as of December 31, 2024, which was equal to _180,000� the amount has been converted to USD using a
conversion rate of 1.08628, which is the average foreign exchange rate from January 1, 2024 to December 31, 2024. The actual 2024
performance bonus paid was _212,000, reflecting 118� of target performance bonus, based on the 112� overall achievement of the
2024 corporate performance objectives and Ms. Carr’s individual contributions and leadership during the transition to a new Chief
Financial Officer. In USD, Ms. Carr’s actual 2024 performance bonus was �220,713, which was determined using a conversion rate of
1.04110, the average foreign exchange rate for March 2025 when the bonus was paid.

�5� The target equity compensation presented in the chart above reflects the target dollar value approved by our Compensation Committee�
this value differs from the values required to be shown in the Summary Compensation Table and Grants of Plan-Based Awards Table for
2023 and 2024, as applicable as further described above in \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e
Program.]

�6� Our Compensation Committee designed Ms. Carr’s target total direct compensation to be competitive as compared to market data, as
described in more detail above in \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of Compensation A Peer
Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards equity compensation,
in line with our pay-for-performance philosophy. Our Compensation Committee determined it was appropriate to increase Ms. Carr’s base
salary in an amount necessary to reflect her scope of responsibility and oversight of significant functions within the organization, as well
as to maintain competitive positioning relative to the market data and the other NEOs. Based on our Compensation Committee’s
professional experience and judgment and advice from Aon, our Compensation Committee determined Ms. Carr’s target total direct
compensation to be competitive and appropriate.
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Robert Iannone	 EIecutiGe -ice President	 Global �ead o7 R�D and Chie7 Medical O77icer

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation 1	12�	000 1	2�4	000  11�2� 

Base Salary�1� 705,000 760,000

Target Performance Bonus�2� 423,000 4�4,000

Target EBuity Compensation�3� 3	700	000 4	2�0	000  14��� 

Target Total Direct Compensation�4� 4	�2�	000 �	�04	000  14�0� 

�1� Represents annual base salary rate for the applicable year. Dr. Iannone’s 2024 base salary became effective March 2024.

�2� The 2024 amount reflects a target performance bonus of 65� of base salary rate as of December 31, 2024, an increase from 60� in
2023. The actual 2024 performance bonus paid was �5�8,000 reflecting 121� of target performance bonus, based on the 112� overall
achievement of the 2024 corporate performance objectives and Dr. Iannone’s individual contributions and leadership of the R�D
organization during 2024.

�3� The target equity compensation presented in the chart above reflects the target dollar value approved by our Compensation Committee�
this value differs from the values required to be shown in the Summary Compensation Table and Grants of Plan-Based Awards Table for
2023 and 2024, as applicable as further described above in \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e
Program.]

�4� Our Compensation Committee designed Dr. Iannone’s target total direct compensation to be competitive as compared to market data, as
described in more detail above in \�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of Compensation A Peer
Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards equity compensation,
in line with our pay-for-performance philosophy. Our Compensation Committee determined it was appropriate to increase Dr. Iannone’s
target total direct compensation in an amount necessary to reflect his scope of responsibility and oversight of significant functions within
the organization, as well as to maintain competitive positioning relative to the market data and the other NEOs. Based on our
Compensation Committee’s professional experience and judgment, our Compensation Committee determined Dr. Iannone’s target total
direct compensation to be competitive and appropriate.
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Samantha Pearce	 EIecutiGe -ice President	 CCO�1�

2023 Pay
���

2024 Pay
���

Change
���

Target Total Cash Compensation �1�	�1� 1	413	7�0  72��� 

Base Salary�2� 545,�43 675,000

Target Performance Bonus�3� 272,�72 438,750

Promotion Bonus�4� Y 300,000

Target EBuity Compensation��� 1	1�0	270 2	771	�00  140��� 

Target Total Direct Compensation��� 1	���	1�� 4	1��	2�0  112��� 

�1� Ms. Pearce was promoted to Executive 2ice President, CCO effective August 1, 2024. Ms. Pearce was previously our Senior 2ice
President, Europe and International. The amounts listed in the 2024 Pay column reflect Ms. Pearce’s pay effective as of her appointment
to Executive 2ice President, CCO and the amounts listed in the 2023 Pay column reflect Ms. Pearce’s pay in her previous capacity.

�2� Represents annual base salary rate for the applicable year. Ms. Pearce’s initial 2024 annual base salary rate was effective March 2024.
Ms. Pearce’s initial base salary rate for 2024 was R465,000, or �5�5,516, converted to USD using a conversion rate of 1.2807 which is
the average foreign exchange rate from January 1, 2024 to December 31, 2024. In connection with her appointment as Executive 2ice
President, CCO, our Board increased Ms. Pearce’s annual base salary to �675,000, effective August 1, 2024. Ms. Pearce’s initial base
salary rate for 2023 was in pounds, specifically R440,000 converted to USD using a conversion rate of 1.24078 which is the average
foreign exchange rate from January 1, 2023 to December 31, 2023.

�3� In connection with her appointment as Executive 2ice President, CCO, our Compensation Committee increased Ms. Pearce’s target
bonus opportunity for 2024 from 50� of her base salary to 65� of her base salary, effective as of August 1, 2024. As such, the 2024
amount reflects a target performance bonus of 65� as of December 31, 2024, an increase from 50� in 2023. The actual 2024
performance bonus paid was �4�1,000, reflecting 112� of Ms. Pearce’s target performance bonus, based on the 112� overall
achievement of the 2024 corporate performance objectives.

�4� Represents the cash bonus Ms. Pearce received in 2024 in connection with her appointment as Executive 2ice President, CCO and
relocation to the U.S. This bonus was payable upon such relocation, and is subject to recoupment if Ms. Pearce terminates her
employment within 24 months after she received the payment.

�5� Ms. Pearce received an annual equity grant in March 2024 with a target value of R1,000,000, or �1,271,500, converted to USD using a
conversion rate of 1.2715 which is the average foreign exchange rate for January 2024. In connection with her appointment as Executive
2ice President, CCO, she also received an additional one-time promotion grant in August 2024, incremental to her 2024 annual equity
grant, with an approximate grant date value of �1,500,000. Ms. Pearce received an annual equity grant in March 2023 with a target value
of R�50,000, or �1,150,270, converted to USD using a conversion rate of 1.21081 which is the average foreign exchange rate for March
2023. The target equity compensation presented in the chart above reflects the target dollar value approved by our Compensation
Committee� this value differs from the values required to be shown in the Summary Compensation Table and Grants of Plan-Based
Awards Table for 2024, as applicable as further described above in \#ummary of 202� Compensation �ecisionsBLong�$erm Incenti<e
Program.]

�6� Our Compensation Committee designed Ms. Pearce’s target total direct compensation to be competitive as compared to the market data,
as described in more detail above in “�ow 'e �etermine �xecuti<e CompensationBCompetiti<e Assessment of Compensation A Peer
Companies and Market �ata,] appropriate from an internal equity perspective and more heavily weighted towards equity compensation,
in line with our pay-for-performance philosophy. Our Compensation Committee determined it was appropriate to increase Ms. Pearce’s
base salary and target equity compensation in an amount necessary to reflect her scope of responsibility and oversight of significant
functions within the organization, as well as to maintain competitive positioning relative to the market data and the other NEOs. Based on
our Compensation Committee’s professional experience and judgment, our Compensation Committee determined Ms. Pearce’s target
total direct compensation to be competitive and appropriate.
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Additional Compensation Information 

Ownership Guidelines 7or EIecutiGe O77icers

3e maintain share ownership guidelines for our CEO and certain other employees who serve on our EC, including certain of 
our NEOs. Under the guidelines, these individuals are expected to own a number of our Company’s ordinary shares with a 
value equal to 

S six times base salary for our Company’s CEO,

S two times base salary for each other member of our EC who is an officer for purposes of Section 16 of the Exchange Act,
and

S one times base salary for each other member of our EC.

The guidelines provide that the officers are expected to establish the minimum ownership levels within five years of first 
becoming subject to the guidelines. As of March 1, 2025, all the NEOs other than Ms. Pearce were in compliance with their 
2025 ownership requirements. Ms. Pearce has five years from the date of her appointment to comply with the guidelines. Ms. 
Carr is not a member of our EC and, therefore, is not subject to the ownership guidelines.

Shares that count toward satisfaction of these guidelines include� shares owned outright by the individual �including RSUs and

or PSUs that have vested or were earned but not yet settled, net of taxes�� shares retained after an option exercise or 
issuance under another type of equity award granted under our Company’s equity incentive plans� shares retained after 
purchase under the ESPP� and shares held in trust for the benefit of the individual. Our Compensation Committee has 
discretion to develop an alternative individual guideline or an alternative method of complying with the applicable individual 
guideline for an individual covered by the guidelines if compliance would place a significant hardship on such individual.

Clawback Policy

In November 2023, our Compensation Committee adopted the Clawback Policy, that complies with the new listing standards 
adopted by Nasdaq that implement the new SEC rules under the Dodd-Frank 3all Street Reform and Consumer Protection 
Act and applies to our executive officers �as defined in applicable SEC rules�. The Clawback Policy, which replaces and 
supersedes our prior clawback policy adopted in April 2021, requires our Company to recover from covered executive officers 
the amount of erroneously awarded compensation resulting from an accounting restatement due to the material 
noncompliance of our Company with any financial reporting requirement under the securities laws. The Clawback Policy 
applies to incentive compensation that is received by a covered officer on or after October 2, 2023.

In addition, as a public company, if we are required to restate our financial results due to our material noncompliance with any 
financial reporting requirements under the federal securities laws as a result of misconduct, our CEO and CFO may be legally 
required to reimburse our Company for any bonus or other incentive-based or equity-based compensation they receive in 
accordance with the provisions of Section 304 of the Sarbanes-Oxley Act of 2002.

Change in Control Plan and SeGerance Plan

Our Compensation Committee periodically reviews the terms of our Change in Control Plan, including its \double-trigger] 
structure and benefits, against market data to ensure that the benefits we offer remain appropriate.

Our executive officers are eligible to participate in the Change in Control Plan, which includes all of our NEOs.Our 
Compensation Committee believes that the change in control benefits we provide are representative of market practice, both in 
terms of design and cost, and are sufficient to retain our current executive team and to recruit talented executive officers in the 
future. In addition, beginning in April 2025, eligible employees who serve on our EC, other than our CEO, are eligible to 
participate in the Severance Plan. All of our NEOs for 2024 except Mr. Cozadd and Ms. Carr are eligible to participate in the 
Severance Plan. The Severance Plan provides for benefits upon an involuntary termination that does not occur upon or within 
twelve months following a change in control. As a result, there is no overlap where an executive officer would receive benefits 
under both the Change in Control Plan and the Severance Plan.
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EBuity Grant Timing and EBuity Plan In7ormation

Our equity incentive grant policy generally provides that grants to our executive officers occur on the second trading day 
following the filing date of our next quarterly or annual report filed under the Exchange Act that occurs after the date on which 
such grants are approved by our Board or our Compensation Committee, as applicable. Accordingly, our equity incentive grant 
policy generally requires that grants to our executive officers are made shortly after we have released information about our 
financial performance to the public for the applicable period. Grants to new hires who are not executive officers generally occur 
on the third business day of the month following the employee’s date of hire. In 2024, we did not time the disclosure of material 
nonpublic information for the purpose of affecting the value of executive compensation. Our Company does not grant stock 
options, stock appreciation rights, or similar instruments with option-like features and has no policies or practices to disclose 
pursuant to Item 402�x��1� of Regulation S-'.

3e currently grant equity awards to the NEOs, including PSUs and RSUs, under the 2011 Plan. The 2011 Plan was adopted 
by Jazz Pharmaceuticals, Inc.’s board of directors and approved by Jazz Pharmaceuticals, Inc.’s stockholders in connection 
with their approval of the Azur Merger in December 2011 and was assumed by us upon the completion of the Azur Merger. 
Before the 2011 Plan was adopted, we granted stock options under our 2007 Equity Incentive Plan, or the 2007 Plan, which 
was adopted by Jazz Pharmaceuticals, Inc.’s board of directors and approved by Jazz Pharmaceuticals, Inc.’s stockholders in 
connection with Jazz Pharmaceuticals, Inc.’s initial public offering. The 2011 Plan affords our Compensation Committee the 
flexibility to utilize a broad array of equity incentives and performance cash incentives in order to secure and retain the 
services of employees of our Company and its subsidiaries and to provide long-term incentives that align the interests of 
employees with the interests of our shareholders.

Additional long-term equity incentives are provided through the ESPP. Pursuant to the ESPP, all eligible employees, including 
the NEOs �if eligible�, may allocate up to 15� of their base salary to purchase our stock at a 15� discount to the market price, 
subject to specified limits.

Accounting and TaI Considerations

Under FASB ASC 718, our Company is required to estimate and record an expense for each award of equity compensation 
over the vesting period of the award. 3e record share-based compensation expense on an ongoing basis according to FASB 
ASC 718.

Under Section 162�m� of the Internal Revenue Code, or Section 162�m�, compensation paid to each of our Company’s 
\covered employees] that exceeds �1 million per taxable year is generally non-deductible for tax purposes unless the 
compensation qualifies for certain grandfathered exceptions �including the \performance-based compensation] exception� for 
certain compensation paid pursuant to a written binding contract in effect on November 2, 2017, and not materially modified on 
or after such date.

Although our Compensation Committee will continue to consider tax implications as one factor in determining executive 
compensation, our Compensation Committee also looks at other factors in making its decisions and retains the flexibility to 
provide compensation for our Company’s NEOs in a manner consistent with the goals of our Company’s executive 
compensation program and the best interests of our Company and its stockholders, which may include providing for 
compensation that is not deductible by our Company due to the deduction limit under Section 162�m�.  
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Risk Assessment Concerning Compensation Practices and Policies

Our Compensation Committee periodically reviews our Company’s compensation policies and practices to assess whether 
they encourage employees to take inappropriate risks. Our Compensation Committee has determined that any risks arising 
from our compensation policies and practices for our employees are not reasonably likely to have a material adverse effect on 
our Company. Our Compensation Committee continues to believe that the mix and design of the elements of executive 
compensation do not encourage management to assume excessive risks, and significant compensation decisions, as well as 
decisions concerning the compensation of or Company’s executive officers, include subjective considerations by our 
Compensation Committee or our Board, which restrain the influence of formulae or objective factors on excessive risk-taking. 
Additionally, significant weighting of long-term compensation �in the form of PSUs and RSUs� in each NEOs total 
compensation opportunity ensures greater focus on driving sustainable growth and shareholder value creation over the longer 
term, and the mix of short-term compensation �in the form of salary and annual bonus, if any�, and long-term compensation �in 
the form of PSUs and RSUs� also minimizes undue focus on short-term results and helps align the interests of our Company’s 
executive officers with the interests of our shareholders. Finally, we maintain robust share ownership requirements, a formal 
incentive compensation clawback policy and a strict anti-hedging and pledging policy, which individually and collectively, act to 
minimize risk and ensure a long-term focus on our business.

Compensation Committee Report�1�

Our Compensation Committee has reviewed and discussed with management the Compensation Discussion and Analysis 
contained herein. Based on this review and discussion, our Compensation Committee has recommended to our Board that the 
Compensation Discussion and Analysis be included in our proxy statement for the 2025 AGM and be included in the Annual 
Report on Form 10-' we filed with the SEC for the fiscal year ended December 31, 2024.

Respectfully submitted,
Our Compensation Committee 

Ms. Jennifer E. Cook
Mr. Patrick G. Enright
Ms. Laura J. Hamill
Ms. Anne O’Riordan

�1� The material in this report is not \soliciting material,] is not deemed \filed] with the Commission and is not to be incorporated by
reference in any filing of the registrant under the Securities Act of 1�33, as amended, or the Securities Exchange Act of 1�34, as
amended, whether made before or after the date hereof and irrespective of any general incorporation language in any such filing.
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Executive Compensation Summary

Summary Compensation Table

The following table sets forth certain summary information for the years indicated with respect to the compensation earned by 
the NEOs during fiscal year 2024, 2023 and 2022, as applicable.

%ame and Principal Position 0ear
Salary

����1�
Bonus

����2�

Stock 
Awards

����3�

%on
EBuity IncentiGe 
Plan Compensation

����4�

All Other 
Compensation

������
Total

���

Bruce C� Cozadd
Chairperson and CEO

2024 1,203,514 Y 12,7��,687 1,4�2,445 31,818 15,527,464

2023 1,1�6,621 Y 12,8�6,545 1,217,216 30,853 15,341,235

2022 1,1��,16� Y 14,873,643 1,232,000 20,806 17,325,618

RenMe GalL
President and COO

2024 824,�23 Y 5,07�,3�2 6�7,000 27,573 6,628,888

2023 767,71� Y 4,077,3�7 570,000 1�,272 5,434,388

2022 6�0,357 Y 3,8�5,415 430,000 13,664 5,02�,436

Philip L� !ohnson���

Executive 2ice President and CFO
2024 581,53� 150,000 4,063,313 427,000 21,5�3 5,243,445

Patricia Carr�7�

Senior 2ice President and CAO 
�Former Interim Principal Financial 
Officer�

2024 42�,�54 Y 761,822 220,713 3�,722 1,452,210

2023 402,181 Y 767,623 1�4,868 36,356 1,401,028

Robert Iannone	 M�D�	 M�S�C�E
Executive 2ice President,
Global Head of R�D

2024 750,6�2 Y 4,317,333 5�8,000 23,352 5,68�,377

2023 720,526 Y 3,786,��� 450,000 21,552 4,�7�,077

2022 663,672 Y 3,777,1�1 400,000 14,7�1 4,855,654

Samantha Pearce���

Executive 2ice President, CCO
2024 61�,7�4 300,000 2,�75,603 4�1,000 77,857 4,464,254

�ote� Amounts may not total due to rounding.

�1� The dollar amounts in this column represent base salary earned during the indicated fiscal year 2024 base salary rates were effective
March 2024. For more information on salaries in 2024, see \Compensation �iscussion and AnalysisB202� Compensation �ecisions for
Our ��OsBIndi<idual ��O Compensation �ecisions] above.

�2� The dollar amounts in this column represent a cash signing bonus paid to Mr. Johnson in connection with his appointment as Executive
2ice President and CFO and a cash bonus paid to Ms. Pearce in connection with her appointment as Executive 2ice President, CCO.

�3� The dollar amounts in this column reflect the aggregate grant date fair value of all RSUs and PSUs granted during the indicated fiscal
year computed in accordance with FASB ASC 718, excluding the effect of estimated forfeitures. The grant date fair value for RSUs is
measured in accordance with FASB ASC 718 and based on the closing price of our ordinary shares on the date of grant. The grant date
fair value for the 2024 PSUs is calculated using a Monte Carlo simulation model for the value of 1
3 of the number of PSUs and the
closing price of our ordinary shares on the date of the grant for the value of 2
3 of the number of PSUs. The grant date fair value for the
2022 and 2023 PSUs was calculated in accordance with FASB ASC 718 using a Monte-Carlo simulation model since the PSUs are
subject to a market condition. These amounts do not necessarily correspond to the actual value recognized or that may be recognized by
the NEOs. Assuming that maximum performance is achieved, the value of the PSUs granted to Mr. Cozadd, Ms. GalU, Mr. Johnson, Ms.
Carr, Dr. Iannone, and Ms. Pearce in 2024 at the date of grant under FASB ASC 718 would have been �13,66�,�35, �5,424,755,
�4,33�,5�3, �813,634, �4,610,883, and �3,162,524, respectively. For additional information on the RSUs and PSUs granted to our NEOs
in 2024, see \Compensation �iscussion and AnalysisB202� Compensation �ecisions for Our ��OsBLong�$erm Incenti<e Program]
and \Compensation �iscussion and AnalysisB�oals for and Achie<ement of 202� Performance��ased CompensationB202�A202
 P#%
Program] above and footnote 2 to the table entitled \�rants of Plan��ased Awards in �iscal 202�.]
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�4� The dollar amounts in this column represent the cash bonus awarded under the performance bonus plan for the indicated fiscal year. For
more information on the cash bonus awards for 2024, see \Compensation �iscussion and AnalysisB �oals for and Achie<ement of 202�
Performance��ased CompensationB202� Performance �onus Program] and \Compensation �iscussion and AnalysisB202�
Compensation �ecisions for Our ��Os] above.

�5� The dollar amounts in this column for 2024 consisted of group term life insurance premiums paid, matching contributions under our
401�k� Plan, work from home expenses, healthcare contributions, well-being-reimbursements, pension contributions for Ms. Carr and Ms.
Pearce, note of appreciation award for Ms. Carr, relocation benefits and car allowance for Ms. Pearce, and expenses associated with an
annual conference for Mr. Cozadd and Ms. GalU of �5,844 and �5,�00, respectively. Matching contributions under our 401�k� Plan
consisted of �17,250 for Mr. Cozadd, Dr. Iannone, and Ms. GalU, and �13,462 for Mr. Johnson. Ms. Carr received employer pension
contributions into the Jazz Retirement Plan of �34,3�6 for 2024. The actual amount of the benefit for Ms. Carr was paid in Euros,
specifically _31,667 converted to USD using the average foreign exchange rate for 2024 of 1.08628. Ms. Pearce received employer
pension contributions into the Jazz Retirement Plan in the amount of �42,�43, relocation assistance �18,888 and �11,587 for car
allowance. Ms. Pearce was paid in pounds, specifically, R33,361 for employer pension contributions converted to USD using the average
monthly exchange rate from January 2024 to October 2024 of 1.27��, R14,71� for relocation benefits converted to USD using the
average foreign exchange rate for August 2024 of 1.2832 and R�,100 for car allowance converted to USD using the average monthly
exchange rate from January 2024 to September 2024 of 1.2733, converted to USD, using the average foreign exchange rate for 2024 of
1.2807.

�6� Mr. Johnson was appointed our Executive 2ice President and CFO effective March 1, 2024.

�7� Ms. Carr served as our Interim Principal Financial Officer from October 2023 to March 2024. The actual salary paid to Ms. Carr for 2024
was _3�5,833 which was converted to USD using the average foreign exchange rate for 2024 of 1.08628. The actual amount of \�on�
�quity Incenti<e Plan Compensation] paid to Ms. Carr was _212,000 which was converted to USD using the average foreign exchange
rate for March 2025 of 1.04110. The actual amount of \All Other Compensation] paid to Ms. Carr was _36,5�0 which was converted to
USD using the relevant average foreign exchange for 2024.

�8� Ms. Pearce was promoted to Executive 2ice President, CCO effective August 1, 2024� prior to that, she served as our Senior 2ice
President, Europe and International. Ms. Pearce was paid her annual salary in pounds from January 2024 to September 2024 until her
relocation to the U.S. Her actual salary paid before relocation consisted of R356,026 converted to USD using the monthly average
exchange rate from January 2024 to September 2024 of 1.2733. As part of her promotion, she agreed to relocate to the U.S.
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Grants of Plan-Based Awards in Fiscal 2024
The following table shows, for the fiscal year ended December 31, 2024, certain information regarding grants of plan-based 
awards to the NEOs.

%ame
Award 
Type

Grant 
Date

ApproGal
Date

Estimated Possible Payouts 
Under %on
EBuity IncentiGe Plan 

Awards�1�

Estimated Future Payouts 
Under EBuity IncentiGe Plan 

Awards�2�

All Other 
Stock 

Awards� 
%umber o7 
Shares o7 
Stock or 

Units 
����3�

Grant Date 
Fair -alue 

o7 Stock 
Awards

����4�
Threshold

���
Target

���
MaIimum

���
Threshold

���
Target 

���
MaIimum

���

Bruce C� 
Cozadd

Annual Cash Y Y Y 1,332,540 2,665,080 Y Y Y Y Y

PSU 3
1
2024 2
7
2024 Y Y Y 8,365 50,187 100,374 Y 6,834,�68

RSU 3
1
2024 2
7
2024 Y Y Y Y Y Y 50,187 5,�64,720

RenMe GalL

Annual Cash Y Y Y 622,500 1,867,500 Y Y Y Y Y

PSU 3
1
2024 2
7
2024 Y Y Y 3,31� 1�,�16 3�,832 Y 2,712,377

RSU 3
1
2024 2
7
2024 Y Y Y Y Y Y 1�,�16 2,367,015

Philip L� 
!ohnson

Annual Cash Y Y Y 381,000 1,143,000 Y Y Y Y Y

PSU 3
1
2024 2
7
2024 Y Y Y 2,655 15,�32 31,864 Y 2,16�,7�6

RSU 3
1
2024 2
7
2024 Y Y Y Y Y Y 15,�32 1,8�3,517

Patricia Carr

Annual Cash Y Y Y 1�5,531 586,5�3 Y Y Y Y Y

PSU 3
1
2024 2
7
2024 Y Y Y 4�8 2,�87 5,�74 Y 406,817

RSU 3
1
2024 2
7
2024 Y Y Y Y Y Y 2,�87 355,005

Robert 
Iannone	 
M�D�	 M�S�C�E

Annual Cash Y Y Y 4�4,000 1,482,000 Y Y Y Y Y

PSU 3
1
2024 2
7
2024 Y Y Y 2,821 16,�28 33,856 Y 2,305,442

RSU 3
1
2024 2
7
2024 Y Y Y Y Y Y 16,�28 2,011,8�1

Samantha 
Pearce

Annual Cash Y Y Y 438,750 1,316,250 Y Y Y Y Y

PSU
3
1
2024 2
7
2024 Y Y Y 844 5,065 10,130 Y 68�,785

8
2
2024�5� 7
24
2024 Y Y Y 1,166 6,��6 13,��2 Y 8�1,477

RSU
3
1
2024 2
7
2024 Y Y Y Y Y Y 5,065 601,�75

8
2
2024 7
24
2024 Y Y Y Y Y Y 6,��6 7�2,366

�1� This column sets forth the target and maximum bonus amount for each NEO for the year ended December 31, 2024 under our
performance bonus plan. There are no threshold amounts for each individual officer established under our performance bonus plan. The
amounts shown under \Target] reflect the applicable target payment under the performance bonus plan if �i� we achieved 100� of the
pre-determined 2024 corporate goals established by our Compensation Committee, and �ii� as applicable, each NEO’s individual
performance percentage was assessed at 100� by our Compensation Committee with respect to his or her contributions toward the
achievement of our corporate goals. The amounts shown under \Maximum] reflect the applicable maximum payment under our
performance bonus plan if �i� we achieved maximum pre-determined 2024 corporate goals established by our compensation committee,
and �ii� as applicable, each NEO achieved maximum individual performance as assessed by our Compensation Committee with respect
to his or her contributions toward the achievement of our corporate goals� provided, however, that the 2024 bonus payable under the
performance bonus plan may not exceed 200� of the officer’s target bonus in the case of the CEO �whose bonus is determined solely
based on corporate objective achievement� and 300� for each other NEO. Target bonuses were set as a percentage of each NEO’s base
salary rate as of December 31, 2024 and originally were 110� for Mr. Cozadd, 75� for Ms. GalU, 65� for Mr. Johnson, 65� for Dr.
Iannone, 50� for Ms. Pearce and 45� for Ms. Carr. Mr. Johnson’s target bonus took into account Mr. Johnson was not employed for the
entire year. Ms. Pearce’s target bonus percentage increased to 65� as of August 1, 2024 in connection with Ms. Pearce’s appointment
as Executive 2ice President,CCO. The dollar value of the actual bonus award earned for the year ended December 31, 2024 for each
NEO is set forth in the Summary Compensation Table above. As such, the amounts set forth in this column do not represent either
additional or actual compensation earned by the NEOs for the year ended December 31, 2024. For a description of the performance
bonus plan, see \Compensation �iscussion and AnalysisB�oals for and Achie<ement of 202� Performance��ased CompensationB
202� Performance �onus Program] above.
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�2� PSU awards were granted to our NEOs on March 1, 2024 pursuant to the 2011 Plan, with the exception of the additional PSUs granted to
Ms. Pearce on August 2, 2024 in connection with her appointment as Executive 2ice President, CCO. Each of the PSU awards vests
depending on the achievement of three objective performance metrics to be assessed over a performance period of January 1, 2024 to
December 31, 2026, including our Company’s relative TSR for the three-year period. The peer group used for purposes of calculating
relative TSR �weighted at 33.34�� is the Nasdaq Biotechnology Index. The other two performance metrics �Epidiolex and oncology
product revenues and pipeline value� are weighted at 33.33� each. The amounts shown reflect the number of shares that may be earned
for threshold performance at 50� of target for one of these metrics, the number of shares that may be earned for target performance at
100� of target and the number of shares that may be earned for maximum performance at 200� of target. For additional information on
performance-based PSUs granted to our NEOs in 2024, see \Compensation �iscussion and AnalysisB202� Compensation �ecisions for
Our ��Os B Long�$erm Incenti<e Program] and \Compensation �iscussion and AnalysisB �oals for and Achie<ement of 202�
Performance��ased CompensationB202� A 202
 P#% Program] above. The PSU awards are subject to potential vesting acceleration
as described below under the heading \Potential Payments upon $ermination or Change in ControlB$reatment of 2022, 202
 and 202�
P#%s] and \�escription of Compensation ArrangementsB�quity Compensation ArrangementsB2011 �quity Incenti<e Plan.] See also
\�escription of Compensation ArrangementsB�quity Compensation ArrangementsB2011 �quity Incenti<e Plan] below for a general
description of the material terms of the 2011 Plan.

�3� Each of the annual RSU awards vests in four equal annual installments on the anniversary of the vesting commencement date of March
5, 2024, with the exception of the RSUs granted to Ms. Pearce in connection with her appointment as Executive 2ice President, CCO.
This annual RSU award granted to Ms. Pearce vests in four equal annual installments on the anniversary of the vesting commencement
date of August 5, 2024. As a general matter, time-based RSUs will cease vesting upon each NEO’s last day of service. RSU awards are
subject to potential vesting acceleration as described below under the headings \�escription of Compensation ArrangementsB�quity
Compensation ArrangementsB2011 �quity Incenti<e Plan] and \Potential Payments upon $ermination or Change in ControlBChange in
Control Plan.]

�4� The dollar amounts in this column represent the grant date fair value of each PSU and RSU award, as applicable, granted to the NEOs in
2024. These amounts have been calculated in accordance with FASB ASC 718. The grant date fair value for RSUs is based on the
closing price of our ordinary shares on the date of grant. The grant date fair value for PSUs is calculated using a Monte Carlo simulation
model for the value of 1
3 of the number of PSUs and the closing price of our ordinary shares on the date of the grant for the value of 2
3
of the number of PSUs. These amounts do not necessarily correspond to the actual value recognized or that may be recognized by the
NEOs. The fair value for each award may differ based on the applicable data, assumptions, and estimates used in the model.

�5� In connection with her appointment as Executive 2ice President, CCO as of August 1, 2024, Ms. Pearce received additional one-time
promotion PSU and RSU awards, incremental to her 2024 annual equity grant.

Description of Compensation Arrangements

EIecutiGe Employment and SeGerance Agreements  

3e do not have employment agreements currently in effect with any of our NEOs based in the United States. Like other 
employees, such executive officers are eligible for annual salary increases, participation in the performance bonus plan and 
discretionary equity grants. From time to time, we have provided an offer letter in connection with the commencement of 
employment of an executive officer based in the United States, which describes such executive officer’s initial terms of 
employment. In 2024, we entered into offer letters with each of Ms. Pearce and Mr. Johnson. In connection with Mr. Johnson’s 
offer letter, we also entered into a sign-on bonus repayment agreement with him that describes the terms of his signing bonus� 
for more information, see \Compensation �iscussion and AnalysisB202� Compensation �ecisions for Our ��OsBIndi<idual 
��O Compensation �ecisions] above.  

3e have employment or service agreements in effect with certain employees based outside of the United States, including Ms. 
Carr. In May 2012, Ms. Carr entered into an employment agreement with us, which includes her initial base salary, a signing 
bonus, a discretionary target cash bonus and equity grant.

Change in Control and SeGerance Bene7its 

Each of our NEOs is a participant in the Change in Control Plan, a description of which is included below under the heading 
\Potential Payments upon $ermination or Change in ControlBChange in Control Plan.] Beginning in April 2025, each of our 
NEOs for 2024 other than Mr. Cozadd and Ms. Carr is a participant in our Severance Plan, a description of which is included 
below under the heading \Potential Payments upon $ermination or Change in ControlB#e<erance Plan.]  
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EBuity Compensation Arrangements 

Since the Azur Merger, we have granted equity awards to employees, including the NEOs, under the 2011 Plan. From the 
initial public offering of Jazz Pharmaceuticals, Inc. until the Azur Merger, we granted equity awards to our employees, including 
some of the NEOs, under the 2007 Plan. As a result of the acquisition in May 2021 of G3 Pharmaceuticals plc by Jazz 
Pharmaceuticals, plc, we assumed the G3 Pharmaceuticals plc 2020 Long-Term Incentive Plan, as amended from time to 
time. For more information on our current equity compensation program and decisions regarding the grants of equity awards in 
2024 for our NEOs, see \Compensation �iscussion and AnalysisB202� Compensation �ecisions for Our ��Os] above. The 
following is a brief summary of the material terms of each of our equity compensation plans.

2011 EBuity IncentiGe Plan

The following is a brief summary of the material terms of the 2011 Plan, as amended and restated.

Types of Awards� The 2011 Plan provides for the grant of incentive stock options, nonstatutory stock options, stock 
appreciation rights, restricted stock awards, RSU awards, other stock awards, and performance awards �including PSU 
awards� that may be settled in cash, shares, or other property, which may be granted to employees, including officers.

Corporate Transactions� In the event of certain significant corporate transactions �as defined in the 2011 Plan and described 
below�, our Board will have the discretion to take one or more of the following actions with respect to outstanding stock awards 
�contingent upon the closing or completion of such corporate transaction�, unless otherwise provided in the stock award 
agreement or other written agreement with the participant or unless otherwise provided by our Board at the time of grant�

S arrange for assumption, continuation, or substitution of a stock award by a surviving or acquiring corporation �or its parent
company��

S arrange for the assignment of any reacquisition or repurchase rights applicable to any shares issued pursuant to a stock
award to the surviving or acquiring corporation �or its parent company��

S accelerate the vesting, in whole or in part, and exercisability of a stock award and provide for its termination if it is not
exercised at or prior to the corporate transaction�

S arrange for the lapse of any reacquisition or repurchase rights applicable to any shares issued pursuant to a stock award�

S cancel or arrange for the cancellation of a stock award, to the extent not vested or exercised prior to the effective time of
the corporate transaction, in exchange for such cash consideration, if any, as our Board may consider appropriate� or

S make a payment equal to the excess, if any, of �a� the value of the property that the participant would have received upon
the exercise of the stock award over �b� any exercise price payable in connection with such exercise.

Our Board need not take the same action for each stock award or with regard to all participants.

For purposes of the 2011 Plan, a \corporate transaction] generally means �i� a sale or disposition of all or substantially all our 
assets or a sale or disposition of at least �0� of our outstanding securities� �ii� a merger, consolidation or similar transaction 
after which we are not the surviving corporation� or �iii� a merger, consolidation or similar transaction after which we are the 
surviving corporation but our ordinary shares are converted or exchanged into other property.

Change in Control� Our Board has the discretion to provide additional acceleration of vesting and exercisability upon or after a 
change in control �as defined in the 2011 Plan and described below� as may be provided in a stock award agreement or any 
other written agreement between us or any of our affiliates and a participant. The forms of stock option agreement and RSU 
award agreement adopted by our Board under the 2011 Plan provide that in the event a participant’s service relationship with 
us or a successor entity is terminated due to an involuntary termination without cause �as defined in the stock award 
agreement and as described below� within 12 months following, or one month prior to, the effective date of a change in control, 
the vesting �and in the case of stock options, exercisability� of the stock award will accelerate in full. The treatment of the 2024 
PSUs in the event of a change in control is described below under the heading, \Potential Payments upon $ermination or 
Change in ControlB$reatment of 2022, 202
 and 202� P#%s.]

For purposes of the 2011 Plan and the forms of award agreements issued thereunder, a \change in control] generally means 
�i� a person or group acquires ownership of more than 30� of the combined voting power of our outstanding securities �other
than directly from our Company�� �ii� certain compromises or arrangements sanctioned by the Irish courts, certain schemes,
contracts or offers that have become binding on all of our shareholders, certain takeover bids, certain offers or reverse
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takeover transactions or a reorganization, merger, statutory share exchange, consolidation or similar transaction involving us, 
and �A� after which our shareholders do not own more than 50� of the combined voting power of the surviving entity or its 
parent in substantially the same proportion as their ownership of our outstanding voting securities immediately before the 
transaction, �B� a person or group acquires ownership of more than 30� of the combined voting power of the surviving entity 
or its parent, or �C� at least a majority of the members of the board of directors of the parent �or the surviving entity, if there is 
no parent� following such transaction are not incumbent Board members �as defined in �v� below� at the time our Board 
approves the transaction� �iii� our shareholders or our Board approves a complete dissolution or liquidation of our Company, or 
a complete dissolution or liquidation of our Company otherwise occurs �except for a liquidation into a parent company�� �iv� a 
sale, lease, exclusive license or other disposition of all or substantially all of our assets, other than to certain entities� or �v� 
individuals who were members of our Board on the date of adoption of the 2011 Plan �or members of our Board approved or 
recommended by a majority vote of such members still in office�, referred to as \incumbent board members,] cease to 
constitute at least a majority of our Board.

An \involuntary termination without cause] generally means that a participant’s service relationship with us is terminated for 
any reason other than for the following reasons �and not upon a participant’s death or disability�� �i� participant’s commission of 
any felony or crime involving fraud, dishonesty or moral turpitude under the laws of the United States or any state thereof �with 
respect to Irish participants, the participant’s conviction for any criminal offense �other than an offense under any road traffic 
legislation in Ireland, the United 'ingdom or elsewhere for which a fine or non-custodial penalty is imposed� or any offense 
under any regulation or legislation relating to insider dealing, fraud or dishonesty�� �ii� participant’s attempted commission of or 
participation in a fraud or act of dishonesty against us� �iii� participant’s intentional, material violation of any contract or 
agreement with us or of any statutory duty owed to us� �iv� participant’s unauthorized use or disclosure of our confidential 
information or trade secrets� or �v� participant’s gross misconduct.

2007 Employee Stock Purchase Plan

Additional long-term equity incentives are provided through the ESPP. The ESPP is intended to qualify as an \employee stock 
purchase plan] within the meaning of Section 423 of the Code. Under the ESPP, all of our regular employees and employees 
of any of our parent or subsidiary companies designated by our Board as eligible to participate may participate and may 
contribute, normally through payroll deductions, up to 15� of their earnings up to a total of �15,000 per purchase period for the 
purchase of our ordinary shares under the ESPP. The ESPP is currently offered to our regular employees in Ireland, Canada 
and the United States, including the NEOs. The ESPP is implemented through a series of offerings of purchase rights to 
eligible employees. Under the ESPP, we may specify offerings with a duration of not more than 27 months and may specify 
shorter purchase periods within each offering. Each offering will have one or more purchase dates on which our ordinary 
shares will be purchased for employees participating in the offering. Unless otherwise determined by our Board, ordinary 
shares are purchased for accounts of employees participating in the ESPP at a price per share equal to the lower of �a� 85� of 
the fair market value of an ordinary share on the first date of an offering or �b� 85� of the fair market value of an ordinary 
share on the date of purchase.

Per7ormance Bonus Plan 

3e maintain a performance bonus plan to reward executive officers and other employees for successful achievement of 
company-wide performance objectives and individual contributions toward those objectives on an annual basis. More 
information regarding the performance bonus plan is provided above under the headings \Compensation �iscussion and 
AnalysisB �oals for and Achie<ement of 202� Performance��ased CompensationB202� Performance �onus Program] and 
\Compensation �iscussion and AnalysisB202� Compensation �ecisions for Our ��Os.]

401�k� Plan

Our employees based in the United States are eligible to participate in the 401�k� Plan. The 401�k� Plan is intended to qualify 
as a tax-qualified plan under Section 401 of the Code. Employee contributions are held and invested by the 401�k� Plan’s 
trustee. The 401�k� Plan provides that each participant may contribute a portion of his or her pre-tax compensation, up to a 
statutory annual limit, which was �23,000 for employees under age 50, and �30,500 for employees age 50 and over in 2024. 
The 401�k� Plan also permits us to make discretionary contributions and matching contributions, subject to established limits 
and a vesting schedule. In 2013, we began making discretionary matching contributions, which for 2024, consisted of a match 
of 100� of up to the first 5� of eligible compensation contributed by each employee toward his or her 401�k� plan.
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Additional Bene7its

The NEOs are eligible to participate in our benefit plans generally available to all employees, as described in \Compensation 
�iscussion and AnalysisB�ey Components and �esign of the �xecuti<e Compensation Program.]

Pension Bene7its

Other than with respect to tax-qualified defined contribution plans such as the 401�k� Plan, in the United States, the NEOs do 
not participate in any plan that provides for retirement payments and benefits, or payments and benefits that will be provided 
primarily following retirement. For NEOs based outside the United States, we offer pension or other retirement benefits that are 
consistent with local regulations and on the same basis as other employees in such jurisdictions.

%onBuali7ied De7erred Compensation 

During the year ended December 31, 2024, the NEOs did not contribute to, or earn any amounts with respect to, any defined 
contribution or other plan sponsored by us that provides for the deferral of compensation on a basis that is not tax-qualified.

Outstanding Equity Awards at Fiscal 5ear-End
The following table sets forth, for the fiscal year ended December 31, 2024, certain information regarding outstanding equity 
awards held at fiscal year-end for the NEOs.

Outstanding EBuity Awards at 2024 Fiscal 0ear
End Table

Bruce C� 
Cozadd

130,000 Y 113.10 2
26
2030 50,187 �5� 6,180,52� 100,374 �10� 12,361,058 

125,000 Y 140.03 2
27
202� 31,7�1 �6� 3,�15,062 42,388 �11� 5,220,082 

�2,500 Y 140.67 2
2�
2028 2�,55� �7� 3,640,1�1 Y Y 

86,500 Y 136.18 3
1
2027 22,3�4 �8� 2,757,821 Y Y 

77,500 Y 123.36 2
24
2026 �,481 ��� 1,167,585 Y Y 

72,500 Y 175.1� 2
25
2025 Y Y Y Y 

RenMe GalL

41,500 Y 10�.45 5
6
2030 1�,�16 �5� 2,452,655 3�,832 �10� 4,�05,311 

Y Y Y Y 57� �12� 71,304 13,556 �11� 1,66�,421 

Y Y Y Y �,588 �6� 1,180,762 Y Y 

Y Y Y Y 7,741 �7� �53,304 Y Y 

Y Y Y Y 5,864 �8� 722,152 Y Y 

Y Y Y Y 2,528 ��� 311,323 Y Y 

Philip L� 
!ohnson Y Y Y Y 15,�32 �5� 1,�62,026 31,864 �10� 3,�24,052 

Patricia 
Carr

4,500 Y 113.10 2
26
2030 2,�87 �5� 367,84� 5,�74 �10� 735,6�8 

4,250 Y 140.03 2
27
202� 1,8�2 �6� 233,000 2,523 �11� 310,707 

4,500 Y 140.67 2
2�
2028 1,641 �7� 202,08� Y Y 

5,250 Y 136.18 3
1
2027 1,244 �8� 153,1�� Y Y 

313 Y 123.36 2
24
2026 473 ��� 58,250 Y Y 

4,500 Y 175.1� 2
25
2025 Y Y Y Y 

Option Awards�1� Stock Awards�1�
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Robert 
Iannone	 
M�D�	 
M�S�C�E�

27,000 Y 113.10 2
26
2030 16,�28 �5� 2,084,683 33,856 �10� 4,16�,366 

30,500 Y 137.12 8
7
202� �,335 �6� 1,14�,605 12,447 �11� 1,532,848 

Y Y Y Y 7,506 �7� �24,364 Y Y 

Y Y Y Y 5,686 �8� 700,231 Y Y 

Y Y Y Y 2,133 ��� 262,67� Y Y 

Samantha 
Pearce

6,�07 Y 10�.45 5
6
2030 6,��6 �13� 861,557 24,122 �10� 2,�70,624 

Y Y Y Y 5,065 �5� 623,755 3,870 �11� 476,5�1 

Y Y Y Y 2,�02 �6� 357,381 Y Y 

Y Y Y Y 2,533 �7� 311,�3� Y Y 

Y Y Y Y 1,�1� �8� 236,325 Y Y 

Y Y Y Y 7�0 ��� �7,28� Y Y 

Option Awards�1� Stock Awards�1�
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Underlying 
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Options
��� 

EIercisable

%umber o7 
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UneIercised 

Options
 ��� 

UneIercisable 

Option 
EIercise 

Price 
���

Option 
EIpiration 

Date�2�

%umber o7 
Shares or 

Units o7 
Stock That 

�aGe %ot 
-ested 

���

Market 
-alue o7 

Shares or 
Units o7 

Stock That 
�aGe %ot 

-ested 
����3�

EBuity IncentiGe 
Plan Awards� 

%umber o7 
Unearned 

Shares	 Units or 
Other Rights 

That �aGe %ot 
-ested

���

EBuity IncentiGe 
Plan Awards� 

Market -alue or 
Payout -alue o7 

Unearned 
Shares	 Units or 

Other Rights That 
�aGe %ot -ested

����4�

�1� In addition to the specific vesting schedule for each stock award, each unvested stock award is subject to the general terms of the 2011
Plan, as applicable, including the potential for future vesting acceleration described above under the heading “�escription of
Compensation ArrangementsB �quity Compensation Arrangements” as well as the potential vesting acceleration �i� under the terms of
the Change in Control Plan described below under the heading \Potential Payments upon $ermination or Change in ControlBChange in
Control Plan] and �ii� pursuant to the 2022, 2023 and 2024 RSU and PSU award agreements described under, “Potential Payments upon
$ermination or Change in ControlB$reatment of 2022, 202
 and 202� "#%s” and “Potential Payments upon $ermination or Change in
ControlB$reatment of 2022, 202
 and 202� P#%s.”

�2� As a general matter, stock options granted to NEOs expire on the day before the tenth anniversary of their grant date, or earlier in the
event of an NEO’s termination of service. In the event of an NEO’s termination of service, stock options generally expire three months
after such termination of service, subject to extension under limited circumstances such as if the sale of shares during such time was
prohibited by our insider trading policy or if exercise would result in violation of securities registration requirements. For more information,
see description under the heading \Potential Payments upon $ermination or Change in ControlB�quity Compensation Plans.]

�3� The market values of the time-based RSU awards and PSU awards that have not vested are calculated by multiplying the number of
shares underlying the RSU awards and PSU awards shown in the table by �123.15, the closing price of our ordinary shares on
December 31, 2024.

�4� The market values of the PSU awards that have not vested are calculated by multiplying the number of shares underlying the PSU
awards shown in the table by �123.15, the closing price of our ordinary shares on December 31, 2024.

�5� RSUs awarded on March 1, 2024, vesting in equal annual installments over four years measured from the vesting commencement date
of March 5, 2024.

�6� RSUs awarded on March 3, 2023, vesting in equal annual installments over four years measured from the vesting commencement date
of March 5, 2023.

�7� This reflects the actual number of shares earned under PSUs granted in 2022 based on the performance period ended December 31,
2024. The PSUs vested on January 17, 2025.

�8� RSUs awarded on March 3, 2022, vesting in equal annual installments over four years measured from the vesting commencement date
of March 5, 2022.

��� RSUs awarded on February 25, 2021, vesting in equal annual installments over four years measured from the vesting commencement
date of March 5, 2021.

�10� For the PSUs granted in 2024, the maximum number of PSUs is shown in each case assuming maximum performance of 200�. The
actual number of PSUs that will be earned is not yet determinable. For additional information on the 2024 PSUs, see \Compensation
�iscussion and AnalysisB202� Compensation �ecisions for Our ��OsBLong�$erm Incenti<e Program] and \Compensation �iscussion
and AnalysisB �oals for and Achie<ement of 202� Performance��ased Compensation B202� A 202
 P#% Program] above.

�11� For the PSUs granted in 2023, the target number of PSUs is shown in each case assuming target performance of 100� and a TSR
modifier of 100�. The actual number of PSUs that could be earned is between 0� and 200� of the target number of PSUs, which vest
depending on our Company’s achievement with respect to certain performance criteria and our relative TSR compared to the constituents
of the Russell 1000 pharmaceutical component companies over the three-year performance period. The actual number of PSUs that will
be earned is not yet determinable.
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�12� RSUs awarded on November 10, 2023, vesting in equal annual installments over four years measured from the vesting commencement
date of December 5, 2023.

�13� RSUs awarded on August 2, 2024, vesting in equal annual installments over four years measured from the vesting commencement date
of August 5, 2024.

Option Exercises and Stock 2ested in Fiscal 2024
The following table provides information on stock awards vested and stock options exercised, including the number of shares 
acquired upon exercise and the value realized, determined as described below, for the NEOs in the year ended December 31, 
2024.

Option Awards Stock Awards

%ame

%umber o7 
Shares AcBuired 

on EIercise 
���

-alue 
Realized on 

EIercise
���

%umber o7 
Shares AcBuired 

on -esting
���

-alue 
Realized on 

-esting
����1�

Bruce C� Cozadd Y Y 70,820 8,365,�40 

RenMe GalL Y Y 20,080 2,362,841 

Philip L� !ohnson Y Y Y Y 

Patricia Carr Y Y 3,704 437,14� 

Robert Iannone	 M�D�	 M�S�C�E Y Y 16,760 1,�7�,353 

Samantha Pearce Y Y 7,478 882,425 

�1� The value realized on vesting is based on the number of shares underlying the RSUs that vested and the closing price of our ordinary
shares on the vesting date.

Potential Payments upon Termination or Change in Control

Change in Control Plan 

All of our NEOs are eligible for certain severance and change in control benefits under our Change in Control Plan. The 
Change in Control Plan applies to eligible executive employees of our Company and provides that, in the event that an 
executive’s employment terminates due to an involuntary termination without cause or a constructive termination, in each case 
upon or within 12 months following a change in control �as such terms are defined in the Change in Control Plan and 
described generally below�, and assuming all of the other conditions of the Change in Control Plan are met, each executive 
who is a participant in the Change in Control Plan �including each of our NEOs� would be entitled to the following benefits 
under the Change in Control Plan�

S A single, lump sum cash severance payment equal to the sum of� �i� the applicable base salary described below,
multiplied by the applicable percentage set forth below� plus �ii� the product of �A� the applicable base salary, �B� the
applicable bonus percentage described below and �C� the applicable percentage set forth below� plus �iii� the product of
�A� the applicable base salary, �B� the applicable bonus percentage and the quotient obtained by dividing the number of
full months that an executive is employed in the year of the termination by 12.

S The \applicable base salary] is the higher of the executive’s base salary in effect �i� on the date of termination �without
giving effect to any reduction in base salary that would constitute grounds for a constructive termination� or �ii�
immediately prior to the change in control, without giving effect to any voluntary pay reduction taken by the executive
during the 12 months preceding the date of termination or the change in control.

S The \applicable percentage] is 200� for our CEO, executive chairperson or president, 150� for senior vice presidents
and above and 100� for vice presidents.
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S The \applicable bonus percentage] is the greater of �i� the highest amount of any annual bonus paid to the executive for
either of the last two calendar years prior to �A� the date of termination or �B� the change in control, in each case
expressed as a percentage of the executive’s base salary for the applicable year, and �ii� the higher of the executive’s
target bonus for the calendar year in which �A� the termination occurs or �B� the change in control occurs, in each case
expressed as a percentage of the executive’s base salary for such year.

S Full payment of all of the applicable COBRA premiums for any health, dental or vision plan sponsored by us for a period of
up to �i� 24 months for our CEO, executive chairperson or president, �ii� 18 months for executive vice presidents and
senior vice presidents, and �iii� 12 months for vice presidents, provided that the executive timely elects continued
coverage.

S Acceleration in full of the vesting and exercisability, as applicable, of outstanding stock options and other equity awards
held by the executive.

The following key terms are defined in the Change in Control Plan�

S A \change in control] or \CIC] generally means� �i� a person or group acquires ownership of more than 30� of the
combined voting power of our outstanding securities �other than directly from our Company�� �ii� certain compromises or
arrangements sanctioned by the Irish courts, certain schemes, contracts or offers that have become binding on all of our
shareholders, certain takeover bids, certain offers or reverse takeover transactions, or a reorganization, merger, statutory
share exchange, consolidation or similar transaction involving us, after which our shareholders do not own more than 50�
of the combined voting power of the surviving entity or its parent in substantially the same proportion as their ownership of
our outstanding voting securities immediately before the transaction, or a person or group acquires ownership of more
than 30� of the combined voting power of the surviving entity or its parent, or at least a majority of the members of the
board of directors of the parent �or the surviving entity, if there is no parent� following such transaction are not incumbent
Board members �as defined in �v� below� at the time our Board approves the transaction� �iii� our shareholders or our
Board approves a complete dissolution or liquidation of our Company, or a complete dissolution or liquidation of our
Company otherwise occurs �except for a liquidation into a parent company�� �iv� a sale, lease, exclusive license or other
disposition of all or substantially all of our assets, other than to certain entities� or �v� individuals who were members of our
Board as of February 10, 2016 �or members of our Board approved or recommended by a majority vote of such members
still in office�, referred to as \incumbent board members,] cease to constitute at least a majority of the board of directors.

S An \involuntary termination without cause] generally means an executive’s employment is terminated for any reason other
than for the following reasons� �i� the executive’s unauthorized use or disclosure of confidential information or trade
secrets which causes material harm to us� �ii� the executive’s material breach of any agreement with us �or the executive’s
material violation of any statutory duty owed to us� after an opportunity to cure� �iii� the executive’s material failure to
comply with our written policies or rules after an opportunity to cure� �iv� the executive’s conviction or plea of guilty or no
contest to any crime involving fraud, dishonesty or moral turpitude� �v� the executive’s gross misconduct� �vi� the
executive’s continued failure to perform his or her assigned duties after notification� or �vii� the executive’s failure to
reasonably cooperate in good faith with any governmental or internal investigation of us or our directors, officers or
employees. An \involuntary termination without cause] also includes an executive’s termination of employment due to
death or disability.

S A \constructive termination] generally means an executive resigns employment after any of the following actions are taken
or events occur without the executive’s written consent� �i� one or more reductions in the executive’s base salary that
results in a total reduction in the executive’s base salary, as in effect immediately prior to the change in control or any
higher base salary in effect following the change in control, by more than 10�� �ii� a relocation of the executive’s principal
place of employment that increases the executive’s one-way commute by more than 35 miles� �iii� a substantial reduction
in the executive’s authority, duties or responsibilities that are in effect immediately prior to the change in control, provided
that if the executive holds the same position but the size of the executive’s employing entity or business unit has
decreased significantly or our Company or the executive’s employing entity ceases to be a publicly-traded corporation, the
executive’s authority, duties and responsibilities will be considered to be substantially reduced� �iv� a reduction in the
executive’s title� or �v� a substantial increase in executive’s required business travel as compared with the executive’s
required business travel prior to the change in control.

3e benefit by requiring the executive to execute an effective general waiver and release of claims in order to be eligible to 
receive benefits under the Change in Control Plan. All other benefits �such as life insurance, disability coverage and 401�k� 
Plan eligibility� will terminate as of the executive’s termination date.
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The Change in Control Plan does not provide for the gross up of any excise taxes imposed by Section 4��� of the Code. If any 
of the severance benefits payable under the Change in Control Plan would constitute a \parachute payment] within the 
meaning of Section 280G of the Code, subject to the excise tax imposed by Section 4��� of the Code, the Change in Control 
Plan provides for a best after-tax analysis with respect to such payments, under which the executive will receive whichever of 
the following two alternative forms of payment would result in executive’s receipt, on an after-tax basis, of the greater amount 
of the transaction payment notwithstanding that all or some portion of the transaction payment may be subject to the excise tax 
�i� payment in full of the entire amount of the transaction payment, or �ii� payment of only a part of the transaction payment so
that the executive receives the largest payment possible without the imposition of the excise tax.

The executive would not receive benefits under the Change in Control Plan in certain circumstances, including if �i� the 
executive voluntarily terminates employment with us to accept employment with another entity that is controlled, directly or 
indirectly, by us or is otherwise affiliated with us, �ii� the executive does not confirm in writing that he or she is subject to 
agreements with us relating to proprietary and confidential information and our Code of Conduct and Ethics, or �iii� the 
executive does not return all company property. In addition, benefits would be terminated under the Change in Control Plan if 
the executive willfully breaches his or her agreements with us relating to proprietary and confidential information or our Code of 
Conduct and Ethics.

The structure and amount of benefits provided under the Change in Control Plan are intended to balance our goals of 
attracting and retaining highly qualified individuals, providing the appropriate incentive for such individuals to perform in the 
best interests of our shareholders and maintaining responsible pay practices. Our Compensation Committee periodically 
reviews market data to gain a general understanding of the change in control benefits offered by our competitors and reviews 
the benefits offered under the Change in Control Plan against such market data to ensure that the benefits under the Change 
in Control Plan remain appropriate.

SeGerance Plan

Effective April 23, 2025 we adopted a Severance Plan. All of our NEOs for 2024 other than Mr. Cozadd and Ms. Carr are 
eligible for certain severance benefits under our severance plan. The Severance Plan applies to eligible executive employees 
of our Company who serve on our EC, other than our CEO, and provides that, in the event that an executive’s employment 
terminates due to an involuntary termination without cause that does not occur upon or within 12 months following a change in 
control �as such terms are defined in the Severance Plan and described generally below�, and assuming all of the other 
conditions of the Severance Plan are met, each executive who is a participant in the Severance Plan �including each of our 
NEOs for 2024 other than Mr. Cozadd and Ms. Carr� would be entitled to the following benefits under the Severance Plan�

S A single, lump sum cash severance payment equal to the sum of� �i� 100� of the executive’s annual base salary in effect
on the date of the executive’s termination� plus �ii� if the executive has been employed by us through at least January 31
of the calendar year in which the involuntary termination occurs, an amount equal to �A� the executive’s target bonus for
such calendar year multiplied by �B� a ratio, the numerator of which is the number of calendar days that the executive is
employed by us during such calendar year and denominator of which is the total number of calendar days in such
calendar year. If the date of the involuntary termination occurs in the first quarter of the calendar year and such date is
prior to the scheduled payment date for previous year annual bonuses, the executive will receive payment of the previous
year annual bonus at the target amount prorated by the number of days the executive was employed by us during the
previous calendar year if the executive was not employed for the full previous calendar year.

S Full payment of all of the applicable COBRA premiums for any health, dental or vision plan sponsored by us for a period of
up to 12 months following the involuntary termination, provided that the executive timely elects continued coverage.

S Continued vesting of outstanding time-based RSUs and PSUs that were granted to the executive at least 12 months prior
to the date of the involuntary termination as follows� �i� unvested time-based RSUs will continue to vest on each vesting
date scheduled that occurs during the 12 month period following the involuntary termination pursuant to the original
vesting schedule under which such time-based RSUs were granted and �ii� PSUs that are subject to vesting based on the
achievement of performance goals during a performance period that is scheduled to end during the 12 month period
following the involuntary termination will vest on the date our Compensation Committee certifies the number of such
PSUs, if any, that are eligible to vest in an amount equal to �a� the number of such PSUs, if any, that our Compensation
Committee certifies are eligible to vest based on the actual performance measured against the performance goals for the
applicable performance period multiplied by �b� a ratio, the numerator of which is the number of calendar days during the
performance period for such PSUs that had elapsed prior to the involuntary termination and the denominator of which is
the total number of calendar days in such performance period �or, if granted to the executive after the standard grant date
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for such PSUs, the period commencing on the date such PSUs were granted to the executive and ending on the last day 
of the performance period�, rounded up to the next whole PSU.

S Outplacement services for a period of up to 12 months following the involuntary termination.

3e benefit by requiring the executive to execute an effective general waiver and release of claims in order to be eligible to 
receive benefits under the Severance Plan. In addition, payments and benefits under the Severance Plan are subject to our 
Clawback Policy and may, at our discretion, be recouped upon certain other specified recoupment events, including certain 
financial misconduct, compliance violations, ethical breaches and quality control failures, irrespective of whether accompanied 
by an accounting restatement.

A \change in control] and \involuntary termination without cause] generally have the same meanings under the Severance 
Plan as under our Change in Control Plan described above, except that a participant’s death or disability will not constitute an 
\involuntary termination without cause] for purposes of the Severance Plan. Because benefits under the Severance Plan are 
only payable upon an involuntary termination without cause that does not occur upon or within 12 months following a change 
in control, there is no overlap where an executive officer who is subject to an involuntary termination would receive benefits 
under both the Change in Control Plan and the Severance Plan. 

The Severance Plan does not provide for the gross up of any excise taxes imposed by section 4��� of the Code. If any of the 
severance benefits payable under the Severance Plan would constitute a \parachute payment] within the meaning of section 
280G of the Code, subject to the excise tax imposed by section 4��� of the Code, the Severance Plan provides for the same 
best after-tax analysis with respect to such payments as described above for the Change in Control Plan.  

The executive would not receive benefits under the Severance Plan in certain circumstances, including if �i� the executive 
voluntarily terminates employment with us to accept employment with another entity that is controlled, directly or indirectly, by 
us or is otherwise affiliated with us, �ii� the executive does not confirm in writing that he or she is subject to agreements with us 
relating to proprietary and confidential information and our Code of Conduct and Ethics, or �iii� the executive does not return all 
company property. In addition, benefits would be terminated under the Severance Plan if the executive willfully breaches his or 
her agreements with us relating to proprietary and confidential information or our Code of Conduct and Ethics.

The structure and amount of benefits provided under the Severance Plan are intended to balance our goals of attracting and 
retaining highly qualified individuals, providing the appropriate incentive for such individuals to perform in the best interests of 
our shareholders and maintaining responsible pay practices.

EBuity Compensation Plans 

The 2011 Plan and award agreements thereunder provide for potential vesting acceleration upon an executive’s termination in 
connection with a change in control and, at the discretion of our Board, upon certain change in control events, as further 
described above under the heading \�escription of Compensation ArrangementsB�quity Compensation Arrangements.] In 
addition, under the terms of the 2011 Plan and the option award agreements thereunder, the vested portion of stock options 
granted to the NEOs will generally expire three months after the applicable NEO’s termination of service, subject to extension 
under limited circumstances such as if the sale of shares during such time was prohibited by our insider trading policy or if 
exercise would result in violation of securities registration requirements. 3e refer to the period following the NEO’s termination 
during which he or she can continue to exercise his or her vested stock options as the post-termination exercise period. 
However, in termination situations involving the death or disability of an NEO, the post-termination exercise period is generally 
extended up to 12 months in connection with a termination due to disability and up to 18 months in connection with a 
termination due to death. As the value of such extended post-termination exercise periods is not quantifiable, such value is not 
included in the table below.

Treatment o7 2022	 2023 and 2024 RSUs

The RSU award agreements applicable to the RSUs granted in 2022, 2023 and 2024 provide for vesting continuation or 
potential vesting acceleration upon an executive’s death, disability or retirement. If an NEO’s continuous service terminates 
due to death, such vesting of the RSUs will be accelerated in full, effective as of the date of such termination. If an NEO’s 
continuous service terminates due to disability, the NEO’s unvested RSUs will continue to vest pursuant to the original vesting 
schedule as provided in the RSU award grant notice. If, on or after the first anniversary of the date of grant of such RSUs, the 
NEO’s continuous service terminates due to the NEO’s Regular Retirement or NEO’s Long-Service Retirement �each as 
defined below�, then provided that �i� the NEO has given our Company at least four months advance written notice of the 
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NEO’s intention to terminate her
his continuous service and �ii� the NEO executes and delivers a non-solicitation agreement 
satisfactory to our Company that will apply for a period of 12 months after the termination date, then the RSUs will be treated 
as follows�  

�1� In the case of an NEO’s Regular Retirement, a pro-rata portion of each unvested tranche of RSUs will continue to vest
pursuant to the original vesting schedule as provided in the grant notice. For each such unvested tranche of the RSUs,
such pro-rata portion will be determined by reference to the number of RSUs in such unvested tranche of the award
multiplied by the ratio of �x� the number of calendar days that have elapsed from the vesting commencement date through
the date of an NEO’s termination of continuous service divided by �y� the total number of calendar days in such vesting
tranche �which, for clarity, will be equal to the number of calendar days that have elapsed from the vesting
commencement date through the vesting date for such tranche�, and rounded down to the nearest whole RSU. For
purposes of the foregoing, \Regular Retirement] means an NEO’s voluntary termination of continuous service, unless
circumstances exist at the time of such termination that would constitute cause, following �a� the NEO’s completion of five
years of continuous service and �b� the NEO’s attainment of age 55.

�2� In the case of the NEO’s Long-Service Retirement, all of the NEO’s unvested RSUs will continue to vest pursuant to the
original vesting schedule as provided in the grant notice. For purposes of the Award, \Long-Service Retirement] means an
NEO’s voluntary termination of continuous service, unless circumstances exist at the time of such termination that would
constitute cause, following �a� the NEO’s completion of 10 years of continuous service and �b� the NEO’s attainment of
age 55.

Treatment o7 2022	 2023 and 2024 PSUs

The PSU award agreements applicable to the PSUs granted in 2022, 2023 and 2024 provide for vesting schedule adjustments 
or vesting acceleration benefits upon certain termination and change in control events. If a change in control occurs prior to the 
last day of the performance period and if the award is assumed or continued or substituted with a similar stock award in 
connection with such change in control, then the vesting schedule of the award will be revised in a manner as though the 
greater of �i� the number of target PSUs and �ii� the number of certified PSUs �as determined in accordance with the award 
agreement� had been subject solely to a vesting schedule pursuant to which the CIC PSUs would have vested on the last day 
of the performance period, subject to the NEO’s continuous service through such date. In the event an NEO’s service 
relationship with us or a successor entity is terminated due to an involuntary termination without cause �and other than due to 
death or disability� within 12 months following, or one month prior to, the effective date of a change in control �and in each 
case prior to the last day of the performance period�, the CIC PSUs will become vested. If the NEO experiences an involuntary 
termination without cause or a constructive termination pursuant to the Change in Control Plan prior to the last day of the 
performance period, the CIC PSUs will become vested.

In addition, if the NEO’s continuous service terminates prior to the last day of the performance period due to death, then a 
number of PSUs will become vested in an amount equal to �i� the number of target PSUs, multiplied by �ii� a ratio, the 
numerator of which is the number of calendar days during the performance period that the NEO was in continuous service and 
the denominator of which is the total number of calendar days in the performance period, with the resulting number rounded up 
to the nearest whole PSU. If the NEO’s continuous service terminates prior to the last day of the performance period due to the 
NEO’s disability or retirement �as defined in the PSU award agreement�, then effective as of the vesting date, a number of 
PSUs will become vested in an amount equal to �i� the number of certified PSUs determined in accordance with the award 
agreement, multiplied by �ii� a ratio, the numerator of which is the number of calendar days during the performance period that 
the NEO was in continuous service and the denominator of which is the total number of calendar days in the performance 
period, with the resulting number rounded up to the nearest whole PSU. 3ith respect to the 2024 PSUs, the performance 
period for purposes of determining the prorated number of PSUs that will vest upon death, disability or retirement as described 
in this paragraph means the period commencing on �and including� the date of grant and ending on �and including� December 
31, 2026.
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Potential Payments upon Termination or Change in Control Table 

The following table estimates the potential severance payments and benefits under the Change in Control Plan to which the 
NEOs would have been entitled in connection with specified termination events, calculated as if each NEO’s employment had 
terminated as of December 31, 2024, which was the last business day of 2024. In addition, the table sets forth the amounts to 
which the NEOs would have been entitled under the 2011 Plan, if, upon a corporate transaction or change in control 
transaction, our Board had exercised its discretion to accelerate the vesting and exercisability of stock options and the vesting 
of PSU awards and RSU awards, and such event had occurred on December 31, 2024. The table also reflects amounts 
relating to potential vesting acceleration of the 2022, 2023 and 2024 PSU awards and RSU awards, as described above.

There are no other agreements, arrangements or plans that entitle any NEOs to severance, perquisites or other benefits upon 
termination of employment or a change in control as of December 31, 2024. For purposes of the table below, we have 
assumed that none of the potential severance benefits payable under the Change in Control Plan would be subject to the 
excise tax imposed by Section 4��� of the Code and therefore would not be reduced in accordance with the terms of the 
Change in Control Plan. As described above, in April 2025, we adopted a Severance Plan under which the NEOs for 2024 
other than Mr. Cozadd and Ms. Carr are eligible to receive certain severance benefits upon an involuntary termination without 
cause that occurs on or after April 23, 2025 and that does not occur upon or within 12 months following a change in control� 
because the Severance Plan was not in place as of December 31, 2024, such benefits are not provided in the table below. 
However, a description of the benefits under the Severance Plan is provided above under \#e<erance Plan.] The benefits each 
NEO for 2024, other than Mr. Cozadd and Ms. Carr is eligible for under the Severance Plan are less than those under the 
Change in Control Plan.  

Potential Payments Upon Termination or Change in Control as o7 December 31	 2024

Bruce C� 
Cozadd

Lump Sum Cash Severance Payment 6,�00,135 Y Y Y Y

COBRA Payments �5,086 Y Y Y Y

2esting Acceleration�6� 30,�37,225 30,�37,225 24,735,358 14,020,��7 7,840,468

Bene7it Total 37	�32	44� 30	�37	22� 24	73�	3�� 14	020	��7 7	�40	4��

RenMe GalL

Lump Sum Cash Severance Payment 3,751,000 Y Y Y Y

COBRA Payments �5,086 Y Y Y Y

2esting Acceleration�6� 10,304,814 10,304,814 7,�74,813 4,738,1�6 Y

Bene7it Total 14	1�0	�00 10	304	�14 7	�74	�13 4	73�	1�� O

Philip L� 
!ohnson

Lump Sum Cash Severance Payment 2,046,333 Y Y Y Y

Health Continuation Coverage 43,�01 Y Y Y Y

2esting Acceleration�6� 3,�24,048 3,�24,048 2,540,207 1,�62,026 Y

Bene7it Total �	014	2�2 3	�24	04� 2	�40	207 1	��2	02� O

Patricia Carr

Lump Sum Cash Severance Payment 1,203,553 Y Y Y Y

COBRA Payments 2,�62 Y Y Y Y

2esting Acceleration�6� 1,7�7,250 1,7�7,250 1,428,123 812,2�7 Y

Bene7it Total 3	003	7�� 1	7�7	2�0 1	42�	123 �12	2�7 O

%ame Bene7it

InGoluntary 
Termination 

.ithout Cause or 
ConstructiGe 

Termination in 
Connection with a 
Change o7 Control

����1�

Certain 
Corporate 

Transactions
����2�

Death 
�%o Change 
o7 Control�

����3�

Disability 
�%o Change 
o7 Control�

����4�

Retirement 
�%o Change 
o7 Control�

������
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Rob Iannone	 
M�D� M�S�C�E�

Lump Sum Cash Severance Payment 2,635,000 Y Y Y Y

COBRA Payments 62,437 Y Y Y Y

2esting Acceleration�6� �,215,430 �,215,430 7,203,�8� 4,1�7,1�8 1,275,218

Bene7it Total 11	�12	��7 �	21�	430 7	203	��� 4	1�7	1�� 1	27�	21�

Samantha 
Pearce

Lump Sum Cash Severance Payment 2,240,000 Y Y Y Y

COBRA Payments 50,15� Y Y Y Y

2esting Acceleration�6� 4,610,�7� 4,610,�7� 3,288,�14 2,176,307 Y

Bene7it Total �	�01	13� 4	�10	�7� 3	2��	�14 2	17�	307 Y

%ame Bene7it

InGoluntary 
Termination 

.ithout Cause or 
ConstructiGe 

Termination in 
Connection with a 
Change o7 Control

����1�

Certain 
Corporate 

Transactions
����2�

Death 
�%o Change 
o7 Control�

����3�

Disability 
�%o Change 
o7 Control�

����4�

Retirement 
�%o Change 
o7 Control�

������

�1� These benefits would be payable under the Change in Control Plan if the involuntary termination without cause or constructive
termination occurred upon or within 12 months following a change in control and assuming such termination took place on December 31,
2024. The forms of equity grant agreements under the 2011 Plan provide for the same vesting acceleration benefit as shown here under
the Change in Control Plan �except as otherwise described above under the heading, \Potential Payments upon $ermination or Change
in ControlB$reatment of 2022, 202
 and 202� P#%s]�, therefore no separate vesting acceleration benefit is listed. Pursuant to the
Change in Control Plan, an involuntary termination without cause also includes an individual’s death or disability.

�2� These benefits would be payable under the 2011 Plan, if, upon a corporate transaction event, including a change of control, our Board
exercised its discretion to accelerate the vesting and exercisability of outstanding equity grant agreements, assuming the vesting
acceleration took place on December 31, 2024. For a description of the potential vesting acceleration provisions in the 2011 Plan, see
\�escription of Compensation ArrangementsB�quity Compensation Arrangements] above. As described above under \Potential
Payments upon $ermination or Change in ControlB$reatment of 2022, 202
 and 202� P#%s,] the terms of the 2022, 2023 and 2024
PSUs provide for a vesting schedule adjustment if a change in control occurs prior to the last day of the performance period and if the
award is assumed or continued or substituted with a similar stock award in connection with such change in control. Since the value of this
vesting schedule adjustment is based on future events, including with respect to PSU award certification, no separate quantification of
this benefit is shown. However, the value of the 2022, 2023 and 2024 PSU full vesting acceleration is included in the table.

�3� Represents the value of the 2022, 2023 and 2024 RSU vesting acceleration and pro-rated portion of 2022, 2023 and 2024 PSU vesting
benefit upon death. Since the value of the extended post-termination option exercise period in this termination scenario is not
quantifiable, such value is not included in the table.

�4� Represents the value of 2022, 2023 and 2024 RSU vesting continuation upon a termination due to disability. The value of the 2022, 2023
and 2024 PSU vesting benefit upon a termination due to disability is not included because no PSUs were earned as of December 31,
2024� with respect to the 2022 PSUs, the performance period ended on December 31, 2024, so the awards were no longer subject to
vesting benefits relating to termination due to disability. In addition, since the value of the extended post-termination option exercise
period in this termination scenario is not quantifiable, such value is not included in the table.

�5� Represents the value of 2022 and 2023 RSU vesting continuation upon retirement. The value of 2024 RSU vesting continuation upon
retirement is not included because the vesting continuation benefit in this termination scenario under the 2022, 2023 and 2024 RSUs
does not arise until one year from the date of grant. The value of the 2022, 2023 and 2024 PSU vesting benefit upon retirement is not
included because no PSUs were earned as of December 31, 2024� with respect to the 2022 PSUs, the performance period ended on
December 31, 2024, so the awards were no longer subject to vesting benefits relating to retirement. In addition, since the value of the
extended post-termination option exercise period in this termination scenario is not quantifiable, such value is not included in the table.
Having satisfied the age and minimum years of continuous service requirements, Mr. Cozadd was eligible for Long-Service Retirement
and Dr. Iannone was eligible for Regular Retirement as of December 31, 2024.

�6� The value of equity grants vesting acceleration or continuation, as applicable, is based on the closing price of �123.15 per ordinary share
on December 31, 2024, minus, in the case of stock options, the exercise price of the unvested stock option shares subject to
acceleration.
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Pay Ratio Disclosure
Under SEC rules, we are required to calculate and disclose the annual total compensation of our median employee, as well as 
the ratio of the annual total compensation of our median employee as compared to the annual total compensation of our CEO, 
or our CEO pay ratio. For 2024, to identify our median employee, we used the following methodology�

S To determine our total population of employees, we included all full-time, part-time, regular and temporary employees as
of October 1, 2024.

S To identify our median employee from our employee population, we calculated the annual target amount of each
employee’s 2024 base salary �using a reasonable estimate of the hours worked and no overtime for hourly employees�
and bonus or commission, as applicable, and added the estimated value of all equity awards granted during 2024. For
purposes of base salaries, bonuses and commissions, we used an estimate based on the rates in effect on October 1,
2024. The value of equity awards was not included in the calculation of the median of the annual total compensation of
our employees for 2024.

S In making this determination, we annualized the base salaries, bonuses and commissions of employees who were
employed by us for less than the entire calendar year.

S Compensation paid in foreign currencies was converted to U.S. dollars based on the average daily exchange rates for the
year-to-date period ending on October 1, 2024.

Using this approach, we determined our median employee and then calculated the annual total compensation of this employee 
for 2024 in accordance with the requirements of the Summary Compensation Table.

For 2024, the median of the annual total compensation of our employees �other than our CEO� was �281,421 and the annual 
total compensation of our CEO, as reported in the Summary Compensation Table, was �15,527,464. Based on this 
information, the ratio of the annual total compensation of our CEO to the median of the annual total compensation of all 
employees was 55 to 1.

The CEO pay ratio above represents our reasonable estimate calculated in a manner consistent with SEC rules and applicable 
guidance. SEC rules and guidance provide significant flexibility in how companies identify the median employee, and each 
company may use a different methodology and make different assumptions particular to that company. As a result, and as 
explained by the SEC when it adopted these rules, in considering the pay ratio disclosure, shareholders should keep in mind 
that the rule was not designed to facilitate comparisons of pay ratios among different companies, even companies within the 
same industry, but rather to allow shareholders to better understand and assess each company’s compensation practices and 
pay ratio disclosures.

Neither our Compensation Committee nor our management used our CEO pay ratio measure in making compensation 
decisions.

Item 402�v� Pay versus Performance
The disclosure included in this section is prescribed by SEC rules and does not necessarily align with how we or our 
Compensation Committee view the link between our performance and NEO pay. For additional information about our pay-for-
performance philosophy and how we align executive compensation our Company performance, refer to the “�xecuti<e 
CompensationBCompensation �iscussion and Analysis” section above.

ReBuired Tabular Disclosure o7 Pay -ersus Per7ormance 

The table below reflects information regarding the compensation of our NEOs for fiscal years 2024, 2023, 2022, 2021 and 
2020, as well as our financial performance for each of these F5s in accordance with SEC rules. The amounts set forth below 
under the headings \Compensation Actually Paid to P�O] and \A<erage Compensation Actually Paid to �on�P�O ��Os] have 
been calculated in a manner consistent with Item 402�v� of Regulation S-'. Use of the term \compensation actually paid] is 
required by the SEC’s rules and as a result of the calculation methodology required by the SEC, such amounts differ from 
compensation actually received by the individuals and the compensation decisions described in the “�xecuti<e Compensation
BCompensation �iscussion and Analysis” section above.
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Summary 
Compensation 
Table Total 7or 

PEO
����1�

Compensation 
Actually Paid 

to PEO
����2�

AGerage 
Summary 

Compensation 
Table Total 7or 

%on
PEO 
%EOs

����1�

AGerage 
Compensation 

Actually Paid 
to %on
PEO 

%EOs
����2�

-alue o7 Initial FiIed �100 
InGestment Based On� 

%et Income 
�Loss�

�� in 
thousands��4�

Total ReGenues
�� in 

thousands����0ear
TSR
����3�

Peer Group 
TSR
����3�

2024 15,527,464 17,262,015 4,6�5,635 5,200,146 82.50 118.20 560,120 4,068,�50

2023 15,341,235 �2,503,427� 4,231,034 208,1�3 82.40 118.87 414,832 3,834,204

2022 17,325,618 26,315,005 5,035,50� 7,254,180 106.72 113.65 �224,060� 3,65�,374

2021 15,67�,311 4,�21,238 4,544,613 2,655,063 85.34 126.45 �32�,668� 3,0�4,238

2020 12,573,300 1�,5�7,65� 4,0�1,303 6,154,655 110.56 126.42 238,616 2,363,567

�1� For each F5, represents amount reported for our PEO and average amount reported for our non-PEO NEOs, in each case in the Total
column of the Summary Compensation Table. Our PEO and our non-PEO NEOs for each of the applicable years were as follows�

0ear PEO %on
PEO %EOs

2024 Bruce C. Cozadd Renee Gala, Patricia Carr, Robert Iannone, Philip Johnson and Samantha Pearce

2023 Bruce C. Cozadd Renee Gala, Patricia Carr, Robert Iannone, Neena Patil, Daniel N. Swisher, Jr. and 'im Sablich

2022 Bruce C. Cozadd Daniel N. Swisher, Jr., Renee Gala, Robert Iannone and 'im Sablich

2021 Bruce C. Cozadd Daniel N. Swisher, Jr., Renee Gala, Robert Iannone and Chris Tovey

2020 Bruce C. Cozadd Daniel N. Swisher, Jr., Renee Gala, Robert Iannone and 'im Sablich

�2� Amounts represent Compensation Actually Paid to our PEO and the average Compensation Actually Paid to our non-PEO NEOs for the
relevant fiscal year. Compensation Actually Paid represents the amount reported in the Total column of the Summary Compensation
Table for the applicable F5, adjusted as shown below. For the purposes of the below adjustments, the fair value of equity awards on the
applicable date were determined in accordance with FASB ASC 718, using valuation methodologies that are generally consistent with
those used to determine the grant-date fair value for accounting purposes. Fair value or change in fair value, as applicable, of equity
awards in the Compensation Actually Paid columns was determined as follows� �i� for RSUs, the closing price of our ordinary shares on
the applicable fiscal year-end date, or, in the case of vesting RSUs, the closing price of our ordinary shares on the applicable vesting
date� �ii� for PSUs, the closing fair value of the awards using a Monte-Carlo simulation method, multiplied by a factor reflecting
achievement of the probable outcome of the cumulative performance objective as of the measurement date� and �iii� for stock options, the
closing fair value of the stock options based on a Black-Scholes option pricing model on the applicable fiscal year-end date, or, in the
case of vesting stock options, the closing fair value on the applicable vesting date. Details of the adjustments made to the Summary
Compensation Table are as follows�

Total compensation as reported in the Summary Compensation Table 15,527,464 4,6�5,635

�Deduct�� Grant date fair value of awards as reported in the Stock Awards column in the 
Summary Compensation Table for current F5 �12,7��,687� �3,43�,4�3�

Add� ASC 718 fair value of awards granted during applicable fiscal year that remain 
unvested as of current fiscal year-end, determined as of applicable fiscal year-end 14,526,756 3,�26,373

Add� Change in ASC 718 fair value from prior fiscal year-end to current fiscal year-end of 
awards granted during prior F5s that were outstanding and unvested as of applicable 
fiscal year-end

331,883 64,6�0

Add� Change in ASC 718 fair value from prior fiscal year-end to vesting date of awards 
granted during prior fiscal years that vested during current fiscal year �324,401� �47,05��

Total Ad;ustments 1	734	��1 �04	�11

Compensation Actually Paid 17	2�2	01� �	200	14�

2024

Ad;ustments
PEO

���
AGerage %on
PEO %EOs

���

�3� For the relevant fiscal year, represents the cumulative TSR of our ordinary shares and the NASDA- Biotechnology Index at the end of
each fiscal year. In each case, assume an initial investment of �100 on December 31, 201�, and reinvestment of dividends, if any.
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�4� The amounts represent the net income �loss� as reported in our audited financial statements for the applicable fiscal year.

�5� As required by Item 402�v� of Regulation S-', we have determined that the Company-Selected Measure is total revenues as reported in
our audited financial statements for the applicable fiscal year.

ReBuired Tabular Disclosure o7 Most Important Measures 

The most important financial and non-financial performance measures used by us to link compensation actually paid to our 
NEOs for the most recently completed fiscal year to our performance are set forth below. For further information regarding 
these performance metrics and their function in our executive compensation program, please see \�xecuti<e CompensationB
Compensation �iscussion and Analysis] above.

S Total Revenues

S Revenue �product- 
 therapeutic area-specific�

S Non-GAAP Adjusted Operating Margin

S Relative TSR

S Pipeline Progression

S Regulatory Advancement

Disclosure o7 the Relationship between Compensation Actually Paid and Financial Per7ormance 
Measures

As required by Item 402�v� of Regulation S-', we are providing the following graphs to illustrate the relationship between the 
pay and performance figures that are included in the pay versus performance tabular disclosure above. In addition, the first 
graph below further illustrates the relationship between company TSR and that of the NASDA- Biotechnology Index. As noted 
above, compensation actually paid for purposes of the tabular disclosure and the following graphs were calculated in 
accordance with SEC rules and do not fully represent the actual final amount of compensation earned by or actually paid to 
our NEOs during the applicable years.
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All information pro<ided abo<e under the “Item �02�<� Pay &ersus Performance” heading will not be deemed to be 
incorporated by reference into any filing by us under the #ecurities Act of 1�

, as amended, or the #ecurities �xchange Act 
of 1�
�, as amended, whether made before or after the date hereof and irrespecti<e of any general incorporation language in 
any such filing, except to the extent we specifically incorporate such information by reference.
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Compensation Consultant Fees
Since 2010, Aon has been engaged by our Compensation Committee each year to provide peer company and industry 
compensation data and provide our Compensation Committee with advice regarding executive officers’ compensation, 
including base salaries, performance-based bonuses and long-term equity incentives, advice regarding directors’ 
compensation as well as other matters under our Compensation Committee’s charter. In 2024, the cost of Aon’s consulting 
services directly related to our Compensation Committee support was approximately �330,000.

Management also engaged with Aon for various insurance-related products and services, covering director and officer liability 
insurance, health and benefits, pension-related services, other insurance brokerage services and risk services to the business. 
The aggregate Aon revenue from these additional services in 2024 �not related to Aon’s compensation committee consulting 
services� was approximately �5,600,000. Although our Compensation Committee was aware of the nature of the services 
performed by Aon affiliates and the non-executive employee compensation survey data provided by Aon, our Compensation 
Committee did not review and approve such services, surveys and insurance premiums and policies, as those were reviewed 
and approved by management in the ordinary course of business.

Aon maintains certain policies and practices to protect the independence of the executive compensation consultants engaged 
by our Compensation Committee. In particular, Aon provides an annual update to our Compensation Committee on the 
financial relationship between Aon and our Company, and provides written assurances that, within Aon, the Aon consultants 
who perform executive compensation services for our Compensation Committee have compensation determined separately 
from Aon’s other lines of business and from the other services it provides to our Company. These safeguards were designed to 
help ensure that our Compensation Committee’s executive compensation consultants continued to fulfill their role in providing 
independent, objective advice.

E/ECUTI-E COMPE%SATIO%
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PROPOSAL 4

Board Authority to Issue Shares 
7or Cash .ithout First O77ering 
Shares to EIisting Shareholders
Renewal Request
Under Irish law, when an Irish public limited company issues shares for cash 
�including rights to subscribe for, convert into or otherwise acquire any shares�, 
unless otherwise authorized by shareholders, it is required first to offer those 
shares on the same or more favorable terms to our existing shareholders on a 
pro-rata basis �commonly referred to as the pre-emption right�. The statutory pre-
emption rights do not apply where shares are issued for non-cash consideration 
or pursuant to employee equity plans. Under Irish law, the authority to opt-out of 
the pre-emption right, which we call the pre-emption opt-out authority, can be 
granted by shareholders covering up to the maximum of a company’s authorized 
but unissued ordinary share capital for a maximum period of five years, at which 
point it lapses unless renewed by shareholders.

OUR BOARD 
RECOMME%DS A -OTE 
QFORR PROPOSAL 4�

At our 2024 AGM, our shareholders approved our Board’s authority to opt out of the pre-emption rights provision in the event 
of an issuance of ordinary shares for cash, up to the amount of 20� of our issued ordinary share capital in the aggregate, for a 
period of 18 months from the date of the 2024 AGM. Pursuant to this Proposal 4, we are seeking a renewal of our existing 
authority to opt out of the pre-emption rights provision in the event of an issuance of ordinary shares for cash, if the issuances 
are limited to up to 20� of our issued ordinary share capital in the aggregate, for a period expiring on the date being 18 
months from the passing of the below resolution, unless otherwise varied, renewed or revoked. 

Accordingly, Proposal 4 is much more limited than Irish law maximally allows for in terms of both amount and duration as it 
relates to pre-emption opt-out authorities. 3e expect to next propose renewal of our Board’s pre-emption opt-out authority at 
our 2026 AGM.

3e are not asking you to approve an increase in our authorized share capital or to approve a specific issuance of shares. 
Rather, approval of this Proposal 4 will simply provide our Board with certain continued flexibility to issue shares �subject to our 
Board’s authority to allot and issue such shares approved by shareholders at our 2021 AGM of shareholders� that are already 
within our authorized share capital for cash on a non-pre-emptive basis, in accordance with the terms described herein.

If Proposal 4 is approved, our current pre-emption opt-out authority approved at the 2024 AGM will be revoked effective upon 
the passing of the resolution set out below. If Proposal 4 is not approved, our current pre-emption opt-out authority approved at 
the 2024 AGM will continue to apply until January 25, 2026 unless otherwise varied, renewed or revoked following our 2025 
AGM.
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3hy Our Shareholders Should Approve this Proposal 4
Granting our Board the pre-emption opt-out authority on the terms set forth in this Proposal 4 is vital to advancing our business 
and driving shareholder value, including, if applicable, in connection with potential capital raising and corporate development 
transactions. Our strategy for growth is rooted in executing commercial launches and ongoing commercialization initiatives� 
advancing robust R�D programs and delivering impactful clinical results� effectively deploying capital to strengthen the 
prospects of achieving our short- and long-term goals through strategic corporate development� and delivering strong financial 
performance. 

Our strategy for growth depends in part on our ability to quickly take advantage of strategic opportunities, including potential 
acquisitions and other capital-intensive transactions that we believe would increase shareholder value. Many of these 
opportunities are highly competitive, with multiple parties often offering comparable or even the same economics.

If Proposal 4 is not approved, in each case where we propose to issue shares for cash consideration after January 25, 2026 
and
or beyond the limits of our current pre-emption opt-out authority, we would first have to offer those shares on the same or 
more favorable terms to our existing shareholders pro-rata to their existing shareholdings following a specific Irish statutory 
procedure and timeline in the absence of a new shareholder approval to dis-apply the pre-emption rights provision to the 
issuance of those shares. This could put us at a distinct disadvantage vis-T-vis many of our peers in competing for acquisitions 
and similar transactions �particularly since many of the companies with which we compete strategically are listed and 
incorporated in the U.S. and are not subject to similar pre-emption right restrictions�, and might make it difficult for us to 
complete such transactions in a timely manner or at all, thus potentially limiting our ability to further our strategy for growth by 
deploying capital to meet strategic goals that are in the best interests of our shareholders. Furthermore, we note that this pre-
emption opt-out authorization is required as a matter of Irish law and is not otherwise required for U.S.-incorporated companies 
listed on Nasdaq or N5SE. Importantly, our Company remains, like all U.S.-incorporated companies listed on Nasdaq, subject 
to compliance with Nasdaq listing rules, including the Nasdaq shareholder approval requirements related to equity issuances.

Supermajority 2ote Standard� Special Resolution
As required under Irish law, Proposal 4 is a special resolution that requires the affirmative vote of at least 75� of the votes cast 
in person or by proxy at our 2025 AGM �including any adjournment thereof� in order to be approved. 

Our Board is asking our shareholders to vote \FOR] the following special resolution�

QRESOL-ED	 that the directors be and are hereby empowered pursuant to section 1023 of the Companies Act 2014 of 
Ireland �the 2014 Act� to allot equity securities �as defined in section 1023 of the 2014 Act� for cash, pursuant to the 
authority conferred by shareholders at Jazz Pharmaceuticals’ annual general meeting on 2� July 2021 in accordance 
with section 1021 of the 2014 Act, as if sub-section �1� of section 1022 of the 2014 Act did not apply to any such 
allotment, provided that this power shall be limited to the allotment of equity securities up to an aggregate nominal value 
of US�1,233.05 �12,330,4�4 shares� �being equivalent to approximately 20� of the aggregate nominal value of Jazz 
Pharmaceuticals’ issued ordinary share capital as at the last practicable date prior to the issue of the notice of this 
meeting�, and the authority conferred by this resolution shall expire 18 months from the passing of this resolution, unless 
previously renewed, varied or revoked� provided that Jazz Pharmaceuticals may make an offer or agreement before the 
expiry of this authority, which would or might require any such securities to be allotted after this authority has expired, 
and in that case, the directors may allot equity securities in pursuance of any such offer or agreement as if the authority 
conferred hereby had not expired.]

OUR BOARD RECOMME%DS A -OTE QFORR PROPOSAL 4�

PROPOSAL 4
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Security Ownership o7 Certain 
Bene7icial Owners � Management
The following table sets forth certain information regarding the ownership of our ordinary shares as of May 12, 2025 �except as 
noted� by� �i� each director and director nominee� �ii� each of our NEOs� �iii� all of our current executive officers, directors and 
director nominees as a group� and �iv� all those known by us to be beneficial owners of more than five percent of our ordinary 
shares.

�� S�ARE�OLDERS

The 2anguard Group�3�

100 2anguard Blvd.
Malvern, PA 1�355

6,363,748  10.3� 

BlackRock, Inc.�4�

50 Hudson 5ards
New 5ork, N5 10001

5,872,123  �.5� 

%EOs A%D DIRECTORS

Bruce C. Cozadd�5� 84�,462  1.4� 

RenVe GalU�6� 70,88� �

Philip L. Johnson 15,000 �

Patricia Carr�7� 14,000 �

Robert Iannone, M.D., M.S.C.E�8� 88,782 �

Samantha Pearce��� 16,727 �

Jennifer E. Cook�10� 11,87� �

Patrick G. Enright�11� 36,251 �

Laura J. Hamill 1,500 �

Patrick 'ennedy 1,423 �

Heather Ann McSharry�12� 40,720 �

Seamus Mulligan�13� 1,2��,546  2.1� 

'enneth 3. O’'eefe�14� 53,234 �

Anne OZRiordan�15� 2�,737 �

Norbert G. Riedel, Ph.D.�16� 37,771 �

Mark D. Smith, M.D.�17� 11,87� �

Rick E 3inningham�18� 34,510 �

All current directors and eIecutiGe o77icers as a group �1� persons��1�� 2	�7�	227  4�3� 

Bene7icial Ownership�2�

%ame and Address o7 Bene7icial Owner�1�
%umber o7 Shares

���
Percentage o7 Total 

���

� Less than 1�.
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�1� Unless otherwise provided in the table above or in the notes below, the address for each of the beneficial owners listed is c
o Fifth Floor,
3aterloo Exchange, 3aterloo Road, Dublin 4, Ireland.

�2� This table is based upon information supplied by officers and directors as well as Schedules 13G or 13G
A filed with the SEC by
beneficial owners of more than five percent of our ordinary shares. Unless otherwise indicated in the footnotes to this table and subject to
community property laws where applicable, we believe that each of the shareholders named in this table has sole voting and investment
power with respect to the ordinary shares indicated as beneficially owned. Applicable percentages are based on 61,652,471 ordinary
shares outstanding on May 12, 2025, adjusted as required by rules promulgated by the SEC. The number of shares beneficially owned
includes ordinary shares issuable pursuant to the exercise of stock options that are exercisable and RSUs that will vest within 60 days of
May 12, 2025. Shares issuable pursuant to the exercise of stock options that are exercisable and RSUs that will vest within 60 days of
May 12, 2025 are deemed to be outstanding and beneficially owned by the person to whom such shares are issuable for the purpose of
computing the percentage ownership of that person, but they are not treated as outstanding for the purpose of computing the percentage
ownership of any other person.

�3� This information is based on a Schedule 13G
A filed with the SEC on February 13, 2024 by The 2anguard Group. According to the
Schedule 13G
A, as of December 2�, 2023, The 2anguard Group has shared power to vote or direct the vote of 54,434 ordinary shares,
sole power to dispose or direct the disposition of 6,211,844 ordinary shares, and shared power to dispose or direct the disposition of
151,�04 shares. The Schedule 13G
A provides information only as of December 2�, 2023 and, consequently, the beneficial ownership of
the above-mentioned entity may have changed between December 2�, 2023 and May 12, 2025.

�4� This information is based on a Schedule 13G
A filed with the SEC on November 12, 2024 by BlackRock, Inc. According to the Schedule
13G
A, as of September 30, 2024, BlackRock, Inc. has sole power to vote or direct the vote of 5,748,437 ordinary shares and sole power
to dispose or direct the disposition of 5,872,123 ordinary shares. The Schedule 13G
A also indicates that BlackRock, Inc. is acting as a
parent holding company for a number of entities that beneficially owned the ordinary shares being reported. The Schedule 13G
A 
provides information only as of September 30, 2024 and, consequently, the beneficial ownership of the above-mentioned entity may have
changed between September 30, 2024 and May 12, 2025.

�5� Includes 511,500 ordinary shares Mr. Cozadd has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�6� Includes 41,500 ordinary shares Ms. GalU has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�7� Includes 14,000 ordinary shares Ms. Carr has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�8� Includes 57,500 ordinary shares Dr. Iannone has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

��� Includes 6,�07 ordinary shares Ms. Pearce has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�10� Includes 6,475 ordinary shares Ms. Cook has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�11� Includes 15,305 ordinary shares Mr. Enright has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�12� Includes 25,550 ordinary shares Ms. McSharry has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�13� Includes 25,550 ordinary shares Mr. Mulligan has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�14� Includes 25,550 ordinary shares Mr. O’'eefe has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�15� Includes 18,670 ordinary shares Ms. O’Riordan has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�16� Includes 25,550 ordinary shares Dr. Riedel has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�17� Includes 6,475 ordinary shares Dr. Smith has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�18� Includes 25,550 ordinary shares Mr. 3inningham has the right to acquire pursuant to options exercisable within 60 days of May 12, 2025.

�1�� Includes 857,082 ordinary shares that our executive officers and non-employee directors have the right to acquire pursuant to options
exercisable within 60 days of May 12, 2025.

SECURIT0 O.%ERS�IP OF CERTAI% 
BE%EFICIAL O.%ERS A%D MA%AGEME%T
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Additional In7ormation 
Special Note Regarding Forward-Looking Statements
Our proxy statement contains forward-looking statements, including, but not limited to, statements related to our growth 
prospects and future financial and operating performance� our strategy to create sustainable and enhanced growth and value, 
including statements related to the potential ways in which we intend to advance our business, grow and diversify our portfolio 
and revenues, and increase shareholder value� the goals of our CSSI strategy, efforts and initiatives� our anticipated needs 
with respect to the issuance of our share capital and our ability to execute on our growth strategy� any potential future strategic 
opportunities, including potential acquisitions or other business development transactions� the anticipated benefits to us of our 
corporate development transactions and R�D efforts� the goals of I-CARE, our compliance and ethics program� the goals of 
our executive compensation programs� and other statements that are not historical facts. These forward-looking statements 
are based on our current plans, objectives, estimates, expectations and intentions and inherently involve significant risks and 
uncertainties. Actual results and the timing of events could differ materially from those anticipated in such forward-looking 
statements as a result of these risks and uncertainties, which include, without limitation, risks and uncertainties associated 
with� maintaining or increasing sales of and revenue from 4ywav, Rylaze, Epidiolex
Epidyolex and other key marketed 
products� the introduction of new products into the U.S. market that compete with, or otherwise disrupt the market for our 
products and product candidates� compliance with regulatory restrictions, including the requirements of risk evaluation and 
mitigation strategy for oxybate products and safety reporting requirements� effectively launching and commercializing our other 
products and product candidates� the successful completion of development and regulatory activities with respect to our 
product candidates� obtaining and maintaining adequate coverage and reimbursement for our products� increasing scrutiny 
with respect to pricing and global trends towards healthcare cost containment� market acceptance of our products by 
physicians, patients, third party payors and the medical community� the time-consuming and uncertain regulatory approval 
process, including the risk that our current and
or planned regulatory submissions may not be submitted, accepted or 
approved by applicable regulatory authorities in a timely manner or at all� the costly and time-consuming pharmaceutical 
product development and the uncertainty of clinical success, including risks related to failure or delays in successfully initiating 
or completing clinical trials and assessing patients� global economic, financial, and healthcare system disruptions and the 
current and potential future negative impacts to our business operations and financial results� geopolitical events, including the 
conflict between Russia and Ukraine and related sanctions� macroeconomic conditions, including global financial markets, 
international tariffs and trade restrictions, fluctuations in interest rates, inflation and recent and potential banking disruptions� 
regulatory initiatives and changes in tax laws� market volatility� protecting and enhancing our intellectual property rights and 
our commercial success being dependent upon obtaining, maintaining and defending intellectual property protection for our 
products and product candidates� delays or problems in the supply or manufacture of our products and product candidates� 
significant disruptions of information technology systems or data security incidents� complying with applicable U.S. and non-
U.S. regulatory requirements, including those governing the research, development, manufacturing and distribution of 
controlled substances� government investigations, legal proceedings and other actions� identifying and consummating 
corporate development transactions, financing these transactions and successfully integrating acquired product candidates, 
products and businesses� our ability to realize the anticipated benefits of our business development transactions and 
collaborations and license agreements with third parties� the sufficiency of our cash flows and capital resources� challenges 
inherent in efficiently managing employees in diverse geographies and creating and maintaining a positive workplace culture� 
the aspirational nature of our CSSI strategies, efforts and initiatives, which are not guarantees or promises that such goals, 
initiatives and objectives will be met� our ability to meet our projected long-term goals and objectives, in the time periods that 
we anticipate, or at all, and the inherent uncertainty and significant judgments and assumptions underlying our long-term goals 
and objectives� our ability to identify, compete with others for, and successfully complete any potential future business 
development transactions� and other risks and uncertainties affecting us, including those described from time to time under the 
caption \Risk Factors] and elsewhere in our SEC filings and reports, including Jazz Pharmaceuticals plc’s Annual Report on 
Form 10-' for the year ended December 31, 2024, as supplemented by our -uarterly Report on Form 10-- for the quarter 
ended March 31, 2025, and subsequent filings and reports by Jazz Pharmaceuticals plc. Other risks and uncertainties of which 
we are not currently aware may also affect our forward-looking statements and may cause actual results and timing of events 
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to differ materially from those anticipated. The forward-looking statements herein are made only as of the date of our proxy 
statement or as of the dates indicated in the forward-looking statements, even if they are subsequently made available by us 
on our 3ebsite or otherwise. 3e undertake no obligation to update or supplement any forward-looking statements to reflect 
actual results, new information, future events, changes in our expectations or other circumstances that exist after the date as 
of which the forward-looking statements were made.

Householding of Proxy Materials
The SEC has adopted rules that permit companies and intermediaries �such as brokers� to satisfy the delivery requirements 
for Notices and proxy materials with respect to two or more shareholders sharing the same address by delivering a single 
Notice or a single set of proxy materials, as applicable, addressed to those shareholders. This process, which is commonly 
referred to as \householding] potentially means extra convenience for shareholders and cost savings for companies.

A number of brokers with account holders who are our shareholders will be \householding] Notices and our proxy materials. A 
single Notice or a single set of proxy materials, as applicable, may be delivered to multiple shareholders sharing an address 
unless contrary instructions have been received from the affected shareholders. Once you have received notice from your 
broker that it will be \householding] communications to your address, \householding] will continue until you are notified 
otherwise or until you revoke your consent. If, at any time, you no longer wish to participate in \householding] and would prefer 
to receive a separate Notice or set of proxy materials, as applicable, in the future you may� �1� notify your broker, �2� direct 
your written request to Jazz Pharmaceuticals plc, Attention� Investor Relations, Fifth Floor, 3aterloo Exchange, 3aterloo 
Road, Dublin 4, Ireland or �3� contact our Investor Relations department at 	353.1.634.3211 �Ireland� or 	1.650.4�6.2717 
�United States� or by email at investorinfo�jazzpharmaceuticals.com. Shareholders who currently receive multiple copies of 
Notices or proxy materials at their address and would like to request \householding] of their communications should contact 
their broker. In addition, we will promptly deliver, upon written or oral request to the address or telephone number above, a 
separate copy of a Notice or set of proxy materials to a shareholder at a shared address to which a single Notice or set of 
proxy materials, as applicable, was delivered.

Delinquent Section 16�a� Reports
Section 16�a� of the Exchange Act requires our directors, executive officers and persons who beneficially own more than 10� 
of the outstanding shares of our ordinary shares to file reports of their stock ownership and changes in their ownership of our 
ordinary shares with the SEC. Based solely on a review of the reports filed for fiscal year 2024 and related written 
representations, we believe that all Section 16�a� reports were filed on a timely basis, except for a late filing due to an 
inadvertent administrative error of one Form 4 to report the sale of 1,410 shares in September 2024 by Liz Henderson.

General
5our proxy is solicited on behalf of our Board. Unless otherwise directed at our 2025 AGM �or any adjournment thereof�, 
proxies will be voted \FOR] all of the nominees listed in Proposal 1 and \FOR] Proposals 2, 3 and 4. If any matter other than 
those described in our proxy statement is properly tabled to our 2025 AGM �or any adjournment thereof�, it is the intention of 
the persons named in the accompanying proxy to vote on such matters in accordance with their best judgment.

By order of our Board,


s
 Aislinn Doody

Aislinn Doody	 Company Secretary

Dublin, Ireland
June 6, 2025

ADDITIO%AL I%FORMATIO%
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(uestions and Answers 
-� 3hy did I receive these materials�
A� Our Board is soliciting your proxy to vote at our 2025 AGM. Our proxy statement contains important information 

regarding our 2025 AGM, the proposals on which you are being asked to vote, information you may find useful in 
determining how to vote and voting procedures.

-� 3hy did I receive a notice in the mail regarding the internet availability of 
proxy materials instead of a full set of proxy materials�

A� 3e are pleased to take advantage of SEC rules that allow companies to furnish their proxy materials over the internet. 
Most of our shareholders will not receive paper copies of our proxy materials �unless requested�, and will instead be 
sent a Notice. All shareholders receiving a Notice will have the ability to access our proxy materials on the website 
referred to in the Notice and to request a printed set of our proxy materials. Instructions on how to access our proxy 
materials via the internet or to request a printed set of our proxy materials may be found in the Notice.

-� 3hy did I receive a full set of proxy materials in the mail instead of a notice 
regarding the internet availability of proxy materials� 

A� 3e are providing shareholders who have previously requested a printed set of our proxy materials with paper copies of 
our proxy materials instead of a Notice.

-� 3hat is the annual report included in the proxy materials�
A� Under applicable U.S. securities laws, we are required to provide an annual report to security holders along with our 

proxy statement. 3e intend to satisfy this annual report requirement by providing the 2024 Annual Report on Form 
10-' together with our proxy statement.

-� How do I attend the 2025 AGM�
A� Our 2025 AGM will be held on Thursday, July 24, 2025, at ��45 a.m. local time at our corporate headquarters located at 

Fifth Floor, 3aterloo Exchange, 3aterloo Road, Dublin 4, Ireland. For directions to attend our 2025 AGM in person, 
please contact our Investor Relations department at 	353.1.634.3211 �Ireland� or 	1.650.4�6.2717 �United States� or 
by email at investorinfo�jazzpharmaceuticals.com. Information on how to vote in person at our 2025 AGM is 
discussed below. However, you do not need to attend our 2025 AGM to vote your shares and, as noted in the next 
question, we strongly recommend that you vote your shares in advance of the meeting as instructed below.

-� 3ho can vote at the 2025 AGM�
A� Only shareholders of record at the close of business on May 2�, 2025, the record date for our 2025 AGM, will be

entitled to vote at our 2025 AGM.

Shareholders o7 Record� Shares Registered in your %ame  
If, at the close of business on May 2�, 2025, your shares were registered directly in your name with our transfer agent, 
Computershare Trust Company, N.A., then you are a shareholder of record. As a shareholder of record, you may vote 
in person at our 2025 AGM or vote by proxy. 3hether or not you plan to attend our 2025 AGM, we urge you to vote by 
proxy over the telephone or via the internet as instructed below, or, for those shareholders who receive a paper proxy 
card in the mail, by mailing a completed proxy card.
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Bene7icial Owners� Shares Registered in the %ame o7 a Broker	 Bank or Other Agent 

If, at the close of business on May 2�, 2025, your shares were held not in your name, but rather in an account at a 
brokerage firm, bank or other agent, then you are the beneficial owner of shares held in \street name] and a Notice is 
being sent to you by that broker, bank or other agent. The broker, bank or other agent holding your account is 
considered to be the shareholder of record for purposes of voting at our 2025 AGM. As a beneficial owner, you have 
the right to direct your broker, bank or other agent regarding how to vote the shares in your account as set forth in the 
voting instructions in the Notice from your broker, bank or other agent. 5ou are also invited to attend our 2025 AGM. 
However, since you are not the shareholder of record, you may not vote your shares in person at our 2025 AGM unless 
you request and obtain a valid proxy from your broker, bank or other agent.

-� 3hat am I voting on�
A� There are four matters scheduled for a vote at our 2025 AGM�

S Election by separate resolutions of the four named nominees for director to hold office until our 2028 AGM
�Proposal 1�.

S Ratification, on a non-binding advisory basis, of the appointment of 'PMG as our independent auditors for the
fiscal year ending December 31, 2025 and the authorization, in a binding vote, of our Board, acting through our
Audit Committee, to determine the independent auditors’ remuneration �Proposal 2�.

S Approval, on a non-binding advisory basis, of the compensation of our NEOs as disclosed in our proxy statement
�Proposal 3�.

S Granting our Board authority under Irish law to allot and issue ordinary shares for cash without first offering those
ordinary shares to existing shareholders pursuant to the statutory pre-emption right that would otherwise apply
�Proposal 4�.

-� 3hat are our Board’s voting recommendations�
A� Our Board recommends that you vote your shares \FOR] each of the director nominees named in our proxy statement 

to hold office until the 2028 AGM and \FOR] the other three proposals.

-� 3hat if another matter is properly brought before the 2025 AGM�
A� Our Board knows of no other matters that will be presented for consideration at our 2025 AGM. If any other matters are 

properly brought before our 2025 AGM, it is the intention of the persons named in the accompanying proxy card, 
referred to in our proxy statement as the \proxy holders,] to vote on those matters in accordance with their best 
judgment.

-� How do I vote�
A� For the election of directors �Proposal 1�, you may vote \FOR] or \AGAINST], or you may abstain from voting in 

respect of each nominee. For each of the other three proposals, you may vote \FOR] or \AGAINST] or you may 
abstain from voting.

Shareholders o7 Record� Shares Registered in your %ame  
If you are a shareholder of record, you may vote in person at our 2025 AGM, you may vote by electronic proxy over the 
telephone or via the internet as instructed below, or, for those shareholders who receive a paper proxy card in the mail, 
by mailing a completed proxy card. 3hether or not you plan to attend our 2025 AGM, we urge you to vote by proxy to 
ensure your vote is counted. 5ou may still attend our 2025 AGM and vote in person even if you have already voted by 
proxy. �oweGer	 as noted aboGe	 we recommend that you Gote your shares by proIy in adGance o7 our 202� 
AGM�

S To vote in person, come to our 2025 AGM and we will give you a ballot when you arrive. Please bring your
admission ticket or proof of ownership, as further discussed under “�o I need a ticket to attend the 202� A�M�”
below.

(UESTIO%S A%D A%S.ERS

2025 PRO45 STATEMENT �7



S To vote using a proxy card, simply complete, sign and date the proxy card that was mailed to you and return it
promptly in the envelope provided. Proxy cards must be received by July 23, 2025. If you return your signed proxy
card before this time, we will forward it to our registered office electronically in accordance with Irish law and we
will vote your shares as you direct.

S To vote by telephone, dial toll-free 	1.800.6�0.6�03 within the United States, U.S. territories and Canada using a
touch-tone phone and follow the recorded instructions to submit an electronic proxy card. 5ou will be asked to
provide our Company number and control number from the enclosed proxy card. 5our vote must be received by
11�5� p.m., U.S. Eastern Time, on July 23, 2025 to be counted.

S To vote via the internet, go to www.proxyvote.com to complete an electronic proxy card. 5ou will be asked to
provide our Company number and control number from the enclosed proxy card. 5our vote must be received by
11�5� p.m., U.S. Eastern Time, on July 23, 2025 to be counted.

Bene7icial Owners� Shares Registered in the %ame o7 a Broker	 Bank or Other Agent 
If you are a beneficial owner of shares registered in the name of your broker, bank or other agent, you should have 
received a Notice or the full set of proxy materials containing voting instructions from that broker, bank or other agent 
rather than from us. Simply follow the voting instructions in the Notice or the full set of proxy materials to ensure that 
your vote is counted. Alternatively, you may vote by telephone or via the internet as instructed by your broker, bank or 
other agent. To vote in person at our 2025 AGM, you must request and obtain a valid proxy from your broker, bank, or 
other agent. Follow the voting instructions from your broker, bank or other agent, or contact your broker, bank or other 
agent to request a proxy form.

.e proGide internet proIy Goting to allow you to Gote your shares online	 with procedures designed to ensure 
the authenticity and correctness o7 your proIy Gote instructions� �oweGer	 please be aware that you must bear 
any costs associated with your internet access	 such as usage charges 7rom internet access proGiders and 
telephone companies�

-� How many votes do I have�
A� On each matter to be voted upon, you have one vote for each ordinary share you owned as of the close of business on 

May 2�, 2025.

-� If I am a shareholder of record and I do not vote, or if I return a proxy card or 
otherwise vote without giving specific voting instructions, what happens�

A� If you are a shareholder of record and you do not vote by completing your proxy card, vote by proxy via the internet or 
by telephone, or vote in person at our 2025 AGM, your shares will not be voted.

If you are a shareholder of record and you do not specify your vote on each proposal individually when voting by proxy 
via the internet or by telephone, or if you sign and return a proxy card without giving specific voting instructions, then 
the proxy holders will vote your shares in the manner recommended by our Board on all matters presented in our proxy 
statement and as the proxy holders may determine in their discretion with respect to any other matters properly 
presented for a vote at our 2025 AGM. The voting recommendations of our Board are set forth under “'hat are our 
�oardCs <oting recommendations�” above.
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-� If I am a beneficial owner of shares held in street name and I do not provide 
my broker or bank with voting instructions, what happens�

A� If you are a beneficial owner of shares held in street name and you do not instruct your broker, bank or other agent
how to vote your shares, your broker, bank or other agent may still be able to vote your shares in its discretion. In this 
regard, under the rules of the N5SE, brokers, banks and other securities intermediaries that are subject to N5SE 
rules may use their discretion to vote your \uninstructed] shares with respect to matters considered to be \routine] 
under N5SE rules, but not with respect to \non-routine] matters. In this regard, Proposals 1 and 3 are considered to 
be \non-routine] under N5SE rules meaning that your broker may not vote your shares on those proposals in the 
absence of your voting instructions. Proposals 2 and 4 are considered to be \routine] matters under N5SE rules 
meaning that if you do not return voting instructions to your broker by its deadline, your shares may be voted by your 
broker in its discretion on Proposals 2 and 4.

I7 you are a bene7icial owner o7 shares held in street name	 in order to ensure your shares are Goted in the way 
you would pre7er	 you must proGide Goting instructions to your broker	 bank or other agent by the deadline 
proGided in the materials you receiGe 7rom your broker	 bank or other agent�

-� 3hat does it mean if I receive more than one set of proxy materials, more 
than one Notice, or a combination thereof�

A� If you receive more than one set of proxy materials, more than one Notice, or a combination thereof, your shares may 
be registered in more than one name or are registered in different accounts. Please follow the voting instructions on 
each set of proxy materials or Notices to ensure that all of your shares are voted.

-� Can I change my vote after submitting my proxy�
A� 5es. 5ou can revoke your proxy at any time before the commencement of our 2025 AGM. If you are the record holder 

of your shares, you may revoke your proxy in any one of the following ways�

S 5ou may submit another properly completed proxy card with a later date.

S 5ou may grant a subsequent proxy by telephone or via the internet.

S 5ou may send a timely written notice that you are revoking your proxy to our Company Secretary at Fifth Floor,
3aterloo Exchange, 3aterloo Road, Dublin 4, Ireland.

S 5ou may attend our 2025 AGM and vote in person. Simply attending our 2025 AGM will not, by itself, revoke your
proxy.

5our most recent proxy card or telephone or internet proxy is the one that is counted. If your shares are held by your 
broker, bank or other agent as a nominee or agent, you should follow the instructions provided by your broker, bank or 
other agent.

-� Do I need a ticket to attend the 2025 AGM�
A� 5es, you will need an admission ticket or proof of ownership of ordinary shares to enter our 2025 AGM. If you are a

shareholder of record and you received a full set of proxy materials in the mail, your admission ticket is attached to the 
proxy card sent to you. If you plan to attend our 2025 AGM, please so indicate when you vote and bring the ticket and 
valid photo identification with you to our 2025 AGM. If you are a shareholder of record and you received a Notice in the 
mail, your admission ticket is your Notice. Please bring your Notice and valid photo identification with you to our 2025 
AGM. If your shares are held in the name of a bank, broker or other holder of record, your admission ticket is on your 
voting instruction form. If you do not bring your admission ticket, you will need proof of ownership to be admitted to our 
2025 AGM. A recent brokerage statement or letter from a bank or broker is an example of proof of ownership. If you 
arrive at our 2025 AGM without an admission ticket, we will admit you only if we are able to verify that you are a 
shareholder. For directions to attend our 2025 AGM in person, please contact our Investor Relations department at 
	353.1.634.3211 �Ireland� or 	1.650.4�6.2717 �United States� or by email at investorinfo�jazzpharmaceuticals.com.
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-� How are votes counted� 
A� 2otes will be counted by the inspector of elections appointed for our 2025 AGM. The inspector of elections will

separately count, with respect to the proposal to elect directors �Proposal 1�, votes \FOR,] \AGAINST,] abstentions and 
broker non-votes� and, with respect to each of the other proposals, votes \FOR,] \AGAINST,] abstentions, and, as 
applicable, broker non-votes.

-� 3hat are \broker non-votes]�
A� As discussed above, when a beneficial owner of shares held in street name does not give voting instructions to his or

her broker, bank or other agent holding his or her shares as to how to vote on matters deemed to be \non-routine] 
under N5SE rules, the broker, bank or other such agent cannot vote the shares. 3hen there is at least one \routine] 
matter that the broker, bank or other agent votes on, the shares that are un-voted on \non-routine] matters are counted 
as \broker non-votes.] Proposals 1 and 3 are considered to be \non-routine] under N5SE rules and we therefore 
expect broker non-votes in connection with those proposals.

As a reminder, if you are a beneficial owner of shares held in street name, in order to ensure your shares are 
voted in the way you would prefer, you must provide voting instructions to your broker, bank or other agent by 
the deadline provided in the materials you receive from your broker, bank or other agent.

-� How many votes are needed to approve each proposal� 
A� Assuming that a quorum is present at our 2025 AGM, the following votes will be required for approval�

Proposal -ote ReBuired 7or ApproGal

Proposal 1 Each director nominee must receive the affirmative vote of a majority of the votes cast on his or her election to hold 
office until the 2028 AGM

Proposal 2 Affirmative vote of a majority of the votes cast

Proposal 3 Affirmative vote of a majority of the votes cast

Proposal 4 Affirmative vote of 75� of the votes cast

-� 3hat are the treatment and effect of abstentions and broker non-votes�
A� Abstentions and broker non-votes will be treated as shares present for purposes of determining the presence of a

quorum for the transaction of business at our 2025 AGM. Abstentions and broker non-votes will not, however, be 
considered votes cast at our 2025 AGM. Because the approval of all of the proposals is based on the votes cast at 
our 2025 AGM, abstentions and, as applicable, broker non-votes will not have any effect on the outcome of voting on 
the proposals.

-� 3hat is the quorum requirement�
A� A quorum of shareholders is necessary to hold a valid AGM. A quorum will be present if shareholders holding a majority

of the issued and outstanding ordinary shares entitled to vote as of the record date are present at our 2025 AGM or 
represented by proxy. On the record date, there were 60,511,021 ordinary shares outstanding and entitled to vote. 5our 
shares will be counted towards the quorum only if you submit a valid proxy �or if one is submitted on your behalf by 
your broker, bank or other agent� or, provided that you are a shareholder of record, if you vote in person at our 2025 
AGM. Abstentions and broker non-votes will be counted towards the quorum requirement. If there is no quorum within 
one hour of the time scheduled for our 2025 AGM, our 2025 AGM will stand adjourned to August 31, 2025 at ��45 a.m. 
local time at the same location, or such other time or place as our Board may determine.
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-� How can I find out the results of the voting at the 2025 AGM�
A� Preliminary voting results will be announced at our 2025 AGM. In addition, final voting results will be published in a

quarterly report on Form 10-- or a current report on Form 8-' that we expect to file with the SEC within four business 
days after our 2025 AGM. If final voting results are not available to us in time to file a Form 10-- or a Form 8-' within 
four business days after our 2025 AGM, we intend to file a Form 8-' to publish preliminary results and, within four 
business days after the final results are known to us, file an additional Form 8-' to publish the final results.

-� 3hat are the Irish statutory financial statements and where can I access 
them�

A� 3e are presenting for consideration our Irish statutory financial statements, and the respective reports of our directors
and our auditors thereon, at our 2025 AGM. Since we are an Irish company, we are required to prepare Irish statutory 
financial statements under applicable Irish company law and to deliver those financial statements together with the 
respective reports of the directors and the auditors thereon to shareholders of record in connection with our 2025 AGM. 
The Irish statutory financial statements cover the results of operations and financial position of our Company for the 
year ended December 31, 2024. The Irish statutory financial statements were prepared in accordance with the 
International Financial Reporting Standards as adopted by the European Union and as applied in accordance with the 
2014 Act. There is no requirement under Irish law that the Irish statutory financial statements be approved by the 
shareholders, and no such approval will be sought at our 2025 AGM.

Our Irish statutory financial statements, and the respective reports of the directors and the auditors thereon, will be 
delivered to shareholders of record in accordance with our obligations under Irish law. 3e will mail without charge, 
upon written request, a copy of the Irish statutory financial statements, together with the respective reports of our 
directors and our auditors thereon, to beneficial \street name] owners of our shares. Requests should be sent to� Jazz 
Pharmaceuticals plc, Attention� Company Secretary, Fifth Floor, 3aterloo Exchange, 3aterloo Road, Dublin 4, Ireland.

-� 3hat proxy materials are available on the internet� 
A� Our proxy statement, our letter to shareholders and the 2024 Annual Report and our Irish financial statements for the

F5 ended December 31, 2024 are available at https�

materials.proxyvote.com
G50871. In addition	 we will mail 
without charge	 upon written reBuest	 a copy o7 our 2024 Annual Report on Form 10
"	 including the 
consolidated 7inancial statements	 schedules and list o7 eIhibits	 and any particular eIhibit speci7ically 
reBuested� ReBuests should be sent to� !azz Pharmaceuticals plc	 Attention� Aislinn Doody	 Company 
Secretary	 Fi7th Floor	 .aterloo EIchange	 .aterloo Road	 Dublin 4	 Ireland�

(UESTIO%S A%D A%S.ERS

2025 PRO45 STATEMENT 101



[This page intentionally left blank]



)"�(���'(�(�'
'��)&�(��'��"���,���"����#!!�''�#"

+�'��"�(#"��������
���
�

�#&!��
���
�

�!/@9�#<3�

� �"")� �&�$#&(�$)&')�"(�(#�'��(�#"��
�#&����2��#��(���'��)&�(��'��,���"�����(�#��
��
�

��=@�B63�47A1/:�G3/@�3<232��313;03@�
����
���
=@

� (&�"'�(�#"�&�$#&(�$)&')�"(�(#�'��(�#"��
�#&����2��#��(���'��)&�(��'��,���"�����(�
#����
�

�=@�B63�B@/<A7B7=<�>3@7=2�4@=;������������B=������������
�=;;7AA7=<��7:3�"C;03@��

��

�

�

�

��..�$��&!���)(��� '�$)� ��� �!�(����#!$�"-
��F/1B�</;3�=4�@357AB@/<B�/A�A>3174732�7<�7BA�16/@B3@�

�

�@3:/<2 � ����

���

�'B/B3�=@�=B63@�8C@7A271B7=<�=4�7<1=@>=@/B7=<�=@�=@5/<7H/B7=<� � ���&�'���;>:=G3@��23<B7471/B7=<�"=��

�74B6��:==@��+/B3@:==��F16/<53�
+/B3@:==�&=/2���C0:7<�����@3:/<2��
����+��


���
�
����
����

�
��22@3AA��7<1:C27<5�H7>�1=23��/<2�B3:3>6=<3�<C;03@��7<1:C27<5�/@3/�1=23��=4�@357AB@/<BKA�>@7<17>/:�3F31CB7D3�=44713A�

�
'31C@7B73A�@357AB3@32�>C@AC/<B�B=�'31B7=<����0��=4�B63��1B�

(7B:3�=4�3/16�1:/AA �(@/27<5�'G;0=:�A� "/;3�=4�3/16�3F16/<53�=<�E6716�@357AB3@32
#@27</@G�A6/@3A��<=;7</:�D/:C3��
�


��>3@�

A6/@3
���.. (63�"/A2/?�'B=19�!/@93B�  �

'31C@7B73A�@357AB3@32�>C@AC/<B�B=�'31B7=<����5��=4�B63��1B�
"=<3
�

%F<A;9L=�:Q�;@=;C�E9JC�A>�L@=�J=?AKLJ9FL�AK�9�O=DD
CFGOF�K=9KGF=<�AKKM=J��9K�<=>AF=<�AF�.MD=�����G>�L@=�/=;MJALA=K��;L�����5=K�������*G���
%F<A;9L=�:Q�;@=;C�E9JC�A>�L@=�J=?AKLJ9FL�AK�FGL�J=IMAJ=<�LG�>AD=�J=HGJLK�HMJKM9FL�LG�/=;LAGF����GJ�/=;LAGF����<	�G>�L@=��;L�����5=K�������*G���
%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�J=?AKLJ9FL���	�@9K�>AD=<�9DD�J=HGJLK�J=IMAJ=<�LG�:=�>AD=<�:Q�/=;LAGF����GJ����<	�G>�L@=�/=;MJALA=K�!P;@9F?=��;L�G>������

<MJAF?�L@=�HJ=;=<AF?����EGFL@K��GJ�>GJ�KM;@�K@GJL=J�H=JAG<�L@9L�L@=�J=?AKLJ9FL�O9K�J=IMAJ=<�LG�>AD=�KM;@�J=HGJLK	��9F<���	�@9K�:==F�KM:B=;L�LG�KM;@�>ADAF?�
J=IMAJ=E=FLK�>GJ�L@=�H9KL����<9QK�����5=K�������*G���

%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�J=?AKLJ9FL�@9K�KM:EALL=<�=D=;LJGFA;9DDQ�=N=JQ�%FL=J9;LAN=� 9L9�"AD=�J=IMAJ=<�LG�:=�KM:EALL=<�HMJKM9FL�LG�.MD=�����G>�
.=?MD9LAGF�/
0��W��������G>�L@AK�;@9HL=J	�<MJAF?�L@=�HJ=;=<AF?����EGFL@K��GJ�>GJ�KM;@�K@GJL=J�H=JAG<�L@9L�L@=�J=?AKLJ9FL�O9K�J=IMAJ=<�LG�KM:EAL�KM;@�
>AD=K	�����5=K�������*G���

%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�J=?AKLJ9FL�AK�9�D9J?=�9;;=D=J9L=<�>AD=J��9F�9;;=D=J9L=<�>AD=J��9�FGF
9;;=D=J9L=<�>AD=J��9�KE9DD=J�J=HGJLAF?�;GEH9FQ��GJ�
=E=J?AF?�?JGOL@�;GEH9FQ���/==�L@=�<=>AFALAGFK�G>�^D9J?=�9;;=D=J9L=<�>AD=J�_�^9;;=D=J9L=<�>AD=J�_�^KE9DD=J�J=HGJLAF?�;GEH9FQ�_�9F<�^=E=J?AF?�?JGOL@�;GEH9FQ_�
AF�.MD=���:
��G>�L@=�!P;@9F?=��;L�

(9J?=�9;;=D=J9L=<�>AD=J � �;;=D=J9L=<�>AD=J � *GF
9;;=D=J9L=<�>AD=J � /E9DD=J�J=HGJLAF?�;GEH9FQ � !E=J?AF?�?JGOL@�;GEH9FQ �

%>�9F�=E=J?AF?�?JGOL@�;GEH9FQ��AF<A;9L=�:Q�;@=;C�E9JC�A>�L@=�J=?AKLJ9FL�@9K�=D=;L=<�FGL�LG�MK=�L@=�=PL=F<=<�LJ9FKALAGF�H=JAG<�>GJ�;GEHDQAF?�OAL@�9FQ�F=O�
GJ�J=NAK=<�>AF9F;A9D�9;;GMFLAF?�KL9F<9J<K�HJGNA<=<�HMJKM9FL�LG�/=;LAGF����9	�G>�L@=�!P;@9F?=��;L������

�	�	4�ANNUAL REPORT



%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�J=?AKLJ9FL�@9K�>AD=<�9�J=HGJL�GF�9F<�9LL=KL9LAGF�LG�ALK�E9F9?=E=FLaK�9KK=KKE=FL�G>�L@=�=>>=;LAN=F=KK�G>�ALK�AFL=JF9D�
;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�MF<=J�/=;LAGF�����:	�G>�L@=�/9J:9F=K
+PD=Q��;L�����1�/���������:		�:Q�L@=�J=?AKL=J=<�HM:DA;�9;;GMFLAF?�>AJE�L@9L�HJ=H9J=<�GJ�
AKKM=<�ALK�9M<AL�J=HGJL���

%>�K=;MJALA=K�9J=�J=?AKL=J=<�HMJKM9FL�LG�/=;LAGF����:	�G>�L@=��;L��AF<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�>AF9F;A9D�KL9L=E=FLK�G>�L@=�J=?AKLJ9FL�AF;DM<=<�AF�L@=�
>ADAF?�J=>D=;L�L@=�;GJJ=;LAGF�G>�9F�=JJGJ�LG�HJ=NAGMKDQ�AKKM=<�>AF9F;A9D�KL9L=E=FLK�����

%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�9FQ�G>�L@GK=�=JJGJ�;GJJ=;LAGFK�9J=�J=KL9L=E=FLK�L@9L�J=IMAJ=<�9�J=;GN=JQ�9F9DQKAK�G>�AF;=FLAN=
:9K=<�;GEH=FK9LAGF�J=;=AN=<�
:Q�9FQ�G>�L@=�J=?AKLJ9FLaK�=P=;MLAN=�G>>A;=JK�<MJAF?�L@=�J=D=N9FL�J=;GN=JQ�H=JAG<�HMJKM9FL�LG�W������ 
��:	������

%F<A;9L=�:Q�;@=;C�E9JC�O@=L@=J�L@=�J=?AKLJ9FL�AK�9�K@=DD�;GEH9FQ��9K�<=>AF=<�AF�.MD=���:
��G>�L@=��;L	�����5=K�������*G���
0@=�9??J=?9L=�E9JC=L�N9DM=�G>�L@=�NGLAF?�9F<�FGF
NGLAF?�;GEEGF�=IMALQ�@=D<�:Q�FGF
9>>ADA9L=K�G>�L@=�J=?AKLJ9FL��9K�G>�&MF=�����������L@=�D9KL�:MKAF=KK�<9Q�

G>�L@=�J=?AKLJ9FLaK�EGKL�J=;=FLDQ�;GEHD=L=<�K=;GF<�>AK;9D�IM9JL=J��O9K�9HHJGPAE9L=DQ����������������:9K=<�MHGF�L@=�D9KL�K9D=�HJA;=�J=HGJL=<�>GJ�L@=�J=?AKLJ9FLaK�
GJ<AF9JQ�K@9J=K�GF�KM;@�<9L=�GF�0@=�*9K<9I�#DG:9D�/=D=;L�)9JC=L���0@=�;9D;MD9LAGF�G>�L@=�9??J=?9L=�E9JC=L�N9DM=�G>�NGLAF?�9F<�FGF
NGLAF?�;GEEGF�=IMALQ�
=P;DM<=K�����������GJ<AF9JQ�K@9J=K�G>�L@=�J=?AKLJ9FL�@=D<�:Q�=P=;MLAN=�G>>A;=JK��<AJ=;LGJK�9F<�K@9J=@GD<=JK�L@9L�L@=�J=?AKLJ9FL�;GF;DM<=<�O=J=�9>>ADA9L=K�G>�L@=�
J=?AKLJ9FL�GF�L@9L�<9L=���!P;DMKAGF�G>�KM;@�K@9J=K�K@GMD<�FGL�:=�;GFKLJM=<�LG�AF<A;9L=�L@9L�9FQ�KM;@�H=JKGF�HGKK=KK=K�L@=�HGO=J��<AJ=;L�GJ�AF<AJ=;L��LG�<AJ=;L�GJ�
;9MK=�L@=�<AJ=;LAGF�G>�L@=�E9F9?=E=FL�GJ�HGDA;A=K�G>�L@=�J=?AKLJ9FL�GJ�L@9L�KM;@�H=JKGF�AK�;GFLJGDD=<�:Q�GJ�MF<=J�;GEEGF�;GFLJGD�OAL@�L@=�J=?AKLJ9FL�

�K�G>�"=:JM9JQ�����������9�LGL9D�G>������������GJ<AF9JQ�K@9J=K��FGEAF9D�N9DM=���������H=J�K@9J=��G>�L@=�J=?AKLJ9FL�O=J=�GMLKL9F<AF?�

�#�)!�"('��"�#&$#&�(����-�&���&�"��

�=JL9AF�AF>GJE9LAGF�J=IMAJ=<�:Q�,9JL�%%%��%L=EK���
���G>�L@AK�"GJE����'�AK�AF;GJHGJ9L=<�:Q�J=>=J=F;=�LG�L@=�J=?AKLJ9FLaK�<=>AFALAN=�,JGPQ�/L9L=E=FL�>GJ�L@=�
������FFM9D�#=F=J9D�)==LAF?�G>�/@9J=@GD<=JK�LG�:=�>AD=<�OAL@�L@=�/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF�HMJKM9FL�LG�.=?MD9LAGF�������%>�KM;@�,JGPQ�/L9L=E=FL�
AK�FGL�>AD=<�OAL@AF�����<9QK�9>L=J�L@=�=F<�G>�L@=�>AK;9D�Q=9J�;GN=J=<�:Q�L@AK�"GJE����'��KM;@�AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�9E=F<E=FL�LG�L@AK�"GJE����'�LG�
:=�>AD=<�OAL@AF�KM;@����
<9Q�H=JAG<�

� 	�	4� ANNUAL REPORT



��..�$��&!���)(��� '�$ �
�
����"")� �&�$#&(�#"��#&!��
��

(�� ��#���#"(�"('

$/53

$�&(��

 =>AF=<�0=JEK�9F<�,JG<M;LK �
%L=E��� �MKAF=KK ��
%L=E���� .AKC�"9;LGJK ��
%L=E���� 1FJ=KGDN=<�/L9>>��GEE=FLK ��
%L=E���� �Q:=JK=;MJALQ ��
%L=E��� ,JGH=JLA=K ��
%L=E��� (=?9D�,JG;==<AF?K ��
%L=E��� )AF=�/9>=LQ� AK;DGKMJ=K ��

$�&(���

%L=E��� )9JC=L�>GJ�.=?AKLJ9FLaK��GEEGF�!IMALQ��.=D9L=<�/LG;C@GD<=J�)9LL=JK�9F<�%KKM=J�,MJ;@9K=K�G>�
!IMALQ�/=;MJALA=K ��

%L=E��� .=K=JN=<� ��
%L=E��� )9F9?=E=FLaK� AK;MKKAGF�9F<��F9DQKAK�G>�"AF9F;A9D��GF<ALAGF�9F<�.=KMDLK�G>�+H=J9LAGFK ��
%L=E���� -M9FLAL9LAN=�9F<�-M9DAL9LAN=� AK;DGKMJ=K��:GML�)9JC=L�.AKC ���
%L=E��� "AF9F;A9D�/L9L=E=FLK�9F<�/MHHD=E=FL9JQ� 9L9 ���
%L=E��� �@9F?=K�AF�9F<� AK9?J==E=FLK�OAL@��;;GMFL9FLK�GF��;;GMFLAF?�9F<�"AF9F;A9D� AK;DGKMJ= ���
%L=E���� �GFLJGDK�9F<�,JG;=<MJ=K ���
%L=E���� +L@=J�%F>GJE9LAGF ���
%L=E����  AK;DGKMJ=�.=?9J<AF?�"GJ=A?F�&MJAK<A;LAGFK�L@9L�,J=N=FL�%FKH=;LAGFK ���

$�&(����

%L=E����  AJ=;LGJK��!P=;MLAN=�+>>A;=JK�9F<��GJHGJ9L=�#GN=JF9F;= ���
%L=E���� !P=;MLAN=��GEH=FK9LAGF ���
%L=E���� /=;MJALQ�+OF=JK@AH�G>��=JL9AF��=F=>A;A9D�+OF=JK�9F<�)9F9?=E=FL�9F<�.=D9L=<�/LG;C@GD<=J�

)9LL=JK ���
%L=E���� �=JL9AF�.=D9LAGFK@AHK�9F<�.=D9L=<�0J9FK9;LAGFK��9F<� AJ=;LGJ�%F<=H=F<=F;= ���
%L=E���� ,JAF;AH9D��;;GMFL9FL�"==K�9F<�/=JNA;=K ���

$�&(��*

%L=E���� !P@A:ALK�9F<�"AF9F;A9D�/L9L=E=FL�/;@=<MD=K ���
%L=E���� "GJE���
'�/MEE9JQ ���
/A?F9LMJ=K ���

�	�	4�ANNUAL REPORT



�347<32�(3@;A�/<2�$@=2C1BA�

�236;21�A2?:@

3=�MK=�K=N=J9D�L=JEK�AF�L@AK�"GJE���
'��AF;DM<AF?�:ML�FGL�DAEAL=<�LG�L@GK=�L@9L�9J=�>AF9F;=��J=?MD9LAGF�9F<�<AK=9K=
KL9L=�J=D9L=<�
9K�O=DD�9K�F9E=K�G>�GL@=J�;GEH9FA=K��O@A;@�9J=�?AN=F�:=DGO�

����� AJ=;LGJK��O9J<�
,D9F �����*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F

�����,D9F �����!IMALQ�%F;=FLAN=�,D9F

������J=<AL��?J==E=FL
�J=<AL�9?J==E=FL�<9L=<�9K�G>�&MF=�����������9K�9E=F<=<	�9EGF?�&9RR�,@9JE9;=MLA;9DK�HD;��9F<�
;=JL9AF�G>�GMJ�GL@=J�KM:KA<A9JA=K�9K�:GJJGO=JK��L@=�D=F<=JK�H9JLQ�L@=J=LG�9F<��9FC�G>��E=JA;9��*�����
9K�9<EAFAKLJ9LAN=�9?=FL�9F<�;GDD9L=J9D�9?=FL

�����*GL=K ������=P;@9F?=9:D=�K=FAGJ�FGL=K�<M=�����
�����,JGPQ�/L9L=E=FL <=>AFALAN=�HJGPQ�KL9L=E=FL�>GJ�GMJ������9FFM9D�?=F=J9D�E==LAF?�G>�K@9J=@GD<=JK
�����*GL=K ������=P;@9F?=9:D=�K=FAGJ�FGL=K�<M=�����
�����*GL=K �������=P;@9F?=9:D=�K=FAGJ�FGL=K�<M=�����
�����HJG?J9E 1�/��,M:DA;�$=9DL@�/=JNA;=aK������HJG?J9E
� . 9<EAFAKLJ9LAN=�<AKHML=�J=KGDMLAGF
� / �E=JA;9F� =HGKAL9JQ�/@9J=K
�=LF9 �=LF9�%F;�

�"(�,D9F�(9OKMAL
+F�&MDQ�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
/GML@=JF� AKLJA;L�G>�*=O�5GJC�:Q�L@=���"��G>�(�
��#�����MAD<AF?�0J9<=K�3=D>9J=�,D9F�GF�:=@9D>�G>�
ALK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�&9RR�,@9JE9;=MLA;9DK�HD;�

�# 9ML@GJAR=<�?=F=JA;
�% 9JLA>A;A9D�AFL=DDA?=F;=
�DC=E �DC=E�(9:GJ9LGJA=K�(L<�
�(( 9;ML=�DQEH@G:D9KLA;�D=MC=EA9
�E=F<=<��J=<AL�
�?J==E=FL

�J=<AL��?J==E=FL�9E=F<=<�LG�AF;DM<=�L@=�.=HJA;AF?��E=F<E=FL�*G�����L@=�.=HJA;AF?��E=F<E=FL�
*G����9F<��E=F<E=FL�*G���

�E=F<=<�.=NGDNAF?�
�J=<AL�"9;ADALQ

.=NGDNAF?�;J=<AL�>9;ADALQ�9E=F<=<�LG�AF;J=9K=�L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ�LG��������EADDAGF�
9F<�=PL=F<�L@=�E9LMJALQ�<9L=

�E=F<=<�.=NGDNAF?�
"9;ADALQ�)9LMJALQ� 9L= *GN=E:=J���������

�E=F<E=FL�*G��� 9E=F<E=FL�LG�L@=��J=<AL��?J==E=FL�=FL=J=<�AFLG�:Q�&9RR�(MP�AF�*GN=E:=J�����
�)( 9;ML=�EQ=DGA<�D=MC=EA9
�EF=9D �EF=9D�,@9JE9;=MLA;9DK�((�
�* � 9::J=NA9L=<�F=O�<JM?�9HHDA;9LAGF
�,% 9;LAN=�H@9JE9;=MLA;9D�AF?J=<A=FL
�K;=FL �K;=FL�,@9JE9;=MLA;9DK��%F;�
�/ �/ �/H=;A9DLQ�$=9DL@;9J=�((�
�/, 9N=J9?=�K9D=K�HJA;=
�/1 �;;GMFLAF?�/L9F<9J<K�1H<9L=
�M<AL��GEEALL== 9M<AL�;GEEALL==�G>�GMJ�:G9J<�G>�<AJ=;LGJK
�MLA>GFQ �MLA>GFQ�0@=J9H=MLA;K�(AEAL=<
�N9<=D� �N9<=D�,@9JE9;=MLA;9DK�HD;
�PKGE= �PKGE=�0@=J9H=MLA;K��%F;�
�RMJ�)=J?=J L@=�E=J?=J�G>�&9RR�,@9JE9;=MLA;9DK��%F;��9F<��RMJ�,@9JE9�AF�&9FM9JQ�����
�RMJ�,@9JE9 �RMJ�,@9JE9�,M:DA;�(AEAL=<��GEH9FQ
���/ �DM=��JGKK�9F<��DM=�/@A=D<��KKG;A9LAGF

���/� =>=F<9FLK
.GP9F=�(9:GJ9LGJA=K��%F;���$ACE9�,@9JE9;=MLA;9DK�1/��%F;���!MJG@=9DL@��1/�	��%F;���$ACE9�
,@9JE9;=MLA;9DK�HD;���EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�
,@9JE9;=MLA;9DK�%F;���9F<�(MHAF�%F;�

(3@; �3A1@7>B7=<

� 	�	4� ANNUAL REPORT



���/�(9OKMAL +F�&MF=�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
*GJL@=JF� AKLJA;L�G>�%DDAFGAK�:Q����/�9?9AFKL��GEH9FQ� =>=F<9FLK�

�AGH@GJ= �AGH@GJ=�,@9JE9��%F;��9F<�6=F9J9�,@9JE9�,JAN9L=�(L<�
�(� �AGDG?A;K�(A;=FK=��HHDA;9LAGF
�,�%� �AGDG?A;K�,JA;=��GEH=LALAGF�9F<�%FFGN9LAGF��;L
�0� :ADA9JQ�LJ9;L�;9F;=JK
�9J<AF9D �9J<AF9D�$=9DL@��%F;�
��0 %JAK@�;9HAL9D�9;IMAKALAGFK�L9P
�� ;9FF9:A<AGD
�=F;GJ9 �=F;GJ9��%F;���>GJE=JDQ�F9E=<��E=JAKGMJ;=�=J?=F��GJHGJ9LAGF	
;#), ;MJJ=FL�#GG<�)9FM>9;LMJAF?�,J9;LA;=K
�%+ �@A=>�%F>GJE9LAGF�+>>A;=J
�%/+ �@A=>�%F>GJE9LAGF�/=;MJALQ�+>>A;=J
�ALQ�G>�,JGNA<=F;=�
 =>=F<9FLK

&9RR�,@9JE9;=MLA;9DK�HD;��9F<�.GP9F=�(9:GJ9LGJA=K��%F;���3=KL
39J<�,@9JE9;=MLA;9DK��GJH���$ACE9�
(9:K�%F;���$ACE9�,@9JE9;=MLA;9DK�1/��%F;���9F<�$ACE9�,@9JE9;=MLA;9DK�HD;

�DAFA?=F �DAFA?=F�#JGMH�HD;
�)/ 1�/���=FL=JK�>GJ�)=<A;9J=���)=<A;9A<�/=JNA;=K
�G<= 1�/��%FL=JF9D�.=N=FM=��G<=
�+ ) ;@A=>�GH=J9LAF?�<=;AKAGF�E9C=J
�+# �@AD<J=FaK�+F;GDG?Q�#JGMH
�GEH9FQ� =>=F<9FLK &9RR�,@9JE9;=MLA;9DK�HD;��&9RR�,@9JE9;=MLA;9DK��%F;���9F<�&9RR�,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<
�GF;!.0GK !EHDGQ==�.=KGMJ;=�0=9EK

�+/+�>J9E=OGJC �GEEALL==�G>�/HGFKGJAF?�+J?9FAR9LAGFK�G>�L@=�0J=9<O9Q��GEEAKKAGF�%FL=JF9D��GFLJGD�
�%FL=?J9L=<�
"J9E=OGJC������	

�.!�0!/ �J=9LAF?�9F<�.=KLGJAF?�!IM9D��;;=KK�0G�!IMAN9D=FL�/9EHD=K��;L

�J=<AL��?J==E=FL
�J=<AL��?J==E=FL�=FL=J=<�AFLG�GF�)9Q����������:Q�9F<�9EGF?�MK��&9RR�(MP��9F<�;=JL9AF�G>�GMJ�GL@=J�
KM:KA<A9JA=K��9K�:GJJGO=JK��L@=�D=F<=JK�9F<�AKKMAF?�:9FCK�>JGE�LAE=�LG�LAE=�H9JLQ�L@=J=LG���9FC�G>�
�E=JA;9��*�����9K�9<EAFAKLJ9LAN=�9?=FL�9F<�1�/���9FC�0JMKL��GEH9FQ��*9LAGF9D��KKG;A9LAGF��9K�
;GDD9L=J9D�LJMKL==

�/� "=<=J9D��GFLJGDD=<�/M:KL9F;=K��;L
  % <JM?
<JM?�AFL=J9;LAGF
 !� 1�/�� JM?�!F>GJ;=E=FL��<EAFAKLJ9LAGF

 =>=F<9FLK
!PHJ=KK�/;JAHLK��%F;���!PHJ=KK�/;JAHLK�$GD<AF?��GEH9FQ��!PHJ=KK�/;JAHLK�/H=;A9DLQ� AKLJA:MLAGF�
/=JNA;=K��%F;����MJ9K;JAHL��%F;��<�:�9��MJ9K;JAHL��/� ���,JAGJALQ�$=9DL@;9J=� AKLJA:MLAGF��%F;��<�:�9�
�MJ9K;JAHL�/ �9F<��MJ9K;JAHL�/H=;A9DLQ� AKLJA:MLAGF�/ ���9JAF?�2GA;=��G9DALAGF��9F<��<AJ9�
"GMF<9LAGF��;GDD=;LAN=DQ�OAL@�L@=��GEH9FQ� =>=F<9FLK	

 !% <AN=JKALQ��=IMALQ�9F<�AF;DMKAGF
 +& 1�/�� =H9JLE=FL�G>�&MKLA;=
 GDD9J�0=JE�(G9F GMJ�>GJE=J�K=N=F
Q=9J������:ADDAGF�L=JE�DG9F���>9;ADALQ�MF<=J�L@=��J=<AL��?J==E=FL
 /  J9N=L�KQF<JGE=
 0�  =HGKALGJQ�0JMKL��GEH9FQ
!� !MJGH=9F��GEEAKKAGF
! / =P;=KKAN=�<9QLAE=�KD==HAF=KK
!!� !MJGH=9F�!;GFGEA;��J=9
!)� !MJGH=9F�)=<A;AF=K��?=F;Q

!HA<AGD=P��* ��"AD=JK
0=N9�,@9JE9;=MLA;9DK��%F;���,9<9?AK�1/�((����HGL=P�%F;����,%�,@9JE9�0=;@�((��9F<�%FN9#=F�
,@9JE9;=MLA;9DK��%F;���(MHAF�(AEAL=<��09JG�,@9JE9;=MLA;9D�%F<MKLJA=K�(L<���6=F9J9�,@9JE9�,JAN9L=�
(AEAL=<�9F<��AGH@GJ=�,@9JE9��%F;���)/*�(9:GJ9LGJA=K�,NL��(L<��9F<�)/*�,@9JE9;=MLA;9DK��%F;���
�DC=E�(9:GJ9LGJA=K�(L<���9F<��K;=FL�,@9JE9;=MLA;9DK��%F;�

!HA<AGD=P�,9L=FL�
(ALA?9LAGF�

+F�&9FM9JQ����������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�L@=�!HA<AGD=P��* ��"AD=JK�AF�L@=�
1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q���

!/,, =EHDGQ==�KLG;C�HMJ;@9K=�HD9F
!// / !PHJ=KK�/;JAHLK�/H=;A9DLQ� AKLJA:MLAGF�/=JNA;=K��%F;�

(3@; �3A1@7>B7=<

�	�	4�ANNUAL REPORT



!0 =KK=FLA9D�LJ=EGJ
!0�/1 =D=E=FLK�LG�9KKMJ=�K9>=�MK=
!1 !MJGH=9F�1FAGF
!1.%�+. !MJG�%FL=J
�9FC�+>>=J=<�.9L=
!MJG�0=JE�(G9F GMJ�FGO�J=H9A<�K=N=F
Q=9J�b������EADDAGF�L=JE�DG9F���>9;ADALQ�MF<=J�L@=��J=<AL��?J==E=FL
!P;@9F?=��;L /=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<
!P;@9F?=9:D=�/=FAGJ�
*GL=K GMJ������*GL=K�9F<������*GL=K

"9AJ�N9DM=�KL=H
MH�
=PH=FK= L@=�9;IMAKALAGF�9;;GMFLAF?�AFN=FLGJQ�>9AJ�N9DM=�KL=H
MH�=PH=FK=

"�/� "AF9F;A9D��;;GMFLAF?�/L9F<9J<K��G9J<
"�, "=<=J9D��=ADAF?�,JA;=
"�,� 1�/��"GJ=A?F��GJJMHL�,J9;LA;=K��;L
" � 1�/��"GG<�9F<� JM?��<EAFAKLJ9LAGF
" �� "=<=J9D�"GG<�� JM?��9F<��GKE=LA;��;L
"// "=<=J9D�/MHHDQ�/;@=<MD=�HJA;AF?�HJG?J9E
"0� "=<=J9D�0J9<=��GEEAKKAGF
# ,. !1aK�#=F=J9D� 9L9�,JGL=;LAGF�.=?MD9LAGF
#!� ?9KLJG=KGH@9?=9D�9<=FG;9J;AFGE9

#!$��(9OKMAL
�D9KK�9;LAGF�D9OKMALK�>AD=<�GF�&MF=����������9?9AFKL�L@=��GEH9FQ� =>=F<9FLK�9F<�L@=����/�
 =>=F<9FLK�:Q�#GN=JFE=FL�!EHDGQ==K�$=9DL@��KKG;A9LAGF�%F;��AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�
>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK

#$� ?9EE9
@Q<JGPQ:MLQJA;�9;A<
#), #GG<�)9FM>9;LMJAF?�,J9;LA;=
#3 #3�,@9JE9;=MLA;9DK�HD;
#3��;IMAKALAGF GMJ�9;IMAKALAGF�G>�#3�,@9JE9;=MLA;9DK�HD;�AF�)9Q�����

#3�%F;=FLAN=�,D9FK
#3�,@9JE9;=MLA;9DK�HD;������(GF?
0=JE�%F;=FLAN=�,D9F��#3�,@9JE9;=MLA;9DK�HD;������(GF?

0=JE�%F;=FLAN=�,D9F�9F<�#3�,@9JE9;=MLA;9DK�HD;������(GF?
0=JE�%F;=FLAN=�,D9F��=9;@�9K�
9E=F<=<�>JGE�LAE=�LG�LAE=

$9L;@
39PE9F��;L  JM?�,JA;=��GEH=LALAGF�9F<�,9L=FL�0=JE�.=KLGJ9LAGF��;L�G>�����
$$/ 1�/�� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K
$ACE9 $ACE9�,@9JE9;=MLA;9DK�,(�
$%,�� $=9DL@�%FKMJ9F;=�,GJL9:ADALQ�9F<��;;GMFL9:ADALQ��;L�G>������9F<�ALK�AEHD=E=FLAF?�J=?MD9LAGFK
$./� $=9DL@�.=KGMJ;=K�9F<�/=JNA;=K��<EAFAKLJ9LAGF
$/�0 HGKL
@=E9LGHGA=LA;�KL=E
;=DD�LJ9FKHD9FL9LAGF�
$0� @=9DL@�L=;@FGDG?Q�9KK=KKE=FL
%"*e AFL=J>=JGF�9DH@9
%$ A<AGH9L@A;�@QH=JKGEFA9
%) AFLJ9EMK;MD9J
%* AFN=KLA?9LAGF9D�F=O�<JM?�9HHDA;9LAGF
%FALA9D�.=NGDNAF?��J=<AL�
"9;ADALQ

GMJ�>AN=
Q=9J��������EADDAGF�J=NGDNAF?�;J=<AL�>9;ADALQ�MF<=J�L@=��J=<AL��?J==E=FL�=FL=J=<�AFLG�AF�
)9Q�����

%FL=JF9D�.=N=FM=��G<= /=;LAGF������G>�L@=�%FL=JF9D�.=N=FM=��G<=�G>�������9K�9E=F<=<
%FN9#=F %FN9#=F�,@9JE9;=MLA;9DK��%F;����AHD9�(L<����AHD9�1/���%F;���9F<��,%�,@9JE9�0=;@�((��
%,. AFL=J�H9JL=K�J=NA=O
%,.� AF
HJG;=KK�J=K=9J;@�9F<�<=N=DGHE=FL
%.� %F>D9LAGF�.=<M;LAGF��;L�G>�����
%./ 1�/��%FL=JF9D�.=N=FM=�/=JNA;=
&9RR�%FN=KLE=FLK &9RR�%FN=KLE=FLK�%�(AEAL=<
&9RR�(MP &9RR�"AF9F;AF?�(MP�/�T�J�D�
&9RR�/=;MJALA=K &9RR�/=;MJALA=K� =KA?F9L=<��;LANALQ��GEH9FQ

(3@; �3A1@7>B7=<

� 	�	4� ANNUAL REPORT



'.�/� 'AJKL=F�J9L�K9J;GE9�NAJMK
(�( DQEH@G:D9KLA;�DQEH@GE9
(#/ (=FFGP
#9KL9ML�KQF<JGE=
(A?9F< (A?9F<�,@9JE9;=MLA;9DK�%F;GJHGJ9L=<
(MHAF (MHAF�%F;�
)�� )9JC=LAF?��ML@GJAR9LAGF��HHDA;9LAGF
)�,' EALG?=F
9;LAN9L=<�HJGL=AF�CAF9K=
);'=KKGF );'=KKGF��GJHGJ9LAGF
) / )Q=DG<QKHD9KLA;�/QF<JGE=
)/* )/*�(9:GJ9LGJA=K�,JAN9L=��(L<��9F<�)/*�,@9JE9;=MLA;9DK��%F;�
* � *=O� JM?��HHDA;9LAGF
*=O�.=HMJ;@9K=�
,JG?J9E GMJ�K@9J=�J=HMJ;@9K=�HJG?J9E�9FFGMF;=<�GF�&MDQ����������

*$/ 1�'��*9LAGF9D�$=9DL@�/=JNA;=
*+( F=L�GH=J9LAF?�DGKK
*GF
"�), FGF
>=<=J9D�9N=J9?=�E9FM>9;LMJ=J�HJA;=
+ ! +JH@9F� JM?�!P;DMKANALQ�AF�L@=�1�/�
+!� +J?9FAR9LAGF�>GJ�!;GFGEA;��G
GH=J9LAGF�9F<� =N=DGHE=FL
+%# +>>A;=�G>�%FKH=;LGJ�#=F=J9D�G>�L@=�1�/�� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K
+D<�.=HMJ;@9K=�
,JG?J9E GMJ�K@9J=�J=HMJ;@9K=�HJG?J9E�9ML@GJAR=<�:Q�GMJ�:G9J<�G>�<AJ=;LGJK�AF�*GN=E:=J������

+)! GJH@9F�E9JC=L�=P;DMKANALQ�AF�L@=�!1
+J9F?=��GGC " �aK�HM:DA;9LAGF�^�HHJGN=<� JM?�,JG<M;LK�OAL@�0@=J9H=MLA;�!IMAN9D=F;=�!N9DM9LAGFK_
+LKMC9 +LKMC9�,@9JE9;=MLA;9D��G���(L<
,9<9?AK ,9<9?AK�1/�((�
,9J ,9J�,@9JE9;=MLA;9D��%F;�
,9L@=GF ,9L@=GF�,@9JE9;=MLA;9DK�%F;���LG?=L@=J�OAL@�ALK�9>>ADA9L=K
,9L@=GF��?J==E=FL GMJ�)9KL=J�)9FM>9;LMJAF?�/=JNA;=K��?J==E=FL�OAL@�,9L@=GF
,�( ,GJLGF��AGH@9JE9�(AEAL=<
,�)K H@9JE9;Q�:=F=>AL�E9F9?=JK
, 1"� ,J=K;JAHLAGF� JM?�1K=J�"==��;L
,>=F=P ,>=F=P��%F;�
,@9JE9)9J ,@9JE9�)9J��/���

,ADD9J�0OG
L@=�+!� �>J9E=OGJC�HJGHGK9D�LG�AEHD=E=FL�9�LOG
HADD9J�HD9F�GF�?DG:9D�L9P�J=>GJE��AF;DM<AF?�9�
?DG:9D�EAFAEME�L9P�J9L=�G>�����>GJ�D9J?=�EMDLAF9LAGF9D�;GJHGJ9LAGFK�GF�9�BMJAK<A;LAGF
:Q

BMJAK<A;LAGF�:9KAK

,.� ,=GHD=�K�.=HM:DA;�G>��@AF9
,JGL=;L=<�;=DD L@=�;=DD�G>�9�HJGL=;L=<�;=DD�;GEH9FQ��O@A;@�&9RR�AFN=KL=<�AF�AF�L@=�Q=9J�=F<=<� =;=E:=J���������
,./1K ,=J>GJE9F;=
:9K=<�J=KLJA;L=<�KLG;C�MFALK
,.2 HJAGJALQ�J=NA=O�NGM;@=J
,0�� ,9L=FL�0JA9D�9F<��HH=9D��G9J<�G>�L@=�1/,0+
.� J=K=9J;@�9F<�<=N=DGHE=FL
.�. J=D9HK=<�J=>J9;LGJQ
.=<P .=<P�,@9JE9�HD;
.!)/ JAKC�=N9DM9LAGF�9F<�EALA?9LAGF�KLJ9L=?Q
.=HJA;AF?��E=F<E=FL�
*G�� 9E=F<E=FL�LG�L@=��J=<AL��?J==E=FL�=FL=J=<�AFLG�:Q�&9RR�(MP�AF�&9FM9JQ�����

.=HJA;AF?��E=F<E=FL�
*G�� 9E=F<E=FL�LG�L@=��J=<AL��?J==E=FL�=FL=J=<�AFLG�:Q�&9RR�(MP�AF�&MDQ�����

."� .=IM=KL�>GJ��GEE=FL

.'�,@9JE9 .'�,@9JE9��%F;����HA;GJ=�1/�((����J;@AK�,@9JE9�((���2?Q99F�,@9JE9;=MLA;9DK�((�

(3@; �3A1@7>B7=<

�	�	4�ANNUAL REPORT



.( J=>=J=F;=�DAKL=<�<JM?

.G;@= "��$G>>E9FF
(9�.G;@=�(L<

./1K J=KLJA;L=<�KLG;C�MFALK

.0+. .=9D
0AE=�+F;GDG?Q�.=NA=O
K�(� KMHHD=E=FL9D��AGDG?A;K�(A;=FK=��HHDA;9LAGF
/�(� KE9DD�;=DD�DMF?�;9F;=J
/!� 1�/��/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF
/=;MJ=<�*GL=K GMJ�AKKM=<������:ADDAGF�AF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>��������K=FAGJ�K=;MJ=<�FGL=K��<M=�����

/=D>
%FKMJ=<�/;@GGDK�
(9OKMAL

+F��M?MKL�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
/GML@=JF� AKLJA;L�G>�*=O�5GJC�:Q�L@=�/=D>
%FKMJ=<�/;@GGDK�G>��9DA>GJFA9�GF�:=@9D>�G>�ALK=D>�9F<�9DD�
GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��9K�O=DD�9K�$ACE9�,@9JE9;=MLA;9DK�HD;��
!MJG@=9DL@��1/�	�%F;���$ACE9�,@9JE9;=MLA;9DK�1/���%F;���3=KL
39J<�,@9JE9;=MLA;9DK��GJH���
.GP9F=�(9:GJ9LGJA=K��%F;����EF=9D�,@9JE9;=MLA;9DK�((���!F<G�%FL=JF9LAGF9D��HD;��!F<G�
,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK�%F;���(MHAF�%F;���
/MF�,@9JE9;=MLA;9D�%F<MKLJA=K�(L<���/MF�,@9JE9;=MLA;9D�$GD<AF?K�1/���%F;���/MF�,@9JE9;=MLA;9D�
%F<MKLJA=K��%F;���.9F:9PQ�(9:GJ9LGJA=K�(L<���0=N9�,@9JE9;=MLA;9D�%F<MKLJA=K�(L<���39LKGF�
(9:GJ9LGJA=K��%F;���3G;C@9J<L�(L<���)GJLGF�#JGN=�,@9JE9;=MLA;9DK��%F;���3G;C@9J<L�1/��((���
)9DDAF;CJG<L�HD;��9F<�)9DDAF;CJG<L�((��

/A=?>JA=< /A=?>JA=<�1/���((��9F<�ALK�!MJGH=9F�9>>ADA9L=K
/AELJ9 /AELJ9��AGH@9JE9�/GDMLAGFK
/E,� /MEE9JQ�G>�,JG<M;L��@9J9;L=JAKLA;K
K* � KMHHD=E=FL9D�*=O� JM?��HHDA;9LAGF
/MEALGEG /MEALGEG�,@9JE9��G���(L<
/MFK@AF=�HJGNAKAGFK ,@QKA;A9F�,9QE=FL�/MFK@AF=��;L
K2+ K=N=J=�2+ 
0
 4< LJ9KLMRME9:�<=JMPL=;9F
09JG 09JG�,@9JE9;=MLA;9D�%F<MKLJA=K�(L<�
0�� !1
1�'��0J9<=�9F<��GGH=J9LAGF��?J==E=FL
0=JE�/+". 1�/��<GDD9J�/=;MJ=<�+N=JFA?@L�"AF9F;AF?�.9L=
0=N9 0=N9�,@9JE9;=MLA;9DK��%F;�
0J9F;@=��
�� GDD9J�
0=JE�(G9FK

MHGF�=FLJQ�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����L@=�L@=F�GMLKL9F<AF?� GDD9J�0=JE�(G9F�O9K�
J=>AF9F;=<�AFLG�9�F=O�LJ9F;@=�G>�1�/��<GDD9J�L=JE�DG9FK

0J9F;@=��
�� GDD9J�
0=JE�(G9FK

MHGF�=FLJQ�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����L@=�L@=F�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�
(G9FK�O=J=�J=>AF9F;=<�AFLG�9�F=O�LJ9F;@=�G>�1�/��<GDD9J�L=JE�DG9FK

0JA;9J=�HJG?J9E 0JA;9J=�.=L9AD�,@9JE9;Q�HJG?J9E
0/� LM:=JGMK�K;D=JGKAK�;GEHD=P
0/. LGL9D�K@9J=@GD<=J�J=LMJF
1�'���JA:=JQ��;L 1�'���JA:=JQ��;L�G>�����
1�/��#��, 1�/��?=F=J9DDQ�9;;=HL=<�9;;GMFLAF?�HJAF;AHD=K

1"�3� =>=F<9FLK� &9RR�,@9JE9;=MLA;9DK�%J=D9F<�(L<���&9RR�,@9JE9;=MLA;9DK��%F;���.GP9F=�(9:GJ9LGJA=K��%F;���$ACE9�
,@9JE9;=MLA;9DK�HD;��!MJG@=9DL@��1/�	��%F;��9F<�3=KL
39J<�,@9JE9;=MLA;9DK��GJH�

1"�3�(9OKMAL
+F�&MF=�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
*GJL@=JF� AKLJA;L�G>�%DDAFGAK�:Q�1"�3�(G;9D������3=D>9J=�"MF<�GF�:=@9D>�G>�ALK=D>�9F<�9DD�GL@=JK�
KAEAD9JDQ�KALM9L=<��9?9AFKL�L@=�1"�3� =>=F<9FLK�

1$/�(9OKMAL��
+F�)9J;@�����������1FAL=<�$=9DL@;9J=�/=JNA;=K��%F;��>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L�
�GMJL�>GJ�L@=� AKLJA;L�G>�)AFF=KGL9�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��
.GP9F=�(9:GJ9LGJA=K��%F;���$ACE9�,@9JE9;=MLA;9DK�1/��%F;���!MJG@=9DL@��1/�	�%F;����EF=9D�
,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���9F<�(MHAF�,@9JE9;=MLA;9DK��%F;�

1/,0+ 1�/��,9L=FL�9F<�0J9<=E9JC�+>>A;=
2� 1�/�� =H9JLE=FL�G>�2=L=J9FK��>>9AJK
2+ N=FG
G;;DMKAN=�<AK=9K=
3�� 3@GD=K9D=��;IMAKALAGF��GKL
3=J=OGD> 3=J=OGD>�0@=J9H=MLA;K��%F;�
3M4A 3M4A��AGDG?A;K��G���(L<�

(3@; �3A1@7>B7=<

� 	�	4� ANNUAL REPORT



4(H 4(
HJGL=AF�#E:$

6=HR=D;9��* ��"AD=JK
/9F<GR�%F;���%FN9#=F�,@9JE9;=MLA;9DK��%F;����%,(��1/���%F;���%,(���!1	�(AEAL=<���%,(��
(AEAL=<��6Q<MK�(A>=K;A=F;=K�#DG:9D�"6!��6Q<MK�,@9JE9;=MLA;9DK��1/�	�%F;���6Q<MK�(A>=K;A=F;=K�
(AEAL=<��.'�,@9JE9��%F;����HA;GJ=�1/�((����J;@AK�,@9JE9�((���2?Q99F�,@9JE9;=MLA;9DK�((���
)/*�,@9JE9;=MLA;9DK�%F;���9F<�)/*�(9:GJ9LGJA=K�,20��(0 �

6QE=OGJCK 6QE=OGJCK�%F;�

(3@; �3A1@7>B7=<

#?<1B0A@

0@=�:J9F<�F9E=K�G>�GMJ�HJG<M;LK��GMJ�<=DAN=JQ�<=NA;=K�9F<�;=JL9AF�G>�GMJ�HJG<M;L�;9F<A<9L=K�9F<�L@=AJ�9KKG;A9L=<�?=F=JA;�F9E=K�
9J=�?AN=F�:=DGO�

(3@; �3A1@7>B7=<
�GE:A,D=P �GE:A,D=PY��<=DAN=JQ�L=;@FGDG?Q�HD9L>GJE	
 =>AL=DAG  =>AL=DAGY��<=>A:JGLA<=�KG<AME	�� =>AL=DAGY��<=>A:JGLA<=	

!HA<AGD=P !HA<AGD=PY��;9FF9:A<AGD	�GJ9D�KGDMLAGF��!HA<QGD=PY��L@=�LJ9<=�F9E=�AF�!MJGH=�9F<�GL@=J�;GMFLJA=K�
GMLKA<=�L@=�1�/��>GJ�!HA<AGD=P	

.QD9R= .QD9R=Y��9KH9J9?AF9K=�=JOAFA9�;@JQK9FL@=EA��J=;GE:AF9FL	
JQOF	��!FJQD9R=Y��L@=�LJ9<=�F9E=�AF�
!MJGH=�9F<�GL@=J�;GMFLJA=K�GMLKA<=�L@=�1�/��9F<��9F9<9�>GJ�.QD9R=	

/9LAN=P /9LAN=PY��F9:APAEGDK	�GJ9D�KGDMLAGF
/MN=;9DL9EA<= /MN=;9DL9EA<=��&6,���	

2QP=GK 2QP=GKY��<9MFGJM:A;AF�9F<�;QL9J9:AF=	�DAHGKGE=�>GJ�AFB=;LAGF��2QP=GKY�DAHGKGE9D����E?�����E?�
HGO<=J�>GJ�;GF;=FLJ9L=�>GJ�KGDMLAGF�>GJ�AF>MKAGF

4QJ=E 4QJ=EY��KG<AME�GPQ:9L=	�GJ9D�KGDMLAGF
4QO9N 4QO9NY��;9D;AME��E9?F=KAME��HGL9KKAME��9F<�KG<AME�GPQ:9L=K	�GJ9D�KGDMLAGF
6=HR=D;9 6=HR=D;9Y��DMJ:AF=;L=<AF	
6AA@=J9 6AA@=J9Y��R9FA<9L9E9:
@JAA	

3=�GOF�GJ�@9N=�JA?@LK�LG�N9JAGMK�;GHQJA?@LK��LJ9<=E9JCK��9F<�LJ9<=�F9E=K�MK=<�AF�GMJ�:MKAF=KK�AF�L@=�1�/��9F<�GJ�GL@=J�
;GMFLJA=K��AF;DM<AF?�L@=�>GDDGOAF?��&9RR�,@9JE9;=MLA;9DKY��4QO9NY��;9D;AME��E9?F=KAME��HGL9KKAME��9F<�KG<AME�GPQ:9L=K	�
GJ9D�KGDMLAGF��4QJ=EY��KG<AME�GPQ:9L=	�GJ9D�KGDMLAGF��!HA<AGD=PY��;9FF9:A<AGD	�GJ9D�KGDMLAGF��!HA<QGD=PY��L@=�LJ9<=�F9E=�AF�
!MJGH=�9F<�GL@=J�;GMFLJA=K�GMLKA<=�L@=�1�/��>GJ�!HA<AGD=P	��.QD9R=Y��9KH9J9?AF9K=�=JOAFA9�;@JQK9FL@=EA��J=;GE:AF9FL	
JQOF	��
!FJQD9R=Y��L@=�LJ9<=�F9E=�AF�!MJGH=�9F<�GL@=J�;GMFLJA=K�GMLKA<=�L@=�1�/��9F<��9F9<9�>GJ�.QD9R=	��6=HR=D;9Y��DMJ:AF=;L=<AF	��
 =>AL=DAGY��<=>A:JGLA<=�KG<AME	�� =>AL=DAGY��<=>A:JGLA<=	��2QP=GKY��<9MFGJM:A;AF�9F<�;QL9J9:AF=	�DAHGKGE=�>GJ�AFB=;LAGF��
2QP=GKY�DAHGKGE9D����E?�����E?�HGO<=J�>GJ�;GF;=FLJ9L=�>GJ�KGDMLAGF�>GJ�AF>MKAGF���GE:A,D=PY��/9LAN=PY��F9:APAEGDK	�GJ9D�
KGDMLAGF�9F<�6AA@=J9Y��R9FA<9L9E9:
@JAA	���

0@AK��FFM9D�.=HGJL�GF�"GJE����' 9DKG AF;DM<=K�LJ9<=E9JCK��K=JNA;=�E9JCK�9F<�LJ9<=�F9E=K�G>�GL@=J�;GEH9FA=K���0J9<=E9JCK��
K=JNA;=�E9JCK�9F<�LJ9<=�F9E=K�9HH=9JAF?�AF�L@AK��FFM9D�.=HGJL�GF�"GJE����'�9J=�L@=�HJGH=JLQ�G>�L@=AJ�J=KH=;LAN=�GOF=JK�

�	�	4�ANNUAL REPORT



��)(�#"�&-�"#(��&���&��"���#&+�&�� ##��"��'(�(�!�"('

'56@��;;B.9�%2=<?A�<;��<?:�	����0<;A.6;@�3<?D.?1�9<<86;4�@A.A2:2;A@�D6A56;�A52�:2.;6;4�<3�&20A6<;�
���<3�A52�
&20B?6A62@��0A�<3�	�����.@�.:2;121��.;1�&20A6<;�
	��<3�A52�&20B?6A62@��E05.;42��0A�<3�	�����.@�.:2;121��D5605�.?2�@B/720A�A<�
A52�K@.32�5.?/<?L�0?2.A21�/F�A5<@2�@20A6<;@����<?D.?1�9<<86;4�@A.A2:2;A@�.?2�/.@21�<;�<B?�:.;.42:2;AM@�/29623@�.;1�
.@@B:=A6<;@�.;1�<;�6;3<?:.A6<;�0B??2;A9F�.C.69./92�A<�<B?�:.;.42:2;A����;�@<:2�0.@2@��F<B�0.;�612;A63F�3<?D.?1�9<<86;4�
@A.A2:2;A@�/F�A2?:@�@B05�.@�K:.F�L�KD699�L�K@5<B91�L�K0<B91�L�KD<B91�L�K2E=20A�L�K=9.;�L�K.;A606=.A2�L�K/2962C2�L�
K2@A6:.A2�L�K=?<720A�L�K=?2160A�L�K=?<=<@2�L�K6;A2;1�L�K0<;A6;B2�L�K=<A2;A6.9�L�K=<@@6/92�L�K@A?6C2�L�K@228�L�K12@64;21�L�
K4<.9L��K3<?2@22./92�L�K96829F�L�KB;3<?2@22;L�.;1�@6:69.?�2E=?2@@6<;@�6;A2;121�A<�612;A63F�3<?D.?1�9<<86;4�@A.A2:2;A@���'52@2�
@A.A2:2;A@�6;C<9C2�8;<D;�.;1�B;8;<D;�?6@8@��B;02?A.6;A62@�.;1�<A52?�3.0A<?@�D5605�:.F�0.B@2�<B?�.0AB.9�?2@B9A@��=2?3<?:.;02��
A6:2�3?.:2@�<?�.0562C2:2;A@�A<�/2�:.A2?6.99F�16332?2;A�3?<:�.;F�3BAB?2�?2@B9A@��=2?3<?:.;02��A6:2�3?.:2@�<?�.0562C2:2;A@�
2E=?2@@21�<?�6:=9621�/F�A52�3<?D.?1�9<<86;4�@A.A2:2;A@���*2�16@0B@@�:.;F�<3�A52@2�?6@8@��B;02?A.6;A62@�.;1�<A52?�3.0A<?@�6;�
4?2.A2?�12A.69�B;12?�%6@8��.0A<?@�6;�#.?A�����A2:�	��<3�A56@��;;B.9�%2=<?A�<;��<?:�	�������6C2;�A52@2�?6@8@��B;02?A.6;A62@�.;1�
<A52?�3.0A<?@��F<B�@5<B91�;<A�=9.02�B;1B2�?296.;02�<;�A52@2�3<?D.?1�9<<86;4�@A.A2:2;A@����;�.116A6<;��<B?�4<.9@�.;1�</720A6C2@�
.?2�.@=6?.A6<;.9�.;1�.?2�;<A�4B.?.;A22@�<?�=?<:6@2@�A5.A�@B05�4<.9@�.;1�</720A6C2@�D699�/2�:2A����9@<��A52@2�3<?D.?1�9<<86;4�
@A.A2:2;A@�?2=?2@2;A�<B?�2@A6:.A2@�.;1�.@@B:=A6<;@�<;9F�.@�<3�A52�1.A2�<3�A56@�3696;4���,<B�@5<B91�?2.1�A56@��;;B.9�%2=<?A�<;�
�<?:�	����0<:=92A29F�.;1�D6A5�A52�B;12?@A.;16;4�A5.A�<B?�.0AB.9�3BAB?2�?2@B9A@�:.F�/2�:.A2?6.99F�16332?2;A�3?<:�D5.A�D2�
2E=20A���*2�52?2/F�>B.963F�<B?�3<?D.?1�9<<86;4�@A.A2:2;A@�/F�<B?�0.BA6<;.?F�@A.A2:2;A@����E02=A�.@�?2>B6?21�/F�9.D��D2�
.@@B:2�;<�</964.A6<;�A<�B=1.A2�<B?�3<?D.?1�9<<86;4�@A.A2:2;A@�=B/9609F��<?�A<�B=1.A2�A52�?2.@<;@�A5.A�.0AB.9�?2@B9A@�0<B91�
16332?�:.A2?6.99F�3?<:�A5<@2�.;A606=.A21�6;�A52@2�3<?D.?1�9<<86;4�@A.A2:2;A@��2C2;�63�;2D�6;3<?:.A6<;�/20<:2@�.C.69./92�6;�A52�
3BAB?2�

')!!�&-�&�'�����(#&'�

�=DGO�AK�9�KMEE9JQ�G>�E9L=JA9D�>9;LGJK�L@9L�E9C=�9F�AFN=KLE=FL�AF�GMJ�GJ<AF9JQ�K@9J=K�KH=;MD9LAN=�GJ�JAKCQ���%EHGJL9FLDQ��
L@AK�KMEE9JQ�<G=K�FGL�9<<J=KK�9DD�G>�L@=�JAKCK�9F<�MF;=JL9AFLA=K�L@9L�O=�>9;=����<<ALAGF9D�<AK;MKKAGF�G>�L@=�JAKCK�9F<�
MF;=JL9AFLA=K�KMEE9JAR=<�AF�L@AK�JAKC�>9;LGJ�KMEE9JQ��9K�O=DD�9K�GL@=J�JAKCK�9F<�MF;=JL9AFLA=K�L@9L�O=�>9;=��;9F�:=�>GMF<�MF<=J�
^.AKC�"9;LGJK_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���0@=�:=DGO�JAKC�>9;LGJ�KMEE9JQ�AK�IM9DA>A=<�AF�ALK�
=FLAJ=LQ�:Q�L@9L�EGJ=�;GEHD=L=�<AK;MKKAGF�G>�KM;@�JAKCK�9F<�MF;=JL9AFLA=K���5GM�K@GMD<�;GFKA<=J�;9J=>MDDQ�L@=�JAKCK�9F<�
MF;=JL9AFLA=K�<=K;JA:=<�MF<=J�^.AKC�"9;LGJK_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�9K�H9JL�G>�QGMJ�=N9DM9LAGF�
G>�9F�AFN=KLE=FL�AF�GMJ�GJ<AF9JQ�K@9J=K�

X +MJ�AF9:ADALQ�LG�E9AFL9AF�J=N=FM=K�>JGE�GMJ�GPQ:9L=�>J9F;@AK=�OGMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��
>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

X 0@=�AFLJG<M;LAGF�G>�F=O�HJG<M;LK�AF�L@=�1�/��E9JC=L�L@9L�;GEH=L=�OAL@��GJ�GL@=JOAK=�<AKJMHL�L@=�E9JC=L�>GJ��GMJ�
GPQ:9L=�HJG<M;LK�@9K�9<N=JK=DQ�9>>=;L=<�9F<�E9Q�;GFLAFM=�LG�9<N=JK=DQ�9>>=;L�K9D=K�G>�GMJ�GPQ:9L=�HJG<M;LK�

X 0@=�<AKLJA:MLAGF�9F<�K9D=�G>�GMJ�GPQ:9L=�HJG<M;LK�9J=�KM:B=;L�LG�KA?FA>A;9FL�J=?MD9LGJQ�J=KLJA;LAGFK��AF;DM<AF?�L@=�
J=IMAJ=E=FLK�G>�9�.!)/�9F<�K9>=LQ�J=HGJLAF?�J=IMAJ=E=FLK��9F<�L@=K=�J=?MD9LGJQ�9F<�K9>=LQ�J=IMAJ=E=FLK�KM:B=;L�MK�
LG�JAKCK�9F<�MF;=JL9AFLA=K��9FQ�G>�O@A;@�;GMD<�F=?9LAN=DQ�AEH9;L�K9D=K�G>�4QO9N�9F<�4QJ=E�

X +MJ�AF9:ADALQ�LG�E9AFL9AF�GJ�AF;J=9K=�K9D=K�G>�!HA<AGD=P�!HA<QGD=P�OGMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

X 3@AD=�O=�=PH=;L�4QO9N�9F<�!HA<AGD=P�!HA<QGD=P�LG�J=E9AF�GMJ�D9J?=KL�HJG<M;LK��GMJ�KM;;=KK�9DKG�<=H=F<K�GF�GMJ�
9:ADALQ�LG�=>>=;LAN=DQ�;GEE=J;A9DAR=�GMJ�GL@=J�=PAKLAF?�HJG<M;LK�9F<�HGL=FLA9D�>MLMJ=�HJG<M;LK��

X 3=�>9;=�KM:KL9FLA9D�;GEH=LALAGF�>JGE�GL@=J�;GEH9FA=K��AF;DM<AF?�;GEH9FA=K�OAL@�D9J?=J�K9D=K�GJ?9FAR9LAGFK�9F<�EGJ=�
=PH=JA=F;=�OGJCAF?�OAL@�D9J?=�9F<�<AN=JK=�HJG<M;L�HGJL>GDAGK��9F<�;GEH=LALAGF�>JGE�?=F=JA;�<JM?K�

X �<=IM9L=�;GN=J9?=�9F<�J=AE:MJK=E=FL�>JGE�L@AJ<�H9JLQ�H9QGJK�E9Q�FGL�:=�9N9AD9:D=�>GJ�GMJ�HJG<M;LK�9F<�O=�E9Q�:=�
MF9:D=�LG�KM;;=KK>MDDQ�;GFLJ9;L�>GJ�;GN=J9?=�>JGE�H@9JE9;Q�:=F=>AL�E9F9?=JK�9F<�GL@=J�GJ?9FAR9LAGFK��;GFN=JK=DQ��LG�
K=;MJ=�;GN=J9?=�>JGE�L@=K=�GJ?9FAR9LAGFK��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�J=:9L=K�GJ�GL@=J�<AK;GMFLK�GJ�GL@=J�J=KLJA;LAGFK�
LG�J=AE:MJK=E=FL��=AL@=J�G>�O@A;@�;GMD<�<AEAFAK@�GMJ�K9D=K�GJ�9<N=JK=DQ�9>>=;L�GMJ�9:ADALQ�LG�K=DD�GMJ�HJG<M;LK�
HJG>AL9:DQ��

X 0@=�HJA;AF?�G>�H@9JE9;=MLA;9D�HJG<M;LK�@9K�;GE=�MF<=J�AF;J=9KAF?�K;JMLAFQ�9K�H9JL�G>�9�?DG:9D�LJ=F<�LGO9J<�@=9DL@;9J=�
;GKL�;GFL9AFE=FL�9F<�J=KMDLAF?�;@9F?=K�AF�@=9DL@;9J=�D9O�9F<�HGDA;Q��AF;DM<AF?�;@9F?=K�LG�)=<A;9J=��E9Q�AEH9;L�GMJ�
:MKAF=KK�AF�O9QK�L@9L�O=�;9FFGL�;MJJ=FLDQ�HJ=<A;L��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK�9F<�
>AF9F;A9D�;GF<ALAGF�

X %F�9<<ALAGF�LG�9;;=KK��;GN=J9?=�9F<�J=AE:MJK=E=FL��L@=�;GEE=J;A9D�KM;;=KK�G>�GMJ�HJG<M;LK�<=H=F<K�MHGF�L@=AJ�
E9JC=L�9;;=HL9F;=�:Q�H@QKA;A9FK��H9LA=FLK��L@AJ<�H9JLQ�H9QGJK�9F<�L@=�E=<A;9D�;GEEMFALQ�

�� 	�	4� ANNUAL REPORT



X  =D9QK�GJ�HJG:D=EK�AF�L@=�KMHHDQ�G>�GMJ�HJG<M;LK�>GJ�K9D=�GJ�>GJ�MK=�AF�;DAFA;9D�LJA9DK��DGKK�G>�GMJ�KAF?D=�KGMJ;=�
KMHHDA=JK�GJ�>9ADMJ=�LG�;GEHDQ�OAL@�E9FM>9;LMJAF?�J=?MD9LAGFK�;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��
>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

X +MJ�>MLMJ=�KM;;=KK�<=H=F<K�GF�GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�G:L9AF�9F<�E9AFL9AF�J=?MD9LGJQ�9HHJGN9DK�>GJ�GMJ�D9L=
KL9?=�
HJG<M;L�;9F<A<9L=K�9F<��A>�9HHJGN=<��LG�KM;;=KK>MDDQ�D9MF;@�9F<�;GEE=J;A9DAR=�L@GK=�HJG<M;L�;9F<A<9L=K�

X 3=�E9Q�FGL�:=�9:D=�LG�KM;;=KK>MDDQ�A<=FLA>Q�9F<�9;IMAJ=�GJ�AF
DA;=FK=�9<<ALAGF9D�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�LG�
?JGO�GMJ�:MKAF=KK��9F<��=N=F�A>�O=�9J=�9:D=�LG�<G�KG��O=�E9Q�GL@=JOAK=�>9AD�LG�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�G>�L@=K=�
LJ9FK9;LAGFK�

X �GF<M;LAF?�;DAFA;9D�LJA9DK�AK�;GKLDQ�9F<�LAE=
;GFKMEAF?��9F<�L@=�GML;GE=K�9J=�MF;=JL9AF�����>9ADMJ=�LG�HJGN=�L@9L�GMJ�
HJG<M;L�;9F<A<9L=K�9J=�K9>=�9F<�=>>=;LAN=�AF�;DAFA;9D�LJA9DK��GJ�LG�?=F=J9L=�<9L9�AF�;DAFA;9D�LJA9DK�LG�KMHHGJL�=PH9FKAGF�G>�
L@=�L@=J9H=MLA;�MK=K�>GJ�GMJ�=PAKLAF?�HJG<M;LK��;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��
J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

X %L�AK�<A>>A;MDL�9F<�;GKLDQ�LG�HJGL=;L�GMJ�HJGHJA=L9JQ�JA?@LK��9F<�O=�E9Q�FGL�:=�9:D=�LG�=FKMJ=�L@=AJ�HJGL=;LAGF�

X 3=�@9N=�AF;MJJ=<��9F<�E9Q�AF�L@=�>MLMJ=�AF;MJ��KM:KL9FLA9D�;GKLK�9K�9�J=KMDL�G>�DALA?9LAGF�GJ�GL@=J�HJG;==<AF?K�J=D9LAF?�
LG�H9L=FLK��GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@LK�9F<�J=D9L=<�E9LL=JK��9F<�O=�E9Q�:=�MF9:D=�LG�HJGL=;L�GMJ�JA?@LK�LG��GJ�
;GEE=J;A9DAR=��GMJ�HJG<M;LK�

X /A?FA>A;9FL�<AKJMHLAGFK�G>�AF>GJE9LAGF�L=;@FGDG?Q�KQKL=EK�GJ�<9L9�K=;MJALQ�:J=9;@=K�;GMD<�9<N=JK=DQ�9>>=;L�GMJ�
:MKAF=KK�

X 3=�9J=�KM:B=;L�LG�KA?FA>A;9FL�GF?GAF?�J=?MD9LGJQ�G:DA?9LAGFK�9F<�GN=JKA?@L��O@A;@�E9Q�KM:B=;L�MK�LG�;ANAD�GJ�;JAEAF9D�
HJG;==<AF?K��AFN=KLA?9LAGFK��GJ�H=F9DLA=K�9F<�E9Q�J=KMDL�AF�KA?FA>A;9FL�9<<ALAGF9D�=PH=FK=�9F<�DAEAL�GMJ�9:ADALQ�LG�
;GEE=J;A9DAR=�GMJ�HJG<M;LK��

X %>�O=�>9AD�LG�;GEHDQ�OAL@�GMJ�J=HGJLAF?�9F<�H9QE=FL�G:DA?9LAGFK�MF<=J�L@=�)=<A;9A<� JM?�.=:9L=�HJG?J9E�GJ�GL@=J�
?GN=JFE=FL9D�HJA;AF?�HJG?J9EK��O=�;GMD<�:=�KM:B=;L�LG�9<<ALAGF9D�J=AE:MJK=E=FL�J=IMAJ=E=FLK��H=F9DLA=K��K9F;LAGFK�
9F<�>AF=K��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�
?JGOL@�HJGKH=;LK�

X 3=�@9N=�AF;MJJ=<�KM:KL9FLA9D�<=:L��O@A;@�;GMD<�AEH9AJ�GMJ�>D=PA:ADALQ�9F<�9;;=KK�LG�;9HAL9D�9F<�9<N=JK=DQ�9>>=;L�GMJ�
>AF9F;A9D�HGKALAGF��9F<�GMJ�:MKAF=KK�OGMD<�:=�9<N=JK=DQ�9>>=;L=<�A>�O=�9J=�MF9:D=�LG�K=JNA;=�GMJ�<=:L�G:DA?9LAGFK�

X 0G�;GFLAFM=�LG�?JGO�GMJ�:MKAF=KK��O=�OADD�F==<�LG�;GEEAL�KM:KL9FLA9D�J=KGMJ;=K��O@A;@�;GMD<�J=KMDL�AF�>MLMJ=�DGKK=K�GJ�
GL@=JOAK=�DAEAL�GMJ�GHHGJLMFALA=K�GJ�9>>=;L�GMJ�9:ADALQ�LG�GH=J9L=�9F<�?JGO�GMJ�:MKAF=KK�

X %>�O=�>9AD�LG�9LLJ9;L��J=L9AF�9F<�EGLAN9L=�E=E:=JK�G>�GMJ�=P=;MLAN=�E9F9?=E=FL�L=9E�9F<�C=Q�H=JKGFF=D��GMJ�
GH=J9LAGFK�9F<�GMJ�>MLMJ=�?JGOL@�E9Q�:=�9<N=JK=DQ�9>>=;L=<�

"#(��&���&��"���#!$�"-�&���&�"���

�;�A56@�?2=<?A��B;92@@�<A52?D6@2�6;160.A21�<?�A52�0<;A2EA�<A52?D6@2�?2>B6?2@��.99�?232?2;02@�A<�K�.GG�#5.?:.02BA60.9@�L�
K�.GG�L�KA52�?246@A?.;A�L�KD2�L�KB@�L�.;1�K<B?L�?232?�A<��.GG�#5.?:.02BA60.9@�=90�.;1�6A@�0<;@<961.A21�@B/@616.?62@��

��	�	4�ANNUAL REPORT



$�&(��

�B3;��� �CA7<3AA

#D3@D73E

&9RR�,@9JE9;=MLA;9DK�HD;�AK�9�?DG:9D�:AGH@9JE9;=MLA;9D�;GEH9FQ�O@GK=�HMJHGK=�AK�LG�AFFGN9L=�LG�LJ9FK>GJE�L@=�DAN=K�G>�
H9LA=FLK�9F<�L@=AJ�>9EADA=K���3=�9J=�<=<A;9L=<�LG�<=N=DGHAF?�DA>=
;@9F?AF?�E=<A;AF=K�>GJ�H=GHD=�OAL@�K=JAGMK�<AK=9K=K�
�G>L=F�
OAL@�DAEAL=<�GJ�FG�L@=J9H=MLA;�GHLAGFK���3=�@9N=�9�<AN=JK=�HGJL>GDAG�G>�E9JC=L=<�E=<A;AF=K��AF;DM<AF?�D=9<AF?�L@=J9HA=K�>GJ�KD==H�
<AKGJ<=JK�9F<�=HAD=HKQ��9F<�9�?JGOAF?�HGJL>GDAG�G>�;9F;=J�LJ=9LE=FLK���+MJ�H9LA=FL
>G;MK=<�9F<�K;A=F;=
<JAN=F�9HHJG9;@�HGO=JK�
HAGF==JAF?�J=K=9J;@�9F<�<=N=DGHE=FL�9<N9F;=E=FLK�9;JGKK�GMJ�JG:MKL�HAH=DAF=�G>�AFFGN9LAN=�L@=J9H=MLA;K�AF�GF;GDG?Q�9F<�
F=MJGK;A=F;=�

+MJ�KLJ9L=?Q�>GJ�?JGOL@�AK�JGGL=<�AF�=P=;MLAF?�;GEE=J;A9D�D9MF;@=K�9F<�GF?GAF?�;GEE=J;A9DAR9LAGF�AFALA9LAN=K��9<N9F;AF?�
JG:MKL�.� �HJG?J9EK�9F<�<=DAN=JAF?�AEH9;L>MD�;DAFA;9D�J=KMDLK��=>>=;LAN=DQ�<=HDGQAF?�;9HAL9D�LG�KLJ=F?L@=F�L@=�HJGKH=;LK�G>�
9;@A=NAF?�GMJ�K@GJL
�9F<�DGF?
L=JE�?G9DK�L@JGM?@�KLJ9L=?A;�;GJHGJ9L=�<=N=DGHE=FL��9F<�<=DAN=JAF?�KLJGF?�>AF9F;A9D�H=J>GJE9F;=���
3=�>G;MK�GF�H9LA=FL�HGHMD9LAGFK�OAL@�@A?@�MFE=L�F==<K���3=�K==C�LG�A<=FLA>Q�9F<�<=N=DGH�<A>>=J=FLA9L=<�L@=J9HA=K�>GJ�L@=K=�
H9LA=FLK�L@9L�O=�=PH=;L�OADD�:=�DGF?
DAN=<�9KK=LK�9F<�L@9L�O=�;9F�KMHHGJL�OAL@�9F�=>>A;A=FL�;GEE=J;A9DAR9LAGF�EG<=D���%F�
9<<ALAGF��O=�D=N=J9?=�GMJ�=>>A;A=FL��K;9D9:D=�GH=J9LAF?�EG<=D�9F<�AFL=?J9L=<�;9H9:ADALA=K�9;JGKK�GMJ�?DG:9D�AF>J9KLJM;LMJ=�LG�
=>>=;LAN=DQ�J=9;@�H9LA=FLK�9JGMF<�L@=�OGJD<��

+MJ�D=9<�E9JC=L=<�HJG<M;LK��DAKL=<�:=DGO��9J=�9HHJGN=<�AF�;GMFLJA=K�9JGMF<�L@=�OGJD<�LG�AEHJGN=�H9LA=FL�;9J=�

"3C@=A173<13

X ,GE/DI��1/:17C;��;/5<3A7C;��>=B/AA7C;��/<2�A=27C;�=FG0/B3A��=@/:�A=:CB7=<��9�HJG<M;L�9HHJGN=<�:Q�" ��AF�
&MDQ�������9F<�D9MF;@=<�AF�L@=�1�/��AF�*GN=E:=J������>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�H9LA=FLK�K=N=F�Q=9JK�
G>�9?=�9F<�GD<=J�OAL@�F9J;GD=HKQ��9F<�9DKG�9HHJGN=<�:Q�" ��AF��M?MKL������>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�9F<�
D9MF;@=<�AF�L@=�1�/��AF�*GN=E:=J��������4QO9N�;GFL9AFK�����D=KK�KG<AME�L@9F�4QJ=EY���4QO9N�AK�9DKG�9HHJGN=<�
AF��9F9<9�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�F9J;GD=HKQ�

X �>727=:3FI��1/<</0727=:��=@/:�A=:CB7=<��9�HJG<M;L�9HHJGN=<�:Q�" ��9F<�D9MF;@=<�AF�L@=�1�/��AF������:Q�#3�9F<�
;MJJ=FLDQ�AF<A;9L=<�>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�� /��GJ�0/��AF�H9LA=FLK�GF=�Q=9J�G>�9?=�GJ�GD<=J��
AF�L@=�!1�9F<�#J=9L��JAL9AF��O@=J=�AL�AK�E9JC=L=<�9K�!HA<QGD=PY	�9F<�GL@=J�E9JC=LK��AL�AK�9HHJGN=<�>GJ�9<BMF;LAN=�
LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�GJ� /��AF�;GFBMF;LAGF�OAL@�;DG:9R9E��!1�9F<�#J=9L��JAL9AF�GFDQ	��AF�
H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�9F<�>GJ�9<BMF;LAN=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�0/��AF�H9LA=FLK���Q=9JK�G>�
9?=�9F<�GD<=J�

#<1=:=5G

X &G:/H3I��/A>/@/57</A3�3@E7<7/�16@GA/<B63;7��@31=;07</<B��@GE<���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�&MF=������
9F<�D9MF;@=<�AF�L@=�1�/��AF�&MDQ������>GJ�MK=�9K�9�;GEHGF=FL�G>�9�EMDLA
9?=FL�;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�GJ�(�(�AF�9<MDLK�9F<�H=<A9LJA;�H9LA=FLK�9?=<�GF=�EGFL@�GJ�GD<=J�O@G�@9N=�<=N=DGH=<�
@QH=JK=FKALANALQ�LG����0<96
<=JAN=<�9KH9J9?AF9K=���%F�/=HL=E:=J�������L@=�!MJGH=9F��GEEAKKAGF�?J9FL=<�E9JC=LAF?�
9ML@GJAR9LAGF�MF<=J�L@=�LJ9<=�F9E=�!FJQD9R=���0@AK�L@=J9HQ�AK�9DKG�9HHJGN=<�AF�E9JC=LK�AF;DM<AF?�#J=9L��JAL9AF��
�9F9<9�9F<�/OALR=JD9F<�

X .3>H3:1/I��:C@07<31B327<���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�&MF=������MF<=J�" ��K�9;;=D=J9L=<�9HHJGN9D�H9L@O9Q�
9F<�D9MF;@=<�AF�L@=�1�/��AF�&MDQ������>GJ�L@=�LJ=9LE=FL�G>�9<MDL�H9LA=FLK�OAL@�E=L9KL9LA;�/�(��OAL@�<AK=9K=�
HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�;@=EGL@=J9HQ��AF��9F9<9��6=HR=D;9�J=;=AN=<�;GF<ALAGF9D�9HHJGN9D�AF�
/=HL=E:=J������>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�/L9?=�%%%�GJ�E=L9KL9LA;�/�(���O@G�@9N=�HJG?J=KK=<�GF�GJ�9>L=J�
HD9LAFME
;GFL9AFAF?�L@=J9HQ�

X .7763@/I��H/<72/B/;/0�6@77���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�*GN=E:=J������MF<=J�" �aK�9;;=D=J9L=<�9HHJGN9D�
H9L@O9Q�9F<�D9MF;@=<�AF�L@=�1�/��AF� =;=E:=J������>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�
GJ�E=L9KL9LA;�$!.�
HGKALAN=��%$����	��0���9K�<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL�

%F�������;GFKAKL=FL�OAL@�GMJ�KLJ9L=?Q��O=�;GFLAFM=<�LG�>G;MK�GF�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�OAL@AF�GMJ�
F=MJGK;A=F;=�9F<�GF;GDG?Q�L@=J9H=MLA;�9J=9K���"GJ�9�KMEE9JQ�G>�GMJ�GF?GAF?�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K��K==�
^�MKAF=KK].=K=9J;@�9F<� =N=DGHE=FL_�AF�L@AK�,9JL�%��%L=E���

�� 	�	4� ANNUAL REPORT



#C@��=;;3@17/:7H32�$@=2C1BA

�)9637'-)2')

�96��0))4��63(9'87���3=�9J=�L@=�D=9<=J�AF�L@=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�G>�GPQ:9L=�L@=J9HQ�>GJ�H9LA=FLK�OAL@�
KD==H�<AKGJ<=JK���4QJ=E�O9K�9HHJGN=<�:Q�" ��AF�������9F<�AK�AF<A;9L=<�>GJ�LJ=9LAF?�;9L9HD=PQ�9F<�! /�AF�H9LA=FLK�K=N=F�Q=9JK�
G>�9?=�GJ�GD<=J�OAL@�F9J;GD=HKQ���%F�������O=�J=;=AN=<�" ��9HHJGN9D�>GJ�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�
H9LA=FLK�K=N=F�Q=9JK�G>�9?=�9F<�GD<=J�OAL@�F9J;GD=HKQ���%F��M?MKL�������4QO9N�:=;9E=�L@=�>AJKL�9F<�GFDQ�L@=J9HQ�9HHJGN=<�:Q�
" ��>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK���4QO9N�AK�9F�GPQ:9L=�L@=J9HQ�L@9L�;GFL9AFK�����D=KK�KG<AME�L@9F�4QJ=E���4QO9N�@9K�
:=;GE=�9�KL9F<9J<�G>�;9J=�>GJ�H9LA=FLK�OAL@�F9J;GD=HKQ�9F<�%$�

#=;%:���%F�&MDQ�������" ��9HHJGN=<�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�9F<�! /�AF�H9LA=FLK�K=N=F��Q=9JK�G>�9?=�9F<�
GD<=J�OAL@�F9J;GD=HKQ���*9J;GD=HKQ�AK�9�;@JGFA;��<=:ADAL9LAF?�F=MJGDG?A;9D�<AKGJ<=J�;@9J9;L=JAR=<�:Q�! /�9F<�L@=�AF9:ADALQ�LG�
J=?MD9L=�KD==H
O9C=�;Q;D=K�FGJE9DDQ���/AF;=�L@=J=�AK�FG�;MJ=�>GJ�F9J;GD=HKQ�9F<�DGF?
L=JE�<AK=9K=�E9F9?=E=FL�AK�F==<=<��O=�
:=DA=N=�L@9L�4QO9N�J=HJ=K=FLK�9F�AEHGJL9FL�L@=J9H=MLA;�GHLAGF�>GJ�H9LA=FLK�OAL@�L@AK�KD==H�<AKGJ<=J���*9J;GD=HKQ�9>>=;LK�9F�
=KLAE9L=<�GF=�AF�������H=GHD=�AF�L@=�1�/���OAL@�KQEHLGEK�LQHA;9DDQ�9HH=9JAF?�AF�;@AD<@GG<���0@=J=�9J=�>AN=�HJAE9JQ�KQEHLGEK�
G>�F9J;GD=HKQ��AF;DM<AF?�! /��;9L9HD=PQ��<AKJMHL=<�FA?@LLAE=�KD==H��KD==H
J=D9L=<�@9DDM;AF9LAGFK��9F<�KD==H�H9J9DQKAK���3@AD=�
H9LA=FLK�OAL@�F9J;GD=HKQ�E9Q�FGL�=PH=JA=F;=�9DD�>AN=�KQEHLGEK��! /��9F�=KK=FLA9D�KQEHLGE�G>�F9J;GD=HKQ��AK�HJ=K=FL�AF�9DD�
F9J;GD=HKQ�H9LA=FLK�9F<�AK�;@9J9;L=JAR=<�:Q�;@JGFA;��H=JN9KAN=�KD==HAF=KK�9K�O=DD�9K�KM<<=F�AJJ=KAKLA:D=�9F<�GN=JO@=DEAF?�MJ?=K�
LG�KD==H��AF9<N=JL=FL�F9HK�9F<�KD==H�9LL9;CK	���*9J;GD=HKQ�E9Q�9>>=;L�E9FQ�9J=9K�G>�DA>=��AF;DM<AF?�DAEALAF?�9�H9LA=FLaK�=<M;9LAGF�
9F<�=EHDGQE=FL�GHHGJLMFALA=K��9F<�E9Q�D=9<�LG�<A>>A;MDLA=K�9L�OGJC��K;@GGD��GJ�AF�<9ADQ�DA>=�9;LANALA=K�DAC=�<JANAF?��GH=J9LAF?�
E9;@AF=JQ�GJ�;9JAF?�>GJ�;@AD<J=F���,9LA=FLK�OAL@�F9J;GD=HKQ�E9Q�9DKG�KM>>=J�>JGE�KA?FA>A;9FL�E=<A;9D�;GEGJ:A<ALA=K�AF�:GL@�9<MDL�
9F<�H=<A9LJA;�HGHMD9LAGFK��AF;DM<AF?�AF;J=9K=<�HKQ;@A9LJA;�;GEGJ:A<ALQ��AF;DM<AF?�9FPA=LQ�<AKGJ<=JK�9F<�EGG<�<AKGJ<=JK	��
AFL=FLAGF9D�K=D>
AFBMJQ��9LL=EHL=<�KMA;A<=��KMA;A<=
J=D9L=<�EGJL9DALQ���GL@=J�KD==H�<AKGJ<=JK��KM;@�9K�H=JAG<A;�DAE:�EGN=E=FL�
<AKGJ<=J	��;9J<AGN9K;MD9J�<AKGJ<=JK��KM;@�9K�@QH=JL=FKAGF��;GJGF9JQ�9L@=JGK;D=JGKAK��9;ML=�EQG;9J<A9D�AF>9J;LAGF��9F<�;GF?=KLAN=�
@=9JL�>9ADMJ=	��9F<�E=L9:GDA;�<AKGJ<=JK��KM;@�9K�G:=KALQ��E=L9:GDA;�KQF<JGE=�9F<�<A9:=L=K	��

�9L9HD=PQ��L@=�KM<<=F�DGKK�G>�EMK;D=�LGF=�OAL@�J=L9AF=<�;GFK;AGMKF=KK��;9F�:=�GF=�G>�L@=�EGKL�<=:ADAL9LAF?�KQEHLGEK�G>�
F9J;GD=HKQ����9L9HD=PQ�AK�HJ=K=FL�AF�9HHJGPAE9L=DQ�����G>�H9LA=FLK�OAL@�F9J;GD=HKQ����9L9HD=PQ�;9F�J9F?=�>JGE�KDA?@L�O=9CF=KK�
GJ�9�<JGGHAF?�G>�>9;A9D�EMK;D=K�LG�L@=�;GEHD=L=�DGKK�G>�EMK;D=�LGF=�J=KMDLAF?�AF�HGKLMJ9D�;GDD9HK=���%L�E9Q�9DKG�AEH9AJ�9�H9LA=FLaK�
NAKAGF�GJ�KH==;@����9L9HD=PQ�AK�G>L=F�LJA??=J=<�:Q�KLJGF?�=EGLAGFK�KM;@�9K�D9M?@L=J��9F?=J�GJ�KMJHJAK=����9L9HD=PQ�;9F�K=N=J=DQ�
AEH9AJ�9�H9LA=FLaK�IM9DALQ�G>�DA>=�9F<�9:ADALQ�LG�>MF;LAGF�

*9J;GD=HKQ�H9LA=FLK��:Q�NAJLM=�G>�L@=AJ�<A9?FGKAK��9J=�9L�AF;J=9K=<�JAKC�G>�;9J<AGN9K;MD9J�=N=FLK�9F<�<AK=9K=��9F<�L@=�AEH9;L�
G>�KG<AME�GF�;9J<AGN9K;MD9J�@=9DL@�AK�O=DD�=KL9:DAK@=<���0@=J=�AK�9DKG�=PL=FKAN=�K;A=FLA>A;�=NA<=F;=�L@9L�J=<M;AF?�KG<AME�
;GFKMEHLAGF��O@A;@�AK�9�EG<A>A9:D=�JAKC�>9;LGJ��AK�9KKG;A9L=<�OAL@�;DAFA;9DDQ�E=9FAF?>MD�J=<M;LAGFK�AF�:DGG<�HJ=KKMJ=�9F<�
;9J<AGN9K;MD9J�<AK=9K=�JAKC���0@=J=>GJ=��O=�:=DA=N=�L@9L�J=<M;AF?�KG<AME�AFL9C=�;GEH9J=<�LG�;MJJ=FLDQ
E9JC=L=<�@A?@
KG<AME�
GPQ:9L=�HJG<M;LK�:Q�����=9;@�<9Q�AK�9�KA?FA>A;9FL�9<N9F;=E=FL�>GJ�L@=K=�H9LA=FLK���0@=�����J=<M;LAGF�G>�KG<AME�LJ9FKD9L=K�AFLG�
9�J=<M;LAGF�G>�9HHJGPAE9L=DQ�������LG�������EADDA?J9EK�H=J�<9Q�>GJ�9�H9LA=FL�HJ=K;JA:=<�@A?@
KG<AME�GPQ:9L=��<=H=F<AF?�GF�L@=�
<GK=���+MJ�;GEE=J;A9D�=>>GJLK�9J=�>G;MK=<�GF�=<M;9LAF?�H9LA=FLK�9F<�H@QKA;A9FK�9:GML�L@=�DA>=DGF?�AEH9;L�G>�@A?@�KG<AME�AFL9C=��
9F<�@GO�L@=�MK=�G>�4QO9N�=F9:D=K�L@=E�LG�9<<J=KK�O@9L�AK�9�EG<A>A9:D=�JAKC�>9;LGJ���3@=F�H9LA=FLK�LJ9FKALAGF�>JGE�4QJ=E�LG�
4QO9N��4QO9N�LJ=9LE=FL�AK�AFALA9L=<�9L�L@=�K9E=�<GK=�9F<�J=?AE=F��?J9E�>GJ�?J9E	�9F<�LALJ9L=<�9K�F==<=<�:9K=<�GF�=>>A;9;Q�
9F<�LGD=J9:ADALQ���

3=�NA=O�L@=�9<GHLAGF�G>�4QO9N�AF�F9J;GD=HKQ�9K�9�HGKALAN=�AF<A;9LAGF�L@9L�H@QKA;A9FK�9F<�H9LA=FLK�9HHJ=;A9L=�L@=�:=F=>ALK�
G>�9�DGO
KG<AME�GPQ:9L=�GHLAGF���%F�&MF=�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�4QO9N�AF�F9J;GD=HKQ�L@JGM?@�
&MDQ�����������O@A;@�O9K�KM:K=IM=FLDQ�=PL=F<=<�LG�&9FM9JQ���������	���*=N=JL@=D=KK��(MEJQR��9�>AP=<
<GK=��@A?@
KG<AME�
GPQ:9L=��O9K�9HHJGN=<�:Q�" ��GF�)9Q���������>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�9<MDLK�OAL@�F9J;GD=HKQ�9F<�O9K�
D9MF;@=<�AF�L@=�1�/��E9JC=L�AF�&MF=��������" ��;GFLAFM=K�LG�J=;G?FAR=�K=N=F�Q=9JK�G>�+ !�>GJ�4QO9N�AF�F9J;GD=HKQ���%F�
;GFF=;LAGF�OAL@�?J9FLAF?�+ !�>GJ�4QO9N��" ��KL9L=<�L@9L�^4QO9N�AK�;DAFA;9DDQ�KMH=JAGJ�LG�4QJ=E�:Q�E=9FK�G>�?J=9L=J�K9>=LQ�
:=;9MK=�4QO9N�HJGNA<=K�9�?J=9LDQ�J=<M;=<�;@JGFA;�KG<AME�:MJ<=F�;GEH9J=<�LG�4QJ=E�_��" ��K�KMEE9JQ�9DKG�KL9L=<�L@9L�^L@=�
<A>>=J=F;=K�AF�L@=�KG<AME�;GFL=FL�G>�L@=�LOG�HJG<M;LK�9L�L@=�J=;GEE=F<=<�<GK=K�OADD�:=�;DAFA;9DDQ�E=9FAF?>MD�AF�J=<M;AF?�
;9J<AGN9K;MD9J�EGJ:A<ALQ�AF�9�KM:KL9FLA9D�HJGHGJLAGF�G>�H9LA=FLK�>GJ�O@GE�L@=�<JM?�AK�AF<A;9L=<�_��" ��@9K�9DKG�J=;G?FAR=<�L@9L�
L@=�<A>>=J=F;=�AF�KG<AME�;GFL=FL�:=LO==F�4QO9N�9F<�(MEJQR�AK�DAC=DQ�LG�:=�;DAFA;9DDQ�E=9FAF?>MD�AF�9DD�H9LA=FLK�OAL@�
F9J;GD=HKQ�9F<�L@9L�4QO9N�AK�K9>=J�L@9F�(MEJQR�AF�9DD�KM;@�H9LA=FLK���(MEJQR�@9K�L@=�K9E=�KG<AME�;GFL=FL�9K�4QJ=E���4QO9N�
AK�L@=�GFDQ�9HHJGN=<�GPQ:9L=�L@=J9HQ�L@9L�<G=K�FGL�;9JJQ�9�O9JFAF?�9F<�HJ=;9MLAGF�J=D9L=<�LG�@A?@�KG<AME�AFL9C=�

+F��M?MKL�����������" ��9HHJGN=<�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK���4QO9N�J=E9AFK�L@=�>AJKL�9F<�GFDQ�" �

9HHJGN=<�L@=J9HQ�LG�LJ=9L�%$���3=�AFALA9L=<�L@=�1�/��;GEE=J;A9D�D9MF;@�G>�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�GF�
*GN=E:=J�����������%F�&9FM9JQ�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�4QO9N�AF�%$�L@JGM?@��M?MKL������������%$�AK�9�
<=:ADAL9LAF?�F=MJGDG?A;�KD==H�<AKGJ<=J�;@9J9;L=JAR=<�:Q�;@JGFA;�! /��L@=�AF9:ADALQ�LG�KL9Q�9O9C=�9F<�9D=JL�<MJAF?�L@=�<9Q�
J=KMDLAF?�AF�L@=�AJJ=HJ=KKA:D=�F==<�LG�KD==H�GJ�MFHD9FF=<�D9HK=K�AFLG�KD==H�GJ�<JGOKAF=KK	��K=N=J=�KD==H�AF=JLA9��9F<�HJGDGF?=<�9F<�

��	�	4�ANNUAL REPORT



FGF
J=KLGJ9LAN=�FA?@LLAE=�KD==H����DL@GM?@�L@=J=�9J=�GN=JD9HHAF?�;DAFA;9D�>=9LMJ=K�OAL@�GL@=J�;GF<ALAGFK��AF;DM<AF?�F9J;GD=HKQ��
%$�@9K�ALK�GOF�KH=;A>A;�<A9?FGKLA;�;JAL=JA9���%$�;9F�KA?FA>A;9FLDQ�9>>=;L�KG;A9D��=<M;9LAGF9D�9F<�G;;MH9LAGF9D�>MF;LAGFAF?����F�
=KLAE9L=<��������H=GHD=�AF�L@=�1�/��@9N=�:==F�<A9?FGK=<�OAL@�%$�9F<�9J=�9;LAN=DQ�K==CAF?�@=9DL@;9J=���

3=�@9N=�9?J==E=FLK�AF�HD9;=�>GJ�4QO9N�OAL@�9DD�L@J==�E9BGJ�,�)K�AF�L@=�1�/���0G�<9L=��O=�@9N=�=FL=J=<�AFLG�9?J==E=FLK�
OAL@�N9JAGMK�=FLALA=K�9F<�@9N=�9;@A=N=<�:=F=>AL�;GN=J9?=�>GJ�4QO9N�AF�:GL@�F9J;GD=HKQ�9F<�%$�AF<A;9LAGFK�>GJ�9HHJGPAE9L=DQ�
����G>�;GEE=J;A9D�DAN=K�

3=�@9N=�K==F�KLJGF?�9<GHLAGF�G>�4QO9N�AF�F9J;GD=HKQ�KAF;=�ALK�D9MF;@�AF�*GN=E:=J������9F<�AF;J=9KAF?�9<GHLAGF�AF�%$�
KAF;=�ALK�D9MF;@�AF�*GN=E:=J��������%F�������F=L�HJG<M;L�K9D=K�G>�4QO9N�O=J=����������EADDAGF��O@A;@�J=HJ=K=FL=<�����G>�GMJ�
LGL9D�F=L�HJG<M;L�K9D=K�>GJ�L@=�Q=9J���

#=6)1���4QJ=E�O9K�9HHJGN=<�AF�L@=�1�/��>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�F9J;GD=HKQ�AF������9F<�O9K�
9HHJGN=<�>GJ�LJ=9LE=FL�G>�! /�AF�H9LA=FLK�OAL@�F9J;GD=HKQ�AF��������%F�+;LG:=J�������4QJ=E�O9K�9DKG�9HHJGN=<�AF�L@=�1�/��>GJ�
L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�H=<A9LJA;�H9LA=FLK�K=N=F�Q=9JK�G>�9?=�9F<�GD<=J�OAL@�F9J;GD=HKQ�

%F�������F=L�HJG<M;L�K9D=K�G>�4QJ=E�O=J=��������EADDAGF��O@A;@�J=HJ=K=FL=<����G>�GMJ�LGL9D�F=L�HJG<M;L�K9D=K�>GJ�L@=�
Q=9J��

#=;%:�%2(�#=6)1��������+MJ�E9JC=LAF?��K9D=K�9F<�<AKLJA:MLAGF�G>�4QO9N�9F<�4QJ=E�AF�L@=�1�/��9J=�KM:B=;L�LG�9�
.!)/��O@A;@�AK�J=IMAJ=<�:Q�" ��LG�EALA?9L=�L@=�JAKCK�G>�K=JAGMK�9<N=JK=�GML;GE=K�J=KMDLAF?�>JGE�AF9HHJGHJA9L=�HJ=K;JA:AF?��
9:MK=��EAKMK=�9F<�<AN=JKAGF�G>�4QO9N�9F<�4QJ=E���0@=�4QO9N�9F<�4QJ=E�.!)/�@9K�L@=�K9E=�J=IMAJ=E=FLK�>GJ�:GL@�
HJG<M;LK���1F<=J�L@AK�.!)/��9DD�G>�L@=�4QO9N�9F<�4QJ=E�KGD<�AF�L@=�1�/��EMKL�:=�<AKH=FK=<�9F<�K@AHH=<�<AJ=;LDQ�LG�H9LA=FLK�GJ�
;9J=?AN=JK�L@JGM?@�9�;=FLJ9D�H@9JE9;Q���4QO9N�9F<�4QJ=E�E9Q�FGL�:=�KLG;C=<�AF�J=L9AD�H@9JE9;A=K���,@QKA;A9FK�9F<�H9LA=FLK�
EMKL�;GEHD=L=�9F�=FJGDDE=FL�HJG;=KK�HJAGJ�LG�>MD>ADDE=FL�G>�4QO9N�9F<�4QJ=E�HJ=K;JAHLAGFK��9F<�=9;@�H@QKA;A9F�9F<�H9LA=FL�
EMKL�J=;=AN=�E9L=JA9DK�;GF;=JFAF?�L@=�K=JAGMK�JAKCK�9KKG;A9L=<�OAL@�4QO9N�9F<�4QJ=E�:=>GJ=�L@=�H@QKA;A9F�;9F�HJ=K;JA:=��GJ�9�
H9LA=FL�;9F�J=;=AN=��L@=�HJG<M;L���0@=�;=FLJ9D�;=JLA>A=<�H@9JE9;Q�EMKL�EGFALGJ�9F<�J=HGJL�AFKL9F;=K�G>�H9LA=FL�GJ�HJ=K;JA:=J�
:=@9NAGJ�?ANAF?�JAK=�LG�9�J=9KGF9:D=�KMKHA;AGF�G>�9:MK=��EAKMK=�GJ�<AN=JKAGF�G>�4QO9N�9F<�4QJ=E��9F<�E9AFL9AFK�=FJGDDE=FL�
9F<�HJ=K;JAHLAGF�EGFALGJAF?�AF>GJE9LAGF�AF�9�;=FLJ9D�<9L9:9K=���0@=�;=FLJ9D�H@9JE9;Q�K@AHK�L@=�HJG<M;L�<AJ=;LDQ�LG�L@=�H9LA=FL��GJ�
;9J=?AN=J	�:Q�9�;GMJA=J�K=JNA;=��

/AF;=�������O=�@9N=�@9<�=P;DMKAN=�9?J==E=FLK�OAL@�!// /��L@=�;=FLJ9D�H@9JE9;Q�>GJ�4QO9N�9F<�4QJ=E��LG�<AKLJA:ML=�
4QO9N�9F<�4QJ=E�AF�L@=�1�/��9F<�HJGNA<=�H9LA=FL�KMHHGJL�K=JNA;=K�J=D9L=<�LG�4QJ=E���%F� =;=E:=J�������O=�=FL=J=<�AFLG�F=O�
9?J==E=FLK�OAL@�!// /�OAL@�9�LOG
Q=9J�L=JE�9F<�GMJ�9:ADALQ�LG�=PL=F<�L@=�L=JE�>GJ�9F�9<<ALAGF9D�Q=9J���+MJ�;MJJ=FL�9?J==E=FLK�
OAL@�!// /��O@A;@�=PHAJ=�GF� =;=E:=J�����������E9Q�:=�L=JEAF9L=<�:Q�=AL@=J�H9JLQ�9L�9FQ�LAE=�OAL@GML�;9MK=�GF�����<9QKa�
HJAGJ�OJALL=F�FGLA;=�LG�L@=�GL@=J�H9JLQ�

�4-(-30)<���3=�9;IMAJ=<�!HA<AGD=P��!HA<QGD=P�GMLKA<=�L@=�1�/�	�AF�)9Q������9K�H9JL�G>�GMJ�#3��;IMAKALAGF��O@A;@�
=PH9F<=<�GMJ�?JGOAF?�F=MJGK;A=F;=�:MKAF=KK�OAL@�9�?DG:9D��@A?@
?JGOL@�;@AD<@GG<
GFK=L�=HAD=HKQ�>J9F;@AK=���!HA<AGD=P�O9K�
9HHJGN=<�AF�L@=�1�/��AF�&MF=������>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�LOG�J9J=�9F<�K=N=J=�>GJEK�G>�=HAD=HKQ��(#/�9F<�
 /��AF�H9LA=FLK�LOG�Q=9JK�G>�9?=�9F<�GD<=J��9F<�KM:K=IM=FLDQ�9HHJGN=<�AF�&MDQ������>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�
0/��AF�H9LA=FLK�GF=�Q=9J�G>�9?=�9F<�GD<=J���" ��9DKG�9HHJGN=<�L@=�=PH9FKAGF�G>�L@=�GL@=J�9HHJGN=<�AF<A;9LAGFK��(#/�9F<� /��LG�
H9LA=FLK�GF=�Q=9J�G>�9?=�9F<�GD<=J���%F�/=HL=E:=J�������L@=�!��?J9FL=<�E9JC=LAF?�9ML@GJAR9LAGF�MF<=J�L@=�LJ9<=�F9E=�!HA<QGD=P�
>GJ�MK=�9K�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�GJ� /��AF�;GFBMF;LAGF�OAL@�;DG:9R9E��>GJ�H9LA=FLK�LOG�Q=9JK�G>�
9?=�9F<�GD<=J���!HA<QGD=P�AK�FGO�D9MF;@=<�AF�9DD�>AN=�C=Q�!MJGH=9F�E9JC=LK��1FAL=<�'AF?<GE��#=JE9FQ��%L9DQ��/H9AF�9F<�
"J9F;=���0@=�;DG:9R9E�J=KLJA;LAGF�AK�DAEAL=<�LG�L@=�!1�9F<�#J=9L��JAL9AF���!HA<QGD=P�O9K�9DKG�9HHJGN=<�>GJ�9<BMF;LAN=�L@=J9HQ�AF�
K=ARMJ=K�9KKG;A9L=<�OAL@�0/��>GJ�H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�AF�L@=�!1�AF��HJAD������9F<�#J=9L��JAL9AF�AF��M?MKL�������
9F<�AK�9HHJGN=<�>GJ�L@AK�AF<A;9LAGF�AF�GL@=J�E9JC=LK���!HA<AGD=P�!HA<QGD=P�AK�9DKG�9HHJGN=<�AF�E9JC=LK�AF;DM<AF?�/OALR=JD9F<��
%KJ9=D���9F9<9��9F<��MKLJ9DA9���/==�^.=K=9J;@�9F<� =N=DGHE=FL_�:=DGO�>GJ�9�<AK;MKKAGF�G>�;DAFA;9D�<=N=DGHE=FL�9;LANALA=K�>GJ�
!HA<AGD=P��

(#/�9F<� /�9J=�K=N=J=�;@AD<@GG<
GFK=L��<JM?
J=KAKL9FL�=HAD=HKQ�KQF<JGE=K���(#/�9F<� /�9>>=;L�9HHJGPAE9L=DQ�
������
�������9F<�9HHJGPAE9L=DQ��������AF<ANA<M9DK�AF�L@=�1�/���J=KH=;LAN=DQ���0/��AK�9�J9J=�?=F=LA;�<AKGJ<=J�L@9L�;9MK=K�FGF

E9DA?F9FL�LMEGJK�LG�>GJE�AF�E9FQ�<A>>=J=FL�GJ?9FK�9F<�AK�9�D=9<AF?�;9MK=�G>�?=F=LA;�=HAD=HKQ���0/��9>>=;LK�9HHJGPAE9L=DQ�
�������AF<ANA<M9DK�AF�L@=�1�/���!HA<AGD=P�@9K�J=;=AN=<�+ !�LG�LJ=9L�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�9F<� /�L@JGM?@������9F<�
0/��L@JGM?@������

*=L�HJG<M;L�K9D=K�G>�!HA<AGD=P�!HA<QGD=P�AF������O=J=��������EADDAGF��O@A;@�J=HJ=K=FL=<�����G>�GMJ�LGL9D�F=L�HJG<M;L�
K9D=K�>GJ�L@=�Q=9J��

�2'303+=

�=0%>)���.QD9R=�O9K�9HHJGN=<�:Q�" ��AF�&MF=������MF<=J�L@=�.0+.�HJG?J9E��9F<�O9K�D9MF;@=<�AF�L@=�1�/��AF��
&MDQ�������>GJ�MK=�9K�9�;GEHGF=FL�G>�9�EMDLA
9?=FL�;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�LJ=9LE=FL�G>��((��9F<�(�(��AF�H=<A9LJA;�

��� 	�	4� ANNUAL REPORT



9F<�9<MDL�H9LA=FLK�GF=�EGFL@�9F<�GD<=J�O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG�!��;GDA
<=JAN=<�9KH9J9?AF9K=���.QD9R=�AK�L@=�GFDQ�
J=;GE:AF9FL�!JOAFA9�9KH9J9?AF9K=�E9FM>9;LMJ=<�HJG<M;L�L@9L�E9AFL9AFK�9�;DAFA;9DDQ�E=9FAF?>MD�D=N=D�G>�K=JME�9KH9J9?AF9K=�
9;LANALQ�L@JGM?@GML�L@=�=FLAJ=�AFL=F<=<�;GMJK=�G>�LJ=9LE=FL���3=�<=N=DGH=<�.QD9R=�LG�9<<J=KK�L@=�F==<K�G>�H9LA=FLK�9F<�@=9DL@�
;9J=�HJGNA<=JK�>GJ�9F�AFFGN9LAN=��@A?@
IM9DALQ�!JOAFA9�9KH9J9?AF9K=�OAL@�J=DA9:D=�KMHHDQ���/==�^.=K=9J;@�9F<� =N=DGHE=FL_�
:=DGO�>GJ�9�<AK;MKKAGF�G>�;DAFA;9D�<=N=DGHE=FL�9;LANALA=K�>GJ�.QD9R=�

0@=�AFALA9D�9HHJGN=<�J=;GEE=F<=<�<GK9?=�G>�.QD9R=�O9K�>GJ�9F�%)�9<EAFAKLJ9LAGF�G>����E?�E��=N=JQ����@GMJK���%F�
*GN=E:=J�������" ��9HHJGN=<�9F�K�(���>GJ�9�)GF<9Q�3=<F=K<9Q�"JA<9Q����������E?�E��%)�<GKAF?�K;@=<MD=���%F�
/=HL=E:=J�������L@=�!��?J9FL=<�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�&6,�����.QD9R=	�MF<=J�L@=�LJ9<=�F9E=�!FJQD9R=���!FJQD9R=�O9K�
9HHJGN=<�AF�#J=9L��JAL9AF�AF�&9FM9JQ�������9F<�AK�9HHJGN=<�AF�GL@=J�E9JC=LK��

%F�������F=L�HJG<M;L�K9D=K�G>�.QD9R=�O=J=��������EADDAGF��O@A;@�J=HJ=K=FL=<�����G>�GMJ�LGL9D�F=L�HJG<M;L�K9D=K�>GJ�L@=�
Q=9J��

$)4>)0'%���3=�9;IMAJ=<�1�/��<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6=HR=D;9�AF�=9JDQ�������9F<�D9MF;@=<�KAP�
EGFL@K�L@=J=9>L=J��OAL@�9F�AF<A;9LAGF�>GJ�LJ=9LE=FL�G>�H9LA=FLK�OAL@�/�(��OAL@�<AK=9K=�HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�
;@=EGL@=J9HQ���6=HR=D;9�AK�9F�9DCQD9LAF?�<JM?�L@9L�:AF<K�?M9FAF=�J=KA<M=K�OAL@AF� *����0@AK�LJA??=JK�9�;9K;9<=�G>�=N=FLK�L@9L�
;9F�9>>=;L�L@=�9;LANALQ�G>� *��:AF<AF?�HJGL=AFK��AF;DM<AF?�KGE=�LJ9FK;JAHLAGF�>9;LGJK��9F<� *��J=H9AJ�H9L@O9QK��J=KMDLAF?�AF�
<AKJMHLAGF�G>�L@=�;=DD�;Q;D=�9F<�=N=FLM9D�;=DD�<=9L@���+MJ�=<M;9LAGF�9F<�HJGEGLAGF9D�=>>GJLK�9J=�>G;MK=<�GF�/�(�
LJ=9LAF?�
H@QKA;A9FK���3=�9J=�;GFLAFMAF?�LG�J9AK=�9O9J=F=KK�G>�6=HR=D;9�9;JGKK�9;9<=EA;�9F<�;GEEMFALQ�;9F;=J�;=FL=JK��

+MJ�=P;DMKAN=�1�/��<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6=HR=D;9�O=J=�9;IMAJ=<�L@JGM?@�9F�=P;DMKAN=�DA;=FK=�
9?J==E=FL�O=�=FL=J=<�AFLG�OAL@�,@9JE9)9J�AF� =;=E:=J��������%F�+;LG:=J�������O=�=FL=J=<�AFLG�9F�9E=F<E=FL�LG�L@=�DA;=FK=�
9?J==E=FL�OAL@�,@9JE9)9J�LG�=PH9F<�GMJ�=P;DMKAN=�DA;=FK=�LG�AF;DM<=�JA?@LK�LG�<=N=DGH�9F<�;GEE=J;A9DAR=�6=HR=D;9�AF�
�9F9<9���0@=�L=JE�G>�L@=�9E=F<=<�DA;=FK=�9?J==E=FL�=PL=F<K�GF�9�DA;=FK=<�HJG<M;L
:Q
DA;=FK=<�HJG<M;L�9F<�;GMFLJQ
:Q
;GMFLJQ�
:9KAK�MFLAD�L@=�D9L=KL�G>���A	�=PHAJ9LAGF�G>�L@=�D9KL�,@9JE9)9J�H9L=FL�;GN=JAF?�6=HR=D;9�AF�L@9L�;GMFLJQ��KM:B=;L�LG�;=JL9AF�
=P;DMKAGFK	���AA	�=PHAJ9LAGF�G>�J=?MD9LGJQ�=P;DMKANALQ�>GJ�6=HR=D;9�AF�L@9L�;GMFLJQ�9F<��AAA	����Q=9JK�9>L=J�L@=�>AJKL�;GEE=J;A9D�K9D=�
G>�6=HR=D;9�AF�L@9L�;GMFLJQ���3=�@9N=�L@=�JA?@L�LG�L=JEAF9L=�L@=�9E=F<=<�DA;=FK=�9?J==E=FL�9L�OADD�MHGF�9�KH=;A>A=<�FGLA;=�
H=JAG<��9F<�=AL@=J�H9JLQ�;9F�L=JEAF9L=�L@=�9E=F<=<�DA;=FK=�9?J==E=FL�>GJ�L@=�GL@=J�H9JLQaK�MF;MJ=<�E9L=JA9D�:J=9;@�GJ�
:9FCJMHL;Q��

6=HR=D;9�O9K�?J9FL=<�GJH@9F�<JM?�<=KA?F9LAGF�>GJ�9<MDLK�OAL@�E=L9KL9LA;�/�(��OAL@�<AK=9K=�HJG?J=KKAGF�GF�GJ�9>L=J�
HD9LAFME
:9K=<�;@=EGL@=J9HQ�:Q�" ��AF��M?MKL��������%F� =;=E:=J�������,@9JE9)9J�KM:EALL=<�9F�* ���LG�" ��>GJ�
9;;=D=J9L=<�9HHJGN9D�G>�6=HR=D;9�>GJ�J=D9HK=<�/�(��:9K=<�GF�<9L9�>JGE�9�,@9K=���LJA9D��9F<�AF�"=:JM9JQ�������" ��9;;=HL=<�
L@=�* ��>GJ�>ADAF?�OAL@�HJAGJALQ�J=NA=O���%F�&MF=�������" ��?J9FL=<�9;;=D=J9L=<�9HHJGN9D�G>�6=HR=D;9�>GJ�L@=�LJ=9LE=FL�G>�9<MDL�
H9LA=FLK�OAL@�E=L9KL9LA;�/�(��OAL@�<AK=9K=�HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�;@=EGL@=J9HQ���6=HR=D;9�AK�9HHJGN=<�:9K=<�
GF�J=KHGFK=�J9L=�9F<�<MJ9LAGF�G>�J=KHGFK=���%F�;GDD9:GJ9LAGF�OAL@�.G;@=��O=�@9N=�9F�GF?GAF?�,@9K=���HANGL9D�;DAFA;9D�LJA9D�>GJ�
6=HR=D;9�>GJ�MK=�9K�E9AFL=F9F;=�L@=J9HQ�AF�>AJKL
DAF=�=PL=FKAN=
KL9?=�/�(��AF�;GE:AF9LAGF�OAL@�0=;=FLJAIY��9L=RGDARME9:	�
>GDDGOAF?�AF<M;LAGF�L@=J9HQ�OAL@�;9J:GHD9LAF��=LGHGKA<=�9F<�0=;=FLJAI���%F�+;LG:=J�������O=�9FFGMF;=<�HGKALAN=�LGH
DAF=�J=KMDLK�
>JGE�L@=�LJA9D�K@GOAF?�9�KL9LAKLA;9DDQ�KA?FA>A;9FL�9F<�;DAFA;9DDQ�E=9FAF?>MD�:=F=>AL�>GJ�6=HR=D;9�9F<�9L=RGDARME9:�AF�;GE:AF9LAGF�
AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���3=�HD9F�LG�KM:EAL�9�K* ��AF�L@=�>AJKL�@9D>�G>������LG�KMHHGJL�9HHJGN9D�G>�L@AK�;GE:AF9LAGF�
AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���%F�9<<ALAGF��GMJ�DA;=FKGJ�,@9JE9)9J�AK�;GF<M;LAF?�9�;GF>AJE9LGJQ�LJA9D�AF�K=;GF<
DAF=�
/�(����0@AK�AK�9�L@J==
9JE�LJA9D�;GEH9JAF?�6=HR=D;9�9K�=AL@=J�EGFGL@=J9HQ�GJ�AF�;GE:AF9LAGF�OAL@�AJAFGL=;9F�LG�AFN=KLA?9LGJ�K�
;@GA;=�G>�AJAFGL=;9F�GJ�LGHGL=;9F��� 9L9�>JGE�=AL@=J�L@=�>AJKL
DAF=�E9AFL=F9F;=�LJA9D�G>�6=HR=D;9�AF�;GE:AF9LAGF�OAL@�0=;=FLJAI�GJ�
L@=�,@9JE9)9J�LJA9D�;GMD<�K=JN=�LG�;GF>AJE�;DAFA;9D�:=F=>AL�G>�6=HR=D;9�9F<�KMHHGJL�>MDD�9HHJGN9D�AF�L@=�1�/���/==�^.=K=9J;@�9F<�
 =N=DGHE=FL_�:=DGO�>GJ�9�<AK;MKKAGF�G>�;DAFA;9D�<=N=DGHE=FL�9;LANALA=K�>GJ�6=HR=D;9�

%F�������F=L�HJG<M;L�K9D=K�G>�6=HR=D;9�O=J=��������EADDAGF��O@A;@�J=HJ=K=FL=<����G>�GMJ�LGL9D�F=L�HJG<M;L�K9D=K�>GJ�L@=�
Q=9J��

$--,)6%���3=�9;IMAJ=<�GMJ�=P;DMKAN=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6AA@=J9�AF������L@JGM?@�9�DA;=FKAF?�
9?J==E=FL�OAL@�9�KM:KA<A9JQ�G>�6QE=OGJCK�HJGNA<AF?�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�R9FA<9L9E9:�9;JGKK�9DD�
AF<A;9LAGFK�AF�L@=�1�/���!MJGH=��&9H9F�9F<�9DD�GL@=J�L=JJALGJA=K�=P;=HL�>GJ�L@GK=��KA9�,9;A>A;�L=JJALGJA=K�HJ=NAGMKDQ�DA;=FK=<�:Q�
6QE=OGJCK���0@=�L=JE�G>�L@=�DA;=FK=�9?J==E=FL�=PL=F<K�GF�9�DA;=FK=<�HJG<M;L
:Q
DA;=FK=<�HJG<M;L�9F<�;GMFLJQ
:Q
;GMFLJQ�
:9KAK�MFLAD�L@=�=PHAJ9LAGF�G>�L@=�JGQ9DLQ�L=JE�>GJ�KM;@�DA;=FK=<�HJG<M;L�AF�KM;@�;GMFLJQ���3=�@9N=�L@=�JA?@L�LG�L=JEAF9L=�L@=�
DA;=FK=�9?J==E=FL�9L�OADD�MHGF�9�KH=;A>A=<�FGLA;=�H=JAG<��9F<�=AL@=J�H9JLQ�;9F�L=JEAF9L=�L@=�DA;=FK=�9?J==E=FL�>GJ�L@=�GL@=J�
H9JLQaK�MF;MJ=<�E9L=JA9D�:J=9;@�GJ�:9FCJMHL;Q�

6AA@=J9�AK�9�:AKH=;A>A;�$!.�
<AJ=;L=<�9FLA:G<Q�L@9L�:AF<K�LG�LOG�=PLJ9;=DDMD9J�KAL=K�GF�$!.�����AF<AF?�G>�R9FA<9L9E9:

@JAA�OAL@�$!.��J=KMDLK�AF�AFL=JF9DAR9LAGF�D=9<AF?�LG�9�J=<M;LAGF�G>�L@=�J=;=HLGJ�GF�L@=�LMEGJ�;=DD�KMJ>9;=���%F�L@=�1�/���6AA@=J9�AK�
AF<A;9L=<�>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�$!.�
HGKALAN=��%$����	��0���9K�
<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL���6AA@=J9�O9K�D9MF;@=<�AF� =;=E:=J������

��	�	4�ANNUAL REPORT



%F�������F=L�HJG<M;L�K9D=K�G>�6AA@=J9�O=J=������EADDAGF��O@A;@�J=HJ=K=FL=<�D=KK�L@9F����G>�GMJ�LGL9D�F=L�HJG<M;L�K9D=K�>GJ�
L@=�Q=9J�

�):)29)��-:)67-*-'%8-32

�K�H9JL�G>�GMJ�G:B=;LAN=�LG�:MAD<�9�<MJ9:D=��?JGOAF?�;GEE=J;A9D�HGJL>GDAG�9F<�J=<M;=�:MKAF=KK�JAKC�:Q�<AN=JKA>QAF?�GMJ�
J=N=FM=�KGMJ;=K��O=�@9N=�:==F�9;LAN=DQ�K==CAF?�LG�=PH9F<�GMJ�;GEE=J;A9D�HGJL>GDAG�L@GJGM?@�9�;GE:AF9LAGF�G>�D9MF;@AF?�
AFL=JF9DDQ�<=N=DGH=<�L@=J9HA=K�9F<�;GEE=J;A9D�9KK=LK�GJ�AFN=KLA?9LAGF9D�L@=J9HA=K�9;IMAJ=<�L@JGM?@�;GJHGJ9L=�<=N=DGHE=FL���%F�
����������G>�LGL9D�J=N=FM=�O9K�?=F=J9L=<�:Q�GF=�HJG<M;L��L@=�@A?@
KG<AME�GPQ:9L=�4QJ=E���"GJ�L@=�Q=9J�=F<=<�
 =;=E:=J���������������G>�LGL9D�J=N=FM=�O9K�?=F=J9L=<�:Q�4QJ=E�HDMK�@A?@
KG<AME�GPQ:9L=��#�JGQ9DLQ�J=N=FM=�

�� 	�	4� ANNUAL REPORT



+MJ�D=9<�E9JC=L=<�HJG<M;LK��DAKL=<�:=DGO��9J=�9HHJGN=<�AF�;GMFLJA=K�9JGMF<�L@=�OGJD<�LG�AEHJGN=�H9LA=FL�;9J=�

$@=2C1B �<271/B7=<A �<7B7/:��>>@=D/:��/B3 !/@93BA
"�)&#'���"��

4QO9NY��;9D;AME��
E9?F=KAME��HGL9KKAME��9F<�
KG<AME�GPQ:9L=K	

0J=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�
H9LA=FLK�K=N=F�Q=9JK�G>�9?=�9F<�GD<=J�
OAL@�F9J;GD=HKQ�

&MDQ����� 1�/�

0J=9LE=FL�G>�%$�AF�9<MDLK� �M?MKL����� 1�/�
0J=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�
F9J;GD=HKQ�

)9Q����� �9F9<9

!HA<AGD=PY��;9FF9:A<AGD	
0J=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�
(#/�� /��GJ�0/���AF�H9LA=FLK���Q=9J�G>�
9?=�9F<�GD<=J�

&MF=����� 1�/�

!HA<QGD=PY��;9FF9:A<AGD	

"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�(#/�GJ� /��AF�
;GFBMF;LAGF�OAL@�;DG:9R9E��>GJ�H9LA=FLK�
��Q=9JK�G>�9?=�9F<�GD<=J��

/=HL=E:=J����� !1��#J=9L��JAL9AF��!!���
%KJ9=D��/OALR=JD9F<���MKLJ9DA9��
GL@=J�E9JC=LK

"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�0/��>GJ�H9LA=FLK���Q=9JK�
G>�9?=�9F<�GD<=J�

�HJAD����� !1��#J=9L��JAL9AF��%KJ9=D�9F<�
/OALR=JD9F<

!HA<AGD=PY��;9FF9:A<AGD	
"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�(#/�� /�GJ�0/��>GJ�
H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�

*GN=E:=J����� �9F9<9

#"�# #�-

.QD9R=Y��9KH9J9?AF9K=�
=JOAFA9�;@JQK9FL@=EA�
�J=;GE:AF9FL	

JQOF	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�GJ�(�(�AF�9<MDL�9F<�
H=<A9LJA;�H9LA=FLK���EGFL@�GJ�GD<=J�O@G�
@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG�!��
;GDA
<=JAN=<�9KH9J9?AF9K=�

&MF=����� 1�/�

.QD9R=Y��;JAK9FL9KH9K=�
J=;GE:AF9FL	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�9F<�(�(��AF�9<MDLK�
9F<�H=<A9LJA;�H9LA=FLK���Q=9J�GJ�GD<=J�
O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG�
!��;GDA
<=JAN=<�9KH9J9?AF9K=�

/=HL=E:=J����� �9F9<9

!FJQD9R=Y��J=;GE:AF9FL�
;JAK9FL9KH9K=	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�9F<�(�(�AF�9<MDL�9F<�
H=<A9LJA;�H9LA=FLK����EGFL@�9F<�GD<=J	�
O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�GJ�
KAD=FL�AF9;LAN9LAGF�LG�!��;GDA
<=JAN=<�
9KH9J9?AF9K=�

/=HL=E:=J����� !1��#J=9L��JAL9AF��
/OALR=JD9F<��GL@=J�E9JC=LK

6=HR=D;9Y��DMJ:AF=;L=<AF	

0J=9LE=FL�G>�9<MDL�H9LA=FLK�OAL@�
E=L9KL9LA;�/�(��OAL@�<AK=9K=�
HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�
;@=EGL@=J9HQ�

&MF=����� 1�/���DA;=FK=<�>JGE�
,@9JE9)9J	�

0J=9LE=FL�G>�9<MDLK�OAL@�/L9?=�%%%�GJ�
E=L9KL9LA;�/�(��O@G�@9N=�HJG?J=KK=<�
GF�GJ�9>L=J�HD9LAFME
;GFL9AFAF?�L@=J9HQ�

/=HL=E:=J����� �9F9<9��DA;=FK=<�>JGE�
,@9JE9)9J	�

6AA@=J9Y���������������
�R9FA<9L9E9:
@JAA	

0J=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�
LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�
$!.�
HGKALAN=��%$����	��0���9K�
<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL�

*GN=E:=J����� 1�/���DA;=FK=<�>JGE�
6QE=OGJCK	�

��0@=�;DG:9R9E�J=KLJA;LAGF�DAEAL=<�LG�!1�9F<�#J=9L��JAL9AF
��;;=D=J9L=<�9HHJGN9D�J=;=AN=<�>JGE�" �
���GF<ALAGF9D�9HHJGN9D�J=;=AN=<�>JGE�$=9DL@��9F9<9

��	�	4�ANNUAL REPORT



&3A3/@16�/<2��3D3:=>;3<B�$@=5@3AA�

+MJ�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�=F;GEH9KK�9DD�KL9?=K�G>�<=N=DGHE=FL�9F<�;MJJ=FLDQ�AF;DM<=�;DAFA;9D�L=KLAF?�G>�
F=O�HJG<M;L�;9F<A<9L=K�9F<�9;LANALA=K�J=D9L=<�LG�;DAFA;9D�AEHJGN=E=FLK�G>��GJ�9<<ALAGF9D�AF<A;9LAGFK�GJ�F=O�;DAFA;9D�<9L9�>GJ��GMJ�
=PAKLAF?�E9JC=L=<�HJG<M;LK���3=�9DKG�@9N=�9;LAN=�HJ=;DAFA;9D�HJG?J9EK�>GJ�FGN=D�L@=J9HA=K��AF;DM<AF?�F=MJGK;A=F;=�9F<�HJ=;AKAGF�
E=<A;AF=K�AF�GF;GDG?Q���3=�9J=�AF;J=9KAF?DQ�D=N=J9?AF?�GMJ�?JGOAF?�AFL=JF9D�J=K=9J;@�9F<�<=N=DGHE=FL�>MF;LAGF��9F<�O=�@9N=�
9DKG�=FL=J=<�AFLG�;GDD9:GJ9LAGFK�OAL@�L@AJ<�H9JLA=K�>GJ�L@=�J=K=9J;@�9F<�<=N=DGHE=FL�G>�AFFGN9LAN=�=9JDQ
KL9?=�HJG<M;L�;9F<A<9L=K�
9F<�@9N=�KMHHGJL=<�9<<ALAGF9D�AFN=KLA?9LGJ
KHGFKGJ=<�LJA9DK�L@9L�9J=�9FLA;AH9L=<�LG�?=F=J9L=�9<<ALAGF9D�<9L9�J=D9L=<�LG�GMJ�
HJG<M;LK���3=�9DKG�K==C�GML�AFN=KLE=FL�GHHGJLMFALA=K�AF�KMHHGJL�G>�L@=�<=N=DGHE=FL�G>�=9JDQ
�9F<�EA<
KL9?=�L=;@FGDG?A=K�AF�GMJ�
L@=J9H=MLA;�9J=9K�9F<�9<B9;=F;A=K���3=�@9N=�9�FME:=J�G>�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FLK�OAL@�L@AJ<�H9JLA=K��AF;DM<AF?�
:AGL=;@FGDG?Q�;GEH9FA=K��9;9<=EA;�AFKLALMLAGFK�9F<�J=K=9J;@
:9K=<�;GEH9FA=K�9F<�AFKLALMLAGFK��J=D9L=<�LG�HJ=;DAFA;9D�9F<�
;DAFA;9D�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�AF�@=E9LGDG?Q�9F<�AF�HJ=;AKAGF�GF;GDG?Q��9K�O=DD�9K�AF�F=MJGK;A=F;=��

�2'303+=

-.;61.A.:./���69FA<9L9E9:�AK�9�$!.�
L9J?=L=<�:AKH=;A>A;�9FLA:G<Q�L@9L�;9F�KAEMDL9F=GMKDQ�:AF<�LOG�FGF
GN=JD9HHAF?�
=HALGH=K�G>�$!.���CFGOF�9K�:AH9J9LGHA;�:AF<AF?���69FA<9L9E9:�AK�;MJJ=FLDQ�:=AF?�=N9DM9L=<�AF�EMDLAHD=�;DAFA;9D�LJA9DK�9K�9�
LJ=9LE=FL�>GJ�H9LA=FLK�OAL@�$!.�
=PHJ=KKAF?�;9F;=JK���%F�*GN=E:=J�������O=�9FFGMF;=<�L@9L�R9FA<9L9E9:�@9<�:==F�9HHJGN=<�
:Q�" ��>GJ�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�$!.�
HGKALAN=��%$����	��0���9K�<=L=;L=<�:Q�
9F�" �
9HHJGN=<�L=KL���3=�@9N=�9F�GF?GAF?�,@9K=���J9F<GEAR=<�;DAFA;9D�LJA9D�=N9DM9LAF?�R9FA<9L9E9:�AF�;GE:AF9LAGF�OAL@�
;@=EGL@=J9HQ�HDMK�GJ�EAFMK�LAKD=DARME9:�9K�9�>AJKL
DAF=�LJ=9LE=FL�>GJ�$!.�
=PHJ=KKAF?�#!���9F�GF?GAF?�,@9K=���LJA9D�
=P9EAFAF?�R9FA<9L9E9:�AF�;GE:AF9LAGF�OAL@�;@=EGL@=J9HQ�AF�>AJKL
DAF=�H9LA=FLK�OAL@�$!.�
=PHJ=KKAF?�E=L9KL9LA;�#!��9F<�9F�
GF?GAF?�,@9K=���LJA9D�=P9EAFAF?�R9FA<9L9E9:�AF�>AJKL
DAF=�H9LA=FLK�OAL@�$!.�
HGKALAN=��0����0@=J=�9J=�9DKG�EMDLAHD=�GF?GAF?�
;DAFA;9D�LJA9DK�=PHDGJAF?�R9FA<9L9E9:�AF�:J=9KL�;9F;=J�9F<�GL@=J�$!.�
=PHJ=KKAF?�LMEGJ�LQH=K�

-2=G290.���+MJ�<=N=DGHE=FL�HD9F�>GJ�6=HR=D;9�;GFLAFM=K�LG�HJG?J=KK�

%F�;GDD9:GJ9LAGF�OAL@�.G;@=��O=�@9N=�9F�GF?GAF?�,@9K=���HANGL9D�;DAFA;9D�LJA9D�AF�MK=�9K�E9AFL=F9F;=�L@=J9HQ�AF�>AJKL
DAF=�
=PL=FKAN=
KL9?=�/�(��G>�6=HR=D;9�AF�;GE:AF9LAGF�OAL@�0=;=FLJAIY��9L=RGDARME9:	���%F�+;LG:=J�������O=�9FFGMF;=<�HGKALAN=�
LGH
DAF=�J=KMDLK�>JGE�L@=�LJA9D�K@GOAF?�9�KL9LAKLA;9DDQ�KA?FA>A;9FL�9F<�;DAFA;9DDQ�E=9FAF?>MD�:=F=>AL�>GJ�6=HR=D;9�9F<�9L=RGDARME9:�
AF�;GE:AF9LAGF�AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���%F�9<<ALAGF��GMJ�DA;=FKGJ�,@9JE9)9J�AK�;GF<M;LAF?�9�;GF>AJE9LGJQ�LJA9D�AF�
K=;GF<
DAF=�/�(����0@AK�AK�9�L@J==
9JE�LJA9D�;GEH9JAF?�6=HR=D;9�9K�=AL@=J�EGFGL@=J9HQ�GJ�AF�;GE:AF9LAGF�OAL@�AJAFGL=;9F�LG�
AFN=KLA?9LGJ�K�;@GA;=�G>�AJAFGL=;9F�GJ�LGHGL=;9F��� 9L9�>JGE�=AL@=J�L@=�>AJKL
DAF=�E9AFL=F9F;=�LJA9D�G>�6=HR=D;9�AF�;GE:AF9LAGF�
OAL@�0=;=FLJAI�GJ�L@=�,@9JE9)9J�LJA9D�;GMD<�K=JN=�LG�;GF>AJE�;DAFA;9D�:=F=>AL�G>�6=HR=D;9�9F<�KMHHGJL�>MDD�9HHJGN9D�AF�L@=�1�/�

3=�@9N=�9F�GF?GAF?�,@9K=���G:K=JN9LAGF9D�KLM<Q�LG�;GDD=;L�J=9D�OGJD<�K9>=LQ�9F<�GML;GE=�<9L9�AF�9<MDL�6=HR=D;9�
EGFGL@=J9HQ�H9LA=FLK�OAL@�/�(��O@G�HJG?J=KK�GF�GJ�9>L=J�HJAGJ�HD9LAFME
;GFL9AFAF?�;@=EGL@=J9HQ�

�-#�	
���&6,����AK�9�H9F
.�"�CAF9K=�AF@A:ALGJ�L@9L�L9J?=LK�KH=;A>A;�;GEHGF=FLK�G>�L@=�)�,'�H9L@O9Q�L@9L��O@=F�
9;LAN9L=<�:Q�GF;G?=FA;�EML9LAGFK��;9F�:=�9�>J=IM=FL�<JAN=J�G>�@ME9F�;9F;=J���%F�+;LG:=J�������O=�=FJGDD=<�GMJ�>AJKL�H9LA=FL�AF�9�
,@9K=���KLM<Q�LG�AFN=KLA?9L=�L@=�K9>=LQ��<GKAF?��9F<�AFALA9D�9FLALMEGJ�9;LANALQ�G>�&6,����AF�H9JLA;AH9FLK�OAL@�9<N9F;=<�GJ�
E=L9KL9LA;�KGDA<�LMEGJK�@9J:GJAF?�9DL=J9LAGFK�AF�L@=�)�,'�H9L@O9Q�

�-#������&6,����AK�9�<A>>=J=FLA9L=<��;GF<ALAGF9DDQ
9;LAN9L=<�%"*e�%* 1'%*!Z�EGD=;MD=���3=�9;IMAJ=<�JA?@LK�LG�
&6,����>JGE�3=J=OGD>�AF������MF<=J�9F�=P;DMKAN=��OGJD<OA<=��JGQ9DLQ
:=9JAF?�DA;=FK=�LG�<=N=DGH��E9FM>9;LMJ=�9F<�
;GEE=J;A9DAR=�3=J=OGD>�K�AFN=KLA?9LAGF9D�304
�����FGO�J=>=JJ=<�LG�9K�&6,������%F�*GN=E:=J�������O=�=FJGDD=<�GMJ�>AJKL�
H9LA=FL�AF�9�,@9K=���KLM<Q�LG�AFN=KLA?9L=�L@=�K9>=LQ��LGD=J9:ADALQ��H@9JE9;GCAF=LA;K��AEEMFG?=FA;ALQ�9F<�HJ=DAEAF9JQ�9FLALMEGJ�
9;LANALQ�G>�&6,����:GL@�9K�9�EGFGL@=J9HQ�9F<�AF�;GE:AF9LAGF�OAL@�H=E:JGDARME9:�AF�9<MDLK�OAL@�9<N9F;=<�E=L9KL9LA;�KGDA<�
LMEGJK��

�)9637'-)2')�

�=616<92E���3=�@9N=�9F�GF?GAF?�,@9K=���LJA9D�G>�!HA<QGD=P�>GJ�(#/�� /�9F<�0/��AF�&9H9F���%F��M?MKL�������O=�
9FFGMF;=<�LGH
DAF=�J=KMDLK�>JGE�L@=�LJA9D���0@=�LJA9D�<A<�FGL�E==L�L@=�HJAE9JQ�=>>A;9;Q�=F<HGAFL�G>�9�HJ=
KH=;A>A=<�H=J;=FL9?=�
;@9F?=�AF�AF<A;9LAGF
9KKG;A9L=<�K=ARMJ=�>J=IM=F;Q�<MJAF?�L@=�LJ=9LE=FL�H=JAG<��MH�LG����O==CK	�;GEH9J=<�LG�:9K=DAF=�AF�
&9H9F=K=�H=<A9LJA;�H9LA=FLK��@GO=N=J��FME=JA;�AEHJGN=E=FLK�O=J=�G:K=JN=<�AF�L@=�HJAE9JQ�9F<�K=N=J9D�K=;GF<9JQ�=F<HGAFLK���
*G�F=O�K9>=LQ�KA?F9DK�O=J=�G:K=JN=<�AF�L@=�LJA9D���3=�9J=�;GFLAFMAF?�LG�;GDD=;L�<9L9�AF�&9H9F=K=�H9LA=FLK�9F<�HD9F�LG�=F?9?=�OAL@�
J=?MD9LGJQ�9ML@GJALA=K�AF�&9H9F�J=?9J<AF?�9�HGL=FLA9D�F=O�<JM?�9HHDA;9LAGF�

�-#��	���&6,����AK�9�HGL=FL��@A?@DQ�K=D=;LAN=�GJ9D�GJ=PAF
��J=;=HLGJ�9?GFAKL�OAL@�HGL=FLA9D�9HHDA;9LAGF�>GJ�L@=�LJ=9LE=FL�G>�
F9J;GD=HKQ��%$�9F<�GL@=J�KD==H�<AKGJ<=JK���%F�)9Q�������O=�9FFGMF;=<�L@9L�O=�@9<�=FL=J=<�AFLG�9�DA;=FKAF?�9?J==E=FL�OAL@�
/MEALGEG�LG�9;IMAJ=�=P;DMKAN=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�AF�L@=�1�/���!MJGH=�9F<�GL@=J�L=JJALGJA=K�>GJ�
 /,
������FGO�J=>=JJ=<�LG�9K�&6,������/MEALGEG�AFALA9L=<�9�,@9K=���LJA9D�AF�&9H9F�AF�*GN=E:=J������LG�=N9DM9L=�K9>=LQ��
LGD=J9:ADALQ�9F<�H@9JE9;GCAF=LA;K�G>�&6,����AF�@=9DL@Q�NGDMFL==JK���%F�*GN=E:=J�������O=�AFALA9L=<�9�,@9K=���<=N=DGHE=FL�

�� 	�	4� ANNUAL REPORT



HJG?J9E�LG�9KK=KK�L@=�K9>=LQ��LGD=J9:ADALQ��H@9JE9;GCAF=LA;K��9F<�H@9JE9;G<QF9EA;K�G>�&6,����AF�KD==H
<=HJAN=<�@=9DL@Q�
NGDMFL==JK���%F�*GN=E:=J�������O=�9FFGMF;=<�L@9L�L@=�KLM<Q�9;@A=N=<�HJGG>�G>�;GF;=HL�AF�@=9DL@Q�NGDMFL==JK�:9K=<�GF�
L@=�)9AFL=F9F;=�G>�39C=>MDF=KK�0=KL�9F<�L@9L�L@=�HJG?J9E�O9K�:=AF?�H9MK=<�9K�O=�9F9DQR=<�K9>=LQ�>AF<AF?K�J=D9L=<�LG�NAKM9D�
<AKLMJ:9F;=K�9F<�;9J<AGN9K;MD9J�=>>=;LK��FG�DAN=J�LGPA;ALQ�KA?F9DK�O=J=�G:K=JN=<���"GDDGOAF?�9<<ALAGF9D�J=NA=O�G>�L@=�LJA9D�
>AF<AF?K�9F<�AFHML�>JGE�" ���O=�HD9F�LG�AFALA9L=�9�KE9DD�,@9K=��:�LJA9D�G>�&6,����AF�F9J;GD=HKQ�0QH=���H9LA=FLK�AF��������3=�
=PH=;L�<9L9�>JGE�L@AK�LJA9D�OADD�>MJL@=J�GMJ�MF<=JKL9F<AF?�G>�&6,����9F<�GJ=PAF
��J=;=HLGJ�9?GFAKE��HJGNA<AF?�D=9JFAF?K�L@9L�
;GMD<�AF>GJE�HGL=FLA9D�>MLMJ=�<=N=DGHE=FL�=>>GJLK���

3=�9J=�9DKG�HMJKMAF?�=9JDQ
KL9?=�9;LANALA=K�J=D9L=<�LG�L@=�<=N=DGHE=FL�G>�&6,�����9F�=PL=F<=<
J=D=9K=�DGO�KG<AME�
GPQ:9L=�>GJEMD9LAGF�L@9L�O=�:=DA=N=�;GMD<�HJGNA<=�9�;DAFA;9DDQ�E=9FAF?>MD�GHLAGF�>GJ�H9LA=FLK�OAL@�K=JAGMK�KD==H�<AKGJ<=JK�

�6)'0-2-'%0��

0@JGM?@�L@AJ<�H9JLA=K��O=�9J=�9DKG�HMJKMAF?�GF;GDG?Q�9F<�F=MJGK;A=F;=�HJ=;DAFA;9D�9F<�;DAFA;9D�J=K=9J;@�9F<�<=N=DGHE=FL�
9;LANALA=K�MF<=J�9�FME:=J�G>�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FLK��AF;DM<AF?�OAL@�

X 4(H�>GJ�JA?@LK�LG�MK=�4(HaK�,�/QD9LAGFY�L=;@FGDG?Q�LG�=PL=F<�L@=�HD9KE9�@9D>
DA>=�G>�K=D=;L=<�9KH9J9?AF9K=�HJG<M;L�
;9F<A<9L=K��

X .=<P�>GJ�HJ=;DAFA;9D�;GDD9:GJ9LAGF�9;LANALA=K�J=D9L=<�LG�L@=�.9K�.9>�)�,�CAF9K=�H9L@O9Q�HJG?J9E�L@9L�O=�HMJ;@9K=<�
>JGE�.=<P�

X 3=�9J=�9DKG�=N9DM9LAF?�L@=�MK=�G>�GMJ��GE:A,D=P�<=DAN=JQ�L=;@FGDG?Q�HD9L>GJE�AF�9�FME:=J�G>�L@=J9H=MLA;�
>GJEMD9LAGFK�9F<�;GE:AF9LAGFK�AF�GF;GDG?Q�9K�H9JL�G>�GMJ�AFL=JF9D�GF;GDG?Q�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K��9F<�

X �MLA>GFQ�LG�;GDD9:GJ9L=�GF�<AK;GN=JAF?�9F<�<=N=DGHAF?�<JM?�;9F<A<9L=K�L9J?=LAF?�LOG�<A>>=J=FL�AGF�;@9FF=D�L9J?=LK�
9KKG;A9L=<�OAL@�F=MJGDG?A;9D�<AKGJ<=JK���

�=DGO�AK�9�KMEE9JQ�G>�GMJ�C=Q�GF?GAF?�9F<�HD9FF=<�<=N=DGHE=FL�HJGB=;LK�J=D9L=<�LG�GMJ�HJG<M;LK�9F<�HAH=DAF=�9F<�L@=AJ�
;GJJ=KHGF<AF?�;MJJ=FL�KL9?=K�G>�<=N=DGHE=FL�

$@=2C1B��/<272/B3A �3A1@7>B7=<
#"�# #�-
&35C:/B=@G�&3D73E
69FA<9L9E9: /=;GF<
DAF=�$!.�
=PHJ=KKAF?��0���MF<=J�!)��J=NA=O	

$6/A3�

69FA<9L9E9: "AJKL
DAF=�$!.�
HGKALAN=�#!���GF?GAF?�LJA9D	
69FA<9L9E9: "AJKL
DAF=�$!.�
HGKALAN=��0���GF?GAF?�LJA9D	
69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�$!.�
HGKALAN=�:J=9KL�;9F;=J�AF�H9LA=FLK�O@GK=�<AK=9K=�

@9K�HJG?J=KK=<�GF�HJ=NAGMK�0
 4<�LJ=9LE=FL��!EHGO$!.
��
���	�
�GF?GAF?�LJA9D	

6=HR=D;9 "AJKL
DAF=�E9AFL=F9F;=�>GJ�=PL=FKAN=
KL9?=�/�(��AF�;GE:AF9LAGF�OAL@�
0=;=FLJAI��;GDD9:GJ9LAGF�OAL@�.G;@=	��GF?GAF?�LJA9D	
�GF>AJE9LGJQ�K=;GF<
DAF=�LJA9D��,@9JE9)9J�KLM<Q	��GF?GAF?�LJA9D	

2QP=GK �)(�GJ�) /���)(��	��;GGH=J9LAN=�?JGMH�KLM<A=K	��GF?GAF?�LJA9D	��
*=ODQ�<A9?FGK=<�9<MDLK�OAL@�KL9F<9J<
�9F<�@A?@
JAKC��)(���)(�/LM<Q�
#JGMH�;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�LJA9D	��
*=ODQ�<A9?FGK=<�H=<A9LJA;�H9LA=FLK�OAL@��)(���+#�;GGH=J9LAN=�?JGMH�
KLM<Q	��GF?GAF?�LJA9D	

$6/A3��
69FA<9L9E9: $!.�
=PHJ=KKAF?�#!����0��GJ�;GDGJ=;L9D�;9F;=J�AF�;GE:AF9LAGF�OAL@�

KL9F<9J<�>AJKL
DAF=�;@=EGL@=J9HQ��GF?GAF?�LJA9D	
69FA<9L9E9: �9KC=L�LJA9D�AF;DM<AF?�$!.�
HGKALAN=�KGDA<�LMEGJK�� AK;GN$!.
,9F
���	�

�GF?GAF?�LJA9D	
2QP=GK $A?@
JAKC�) /��!MJGH=9F�)Q=DG<QKHD9KLA;�/QF<JGE=K	��;GGH=J9LAN=�

?JGMH�KLM<Q	��GF?GAF?�LJA9D	
*=ODQ�<A9?FGK=<�MFLJ=9L=<�H9LA=FLK�OAL@�AFL=JE=<A9L=
�9F<�@A?@
JAKC��)(�
�;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�LJA9D	

2QP=GK���GL@=J�9HHJGN=<�L@=J9HA=K .�.��)(�GJ�@QHGE=L@QD9LAF?�9?=FL�>9ADMJ=�) /��) ��F<=JKGF�
;GDD9:GJ9LAGF�KLM<Q	��GF?GAF?�LJA9D	�
 =�FGNG�GJ�.�.��)(��) ��F<=JKGF�;GDD9:GJ9LAGF�KLM<Q	��GF?GAF?�LJA9D	

$6/A3��/

��	�	4�ANNUAL REPORT



69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�$!.���$.��:J=9KL�;9F;=J�AF�;GE:AF9LAGF�OAL@�
H9D:G;A;DA:��GF?GAF?�LJA9D	

$6/A3��0	�
69FA<9L9E9: "AJKL
DAF=�:J=9KL�;9F;=J�9F<�#!����=A#=F=�LJA9D	��GF?GAF?�LJA9D	
69FA<9L9E9: $!.�
=PHJ=KKAF?�:J=9KL�;9F;=J�AF�;GE:AF9LAGF�OAL@��(4�����GF?GAF?�

LJA9D	
$6/A3��
&6,��� .9>�9F<�.9K�EML9FL�LMEGJK��9;IMAJ=<�>JGE�.=<P	��GF?GAF?�LJA9D	
69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�E=L9KL9LA;�$!.�
=PHJ=KKAF?�;9F;=JK�AF�;GE:AF9LAGF�

OAL@�K=D=;L�9FLAF=GHD9KLA;�L@=J9HA=K��;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�
LJA9D	

&6,��� �GF<ALAGF9DDQ
9;LAN9L=<�%"*e�%* 1'%*!Z�EGD=;MD=�AF�KGDA<�LMEGJK�
�GF?GAF?�LJA9D	

2QP=GK (GO�AFL=FKALQ�<GKAF?�>GJ�@A?@=J�JAKC�) /��) ��F<=JKGF�;GDD9:GJ9LAGF�
KLM<Q	��GF?GAF?�LJA9D	

$@31:7<71/:
'.�/�AF@A:ALGJ�L9J?=LK #�� �K=D=;LAN=�9F<�H9F
'.�/�EGD=;MD=K��9;IMAJ=<�>JGE�.=<P	
1F<AK;DGK=<�L9J?=LK +F;GDG?Q
�GE:A,D=PY $=E9LGDG?Q�GF;GDG?Q�=PHDGJ9LGJQ�9;LANALA=K

"�)&#'���"��
$6/A3�

!HA<QGD=P (#/��0/��9F<� /��GF?GAF?�LJA9D�AF�&9H9F	

$6/A3��
&6,��� +PQ:9L=�=PL=F<=<
J=D=9K=�>GJEMD9LAGF��HD9FF=<�LJA9D	
&6,���
 ,GL=FL��@A?@DQ�K=D=;LAN=�GJ9D�GJ=PAF
��J=;=HLGJ�9?GFAKL��GF?GAF?�LJA9D	

$@31:7<71/:
1F<AK;DGK=<�L9J?=LK /D==H

!HAD=HKQ
+L@=J�*=MJGK;A=F;=


�DKG�CFGOF�9K� /,
������K==�<AK;MKKAGF�9:GN=�AF�L@AK�K=;LAGF�>GJ�&6,���	

�=;;3@17/:7H/B7=<��1B7D7B73A

3=�@9N=�<AJ=;L�&9RR�;GEE=J;A9D�GH=J9LAGFK�AF�L@=�1�/���!MJGH=���MKLJ9DA9�9F<��9F9<9�9F<�9�F=LOGJC�G>�;GEE=J;A9D�
<AKLJA:MLGJK�L@9L�J=HJ=K=FL�GMJ�;GEE=J;A9D�AFL=J=KLK�AF�GL@=J�C=Q�E9JC=LK�9;JGKK�L@=�?DG:=���%F�L@=�1�/���GMJ�HJG<M;LK�9J=�
;GEE=J;A9DAR=<�L@JGM?@�9�FME:=J�G>�L=9EK��AF;DM<AF?�9�L=9E�G>�=PH=JA=F;=<��LJ9AF=<�K9D=K�HJG>=KKAGF9DK�O@G�HJGNA<=�=<M;9LAGF�
9F<�HJGEGL=�4QO9N��!HA<AGD=P��6=HR=D;9��.QD9R=��6AA@=J9��2QP=GK�9F<� =>AL=DAG�LG�@=9DL@;9J=�HJGNA<=JK�AF�L@=�9HHJGHJA9L=�
KH=;A9DLA=K�>GJ�=9;@�HJG<M;L���%F�9<<ALAGF��O=�@9N=�9�L=9E�L@9L�AFL=J9;LK�OAL@�H9QGJK�9F<�AFKLALMLAGFK�LG�=FKMJ=�9;;=KK�9F<�
;GN=J9?=�>GJ�L@=�HJG<M;LK��9K�O=DD�9K�4QJ=E��9F<�9�L=9E�L@9L�<AKLJA:ML=K�L@=�HJG<M;LK�L@JGM?@GML�L@=�1�/��@=9DL@;9J=�KQKL=E�
�O@GD=K9D=JK��H@9JE9;A=K��@GKHAL9DK��9F<�;GEEMFALQ�9F<�9;9<=EA;�AFKLALMLAGFK	�9F<�HJGNA<=K�H9LA=FL�K=JNA;=K�

%F��9F9<9�9F<�AF�9HHJGN=<�E9JC=LK�AF�!MJGH=�9F<��MKLJ9DA9�O@=J=�O=�;GEE=J;A9DAR=� =>AL=DAG�9F<�2QP=GK��O=�@9N=�9�
>A=D<�>GJ;=�G>�@=E9LGDG?Q�K9D=K�KH=;A9DAKLK���%F�E9JC=LK�O@=J=�L@=K=�HJG<M;LK�=AL@=J�9J=�FGL�9HHJGN=<�GJ�9J=�MF9:D=�LG�:=�
HJGEGL=<�MF<=J�DG;9D�J=?MD9LAGF��O=�@9N=�E=<A;9D�9>>9AJK�H=JKGFF=D�J=KHGFKA:D=�>GJ�J=KHGF<AF?�LG�E=<A;9D�AF>GJE9LAGF�J=IM=KLK�
9F<�>GJ�HJGNA<AF?�AF>GJE9LAGF�;GFKAKL=FL�OAL@�DG;9D�LJ=9LE=FL�HJGLG;GDK�OAL@�J=KH=;L�LG�KM;@�HJG<M;LK���%F�;=JL9AF�!MJGH=9F�
E9JC=LK�9F<��MKLJ9DA9��O=�@9N=�9�K9D=K�L=9E�9F<�9�L=9E�G>�E=<A;9D�K;A=F;=�DA9AKGFK�KMHHGJLAF?�GMJ�;GEE=J;A9DAR9LAGF�G>�
!HA<QGD=P���%F�9<<ALAGF��O=�<AJ=;LDQ�E9JC=L�4QO9N��4QJ=E�9F<�.QD9R=�AF��9F9<9�

+L@=J�;GEE=J;A9D�9;LANALA=K�AF;DM<=�E9JC=LAF?�J=D9L=<�K=JNA;=K��HJA;AF?�9F<�9;;=KK��AF<MKLJQ�9F9DQLA;K�9F<�AFKA?@LK��
<AKLJA:MLAGF�K=JNA;=K�9F<�;GEE=J;A9D�KMHHGJL�K=JNA;=K���3=�=EHDGQ�L@AJ<�H9JLQ�N=F<GJK��KM;@�9K�9<N=JLAKAF?�9?=F;A=K��E9JC=L�
J=K=9J;@�>AJEK�9F<�KMHHDA=JK�G>�E9JC=LAF?�9F<�GL@=J�K9D=K�KMHHGJL
J=D9L=<�K=JNA;=K��LG�9KKAKL�OAL@�GMJ�;GEE=J;A9D�9;LANALA=K���3=�
9DKG�HJGNA<=�J=AE:MJK=E=FL�9F<�H9LA=FL�9KKAKL9F;=�KMHHGJL�>GJ�GMJ�1�/��E9JC=LK�

3=�AFL=F<�LG�K;9D=�L@=�KAR=�G>�GMJ�K9D=K�>GJ;=�9K�9HHJGHJA9L=�LG�=>>=;LAN=DQ�J=9;@�GMJ�L9J?=L�9M<A=F;=�AF�L@=�KH=;A9DLQ�
E9JC=LK�AF�O@A;@�O=�;MJJ=FLDQ�GH=J9L=���3=�HJGEGL=�6=HR=D;9��.QD9R=��2QP=GK�� =>AL=DAG�9F<�6AA@=J9�LG�E9FQ�@=E9LGDG?Q�9F<�
GF;GDG?Q�KH=;A9DAKLK�O@G�GH=J9L=�AF�L@=�K9E=�@GKHAL9DK�9F<�GMLH9LA=FL�;DAFA;9D�KAL=K��9F<�O=�:=DA=N=�L@9L�O=�:=F=>AL�>JGE�

�� 	�	4� ANNUAL REPORT



GH=J9LAGF9D�KQF=J?A=K�>JGE�L@AK�GN=JD9H����GFLAFM=<�?JGOL@�G>�GMJ�;MJJ=FL�E9JC=L=<�HJG<M;LK�9F<�L@=�D9MF;@�G>�9FQ�>MLMJ=�
HJG<M;LK�E9Q�J=IMAJ=�9�J==N9DM9LAGF�G>�GMJ�>A=D<�>GJ;=�9F<�KMHHGJL�GJ?9FAR9LAGF�AF�9F<�GMLKA<=�L@=�1�/�

�756�$3@4=@;/<13�#@5/<7H/B7=<�/<2��C;/<��/>7B/:�!/</53;3<B

3=�9J=�;GEEALL=<�LG�;J=9LAF?�9�@A?@�H=J>GJEAF?�;GEH9FQ�O@=J=�L@=�;MDLMJ=�=E:G<A=K�GMJ�;GJHGJ9L=�HMJHGK=�LG�
AFFGN9L=�LG�LJ9FK>GJE�L@=�DAN=K�G>�H9LA=FLK�9F<�J=>D=;LK�GMJ�C=Q�?G9DK����	�:=�9�HMJHGK=
<JAN=F��H=GHD=
;=FLJA;��9F<�?J=9L�HD9;=�LG�
OGJC�9F<���	�DAN=�GMJ�;GJ=�N9DM=K�G>�%FL=?JALQ���GDD9:GJ9LAGF��,9KKAGF��%FFGN9LAGF��9F<�,MJKMAL�G>�!P;=DD=F;=���

�:=9<F22��2:<4?.=560@����K�G>� =;=E:=J�����������&9RR�=EHDGQ=<�9HHJGPAE9L=DQ�������H=GHD=�OGJD<OA<=��G>�O@A;@�
9HHJGPAE9L=DQ�����O=J=�=EHDGQ=<�AF�L@=�1�/��9F<�9HHJGPAE9L=DQ�����O=J=�=EHDGQ=<�GMLKA<=�L@=�1�/���HJAE9JADQ�AF�L@=�1�'���
%J=D9F<�9F<�9;JGKK�L@=�!1����K�9F�AFFGN9LAN=�:AGH@9JE9;=MLA;9D�;GEH9FQ��O=�@9N=�GN=J�����=EHDGQ==K�]�J=HJ=K=FLAF?�
9HHJGPAE9L=DQ�����G>�GMJ�?DG:9D�OGJC>GJ;=�]�KMHHGJLAF?�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K���3=�;GFKA<=J�GMJ�=EHDGQ==�
J=D9LAGFK�LG�:=�?GG<��

�<:=.;F��B9AB?2���3=�:=DA=N=�9�;MDLMJ=�JGGL=<�AF�HMJHGK=��;=FL=J=<�GF�H=GHD=��9F<�>G;MK=<�GF�H=J>GJE9F;=�AK�C=Q�LG�
MFDG;CAF?�GMJ�>MDD�HGL=FLA9D�9F<�9;@A=NAF?�KMKL9AF9:D=�KM;;=KK����Q�HJAGJALARAF?�9�H=GHD=
;=FLJA;�9F<�H=J>GJE9F;=
:9K=<�
9HHJG9;@��O=�9AE�LG�;J=9L=�9�OGJCHD9;=�O@=J=�HMJHGK=�>M=DK�H9KKAGF��D=9<AF?�LG�AFFGN9LAN=�KGDMLAGFK�9F<�=P;=HLAGF9D�:MKAF=KK�
GML;GE=K��

3=�9AE�LG�;J=9L=�9F�=FNAJGFE=FL�O@=J=�GMJ�=EHDGQ==K�DAN=�GMJ�;GJ=�N9DM=K�LG�MFDG;C�L@=�>MDD�HGL=FLA9D�G>�GMJ�H=GHD=�9K�
9�C=Q�LG�<JANAF?�:MKAF=KK�H=J>GJE9F;=���3=�9J=�;GEEALL=<�LG�>GKL=JAF?�9F�AF;DMKAN=�=FNAJGFE=FL�O@=J=�9DD�=EHDGQ==K�>==D�L@=Q�
:=DGF?��O@A;@�AF�LMJF�:JAF?K�9�N9JA=LQ�G>�H=JKH=;LAN=K�L@9L�<JAN=�AFFGN9LAGF�9F<�:MKAF=KK�KM;;=KK���3=�KLJAN=�LG�;J=9L=�9�
OGJCHD9;=�;MDLMJ=�L@9L�>GKL=JK�L@=�9:ADALQ�G>�GMJ�=EHDGQ==K�LG�:=�L@=AJ�9ML@=FLA;�K=DN=K�9F<�;GFLJA:ML=�:GD<DQ���+MJ�:=DGF?AF?�9F<�
AF;DMKAGF�KLJ9L=?Q�AF;DM<=K����	�;MDLAN9LAF?�9�OGJC>GJ;=�L@9L�J=>D=;LK�MFAIM=�:9;C?JGMF<K��=PH=JA=F;=K��9F<�L9D=FLK�9F<�J=HJ=K=FLK�
L@=�N9JA=<�H=JKH=;LAN=K�G>�L@=�H9LA=FLK�9F<�;MKLGE=JK�O=�K=JN=����	�AFN=KLAF?�AF�L9D=FL�<=N=DGHE=FL�9F<�=FKMJAF?�=IM9D�
GHHGJLMFALA=K�>GJ�9DD��9F<���	�;J=9LAF?�9�;MDLMJ=�G>�AF;DMKAGF�9F<�:=DGF?AF?����K�G>� =;=E:=J������������

X ����G>�GMJ�:G9J<�G>�<AJ=;LGJK�9F<�����G>�GMJ�=P=;MLAN=�;GEEALL==�AK�<AN=JK=�AF�L=JEK�G>�?=F<=J��=L@FA;ALQ�9F<�GJ�
K=PM9D�GJA=FL9LAGF����

X 3GE=F�J=HJ=K=FL�����G>�GMJ�?DG:9D�OGJC>GJ;=�9F<�����9L�L@=�D=9<=JK@AH�D=N=D��=EHDGQ==K�9L�=P=;MLAN=�<AJ=;LGJ�9F<�
9:GN=	��

X %F�L@=�1�/���H=GHD=�G>�;GDGJ�J=HJ=K=FL�����G>�GMJ�1�/��OGJC>GJ;=�9F<�����9L�L@=�D=9<=JK@AH�D=N=D���

3=�:=DA=N=�9F�=EHDGQ==�HGHMD9LAGF�L@9L�J=>D=;LK�L@=�;GEEMFALA=K�L@9L�O=�K=JN=�9F<�9�;MDLMJ=�L@9L�>GKL=JK�:=DGF?AF?�
9F<�AF;DMKAGF�D=9<K�LG�AFFGN9LAGF��=EHDGQ==�=F?9?=E=FL��9F<�KLJGF?�:MKAF=KK�H=J>GJE9F;=���3=�@9N=�;J=9L=<�N9JAGMK�=EHDGQ==�
J=KGMJ;=�?JGMHK�OAL@�E=E:=JK@AH�GH=F�LG�9DD�=EHDGQ==K�;GFKAKLAF?�G>�L@J==��GF;!.0GK��9F<�KAP��>>AFALQ�"GJMEK�J=HJ=K=FLAF?�
L@=�OA<=�N9JA=LQ�G>�:9;C?JGMF<K�G>�GMJ�=EHDGQ==K�9F<�HJGNA<AF?�9�HD9L>GJE�>GJ�:JG9<=J�;GEH9FQ�=F?9?=E=FL�9F<�=<M;9LAGF���
+MJ��GF;!.0GK�9F<��>>AFALQ�"GJMEK�O=J=�=KL9:DAK@=<�9K�:JG9<�K=D>
D=<�L=9EK�G>�=EHDGQ==�NGDMFL==JK�OAL@�N9JA=<�:9;C?JGMF<K�
9F<�H=JKH=;LAN=K�OAL@�L@=�9AE�G>�;GFF=;LAF?�&9RR�=EHDGQ==K�OAL@�KAEAD9J�NAKAGFK�9F<�AFL=J=KLK�AF�AF;DMKAN=��O=D;GEAF?��9F<�
;GDD9:GJ9LAN=�K=LLAF?K����K�G>�L@=�=F<�G>�����������G>�GMJ�?DG:9D�OGJC>GJ;=�O=J=�9;LAN=�AF�9L�D=9KL�GF=�G>�L@=K=�?JGMHK��

3@AD=�O=�9J=�HJGM<�G>�O@9L�O=�@9N=�9;;GEHDAK@=<�LG�<9L=��O=�J=E9AF�;GEEALL=<�LG�GMJ�9KHAJ9LAGF�G>�HJGNA<AF?�9F�
AF;DMKAN=�9F<�@A?@
H=J>GJEAF?�OGJCHD9;=�L@9L�AK�KMHHGJLAN=�G>�9DD�:9;C?JGMF<K��AF;DM<AF?�9EGF?�GMJ�:JG9<=J�D=9<=JK@AH��

�:=9<F22��;4.42:2;A���3=�@9N=�9�KLJGF?�=EHDGQ==�N9DM=�HJGHGKALAGF�9F;@GJ=<�AF�GMJ�K@9J=<�;GEEALE=FL�LG�GMJ�
HMJHGK=�LG�AFFGN9L=�LG�LJ9FK>GJE�L@=�DAN=K�G>�H9LA=FLK�9F<�L@=AJ�>9EADA=K���3=�:=DA=N=�=EHDGQ==�=F?9?=E=FL�9F<�L@=�HGO=J�G>�
GMJ�=EHDGQ==�NGA;=K�AK�>GMF<9LAGF9D�LG�=EHDGQ==�:=DGF?AF?�9F<�KLJGF?�H=J>GJE9F;=���3=�@9N=�LJ9FKH9J=FL�9F<�J=?MD9J�
;GEEMFA;9LAGF�;@9FF=DK�OAL@�GMJ�=EHDGQ==K�;GFKAKLAF?�G>�E9FQ�>GJEK�\�AF;DM<AF?�9DD�=EHDGQ==�E==LAF?K��J=?MD9J�
;GEEMFA;9LAGF�E=KK9?=K�>JGE�=P=;MLAN=�D=9<=JK@AH��LGOF�@9DDK��LGH�D=9<=JK@AH�>GJMEK��HMDK=�;@=;C�>==<:9;C�E=;@9FAKEK�9F<�
=EHDGQ==�>==<:9;C�KMJN=QK����

+MJ�=EHDGQ==�>==<:9;C�KMJN=QK�9J=�<=KA?F=<�LG�@=DH�MK�E=9KMJ=�GN=J9DD�=EHDGQ==�=F?9?=E=FL�9K�O=DD�9K�?9L@=J�
AFKA?@LK�GF�GL@=J�AEHGJL9FL�9J=9K�G>�GMJ�=EHDGQ==�=PH=JA=F;=��9F<�O=�;GFKAKL=FLDQ�9;@A=N=�H9JLA;AH9LAGF�J9L=K�9:GN=�������3=�
;GFKAKL=FLDQ�@9N=�@A?@�D=N=DK�G>�=F?9?=E=FL�9K�E=9KMJ=<�:Q�=EHDGQ==Ka�>==DAF?K�G>�;GFF=;LAGF�LG�GMJ�HMJHGK=��9�K=FK=�G>�
:=DGF?AF?��9K�O=DD�9K�&9RR�:=AF?�;GFKA<=J=<�9�?GG<�HD9;=�LG�OGJC�:Q�GMJ�=EHDGQ==K���3=�;GFLAFM=�LG�>G;MK�GF��@A?@

H=J>GJE9F;=�HJ9;LA;=K�O=�@9N=�<==E=<�;JALA;9D��KM;@�9K�<=;AKAGF
E9CAF?��HD9FFAF?�9F<�HJAGJALARAF?�OGJC��KH=9CAF?�MH�9F<�
;GFKLJM;LAN=�;@9DD=F?=��9;;GMFL9:ADALQ��9F<�9�?JGOL@�EAF<K=L���+MJ�KMJN=Q�AF>GJEK�HJG?J9EK�9F<�9;LANALA=K�9DA?F=<�OAL@�
9;@A=NAF?�GMJ�;GJHGJ9L=�G:B=;LAN=K�9F<�9;@A=NAF?�GMJ�?G9D�G>�=NGDNAF?�GMJ�GH=J9LAF?�;MDLMJ=�>GJ�9?ADALQ�9F<�K;9D9:ADALQ��

+MJ��GEEMFALQ��=9L��GF;!.0G�AK�E9<=�MH�G>�=EHDGQ==�NGDMFL==J�L=9EK�L@9L�HJGEGL=�;GEH9FQ�;MDLMJ=�9F<�;J=9L=�9�
K=FK=�G>�:=DGF?AF?�9F<�;9E9J9<=JA=�9EGF?�GMJ�=EHDGQ==K���0@=Q�GJ?9FAR=�HJG?J9EK�9F<�=F?9?=E=FL�9;LANALA=K�GF�9�DG;9D�D=N=D�
LG�;GFF=;L�=EHDGQ==K�OAL@�L@=�;GEH9FQ�KLJ9L=?Q�9F<�:MKAF=KK�?G9DK��KMHHGJL�DG;9D�;GEEMFALA=K��9F<�HJGEGL=�=EHDGQ==�@=9DL@�

��	�	4�ANNUAL REPORT



9F<�O=DD
:=AF?�AFALA9LAN=K���0@=Q�HD9Q�9�HANGL9D�JGD=�AF�>GKL=JAF?�;GEEMFALQ�OAL@AF�GMJ�OGJCAF?�EG<=D�:Q�=F?9?AF?�J=EGL=�
=EHDGQ==K�9F<�E9PAEARAF?�;GFF=;LAGF�<MJAF?�LAE=K�LG?=L@=J�9L�GMJ�KAL=K�9F<�G>>A;=K����

�?<DA5���2C29<=:2;A�.;1�'<A.9�%2D.?1@���+MJ�L9D=FL�KLJ9L=?Q�>G;MK=K�GF�9LLJ9;LAF?�L@=�:=KL�L9D=FL��J=;G?FARAF?�9F<�
J=O9J<AF?�L@=�H=J>GJE9F;=�G>�GMJ�=EHDGQ==K�9K�<=>AF=<�:Q�:GL@�O@9L�L@=Q�9;;GEHDAK@=<�9F<�@GO�L@=Q�9;;GEHDAK@=<�AL��9F<�
;GFLAFM9DDQ�<=N=DGHAF?�GMJ�L9D=FL�L@JGM?@�F=O�=PH=JA=F;=K�9F<�D=9JFAF?�GHHGJLMFALA=K���3=�:=DA=N=�L@=J=�AK�9EHD=�GHHGJLMFALQ�
>GJ�?JGOL@�9F<�<=N=DGHE=FL�9L�&9RR�9F<�L@=J=�AK�FGL�9�GF=�KAR=�>ALK�9DD�9HHJG9;@�LG�?JGOAF?�GMJ�L9D=FL���3=�KLJAN=�LG�;J=9L=�L@=�
:=KL�;9J==J�=PH=JA=F;=�>GJ�9DD�G>�GMJ�=EHDGQ==K�9F<�=F;GMJ9?=�L@=E�LG�@9N=�J=?MD9J�<A9DG?M=�OAL@�L@=AJ�D=9<=JK@AH�LG�;J=9L=�
E=9FAF?>MD�;9J==J�<=N=DGHE=FL�HD9FK���

+MJ�H=J>GJE9F;=�E9F9?=E=FL�HJG;=KK�KMHHGJLK�GMJ�;MDLMJ=�G>�;GFLAFM9D�>==<:9;C�9F<�;G9;@AF?��9F<�GF?GAF?�?JGOL@�
9F<�<=N=DGHE=FL�L@JGM?@�F=O�=PH=JA=F;=K�9F<�D=9JFAF?���3=�=F;GMJ9?=�9DD�=EHDGQ==K�LG�@9N=�9F�AF<ANA<M9D�<=N=DGHE=FL�HD9F�
LG�GMLDAF=�D=9JFAF?�9F<�?JGOL@�AFL=J=KLK�9F<�>G;MK�9J=9K����

3=�D=N=J9?=�<A?AL9D�D=9JFAF?�HD9L>GJEK�LG�HJGNA<=�GF�<=E9F<��:AL=
KAR=<�D=9JFAF?�LG�9DD�=EHDGQ==K�L@9L�;9F�:=�9;;=KK=<�
�����GF�9�J9F?=�G>�LGHA;K�>JGE�D=9<=JK@AH��H=JKGF9D�=>>=;LAN=F=KK�9F<�O=DD
:=AF?���%F�9<<ALAGF��O=�HJGNA<=�9�FME:=J�G>�K=D>

K=JNA;=�D=9JFAF?�J=KGMJ;=K�NA9�GMJ�AFLJ9F=L�KAL=�GF�LGHA;K�KM;@�9K�$A?@
,=J>GJE9F;=�0=9EOGJC�� =;AKAGF�)9CAF?��$Q:JA<�
3GJCAF?��9F<� A?AL9D�/CADDK�<=N=DGHE=FL���3=�;GFLAFM=�LG�G>>=J�LMALAGF�J=AE:MJK=E=FL�AF�GMJ�E9BGJ�E9JC=LK�9AE=<�9L�?JGOL@�
9F<�;9J==J�<=N=DGHE=FL���

%F�������O=�;GFLAFM=<�LG�>G;MK�GF�<=N=DGHAF?�L@=�;9H9:ADALA=K�G>�GMJ�#DG:9D�(=9<=JK@AH�0=9E��0GH����D=9<=JK	�LG�:MAD<�
D=9<=JK@AH�=P;=DD=F;=��KLJ=F?L@=F�J=D9LAGFK@AHK��9F<�=F;GMJ9?=�;JGKK�>MF;LAGF9D�;GDD9:GJ9LAGF�AF�HMJKMAL�G>�GMJ�=FL=JHJAK=�
KLJ9L=?A;�?G9DK���+MJ�>G;MK�AF������O9K�GF�:MAD<AF?�H=GHD=�E9F9?=J�=P;=DD=F;=�9F<�:=@9NAGJK�DAFC=<�LG�9�@A?@
H=J>GJE9F;=�
;MDLMJ=��=�?���@GO�LG�;J=9L=�9F�=FNAJGFE=FL�O@=J=�H=GHD=�>==D�9:D=�LG�;GFKLJM;LAN=DQ�;@9DD=F?=�GF=�9FGL@=J��

+MJ�E9F9?=E=FL�9F<�D=9<=JK@AH�L=9EK�HD9;=�KA?FA>A;9FL�>G;MK�9F<�9LL=FLAGF�LG�;9H9:ADALQ�<=N=DGHE=FL�9F<�KM;;=KKAGF�
HD9FFAF?�>GJ�;JALA;9D�JGD=K���3=�J=?MD9JDQ�J=NA=O�L9D=FL�<=N=DGHE=FL�9F<�KM;;=KKAGF�HD9FK�>GJ�=9;@�G>�GMJ�>MF;LAGFK�LG�
KM;;=KK>MDDQ�E9AFL9AF�:MKAF=KK�GH=J9LAGFK�9F<�<=N=DGH�9�HAH=DAF=�G>�L9D=FL����

3=�HJGNA<=�GMJ�=EHDGQ==K�OAL@�O@9L�O=�:=DA=N=�LG�:=�E9JC=L�;GEH=LALAN=�9F<�DG;9DDQ�J=D=N9FL�;GEH=FK9LAGF�9F<�
:=F=>ALK�L@9L�KMHHGJL�GMJ�GN=J9J;@AF?�KLJ9L=?Q�LG�9LLJ9;L��J=L9AF�9F<�J=O9J<�@A?@DQ�L9D=FL=<�=EHDGQ==K�AF�9F�=PLJ=E=DQ�
;GEH=LALAN=�9F<�<QF9EA;�AF<MKLJQ���0@AK�AF;DM<=K�:JG9<
:9K=<�H9JLA;AH9LAGF�AF�GMJ�9FFM9D�AF;=FLAN=�HD9F��O@A;@�J=O9J<K�
=EHDGQ==K�:9K=<�GF�L@=�;GEH9FQaK�9;@A=N=E=FL�G>�HJ=
=KL9:DAK@=<�?G9DK��GJ�K9D=K�L9J?=LK�AF�L@=�;9K=�G>�K9D=K�AF;=FLAN=�HD9FK	�9K�
O=DD�9K�H=J>GJE9F;=�9?9AFKL�L@=AJ�H=JKGF9D�G:B=;LAN=K�9F<�GMJ�DGF?
L=JE�=IMALQ�AF;=FLAN=�HD9FK��O@A;@�>GKL=JK�9F�GOF=JK@AH�
;MDLMJ=�9F<�HJGNA<=K�=DA?A:D=�=EHDGQ==K�OAL@�L@=�GHHGJLMFALQ�LG�K@9J=�AF�L@=�DGF?
L=JE�KM;;=KK�L@=Q�@=DH�;J=9L=���

"MF<9E=FL9D�LG�;J=9LAF?�9�@A?@�H=J>GJEAF?�;GEH9FQ�AK�GMJ�;GEEALE=FL�LG�:MAD<AF?�9F<�E9AFL9AFAF?�9�;MDLMJ=�G>�@=9DL@�
9F<�O=DD:=AF?�L@JGM?@GML�L@=�GJ?9FAR9LAGF���3=�<G�L@AK�:Q�KMHHGJLAF?�=EHDGQ==K�9F<�L@=AJ�>9EADA=K�L@JGM?@�9;;=KK�LG�9�KMAL=�G>�
AFFGN9LAN=�HJG?J9EK�L@9L�AFKHAJ=�L@=E�LG�>G;MK�GF�L@=AJ�EAF<��:G<Q��>AF9F;=K�9F<�OGJC�DA>=�:9D9F;=������

X 3=�HJGNA<=�9�JG:MKL�K=L�G>�G>>=JAF?K�;=FL=J=<�GF�E=FL9D�9F<�=EGLAGF9D�@=9DL@��AF;DM<AF?�J=KADA=F;=��KLJ=KK�E9F9?=E=FL��
EAF<>MDF=KK�9F<�E9F9?AF?�;DAFA;9D�;GF<ALAGFK���

X 3=�G>>=J�HJG?J9EK�L@9L�HJGEGL=�9;LANALQ��@=9DL@Q�FMLJALAGF�@9:ALK��;@JGFA;�;GF<ALAGF�HJ=N=FLAGF�9F<�=9JDQ�<=L=;LAGF�G>�
EGJ=�K=JAGMK�<AK=9K=�ADDF=KK���

X 3=�G>>=J�9F�=F@9F;=<�KMAL=�G>�?DG:9D�H9A<�D=9N=�9F<�GL@=J�LAE=
G>>�HGDA;=K�LG�9<<J=KK�L@=�<A>>=JAF?�F==<K�G>�GMJ�
=EHDGQ==�HGHMD9LAGF�L@JGM?@�N9JQAF?�KL9?=K�G>�DA>=��AF;DM<AF?�EAFAEME�KL9F<9J<K�>GJ�F=O�H9J=FL�D=9N=��AJJ=KH=;LAN=�G>�
?=F<=J�GJ�@GO�9�>9EADQ�AK�;J=9L=<	��>9EADQ�;9J=?AN=J�D=9N=�9F<�:=J=9N=E=FL�D=9N=���3=�G>>=J�9�?DG:9D�NGDMFL==J�<9Q�LG�
HJGNA<=�=EHDGQ==K�LAE=�G>>�OAL@�>MDD�H9Q�LG�?AN=�:9;C�LG�L@=AJ�;GEEMFALA=K���

X +MJ�3=DD:=AF?�.=AE:MJK=E=FL��;;GMFL�J=AE:MJK=K�=EHDGQ==K�>GJ�9�OA<=�9JJ9Q�G>�=PH=FK=K�L@9L�KMHHGJL�L@=AJ�GN=J9DD�
O=DD:=AF?��=EHGO=JAF?�L@=E�LG�;@GGK=�O@9L�AK�EGKL�AEHGJL9FL�LG�L@=E��

X %F�������O=�OADD�@GD<�GMJ�>AJKL
=N=J�&9RR�3=DD:=AF?�3==C��HJGNA<AF?�<=<A;9L=<�LAE=�G>>�LG�9DD�=EHDGQ==K�LG�>G;MK�GF�
O=DD:=AF?�9F<�K=D>
;9J=��

�:=9<F22��.?2���3=�9J=�;GEEALL=<�LG�HJGNA<AF?�9�?J=9L�OGJCHD9;=�=PH=JA=F;=�O@=J=�H=GHD=�>==D�AFN=KL=<�AF��N9DM=<�
9F<�;9J=<�>GJ��9F<�9�K=FK=�G>�:=DGF?AF?���3=�KLJAN=�LG�=F9:D=�GMJ�=EHDGQ==K�LG�DAN=�AFLG�GMJ�N9DM=K�9F<�KMHHGJL�GF=�9FGL@=J�
O@AD=�<GAF?�=N=JQL@AF?�O=�;9F�LG�<=DAN=J�GF�GMJ�H9LA=FL�EAKKAGF���%EHGJL9FL�LG�L@AK�9J=�D=9<=J�=PH=;L9LAGFK�9F<�LGGDK�?AN=F�L@=�
JAK=�9F<�;GEHD=PALQ�G>�=E=J?AF?�=EHDGQ==�<=E9F<K�9F<�F==<K�\�AF;DM<AF?�EGJ=�>D=PA:ADALQ�LG�9<<J=KK�H=JKGF9D�F==<K��9�?J=9L=J�
;GFF=;LAGF�LG�MF<=JKL9F<�L@=�O@GD=�H=JKGF�9F<�L@=AJ�DAN=K��9F<�;J=9LAF?�KMHHGJLAN=�9F<�HJG<M;LAN=�OGJC�=FNAJGFE=FLK�>GJ�
H=GHD=�LG�L@JAN=���3=�HJGNA<=�HJG<M;LANALQ�9F<�;GDD9:GJ9LAGF�LGGDK�9F<�J=KGMJ;=K�>GJ�=EHDGQ==K�OGJCAF?�J=EGL=DQ��AF;DM<AF?�
LJ9AFAF?�9F<�LGGDCALK�LG�@=DH�D=9<=JK�=>>=;LAN=DQ�D=9<�9F<�E9F9?=�J=EGL=�L=9EK��AF;J=9K=<�>D=PA:ADALQ�OAL@AF�OGJC�K;@=<MD=K�9F<�
D=9N=�HJG?J9EK�LG�KMHHGJL�=EHDGQ==K�;9JAF?�>GJ�;@AD<J=F�9F<�GL@=JK��=PH9F<=<�=EHDGQ==K�9KKAKL9F;=�9F<�EAF<>MDF=KK�HJG?J9EK�

�� 	�	4� ANNUAL REPORT



LG�@=DH�=EHDGQ==K�9F<�L@=AJ�>9EADA=K�E9F9?=�9FPA=LQ��KLJ=KK��9F<�GN=J9DD�O=DD:=AF?��9F<�AF;J=9K=<�AFN=KLE=FL�AF�J=KGMJ;=K�
>G;MK=<�GF�AF;DMKAGF�9F<�:=DGF?AF?���

0@JGM?@�<AJ=;L�AFHML�>JGE�=EHDGQ==K��=PL=JF9D�AFKA?@LK�9F<�:=KL�HJ9;LA;=K��O=�<=N=DGH=<�GMJ�>D=PA:D=�OGJCAF?�EG<=D��
=PH9F<AF?�L@=�HGO=J�G>�AFL=FLAGF9D�;GDD9:GJ9LAGF�9F<�GMJ�9:ADALQ�LG�EGJ=�=>>=;LAN=DQ�E9F9?=�GMJ�?DG:9D�9F<�@A?@DQ�<AKLJA:ML=<�
L=9E�OGJC>GJ;=���0@AK�9HHJG9;@�LG�OGJC��;9DD=<�^&9RR�.=EAP�_�9AEK�LG�HJGNA<=�=DA?A:D=�=EHDGQ==K�OAL@�L@=�?J=9L=KL�>D=PA:ADALQ�
9F<�9?ADALQ�LG�?DG:9DDQ�;GFF=;L��;GDD9:GJ9L=��AFFGN9L=�9F<�H=J>GJE��

�;C6?<;:2;A���2.9A5�.;1�&.32AF���+MJ�GH=J9LAGFK�9J=�KM:B=;L�LG�;GEHD=P�9F<�AF;J=9KAF?DQ�KLJAF?=FL�=FNAJGFE=FL9D��
@=9DL@�9F<�K9>=LQ�D9OK�9F<�J=?MD9LAGFK�AF�L@=�;GMFLJA=K�O@=J=�O=�GH=J9L=�9F<��AF�H9JLA;MD9J��AF�%J=D9F<��L@=�1�'��9F<�%L9DQ�O@=J=�
O=�@9N=�E9FM>9;LMJAF?�>9;ADALA=K���+MJ�E9FM>9;LMJAF?�9;LANALA=K�AFNGDN=�L@=�;GFLJGDD=<�KLGJ9?=��MK=�9F<�<AKHGK9D�G>�;@=EA;9DK�
9F<�KGDN=FLK���!FNAJGFE=FL9D�9F<�@=9DL@�9F<�K9>=LQ�9ML@GJALA=K�AF�%J=D9F<��L@=�1�'��9F<�%L9DQ�9<EAFAKL=J�D9OK�?GN=JFAF?��9EGF?�
GL@=J�E9LL=JK��L@=�=EAKKAGF�G>�HGDDML9FLK�AFLG�L@=�9AJ��AF;DM<AF?�L@=�OGJCHD9;=	��L@=�<AK;@9J?=�G>�HGDDML9FLK�AFLG�:G<A=K�G>�O9L=J��
L@=�KLGJ9?=��MK=��@9F<DAF?�9F<�<AKHGK9D�G>�@9R9J<GMK�KM:KL9F;=K��L@=�=PHGKMJ=�G>�H=JKGFK�LG�@9R9J<GMK�KM:KL9F;=K��9F<�L@=�
?=F=J9D�@=9DL@��K9>=LQ�9F<�O=D>9J=�G>�=EHDGQ==K�9F<�E=E:=JK�G>�L@=�HM:DA;���%F�;=JL9AF�;9K=K��KM;@�D9OK��<AJ=;LAN=K�9F<�
J=?MD9LAGFK�E9Q�AEHGK=�KLJA;L�DA9:ADALQ�>GJ�HGDDMLAGF�G>�L@=�=FNAJGFE=FL�9F<�;GFL9EAF9LAGF�J=KMDLAF?�>JGE�KHADDK��<AKHGK9DK�GJ�
GL@=J�J=D=9K=K�G>�@9R9J<GMK�KM:KL9F;=K�GJ�O9KL=����GKLK��<9E9?=K�9F<�GJ�>AF=K�E9Q�J=KMDL�>JGE�L@=�HJ=K=F;=��AFN=KLA?9LAGF�9F<�
J=E=<A9LAGF�G>�KM;@�;GFL9EAF9LAGF�9L�HJGH=JLA=K�;MJJ=FLDQ�GJ�>GJE=JDQ�GOF=<��D=9K=<�GJ�GH=J9L=<�:Q�MK�GJ�9L�G>>
KAL=�DG;9LAGFK��
AF;DM<AF?�O@=J=�O=�@9N=�9JJ9F?=<�>GJ�L@=�<AKHGK9D�G>�@9R9J<GMK�KM:KL9F;=K�GJ�O9KL=���%F�9<<ALAGF��O=�E9Q�:=�KM:B=;L�LG�L@AJ<�
H9JLQ�;D9AEK��AF;DM<AF?�>GJ�F9LMJ9D�J=KGMJ;=�<9E9?=K��H=JKGF9D�AFBMJQ�9F<�HJGH=JLQ�<9E9?=��AF�;GFF=;LAGF�OAL@�KM;@�
;GFL9EAF9LAGF���

3=�K==C�LG�GH=J9L=�GMJ�E9FM>9;LMJAF?�>9;ADALA=K�AF�9F�=FNAJGFE=FL9DDQ�J=KHGFKA:D=�O9Q�LG�HJGL=;L�GMJ�H=GHD=��GMJ�
:MKAF=KK��GMJ�=FNAJGFE=FL�9F<�L@=�DG;9D�;GEEMFALA=K�AF�O@A;@�O=�GH=J9L=���%F�DA?@L�G>�L@=�HGL=FLA9D�AEH9;L�G>�GMJ�:MKAF=KK�GF�
L@=�=FNAJGFE=FL��O=�@9N=�9<GHL=<�9�FME:=J�G>�AFL=JF9D�=FNAJGFE=FL9D�HGDA;A=K�9F<�E9F9?=E=FL�KQKL=EK�<=KA?F=<�LG�E9F9?=�
GMJ�GH=J9LAGFK�AF�;GEHDA9F;=�OAL@�9HHDA;9:D=�D9OK��<AJ=;LAN=K�9F<�J=?MD9LAGFK�GF�=FNAJGFE=FL9D�HJGL=;LAGF�9F<�AF�KMHHGJL�G>�
=FNAJGFE=FL9D�KMKL9AF9:ADALQ�9F<�DG;9D�:AG<AN=JKALQ���+MJ�=FNAJGFE=FL9D�HGDA;A=K�9F<�E9F9?=E=FL�KQKL=EK�AF;DM<=�HJG;=<MJ=K�
>GJ�9KK=KKAF?�;GEHDA9F;=�OAL@�9HHDA;9:D=�=FNAJGFE=FL9D�D9OK�9F<�J=?MD9LAGFK�9F<�J=HGJLAF?�AF;A<=FLK�G>�FGF
;GEHDA9F;=�LG�
9HHDA;9:D=�?GN=JFE=FL9D�9ML@GJALA=K���"GJ�=P9EHD=��O=�@9N=�=FNAJGFE=FL9D�HGDA;A=K�?GN=JFAF?�GMJ�E9FM>9;LMJAF?�>9;ADALA=K�AF�
%J=D9F<��L@=�1�'��9F<�%L9DQ��O@A;@�<=EGFKLJ9L=�GMJ�;GEEALE=FL�LG�=FNAJGFE=FL9D�KMKL9AF9:ADALQ�9F<�J=IMAJ=�MK�LG�EAFAEAR=�
J=KGMJ;=�MK=��=�?���=F=J?Q�9F<�O9L=J	�9F<�O9KL=�?=F=J9LAGF��GHLAEAR=�L@=�MK=�G>�J9O�E9L=JA9DK��9F<�MF<=JL9C=�;GFLAFMGMK�
AEHJGN=E=FL�AF�=FNAJGFE=FL9D�H=J>GJE9F;=��OAL@�9F�=EH@9KAK�GF�HGDDMLAGF�HJ=N=FLAGF��

�=;>3B7B7=<�

0@=�:AGH@9JE9;=MLA;9D�AF<MKLJQ�AK�@A?@DQ�;GEH=LALAN=���+MJ�HJG<M;LK�;GEH=L=��9F<�GMJ�HJG<M;L�;9F<A<9L=K�E9Q�AF�L@=�
>MLMJ=�;GEH=L=��OAL@�;MJJ=FLDQ�=PAKLAF?�L@=J9HA=K��HJG<M;L�;9F<A<9L=K�;MJJ=FLDQ�MF<=J�<=N=DGHE=FL�:Q�MK�9F<�GL@=JK�9F<�GJ�
>MLMJ=�HJG<M;L�;9F<A<9L=K��AF;DM<AF?�F=O�;@=EA;9D�=FLALA=K�L@9L�E9Q�:=�K9>=J��EGJ=�=>>=;LAN=�GJ�EGJ=�;GFN=FA=FL�L@9F�GMJ�
HJG<M;LK����FQ�HJG<M;LK�L@9L�O=�<=N=DGH�E9Q�:=�;GEE=J;A9DAR=<�AF�;GEH=LALAN=�E9JC=LK��9F<�GMJ�;GEH=LALGJK��O@A;@�AF;DM<=�
D9J?=�?DG:9D�H@9JE9;=MLA;9D�;GEH9FA=K�9F<�KE9DD�J=K=9J;@
:9K=<�;GEH9FA=K�9F<�AFKLALMLAGFK��E9Q�KM;;==<�AF�<=N=DGHAF?�
HJG<M;LK�L@9L�J=F<=J�GMJ�HJG<M;LK�G:KGD=L=�GJ�FGF;GEH=LALAN=�

3AL@�J=KH=;L�LG�;GEH=LALAGF�O=�>9;=�>JGE�?=F=JA;�<JM?K��;=JL9AF�1�/��KL9L=�D9OK�9DDGO�>GJ��9F<�AF�KGE=�AFKL9F;=K�AF�L@=�
9:K=F;=�G>�KH=;A>A;�AFKLJM;LAGFK�>JGE�L@=�HJ=K;JA:AF?�H@QKA;A9F�E9F<9L=��L@=�<AKH=FKAF?�G>�?=F=JA;�HJG<M;LK�J9L@=J�L@9F�:J9F<=<�
HJG<M;LK�O@=F�9�?=F=JA;�N=JKAGF�AK�9N9AD9:D=���#=F=JA;�;GEH=LALAGF�G>L=F�J=KMDLK�AF�<=;J=9K=K�AF�L@=�F=L�HJA;=K�9L�O@A;@�:J9F<=<�
HJG<M;LK�;9F�:=�KGD<��

%F�H9JLA;MD9J��GMJ�HJG<M;LK�9F<�EGKL�9<N9F;=<�HJG<M;L�;9F<A<9L=K�>9;=�GJ�E9Q�>9;=�;GEH=LALAGF�9K�<=K;JA:=<�:=DGO��

H +FD.C�.;1�+F?2:���4QO9N�9F<�4QJ=E�9J=�9HHJGN=<�:Q�" ��9F<�E9JC=L=<�AF�L@=�1�/��>GJ�L@=�LJ=9LE=FL�G>�:GL@�
;9L9HD=PQ�9F<�! /�AF�:GL@�9<MDL�9F<�H=<A9LJA;�H9LA=FLK�OAL@�F9J;GD=HKQ���3=�9F<�GL@=JK�@9N=�D9MF;@=<�HJG<M;LK�LG�
LJ=9L�! /�AF�F9J;GD=HKQ�9F<�E9Q�AF�L@=�>MLMJ=�D9MF;@�HJG<M;LK�LG�LJ=9L�;9L9HD=PQ�AF�F9J;GD=HKQ�L@9L�9J=�;GEH=LALAN=�
OAL@�GJ�<AKJMHL�L@=�E9JC=L���4QO9N�9F<�4QJ=E�>9;=�;GEH=LALAGF�>JGE��N9<=DaK�(MEJQR��9�:J9F<=<�HJG<M;L�>GJ�
LJ=9LE=FL�G>�;9L9HD=PQ�9F<�GJ�! /�AF�F9J;GD=HKQ���(MEJQR��9�GF;=
FA?@LDQ�<GK=��@A?@
KG<AME�GPQ:9L=��O9K�D9MF;@=<�
AF�L@=�1�/��E9JC=L�AF�&MF=��������3=�9F<��N9<=D�9J=�=F?9?=<�AF�N9JAGMK�DALA?9LAGF�J=?9J<AF?�(MEJQR�9F<�GMJ�GPQ:9L=�
HJG<M;LK���3=�;9FFGL�9L�L@AK�LAE=�HJ=<A;L�L@=�LAEAF?�GJ�MDLAE9L=�GML;GE=�G>�L@=�DALA?9LAGF�GJ�L@=�AEH9;L�G>�L@=�DALA?9LAGF�
GF�GMJ�KD==H�HJG<M;LK��4QO9N�9F<�4QJ=E���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@AK�E9LL=J��K==�^����
�6A64.A6<;_�9F<�^�C.129��6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG�
�GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��
%F�9<<ALAGF��KAF;=�&9FM9JQ������GMJ�GPQ:9L=�HJG<M;LK�@9N=�>9;=<�;GEH=LALAGF�>JGE��#�@A?@
KG<AME�GPQ:9L=�HMJKM9FL�
LG�9�K=LLD=E=FL�9?J==E=FL�O=�=FL=J=<�AFLG�OAL@�9F��* ��>AD=J��9F<�KAF;=�&MDQ�������9F�9<<ALAGF9D��#�N=JKAGF�G>�

��	�	4�ANNUAL REPORT



@A?@
KG<AME�GPQ:9L=�>JGE�9�NGDME=
DAEAL=<��* ��>AD=J����GDD=;LAN=DQ��L@=K=��#�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�
@9N=�F=?9LAN=DQ�AEH9;L=<�9F<�9J=�=PH=;L=<�LG�;GFLAFM=�LG�F=?9LAN=DQ�AEH9;L�4QJ=E�9F<�4QO9N�K9D=K�>GJ�H9LA=FLK�OAL@�
F9J;GD=HKQ���/H=;A>A;9DDQ��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�$ACE9�D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�
&9FM9JQ������9F<��EF=9D�D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�&MDQ��������$ACE9�@9K�=D=;L=<�LG�
;GFLAFM=�LG�K=DD�L@=�$ACE9��#�HJG<M;L��OAL@�JGQ9DLA=K�LG�:=�H9A<�LG�MK��>GJ�9�LGL9D�G>�MH�LG�>GMJ�Q=9JK�:=?AFFAF?�AF�
&9FM9JQ�������O@A;@�=D=;LAGF�E9Q�:=�L=JEAF9L=<�:Q�$ACE9�AF�9;;GJ<9F;=�OAL@�L@=�FGLA;=�HJGNAKAGFK�AF�L@=�
9?J==E=FLK�:=LO==F�L@=�H9JLA=K���3=�@9N=�L@=�JA?@L�LG�J=;=AN=�9�E=9FAF?>MD�JGQ9DLQ�>JGE�$ACE9�GF�F=L�K9D=K�G>�L@=�
$ACE9��#�HJG<M;L��L@=�JGQ9DLQ�J9L=�O9K�>AP=<�>GJ�L@=�K=;GF<�@9D>�G>��������0@=J=�O9K�9DKG�9�KM:KL9FLA9D�AF;J=9K=�AF�
L@=�JGQ9DLQ�J9L=�:=?AFFAF?�AF�&9FM9JQ�������O@A;@�OADD�J=E9AF�>AP=<�>GJ�L@=�<MJ9LAGF�G>�L@=�9?J==E=FL�K�L=JE���"GJ�9�
<=K;JAHLAGF�G>�?=F=JA;�N=JKAGFK�G>�KG<AME�GPQ:9L=�9F<�GJ�F=O�HJG<M;LK�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�9F<�GJ�! /�L@9L�
;MJJ=FLDQ�;GEH=L=�GJ�;GMD<�AF�L@=�>MLMJ=�;GEH=L=�OAL@��GJ�GL@=JOAK=�<AKJMHL�L@=�E9JC=L�>GJ��4QO9N�9F<�4QJ=E��9K�
O=DD�9K�9�<=K;JAHLAGF�G>�GMJ�K=LLD=E=FL�9?J==E=FLK�OAL@��* ��>AD=JK��K==�L@=�JAKC�>9;LGJ�MF<=J�L@=�@=9<AF?�^'52�
6;A?<1B0A6<;�<3�;2D�=?<1B0A@�6;�A52�(�&��:.?82A�A5.A�0<:=2A2�D6A5��<?�<A52?D6@2�16@?B=A�A52�:.?82A�3<?��<B?�<EF/.A2�
=?<1B0A@�5.@�.1C2?@29F�.3320A21�.;1�:.F�0<;A6;B2�A<�.1C2?@29F�.3320A�@.92@�<3�<B?�<EF/.A2�=?<1B0A@L�AF�,9JL�%��%L=E�
���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���
%F�9<<ALAGF��4QO9N�9F<�4QJ=E�E9Q�>9;=�;GEH=LALAGF�AF�L@=�>MLMJ=�>JGE�GL@=J�F=O�KG<AME�GPQ:9L=�>GJEMD9LAGFK�>GJ�
LJ=9LE=FL�G>�F9J;GD=HKQ����DKG��AF�L@=�>MLMJ=�O=�=PH=;L�;GEH=LALAGF�>JGE�?=F=JA;�N=JKAGFK�G>�KG<AME�GPQ:9L=���"GJ�
=P9EHD=��O=�J=;=AN=<�FGLA;=K�AF�&MF=������9F<�"=:JM9JQ�������L@9L�(MHAF�9F<�0=N9��J=KH=;LAN=DQ��>AD=<��* �K�>GJ�
?=F=JA;�N=JKAGFK�G>�4QO9N���+F�+;LG:=J�����������(MHAF�9FFGMF;=<�L@9L�AL�@9K�J=;=AN=<�L=FL9LAN=�9HHJGN9D�>GJ�ALK�
9HHDA;9LAGF�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QO9N���

*GF
GPQ:9L=�HJG<M;LK�AFL=F<=<�>GJ�L@=�LJ=9LE=FL�G>�! /�GJ�;9L9HD=PQ�AF�F9J;GD=HKQ�GJ�%$��4QO9N�AK�L@=�>AJKL�9F<�
GFDQ�" �
9HHJGN=<�L@=J9HQ�LG�LJ=9L�%$	��AF;DM<AF?�F=O�E9JC=L�=FLJ9FLK��=N=F�A>�FGL�<AJ=;LDQ�;GEH=LALAN=�OAL@�4QO9N�
GJ�4QJ=E��;GMD<�@9N=�L@=�=>>=;L�G>�;@9F?AF?�LJ=9LE=FL�J=?AE=FK�9F<�H9QGJ�GJ�>GJEMD9JQ�;GN=J9?=�G>�4QO9N�GJ�
4QJ=E�AF�>9NGJ�G>�GL@=J�HJG<M;LK��9F<�AF<AJ=;LDQ�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�K9D=K�G>�4QO9N�9F<�4QJ=E���4QO9N�
9F<�4QJ=E�>9;=�;GEH=LALAGF�>JGE�/MFGKA��O@A;@�O=�KGD<�LG��PKGE=�AF��������4QO9N�9F<�4QJ=E�E9Q�>9;=�AF;J=9K=<�
;GEH=LALAGF�>JGE�F=O�:J9F<=<�=FLJ9FLK�LG�LJ=9L�! /�GJ�;9L9HD=PQ�AF�F9J;GD=HKQ�KM;@�9K�HALGDAK9FL��O@A;@�@9K�:==F�
9HHJGN=<�:Q�" ��>GJ�L@=�LJ=9LE=FL�G>�:GL@�;9L9HD=PQ�9F<�! /�AF�9<MDL�H9LA=FLK�OAL@�F9J;GD=HKQ���$9JEGFQ�
�AGK;A=F;=K�@9K�9FFGMF;=<�9�H@9K=���KLM<Q�>GJ�HALGDAK9FL�>GJ�%$�9>L=J�J=;=ANAF?�9�J=>MK9D�LG�>AD=�>JGE�" ��AF�
"=:JM9JQ��������+L@=J�;GEH9FA=K�@9N=�9FFGMF;=<�L@9L�L@=Q�@9N=�HJG<M;L�;9F<A<9L=K�AF�N9JAGMK�H@9K=K�G>�
<=N=DGHE=FL�LG�LJ=9L�L@=�KQEHLGEK�G>�F9J;GD=HKQ��KM;@�9K��PKGE=aK�J=:GP=LAF=��9F<�N9JAGMK�;GEH9FA=K�9J=�
H=J>GJEAF?�J=K=9J;@�GF�GJ=PAF�9?GFAKLK�>GJ�L@=�LJ=9LE=FL�G>�KD==H�<AKGJ<=JK��AF;DM<AF?�09C=<9�,@9JE9;=MLA;9D�
�GEH9FQ�(AEAL=<��)=J;C����G���%F;���!AK9A��G���(L<����=FL=KK9�,@9JE9;=MLA;9DK�HD;�9F<��DC=JE=K�HD;��

%F�9<<ALAGF��O=�9J=�9DKG�9O9J=�L@9L�HJ=K;JA:=JK�G>L=F�HJ=K;JA:=�:J9F<=<�GJ�?=F=JA;�E=<A;9LAGFK�>GJ�;9L9HD=PQ�9F<�%$�
:=>GJ=�HJ=K;JA:AF?�GJ�AFKL=9<�G>�HJ=K;JA:AF?�GPQ:9L=�L@=J9HQ��9F<�L@9L�H9QGJK�G>L=F�J=IMAJ=�H9LA=FLK�LG�LJQ�KM;@�
E=<A;9LAGFK�:=>GJ=�L@=Q�OADD�;GN=J�4QO9N�GJ�4QJ=E��=N=F�A>�L@=Q�9J=�FGL�9HHJGN=<�>GJ�L@AK�MK=���"GJ�=P9EHD=��
HJ=K;JA:=JK�G>L=F�LJ=9L�EAD<�;9L9HD=PQ�OAL@�<JM?K�L@9L�@9N=�FGL�:==F�9HHJGN=<�:Q�" ��>GJ�L@AK�AF<A;9LAGF��AF;DM<AF?�
LJA;Q;DA;�9FLA<=HJ=KK9FLK�9F<�K=D=;LAN=�K=JGLGFAF�J=MHL9C=�AF@A:ALGJK�GJ�K=D=;LAN=�FGJ=HAF=H@JAF=�J=MHL9C=�AF@A:ALGJK���
3=�9J=�9DKG�9O9J=�L@9L�:J9F<=<�GJ�?=F=JA;�KLAEMD9FLK�E9Q�:=�HJ=K;JA:=<�G>>
D9:=D�>GJ�LJ=9LE=FL�G>�! /�AF�F9J;GD=HKQ���
39C=
HJGEGLAF?�9?=FLK�EG<9>AFAD�9F<�9JEG<9>AFAD��AF;DM<AF?�:GL@�:J9F<=<�9F<�?=F=JA;�=IMAN9D=FLK��9J=�9HHJGN=<�>GJ�
L@=�LJ=9LE=FL�G>�! /�AF�F9J;GD=HKQ�9F<�GL@=J�;GF<ALAGFK��9F<�E9Q�:=�MK=<�AF�;GFBMF;LAGF�OAL@�GJ�AFKL=9<�G>�4QO9N�GJ�
4QJ=E���

X �=616<92E���,9LA=FLK�AF�L@=�1�/��KM>>=JAF?�>JGE�K=ARMJ=K�9KKG;A9L=<�OAL@� /��(#/�GJ�0/��9J=�LJ=9L=<�OAL@�9�N9JA=LQ�G>�
" �
9HHJGN=<�HJG<M;LK��AF;DM<AF?�;DG:9R9E��;DGF9R=H9E��N9DHJG9L=��D9EGLJA?AF=��D=N=LAJ9;=L9E��JM>AF9EA<=��
LGHAJ9E9L=��=L@GKMPAEA<=��9F<�RGFAK9EA<=���" ��9HHJGN=<�6G?=FAP��%F;��K�DGO
<GK=�>=F>DMJ9EAF=�AF� /�AF�
&MF=�������9F<�>GJ�(#/�AF�)9J;@��������%F�)9J;@�������1���/����9FFGMF;=<�L@9L�AL�@9<�;GEHD=L=<�ALK�9;IMAKALAGF�G>�
6G?=FAP���" ��9HHJGN=<�)9JAFMK�,@9JE9;=MLA;9DK��%F;�aK�?9F9PGDGF=�>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�
;Q;DAF
<=H=F<=FL�CAF9K=
DAC=���<=>A;A=F;Q�<AKGJ<=J�AF�)9J;@��������+NA<�0@=J9H=MLA;K�%F;��09C=<9�,@9JE9;=MLA;9D�
�GEH9FQ�(AEAL=<��!AK9A��GEH9FQ�(AEAL=<�9F<�$�(MF<:=;C���/�9J=�<=N=DGHAF?�L@=J9HA=K�>GJ�LJ=9LAF?� =N=DGHE=FL9D�
9F<�!HAD=HLA;�!F;=H@9DGH9L@A=K��AF;DM<=K� /�9F<�(#/	���/LAJAH=FLGD�@9K�:==F�9HHJGN=<�AF�!MJGH=�>GJ�K=N=J9D�Q=9JK�LG�
LJ=9L� /�9F<�O9K�9HHJGN=<�AF������:Q�" ����$9JEGFQ��AGK;A=F;=K�AK�<=N=DGHAF?�9�LGHA;9D�>GJEMD9LAGF�G>��� �>GJ�
O@A;@�AL�AK�OGJCAF?�OAL@�" ��GF�9�H9L@�>GJO9J<�GF��+**!�0
"4�<9L9�>GJ�6Q?=D�AF�"J9?AD=�4�KQF<JGE=���0@=J=�9J=�
9�FME:=J�G>�HM:DA;�9F<�HJAN9L=�;GEH9FA=K�AF�N9JAGMK�KL9?=K�G>�<=N=DGHAF?�?=F=LA;�L@=J9HA=K�>GJ� /��AF;DM<AF?�/LGC=�
0@=J9H=MLA;K��%F;���O@A;@�@9K�9F�9FLAK=FK=�GDA?GFM;D=GLA<=��/0'
�����AF�;DAFA;9D�LJA9DK�

%F�9<<ALAGF��L@=J=�9J=�FGF
" ��9HHJGN=<��� �HJ=H9J9LAGFK�:=AF?�E9<=�9N9AD9:D=�>JGE�;GEH9FA=K�AF�L@=�E=<A;9D�
E9JABM9F9�AF<MKLJQ��O@A;@�EA?@L�9LL=EHL�LG�;GEH=L=�OAL@�!HA<AGD=P���3@AD=�>=<=J9D�D9O�HJG@A:ALK�L@=�K9D=�9F<�
<AKLJA:MLAGF�G>�EGKL�E9JABM9F9�HJG<M;LK�FGL�9HHJGN=<�GJ�9ML@GJAR=<�:Q�" ���L@=�N9KL�E9BGJALQ�G>�KL9L=K�9F<�L@=�

�� 	�	4� ANNUAL REPORT



 AKLJA;L�G>��GDME:A9�@9N=�D=?9DAR=<�=AL@=J��� �GJ�E9JABM9F9�>GJ�=AL@=J�J=;J=9LAGF9D�GJ�E=<A;9D�MK=��GJ�:GL@���1F<=J�
L@=�1�/��"9JE��ADD��=F9;L=<�AF�D9L=�������;=JL9AF�=PLJ9;LK�9F<�GL@=J�E9L=JA9D�<=JAN=<�>JGE�;9FF9:AK�9J=�FG�DGF?=J�
;GFLJGDD=<�MF<=J�L@=��/����$GO=N=J��L@=�E9JC=LAF?�G>�KM;@�HJG<M;LK�9K�9�>GG<��<A=L9JQ�KMHHD=E=FL��GJ�>GJ�E=<A;9D�
HMJHGK=K�J=E9AFK�KM:B=;L�LG�" ��J=IMAJ=E=FLK���3AL@�J=KH=;L�LG�L@=�E9JC=LAF?�G>��� �9K�9�>GG<�GJ�<A=L9JQ�
KMHHD=E=FL��AF�&9FM9JQ������" ��;GF;DM<=<�L@9L�L@=�=PAKLAF?�J=?MD9LGJQ�>J9E=OGJCK�>GJ�>GG<K�9F<�KMHHD=E=FLK�O=J=�
FGL�9HHJGHJA9L=�>GJ��� �HJG<M;LK�9F<�<=FA=<�L@J==�;ALAR=F�H=LALAGFK�L@9L�@9<�9KC=<�L@=�9?=F;Q�LG�;GF<M;L�JMD=E9CAF?�
LG�9DDGO�L@=�E9JC=LAF?�G>��� �HJG<M;LK�9K�<A=L9JQ�KMHHD=E=FLK���%F�9<<ALAGF���GF?J=KKAGF9D�=>>GJLK�J=D9L=<�LG�
D=?9DAR9LAGF�G>�E9JABM9F9�;GFLAFM=����DL@GM?@�GMJ�:MKAF=KK�AK�<AKLAF;L�>JGE�L@9L�G>�=FLALA=K�E9JC=LAF?�" �

MF9HHJGN=<�E9JABM9F9�9F<��� 
;GFL9AFAF?�<A=L9JQ�KMHHD=E=FLK��>MLMJ=�D=?AKD9LAGF�GJ�>=<=J9D�?GN=JFE=FL�9;LAGF�
9ML@GJARAF?�L@=�K9D=��<AKLJA:MLAGF��MK=��9F<�AFKMJ9F;=�J=AE:MJK=E=FL�G>�FGF
" ��9HHJGN=<�E9JABM9F9�GJ��� �
HJG<M;LK�;GMD<�AF;J=9K=�;GEH=LALAGF�>GJ�9F<�9<N=JK=DQ�9>>=;L�GMJ�9:ADALQ�LG�?=F=J9L=�K9D=K�G>�!HA<AGD=P�9F<�GMJ�
;9FF9:AFGA<�HJG<M;L�;9F<A<9L=K�

3=�9J=�9O9J=�G>�=PHDGJ9LGJQ�J=K=9J;@�AFLG�L@=�=>>=;LK�G>�L=LJ9@Q<JG;9FF9:AFGD��G>L=F�J=>=JJ=<�LG�9K�0$���9F<��� �
<JM?�>GJEMD9LAGFK��<AK;GN=JQ�J=K=9J;@�OAL@AF�L@=�H@9JE9;=MLA;9D�AF<MKLJQ�AFLG�KQFL@=LA;�9?GFAKLK�9F<�9FL9?GFAKLK�G>�
����9F<�����J=;=HLGJK��;GEH9FA=K�L@9L�KMHHDQ�KQFL@=LA;�;9FF9:AFGA<K�9F<�;9FF9:AK�=PLJ9;LK�LG�J=K=9J;@=JK�>GJ�HJ=

;DAFA;9D�9F<�;DAFA;9D�AFN=KLA?9LAGF��9F<�N9JAGMK�;GEH9FA=K�L@9L�;MDLAN9L=�;9FF9:AK�HD9FLK�OAL@�9�NA=O�LG�KMHHDQAF?�
@=J:9D�;9FF9:AK�GJ�FGFH@9JE9;=MLA;9D�;9FF9:AK
:9K=<�>GJEMD9LAGFK�LG�H9LA=FLK���0@=K=�9;LANALA=K�@9N=�FGL�:==F�
9HHJGN=<�:Q�" ��:ML�E9Q�AF�L@=�>MLMJ=�;GEH=L=�OAL@�GMJ�HJG<M;LK�

)GJ=GN=J��O=�=PH=;L�L@9L�!HA<AGD=P�OADD�>9;=�;GEH=LALAGF�>JGE�?=F=JA;�HJG<M;LK�AF�L@=�>MLMJ=���%F�*GN=E:=J�9F<�
 =;=E:=J�������O=�J=;=AN=<�FGLA;=K�>JGE�N9JAGMK��* ��>AD=JK�L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�" ��9F��* ��>GJ�9�
?=F=JA;�N=JKAGF�G>�!HA<AGD=P��;9FF9:A<AGD	�GJ9D�KGDMLAGF���%F�&9FM9JQ�������O=�>AD=<�H9L=FL�AF>JAF?=E=FL�KMALK�9?9AFKL�
L@=K=��* ��>AD=JK���"GJ�9�<=K;JAHLAGF�G>�L@AK�DALA?9LAGF��K==�^�=616<92E�#.A2;A��6A64.A6<;_�AF�*GL=������GEEALE=FLK�
9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK�
�FFM9D�.=HGJL�GF�"GJE����'����K�9�J=KMDL�G>�L@=K=�D9OKMALK��O=�=PH=;L�L@9L�9�KL9Q�G>�9HHJGN9D�G>�MH�LG����EGFL@K�OADD�
:=�AEHGK=<�:Q�" ��GF�L@=K=��* ��>AD=JK�

X -2=G290.���6=HR=D;9�>9;=K�;GEH=LALAGF�>JGE�LGHGL=;9F��O@A;@�AK�9DKG�9F�9HHJGN=<�LJ=9LE=FL�AF�K=;GF<�DAF=�/�(��AF�
L@=�1�/���9K�O=DD�9K�GL@=J�J=?AE=FK�>GJ�J=D9HK=<�/�(��;MJJ=FLDQ�J=;GEE=F<=<�AF�;GEH=F<A9�?MA<=DAF=K��AF;DM<AF?�
J=;@9DD=F?=�OAL@�>AJKL�DAF=�HD9LAFME�;@=EGL@=J9HQ���0@=J=�9J=�9DKG�9�FME:=J�G>�HJG<M;LK�9F<�AEEMFGL@=J9HA=K�>GJ�L@=�
LJ=9LE=FL�G>�K=;GF<�DAF=�/�(��AF�N9JAGMK�H@9K=K�G>�<=N=DGHE=FL��AF;DM<AF?��E?=F�%F;�aK�L9JD9L9E9:��O@A;@�O9K�
9HHJGN=<�>GJ�MK=�AF�L@=�1�/��AF�)9Q��������)GJ=GN=J��O=�=PH=;L�L@9L�6=HR=D;9�OADD�>9;=�;GEH=LALAGF�>JGE�?=F=JA;�
HJG<M;LK�AF�L@=�>MLMJ=���%F�&MDQ�9F<��M?MKL�������O=�J=;=AN=<�FGLA;=K�>JGE�N9JAGMK��* ��>AD=JK�L@9L�L@=Q�@9N=�=9;@�
>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�6=HR=D;9��DMJ:AF=;L=<AF	���%F�/=HL=E:=J�������O=�>AD=<�H9L=FL�
AF>JAF?=E=FL�KMALK�9?9AFKL�L@=K=��* ��>AD=JK���"GJ�9�<=K;JAHLAGF�G>�L@AK�DALA?9LAGF��K==�^-2=G290.�#.A2;A��6A64.A6<;_�AF�
*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��
AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'����K�9�J=KMDL�G>�L@=K=�D9OKMALK��O=�=PH=;L�L@9L�9�KL9Q�G>�
9HHJGN9D�G>�MH�LG����EGFL@K�OADD�:=�AEHGK=<�:Q�" ��GF�L@=K=��* ��>AD=JK�

H %F9.G2���.QD9R=�E9Q�>9;=�;GEH=LALAGF�>JGE�!JOAF9R=�AF�L@=�>MLMJ=���!JOAF9R=�O9K�HJ=NAGMKDQ�9HHJGN=<�9F<�
;GEE=J;A9DAR=<�:Q�MK�9K�9�LJ=9LE=FL�>GJ��((�H9LA=FLK�OAL@�@QH=JK=FKALANALQ�LG����0<96
<=JAN=<�9KH9J9?AF9K=���%F�
�HJAD�������,�(�?J9FL=<��DAFA?=F�9�?DG:9D�DA;=FK=�>GJ�!JOAF9R=���$GO=N=J��AF� =;=E:=J��������DAFA?=F�9FFGMF;=<�
L@9L�" ��AKKM=<�9�;GEHD=L=�J=KHGFK=�D=LL=J�LG�,�(aK��(��>GJ�!JOAF9R=��AF<A;9LAF?�L@9L�L@=��(��;9FFGL�:=�9HHJGN=<�
AF�ALK�;MJJ=FL�>GJE���+MLKA<=�G>�L@=�1�/���!FJQD9R=�>9;=K�;GEH=LALAGF�>JGE�!JOAF9K=���.QD9R=�E9Q�9DKG�>9;=�
;GEH=LALAGF�>JGE�GL@=J�;GEH9FA=K�O@G�@9N=�<=N=DGH=<�GJ�9J=�<=N=DGHAF?�F=O�LJ=9LE=FLK�>GJ��((���%F�9<<ALAGF��KGE=�
F=O�9KH9J9?AF9K=�LJ=9LE=FLK�;GMD<�J=<M;=�L@=�J9L=�G>�@QH=JK=FKALANALQ�AF�H9LA=FLK�OAL@��((��9F<�F=O�LJ=9LE=FL�
HJGLG;GDK�9J=�:=AF?�<=N=DGH=<�9F<�9HHJGN=<�>GJ��((�L@9L�E9Q�FGL�AF;DM<=�9KH9J9?AF9K=
;GFL9AFAF?�J=?AE=FK��
AF;DM<AF?�KGE=�>GJ�L@=�LJ=9LE=FL�G>�J=D9HK=<�GJ�J=>J9;LGJQ��((�H9LA=FLK�

H )FE2<@���3AL@�J=KH=;L�LG�2QP=GK��L@=J=�9J=�9�FME:=J�G>�9DL=JF9LAN=�=KL9:DAK@=<�L@=J9HA=K�AF��)(�����C=Q�
;GFKA<=J9LAGF�AF�L@=�LJ=9LE=FL�G>��)(�H9LA=FLK�AK�L@=�H9LA=FLaK�KMAL9:ADALQ�>GJ�;@=EGL@=J9HQ���0@=��)(�H9LA=FL�
HGHMD9LAGF�KLM<A=<�AF�L@=�2QP=GK�,@9K=���;DAFA;9D�LJA9D�KMHHGJLAF?�GMJ�* ��AF;DM<=<���
���Q=9J�GD<�>AL�H9LA=FLK��GJ�
L@GK=�<==E=<�9:D=�LG�LGD=J9L=�AFL=FKAN=�AF<M;LAGF�;@=EGL@=J9HQ���,JAGJ�LG�2QP=GK��L@=�EGKL�OA<=DQ�J=;G?FAR=<�GHLAGF�
>GJ�L@=�LJ=9LE=FL�G>�F=ODQ
<A9?FGK=<�L
�)(�9F<��)(
).��AF�>AL�H9LA=FLK�O9K�;QL9J9:AF=�AF�;GE:AF9LAGF�OAL@�
<9MFGJM:A;AF��CFGOF�9K������O@A;@�AK�KLADD�MK=<�LG<9Q�AF�L@AK�HGHMD9LAGF��9DGF?�OAL@�GL@=J�AFL=FKAN=�;@=EGL@=J9HQ�
J=?AE=FK��H9JLA;MD9JDQ�AF�H9LA=FLK�MF<=J�L@=�9?=�G>�������DKG��KAF;=�2QP=GK�O9K�9HHJGN=<��K=N=J9D�GL@=J�HJG<M;LK�@9N=�
:==F�9HHJGN=<�:Q�" ��GJ�9J=�AF�<=N=DGHE=FL�9K�LJ=9LE=FL�GHLAGFK�>GJ�F=ODQ�<A9?FGK=<��)(�H9LA=FLK�=DA?A:D=�>GJ�
AFL=FKAN=�;@=EGL@=J9HQ��KM;@�9K�L9J?=L=<�9?=FLK��=�?��EA<GKL9MJAF��=F9KA<=FA:�9F<�ANGKA<=FA:	��AEEMFGL@=J9HA=K��=�?���
?=ELMRME9:�GRG?9EA;AF�9F<�;@AE=JA;�9FLA?=F�J=;=HLGJ�0
;=DD�L@=J9HQ	��9F<�9?=FLK�<AKJMHLAF?�D=MC=EA9�;=DD�KMJNAN9D�
�=�?���?D9K<=?A:	���3=�9J=�9DKG�9O9J=�G>�L@=�AF;J=9KAF?�MK=�G>�N=F=LG;D9P�;GE:AF=<�OAL@�=AL@=J�9�@QHGE=L@QD9LAF?�

��	�	4�ANNUAL REPORT



9?=FL�GJ�DGO
<GK=�;QL9J9:AF=��9�LJ=9LE=FL�9HHJGN=<�:Q�" ��AF�F=ODQ�<A9?FGK=<��)(�H9LA=FLK�O@G�9J=�9?=����Q=9JK�
GJ�GD<=J��GJ�O@G�@9N=�;GEGJ:A<ALA=K�L@9L�HJ=;DM<=�MK=�G>�AFL=FKAN=�AF<M;LAGF�;@=EGL@=J9HQ���3AL@�GF?GAF?�LJ=F<K�AF�
L@=�1�/��LGO9J<K�DGO=J
AFL=FKALQ�LJ=9LE=FLK�9F<�9O9Q�>JGE�AFL=FKAN=�;@=EGL@=J9HQ�J=?AE=FK�>GJ��)(��O=�FGL=�
AF;J=9KAF?�;GEH=LALAGF�>JGE�GL@=J�L@=J9H=MLA;�GHLAGFK�9K�O=�;GFLAFM=�LG�=<M;9L=�HJGNA<=JK�GF�L@=�;DAFA;9D�:=F=>ALK�G>�
2QP=GK�AF�9HHJGHJA9L=�H9LA=FLK�

H �236A296<��� =>AL=DAG�AK�L@=�>AJKL�9F<�GFDQ�9HHJGN=<�LJ=9LE=FL�>GJ�H9LA=FLK�OAL@�2+ ��K2+ ��GJ�2+ �OAL@�J=F9D�GJ�
HMDEGF9JQ�<QK>MF;LAGF�>GDDGOAF?�$/�0�:Q�J=?MD9LGJQ�9ML@GJALA=K�AF�L@=�1�/���!MJGH=��&9H9F�9F<�GL@=J�E9JC=LK���
1LADAR9LAGF�G>� =>AL=DAG�AK�AF�H9JL�<JAN=F�:Q�=NGDNAF?�LJ=9LE=FL�HJ9;LA;=K�AF�$/�0���3@AD=�L@=J=�AK�;MJJ=FLDQ�FG�<AJ=;L�
;GEH=LALAGF�LG� =>AL=DAG�LG�LJ=9L�K=N=J=�2+ ��;@9F?=K�AF�L@=�LQH=K�G>�;GF<ALAGFAF?�J=?AE=FK�MK=<�9K�H9JL�G>�$/�0�
E9Q�9>>=;L�L@=�AF;A<=F;=�G>�2+ �<A9?FGKAK�9F<�<=E9F<�>GJ� =>AL=DAG���%F� =;=E:=J�������" ��9;;=HL=<�9F��* ��
>GJ�9�?=F=JA;�N=JKAGF�G>� =>AL=DAG��<=>A:JGLA<=�KG<AME	���3=�@9N=�Q=L�LG�J=;=AN=�FGLA;=�G>�L@AK��* ��>ADAF?�

X -6652?.���6AA@=J9�>9;=K�;GEH=LALAGF�>JGE�?=F=JA;�;@=EGL@=J9HA=K��AF;DM<AF?�;AKHD9LAF�?=E;AL9:AF=�J=;@9DD=F?=��9F<�
GL@=J�$!.��<AJ=;L=<�L@=J9HA=K��AF;DM<AF?�!F@=JLM�9F<�LJ9KLMRME9:�

�F�AEHGJL9FL�H9JL�G>�GMJ�;GJHGJ9L=�KLJ9L=?Q�AK�LG�:MAD<�9�<AN=JKA>A=<�HJG<M;L�HAH=DAF=��AF;DM<AF?�:Q�9;IMAJAF?�GJ�AF

DA;=FKAF?�9F<�<=N=DGHAF?��GJ�H9JLF=JAF?�LG�DA;=FK=�9F<�<=N=DGH��9<<ALAGF9D�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�L@9L�O=�:=DA=N=�9J=�
@A?@DQ�<A>>=J=FLA9L=<�9F<�@9N=�KA?FA>A;9FL�;GEE=J;A9D�HGL=FLA9D���+MJ�9:ADALQ�LG�;GFLAFM=�LG�?JGO�GMJ�HJG<M;L�HGJL>GDAG�J=IMAJ=K�
L@9L�O=�;GEH=L=�KM;;=KK>MDDQ�OAL@�GL@=J�H@9JE9;=MLA;9D�;GEH9FA=K��E9FQ�G>�O@A;@�E9Q�@9N=�KM:KL9FLA9DDQ�?J=9L=J�>AF9F;A9D�
K9D=K�9F<�E9JC=LAF?�J=KGMJ;=K��LG�9;IMAJ=�GJ�AF
DA;=FK=�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K���

�CAB=;3@A�

%F�L@=�1�/���4QO9N�9F<�4QJ=E�9J=�KGD<�LG�GF=�;=JLA>A=<�KH=;A9DLQ�H@9JE9;Q��!// /��L@9L�K@AHK�4QO9N�9F<�4QJ=E�
<AJ=;LDQ�LG�H9LA=FLK����DKG�AF�L@=�1�/���!HA<AGD=P�AK�KGD<�LG�KH=;A9DLQ�H@9JE9;A=K��O@GD=K9D=JK�9F<�KH=;A9DLQ�<AKLJA:MLGJK��� =>AL=DAG�
AK�KGD<�LG�@GKHAL9D�;MKLGE=JK�L@JGM?@�KM:KA<A9JQ�KH=;A9DLQ�<AKLJA:MLGJK�G>�);'=KKGF���6=HR=D;9��.QD9R=��2QP=GK�9F<�6AA@=J9�9J=�
KGD<�LG�;MKLGE=JK�L@JGM?@�KM:KA<A9JQ�KH=;A9DLQ�<AKLJA:MLGJK�G>�);'=KKGF���=F;GJ9��9F<��9J<AF9D���3=�@9N=�<AKLJA:MLAGF�K=JNA;=K�
9?J==E=FLK�E9<=�AF�L@=�GJ<AF9JQ�;GMJK=�G>�:MKAF=KK�OAL@�);'=KKGF���=F;GJ9�9F<��9J<AF9D�9F<�9�H@9JE9;Q�K=JNA;=K�9?J==E=FL�
OAL@�!// /���"GJ�EGJ=�AF>GJE9LAGF�J=?9J<AF?�GMJ�J=D9LAGFK@AH�OAL@�!// /��K==�^�MKAF=KK]+MJ��GEE=J;A9DAR=<�,JG<M;LK]
4QO9N�9F<�4QJ=E�.!)/_�AF�L@AK�,9JL�%��%L=E�����,MJ;@9K=K�9J=�E9<=�GF�9�HMJ;@9K=�GJ<=J�:9KAK��

%F�;=JL9AF�;GMFLJA=K�AF�!MJGH=�� =>AL=DAG�9F<�2QP=GK�9J=�KGD<�HMJKM9FL�LG�E9JC=LAF?�9ML@GJAR9LAGFK���3=�<AKLJA:ML=�L@=K=�
HJG<M;LK�L@JGM?@� MJ:AF�,(���9�1�'�
:9K=<�O@GD=K9D=J�9F<�<AKLJA:MLGJ��9F<�+�)�)GNA9FLG�*=<=JD9F<��2��GMJ�;=FLJ9DAR=<�
!MJGH=9F�DG?AKLA;K�K=JNA;=K�HJGNA<=J��LG�@GKHAL9DK�9F<�DG;9D�O@GD=K9D=JK�AF�!MJGH=�O@=J=�O=�E9JC=L�L@=K=�HJG<M;LK�<AJ=;LDQ�9F<��
AF�GL@=J�E9JC=LK�AF�!MJGH=�9F<�=DK=O@=J=�O@=J=�O=�<G�FGL�E9JC=L�L@=K=�HJG<M;LK�<AJ=;LDQ��LG�DG;9D�<AKLJA:MLGJK�9F<�O@GD=K9D=JK���
%F�;=JL9AF�;GMFLJA=K�AF�!MJGH=��!HA<QGD=P�AK�KGD<�HMJKM9FL�LG�E9JC=LAF?�9ML@GJAR9LAGFK���3=�<AKLJA:ML=�!HA<QGD=P�L@JGM?@�9�
N9JA=LQ�G>�O@GD=K9D=JK�9F<�<AKLJA:MLGJK���%F�;GMFLJA=K�O@=J=�L@=J=�AK�FG�E9JC=LAF?�9ML@GJAR9LAGF��!HA<QGD=P�AK�9N9AD9:D=�HMJKM9FL�
LG�F9E=<�H9LA=FL�HJG?J9EK��L=EHGJ9JQ�MK=�9ML@GJAR9LAGFK�GJ�KAEAD9J�9ML@GJAR9LAGFK�AF�9;;GJ<9F;=�OAL@�DG;9D�J=?MD9LAGFK�
;GFLJGDDAF?�L@=�E=<A;9D�MK=�G>�MF9HHJGN=<�HJG<M;LK���

3=�;GEE=J;A9DAR=�9F<�<AKLJA:ML=�4QJ=E�AF��9F9<9�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�F9J;GD=HKQ���4QJ=E�AK�
9DKG�KGD<�AF�;=JL9AF�;GMFLJA=K�GMLKA<=�L@=�1�/��9F<��9F9<9�:Q�1���MF<=J�L@=�1���DA;=FK=���%F�&MDQ�������L@=�H9JLA=K�9?J==<�LG�
L=JEAF9L=�L@=�1���DA;=FK=���1���@9K�MH�LG�LOG�Q=9JK�>JGE�L@=�=P=;MLAGF�G>�L@=�L=JEAF9LAGF�9?J==E=FL�LG�OAL@<J9O�L@=�
E9JC=LAF?�9ML@GJAR9LAGF�>GJ�4QJ=E�AF�9DD�9HHDA;9:D=�L=JJALGJA=K�

!/<C4/1BC@7<5�

3=�@9N=�9�E9FM>9;LMJAF?�9F<�<=N=DGHE=FL�>9;ADALQ�AF��L@DGF=��%J=D9F<�O@=J=�O=�E9FM>9;LMJ=�4QO9N�9F<�4QJ=E��9�
E9FM>9;LMJAF?�9F<�<=N=DGHE=FL�>9;ADALQ�AF�'=FL�/;A=F;=�,9JC��1�'��O@=J=�O=�HJG<M;=�!HA<AGD=P�!HA<QGD=P��9F<�9�
E9FM>9;LMJAF?�HD9FL�AF�2ADD9�#M9J<A9��%L9DQ�O@=J=�O=�HJG<M;=�<=>A:JGLA<=�<JM?�KM:KL9F;=���3=�;MJJ=FLDQ�<G�FGL�@9N=�GMJ�GOF�
;GEE=J;A9D�E9FM>9;LMJAF?�GJ�H9;C9?AF?�;9H9:ADALQ�>GJ�GMJ�GL@=J�HJG<M;LK��HJG<M;L�;9F<A<9L=K�GJ�L@=AJ��,%K����K�9�J=KMDL��GMJ�
9:ADALQ�LG�<=N=DGH�9F<�KMHHDQ�HJG<M;LK�AF�9�LAE=DQ�9F<�;GEH=LALAN=�E9FF=J�<=H=F<K�GF�L@AJ<�H9JLQ�KMHHDA=JK�:=AF?�9:D=�LG�E==L�
GMJ�GF?GAF?�;GEE=J;A9D�9F<�;DAFA;9D�LJA9D�F==<K�>GJ��,%��GL@=J�J9O�E9L=JA9DK��H9;C9?AF?�E9L=JA9DK�9F<�>AFAK@=<�HJG<M;LK���

�%6/)8)(��63(9'87

+FD.C���4QO9N�AK�E9FM>9;LMJ=<�9L�GMJ��L@DGF=�>9;ADALQ���4QO9N��DAC=�4QJ=E��AK�9�/;@=<MD=�%%%�;GFLJGDD=<�KM:KL9F;=�AF�L@=�
1�/���0@=��,%�G>�4QO9N�9J=�L@=�;9D;AME��E9?F=KAME��HGL9KKAME�9F<�KG<AME�K9DLK�G>�?9EE9
@Q<JGPQ:MLQJA;�9;A<��9K�?9EE9

@Q<JGPQ:MLQJA;�9;A<�AK�L@=��,%�>GJ�4QJ=E	��O@A;@�9J=�/;@=<MD=�%�;GFLJGDD=<�KM:KL9F;=K�AF�L@=�1�/����K�9�J=KMDL��4QO9N�9F<�
4QJ=E�9J=�KM:B=;L�LG�J=?MD9LAGF�:Q�L@=� !��MF<=J�L@=��/���9F<�ALK�E9FM>9;LMJAF?�9F<�<AKLJA:MLAGF�9J=�@A?@DQ�J=KLJA;L=<���
-MGL9K�>JGE�L@=� !��9J=�J=IMAJ=<�AF�GJ<=J�LG�E9FM>9;LMJ=�GJ�HJG;MJ=�;9D;AME��E9?F=KAME��HGL9KKAME�9F<�KG<AME�K9DLK�G>�
?9EE9
@Q<JGPQ:MLQJA;�9;A<�AF�L@=�1�/���"GJ�AF>GJE9LAGF�J=D9L=<�LG� !��IMGL9�J=IMAJ=E=FLK��K==�^�MKAF=KK]#GN=JFE=FL�

�� 	�	4� ANNUAL REPORT



.=?MD9LAGF]+L@=J�,GKL
�HHJGN9D�,@9JE9;=MLA;9D�,JG<M;L�.=?MD9LAGF]�GFLJGDD=<�/M:KL9F;=�.=?MD9LAGFK_�AF�L@AK�,9JL�%��%L=E�
��

+F?2:���4QJ=E�AK�E9FM>9;LMJ=<�:Q�MK�AF�GMJ��L@DGF=�>9;ADALQ�9F<�:Q�,9L@=GF�MF<=J�L@=�,9L@=GF��?J==E=FL�=FL=J=<�AFLG�
OAL@�,9L@=GF�AF��������3=�E9FM>9;LMJ=�4QJ=E�AF�GMJ��L@DGF=�>9;ADALQ�>GJ�EGKL�G>�GMJ�1�/��;GEE=J;A9D�KMHHDQ�9F<�J=DQ�GF�
,9L@=GF�LG�KMHHDQ�4QJ=E�>GJ�GL@=J�E9JC=LK��L@GM?@�O=�9J=�FGL�J=IMAJ=<�LG�HMJ;@9K=�4QJ=E�=P;DMKAN=DQ�>JGE�,9L@=GF���0@=�
;MJJ=FL�L=JE�G>�L@=�,9L@=GF��?J==E=FL�OADD�=PHAJ=�AF� =;=E:=J�������KM:B=;L�LG�>MJL@=J�9MLGE9LA;�LOG
Q=9JDQ�=PL=FKAGFK�A>�
,9L@=GF�AK�L@=F�HJGNA<AF?�E9FM>9;LMJAF?�K=JNA;=K�>GJ�9FQ�HJG<M;L��MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�HJAGJ�FGLA;=�G>�L=JEAF9LAGF���%F�
9<<ALAGF��O=�E9Q�L=JEAF9L=�L@=�,9L@=GF��?J==E=FL�>GJ�9FQ�J=9KGF�MHGF����EGFL@Ka�HJAGJ�OJALL=F�FGLA;=�

/A=?>JA=<�KMHHDQ�KG<AME�GPQ:9L=��L@=��,%�G>�4QJ=E��LG�,9L@=GF�9F<�GMJ��L@DGF=�>9;ADALQ����DL@GM?@�/A=?>JA=<�@9K�:==F�
GMJ�GFDQ�KMHHDA=J�G>�KG<AME�GPQ:9L=�KAF;=�������O=�@9N=�L@=�JA?@L�LG�HMJ;@9K=�9�HGJLAGF�G>�GMJ�OGJD<OA<=�J=IMAJ=E=FLK�G>�
KG<AME�GPQ:9L=�>JGE�GL@=J�KMHHDA=JK���0@=�9?J==E=FL�OAL@�/A=?>JA=<�=PHAJ=K�AF��HJAD�������KM:B=;L�LG�9MLGE9LA;�L@J==
Q=9J�
=PL=FKAGFK�MFLAD�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL��� MJAF?�L@=�L=JE�G>�L@=�9?J==E=FL�
9F<��MF<=J�;=JL9AF�;AJ;MEKL9F;=K�>GJ����EGFL@K�9>L=J�L@=�9?J==E=FL�L=JEAF9L=K��/A=?>JA=<�AK�FGL�H=JEALL=<�LG�E9FM>9;LMJ=�
KG<AME�GPQ:9L=�>GJ�9FQ�GL@=J�;GEH9FQ�

�=616<92E���!HA<AGD=P�!HA<QGD=P�AK�E9FM>9;LMJ=<�:Q�MK�AF�GMJ�'=FL�/;A=F;=�,9JC�>9;ADALQ�AF�L@=�1�'���!HA<AGD=P�AK�9�
H@9JE9;=MLA;9D�>GJEMD9LAGF�;GEHJAKAF?�@A?@DQ�HMJA>A=<�HD9FL
<=JAN=<��� ���3=�;MDLAN9L=�GMJ�;9FF9:AFGA<�HD9FLK�AF�L@=�1�'��
MF<=J�@A?@DQ�;GFLJGDD=<�9F<�KL9F<9J<AR=<�;GF<ALAGFK�

-2=G290.���6=HR=D;9�AK�E9FM>9;LMJ=<�:Q�/AELJ9���0@=�;MJJ=FL�L=JE�G>�L@=�9?J==E=FL�OAL@�/AELJ9�OADD�=PHAJ=�AF�
 =;=E:=J������9F<�OADD�L@=F�:=�KM:B=;L�LG�9MLGE9LA;�LOG
Q=9J�=PL=FKAGFK��MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�
AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL���,@9JE9)9J�J=L9AFK�E9FM>9;LMJAF?�JA?@LK�>GJ�L@=��,%�>GJ�1�/��9F<��9F9<A9F�;GEE=J;A9D�
KMHHDQ�G>�6=HR=D;9�

%F9.G2���.QD9R=�AK�;MJJ=FLDQ�E9FM>9;LMJ=<�:Q�,9L@=GF��9F<�L@=��,%�G>�.QD9R=�AK�E9FM>9;LMJ=<�:Q��#���AGDG?A;K���/���
0@=�AFALA9D�L=JE�G>�L@=�9?J==E=FL�OAL@�,9L@=GF�OADD�=PHAJ=�AF� =;=E:=J������9F<�OADD�L@=F�:=�KM:B=;L�LG�9MLGE9LA;�LOG
Q=9J�
=PL=FKAGFK��MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL���0@=�AFALA9D�L=JE�G>�L@=�
9?J==E=FL�OAL@��#���AGDG?A;K���/�OADD�=PHAJ=�AF�+;LG:=J������9F<�OADD�L@=F�:=�KM:B=;L�LG�9MLGE9LA;�L@J==
Q=9J�=PL=FKAGFK��
MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL�

)FE2<@���2QP=GK�AK�E9FM>9;LMJ=<�:Q�/AELJ9��O@A;@�AK�9�KGD=�KGMJ;=�KMHHDA=J�>JGE�9�KAF?D=�KAL=�DG;9LAGF��MKAF?�GMJ�
�GE:A,D=P�L=;@FGDG?Q�HD9L>GJE����GE:A,D=P�HJG<M;LK�J=HJ=K=FL�>GJEMD9LAGFK�OAL@�AF;J=9K=<�E9FM>9;LMJAF?�;GEHD=PALA=K�
9KKG;A9L=<�OAL@�HJG<M;AF?�<JM?�<=DAN=JQ�N=@A;D=K�=F;9HKMD9LAF?�LOG�GJ�EGJ=�<JM?K�L@9L�9J=�E9AFL9AF=<�9L�9�>AP=<�J9LAG�9F<��AF�L@=�
;9K=�G>�2QP=GK��LOG�<JM?K�L@9L�9J=�;G
=F;9HKMD9L=<�AF�9�>J==R=
<JA=<�DAHGKGE9D�>GJE9L���+MJ�E9FM>9;LMJAF?�9?J==E=FL�OAL@�
/AELJ9�=PHAJ=K�AF��M?MKL�������KM:B=;L�LG�9MLGE9LA;�L@J==
Q=9J�J=F=O9D�L=JEK��MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�
AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL���3@AD=�GL@=J�;GFLJ9;L�E9FM>9;LMJ=JK�E9Q�:=�9:D=�LG�HJG<M;=�2QP=GK��L@=�HJGHJA=L9JQ�
L=;@FGDG?Q�L@9L�KMHHGJLK�L@=�E9FM>9;LMJ=�G>�2QP=GK�AK�FGL�=9KADQ�LJ9FK>=J9:D=���0@=�E9JC=LAF?�9ML@GJAR9LAGF�AF�L@=�!1�>GJ�
2QP=GK�9DKG�J=IMAJ=K�MK�LG�;GEHDQ�OAL@�;=JL9AF�E9FM>9;LMJAF?
J=D9L=<�HGKL
9HHJGN9D�;GEEALE=FLK�

�236A296<���3=�9J=�GMJ�GOF�KGD=�KMHHDA=J�G>��9F<�O=�:=DA=N=�L@9L�O=�9J=�;MJJ=FLDQ�L@=�KGD=�OGJD<OA<=�HJG<M;=J�G>��
<=>A:JGLA<=��,%���3=�E9FM>9;LMJ=�<=>A:JGLA<=��,%�>JGE�HGJ;AF=� *��AF�9�KAF?D=�>9;ADALQ�DG;9L=<�AF�2ADD9�#M9J<A9��%L9DQ���
,9L@=GF�;MJJ=FLDQ�HJG;=KK=K�<=>A:JGLA<=��,%�AFLG�ALK�>AFAK@=<�NA9D�>GJE�MF<=J�9�KH=;A>A;�HJG<M;L�9?J==E=FL�=FL=J=<�AFLG�MF<=J�9�
K=H9J9L=�9?J==E=FL�OAL@�,9L@=GF���,9L@=GF�AK�L@=�KGD=�HJGNA<=J�G>�GMJ�;GEE=J;A9D�9F<�;DAFA;9D�KMHHDQ�G>� =>AL=DAG��@GO=N=J��O=�
9J=�FGL�J=IMAJ=<�LG�HMJ;@9K=� =>AL=DAG�=P;DMKAN=DQ�>JGE�,9L@=GF���%>�,9L@=GF�<G=K�FGL�GJ�AK�FGL�9:D=�LG�KMHHDQ�MK�OAL@� =>AL=DAG�
>GJ�9FQ�J=9KGF��AL�E9Q�L9C=�LAE=�9F<�J=KGMJ;=K�LG�AEHD=E=FL�9F<�=P=;ML=�L@=�F=;=KK9JQ�L=;@FGDG?Q�LJ9FK>=J�LG�9FGL@=J�HJG;=KKGJ��
9F<�KM;@�<=D9Q�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�9FLA;AH9L=<�J=N=FM=K�>JGE� =>AL=DAG�9F<�;GMD<�HGL=FLA9DDQ�;9MK=�MK�LG�:J=9;@�
;GFLJ9;LM9D�G:DA?9LAGFK�OAL@�;MKLGE=JK�GJ�LG�NAGD9L=�DG;9D�D9OK�J=IMAJAF?�MK�LG�<=DAN=J�L@=�HJG<M;L�LG�L@GK=�AF�F==<�

-6652?.���6AA@=J9�AK�E9FM>9;LMJ=<�:Q�3M4A��AGDG?A;K��$GF?�'GF?	�(AEAL=<�9L�L@=AJ�E9FM>9;LMJAF?�KAL=�AF�3M4A��
�@AF9���0@=�AFALA9D�L=JE�G>�L@=�9?J==E=FL�OAL@�3M4A�OADD�=PHAJ=�AF�)9J;@������9F<�OADD�L@=F�:=�KM:B=;L�LG�9MLGE9LA;�L@J==�
Q=9J�=PL=FKAGFK��MFD=KK�=AL@=J�H9JLQ�HJGNA<=K�9<N9F;=�FGLA;=�G>�ALK�AFL=FL�LG�L=JEAF9L=�L@=�9?J==E=FL���3=�@9N=�L@=�JA?@L�LG�
9HHGAFL�9F�9DL=JF9L=�;GFLJ9;L�E9FM>9;LMJ=J�9L�GMJ�<AK;J=LAGF�

�63(9'8��%2(-(%8)7�

"GJ�<AK;MKKAGF�G>�L@=�;@9DD=F?=K�O=�>9;=�OAL@�J=KH=;L�LG�KMHHDQ�G>�GMJ�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��K==�L@=�JAKC�>9;LGJ�
MF<=J�L@=�@=9<AF?�^�29.F@�<?�=?</92:@�6;�A52�@B==9F�<3�<B?�=?<1B0A@�3<?�@.92�<?�3<?�B@2�6;�096;60.9�A?6.9@��9<@@�<3�<B?�@6;492�
@<B?02�@B==962?@�<?�3.69B?2�A<�0<:=9F�D6A5�:.;B3.0AB?6;4�?24B9.A6<;@�0<B91�:.A2?6.99F�.;1�.1C2?@29F�.3320A�<B?�/B@6;2@@��
36;.;06.9�0<;16A6<;��?2@B9A@�<3�<=2?.A6<;@�.;1�4?<DA5�=?<@=20A@L�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

��	�	4�ANNUAL REPORT



$/B3<BA�/<2�$@=>@73B/@G�&756BA�

3=�9;LAN=DQ�K==C�LG�H9L=FL��GJ�LG�9;IMAJ=�GJ�G:L9AF�DA;=FK=K�LG�L@AJ<�H9JLQ�H9L=FLK��LG�HJGL=;L�GMJ�HJG<M;LK�9F<�HJG<M;L�
;9F<A<9L=K�9F<�J=D9L=<�AFN=FLAGFK�9F<�AEHJGN=E=FLK�L@9L�O=�;GFKA<=J�AEHGJL9FL�LG�GMJ�:MKAF=KK���3=�GOF�9�HGJL>GDAG�G>�1�/��
9F<�=P
1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK�9F<�@9N=�DA;=FK=<�JA?@LK�LG�9�FME:=J�G>�AKKM=<�H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK���+MJ�
GOF=<�9F<�DA;=FK=<�H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK�;GN=J�GJ�J=D9L=�LG�GMJ�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��AF;DM<AF?�;=JL9AF�
>GJEMD9LAGFK��MK=<�LG�LJ=9L�H9JLA;MD9J�;GF<ALAGFK��<AKLJA:MLAGF�E=L@G<K�9F<�E=L@G<K�G>�9<EAFAKLJ9LAGF��<JM?�<=DAN=JQ�
L=;@FGDG?A=K�9F<�<=DAN=JQ�HJG>AD=K�9F<�E=L@G<K�G>�E9CAF?�9F<�MK=���,9L=FLK�=PL=F<�>GJ�N9JQAF?�H=JAG<K�9;;GJ<AF?�LG�L@=�<9L=�G>�
L@=�H9L=FL�>ADAF?�GJ�?J9FL�9F<�L@=�D=?9D�L=JE�G>�H9L=FLK�AF�L@=�N9JAGMK�;GMFLJA=K�O@=J=�H9L=FL�HJGL=;LAGF�AK�G:L9AF=<���0@=�H9L=FL�
D9OK�G>�=P
1�/��;GMFLJA=K�<A>>=J�>JGE�L@GK=�AF�1�/���9F<�L@=�<=?J==�G>�HJGL=;LAGF�9>>GJ<=<�:Q�=P
1�/��H9L=FLK�E9Q�:=�<A>>=J=FL�
>JGE�L@=�HJGL=;LAGF�G>>=J=<�:Q�1�/��H9L=FLK���%F�9<<ALAGF�LG�H9L=FLK��GMJ�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�9J=�AF�KGE=�AFKL9F;=K�
HJGL=;L=<�:Q�N9JAGMK�J=?MD9LGJQ�=P;DMKANALA=K���"GJ�9�<=K;JAHLAGF�G>�L@GK=�=P;DMKANALA=K�9F<�L@=AJ�J=?MD9LGJQ�:9;C?JGMF<��K==�
^�MKAF=KK]#GN=JFE=FL�.=?MD9LAGF])9JC=LAF?�!P;DMKANALQ]0@=�$9L;@
39PE9F��;L_�AF�L@AK�,9JL�%��%L=E���

0@=�H9L=FLK��H9L=FL�9HHDA;9LAGFK�9F<�J=?MD9LGJQ�=P;DMKANALA=K�L@9L�J=D9L=�LG�GMJ�E9JC=L=<�HJG<M;LK�AF;DM<=�

X +FD.C���3=�@9N=����1�/��H9L=FLK�L@9L�J=D9L=�LG�4QO9N���0@=K=�H9L=FLK�=PHAJ=�>JGE������LG��������%F�9<<ALAGF��O=�
@9N=�H9L=FL�9HHDA;9LAGFK�L@9L�J=D9L=�LG�4QO9N�>GJ�MK=�AF�9<<ALAGF9D�AF<A;9LAGFK�L@9L�OGMD<��A>�AKKM=<��=PHAJ=�:=LO==F�
�����9F<��������4QO9N�@9K�:==F�?J9FL=<�+ !�:Q�" ��LG�LJ=9L�F9J;GD=HKQ�L@JGM?@�&9FM9JQ�������AF;DMKAN=�G>�KAP�
EGFL@K�G>�H=<A9LJA;�=P;DMKANALQ	�9F<�LG�LJ=9L�%$�L@JGM?@��M?MKL��������/GE=�G>�GMJ�4QO9N�H9L=FLK�@9N=�:==F�KM:B=;L�
LG�H9L=FL�DALA?9LAGF�OAL@�L@=�;GEH9FA=K�O@G�>AD=<��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QO9N���"GJ�
=P9EHD=��O=�J=;=AN=<�FGLA;=K�AF�&MF=������9F<�"=:JM9JQ�������L@9L�(MHAF�9F<�0=N9��J=KH=;LAN=DQ��>AD=<��* �K�>GJ�
?=F=JA;�N=JKAGFK�G>�4QO9N���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@=K=�E9LL=JK��K==�*GL=�����
�GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�
,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

X +F?2:���3=�;MJJ=FLDQ�@9N=�K=N=F�AKKM=<�H9L=FLK�AF�L@=�1�/��J=D9LAF?�LG�4QJ=E�DAKL=<�AF�L@=�+J9F?=��GGC���+MJ�H9L=FLK�
J=D9L=�LG�9�  %�:=LO==F�4QJ=E�9F<�<AN9DHJG=P�KG<AME���%F�+;LG:=J�������<M=�LG�" �aK�?J9FL�G>�H=<A9LJA;�=P;DMKANALQ��
9F�9<<ALAGF9D�KAP�EGFL@K�O9K�9<<=<�LG�L@=�GJA?AF9D�=PHAJ9LAGF�<9L=K�G>�9DD�G>�GMJ�+J9F?=��GGC
DAKL=<�H9L=FLK�L@9L�
=PAKL=<�9L�L@9L�LAE=����K�9�J=KMDL��GMJ�+J9F?=��GGC
DAKL=<�H9L=FLK�@9N=�H=JAG<K�G>�=P;DMKANALQ�:=LO==F� =;=E:=J������
�OAL@�9F�9<<ALAGF9D�KAP�EGFL@K�>GJ�H=<A9LJA;�=P;DMKANALQ	�9F<�/=HL=E:=J��������/GE=�G>�GMJ�4QJ=E�H9L=FLK�@9N=�:==F�
KM:B=;L�LG�H9L=FL�DALA?9LAGF�OAL@�L@=�;GEH9FA=K�O@G�>AD=<��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QJ=E��
AF;DM<AF?�;@9DD=F?=�L@JGM?@�L@=�%,.�HJG;=<MJ=K�G>�L@=�,0�����0@=�,0���<AKEAKK=<�KGE=�G>�L@=�%,.�H=LALAGFK���
$GO=N=J��AF�&MDQ�������L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=�"=<=J9D��AJ;MAL�MH@=D<�GF�9HH=9D�,0���<=;AKAGFK�
>AF<AF?�L@9L�KAP�H9L=FLK�9KKG;A9L=<�OAL@�L@=�4QO9N�9F<�4QJ=E�.!)/�9F<�L@J==�;D9AEK�G>�9�K=N=FL@�.!)/�H9L=FL�
O=J=�MFH9L=FL9:D=����K�9�J=KMDL��O=�OADD�FGL�:=�9:D=�LG�=F>GJ;=�H9L=FLK�GJ�;D9AEK�L@9L�L@=�,0���>GMF<�MFH9L=FL9:D=���
�DL@GM?@�O=�@9N=�K=LLD=<�9DD�H9L=FL�DALA?9LAGF�9?9AFKL�L@=�L=F�;GEH9FA=K�L@9L�>AD=<��* �K��9<<ALAGF9D�;GEH9FA=K�E9Q�
;@9DD=F?=�GMJ�1�/��H9L=FLK�>GJ�4QJ=E�AF�L@=�>MLMJ=���"GJ�9�<=K;JAHLAGF�G>�GMJ�4QJ=E�K=LLD=E=FLK��K==�L@=�JAKC�>9;LGJ�
MF<=J�L@=�@=9<AF?�^0@=�AFLJG<M;LAGF�G>�F=O�HJG<M;LK�AF�L@=�1�/��E9JC=L�L@9L�;GEH=L=�OAL@��GJ�GL@=JOAK=�<AKJMHL�L@=�
E9JC=L�>GJ��GMJ�GPQ:9L=�HJG<M;LK�@9K�9<N=JK=DQ�9>>=;L=<�9F<�E9Q�;GFLAFM=�LG�9<N=JK=DQ�9>>=;L�K9D=K�G>�GMJ�GPQ:9L=�
HJG<M;LK_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�
GMJ�+J9F?=��GGC
DAKL=<�H9L=FLK��K==�^�C.129��6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�
,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE�
���'�
0@=�!MJGH=9F�,9L=FL�+>>A;=�AKKM=<�9�E=L@G<�G>�9<EAFAKLJ9LAGF�H9L=FL�J=D9LAF?�LG�L@=�  %�:=LO==F�4QJ=E�9F<�
<AN9DHJG=P�KG<AME�L@9L�=PHAJ=K�AF������

X �=616<92E���+MJ�H9L=FL�HGJL>GDAG�J=D9LAF?�LG�L@=�MK=�G>��� �AF�L@=�LJ=9LE=FL�G>�=HAD=HLA;�=F;=H@9DGH9L@A=K�AF;DM<=K����
AKKM=<�1�/��H9L=FLK�DAKL=<�AF�L@=�+J9F?=��GGC���0@=K=�H9L=FLK�;D9AE�L@=�MK=�G>��� �>GJ�L@=�LJ=9LE=FL�G>�;GFNMDKAN=��
<JGH�9F<�9LGFA;�K=ARMJ=K�9KKG;A9L=<�OAL@�:GL@�(#/�9F<� /��9F�GJ9D�;GEHGKALAGF�G>��� ��9K�O=DD�9K�L@=�MK=�G>��� �AF�
;GE:AF9LAGF�OAL@�;DG:9R9E��9F<�L@=�L=9;@AF?�L@9L�<GK=�9<BMKLE=FL�E9Q�:=�F==<=<�O@=F�;GF;GEAL9FLDQ�HJ=K;JA:=<���
0@=�H9L=FLK�;MJJ=FLDQ�DAKL=<�AF�L@=�+J9F?=��GGC�OADD�=PHAJ=�:=LO==F������9F<��������3=�@9N=�>AD=<�;GJJ=KHGF<AF?�
H9L=FL�9HHDA;9LAGFK�AF�E9FQ�BMJAK<A;LAGFK�OGJD<OA<=��AF;DM<AF?�!MJGH=��1�'����9F9<9��&9H9F��)=PA;G���MKLJ9DA9�9F<�
*=O�6=9D9F<���0@=�1/,0+�@9K�?J9FL=<�LOG�H9L=FLK�:9K=<�GF�<9L9�L@9L�<=EGFKLJ9L=K�L@9L�!HA<AGD=P�HJGNA<=K�9�:=F=>AL�
GN=J�KQFL@=LA;��� �AF�9F�9FAE9D�EG<=D�G>�=HAD=HKQ��O@A;@�OADD�=PHAJ=�AF������9F<�O@A;@�9J=�DAKL=<�AF�L@=�+J9F?=�
�GGC���!HA<AGD=P�@9K�J=;=AN=<�+ !�LG�LJ=9L�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�9F<� /�L@JGM?@������9F<�0/��L@JGM?@�
�������/GE=�G>�GMJ�!HA<AGD=P�H9L=FLK�@9N=�:==F�KM:B=;L�LG�H9L=FL�DALA?9LAGF�OAL@�L@=�;GEH9FA=K�O@G�>AD=<��* �K�
K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�!HA<AGD=P���%F�*GN=E:=J�9F<� =;=E:=J�������L=F�;GEH9FA=K�K=FL�MK�FGLA;=K�
L@9L�L@=Q�@9<�>AD=<��* �K�K==CAF?�9HHJGN9D�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�!HA<AGD=P���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�
DALA?9LAGF�AFNGDNAF?�L@=K=�E9LL=JK��K==�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG�
�GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

�� 	�	4� ANNUAL REPORT



X -2=G290.���%F� =;=E:=J�������O=�=FL=J=<�AFLG�9F�=P;DMKAN=�DA;=FK=�9?J==E=FL�OAL@�,@9JE9)9J�HMJKM9FL�LG�O@A;@�O=�
G:L9AF=<�=P;DMKAN=�1�/��<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6=HR=D;9���%F�+;LG:=J�������O=�=FL=J=<�AFLG�L@=�
9E=F<=<�DA;=FK=�9?J==E=FL�O@A;@�=PH9F<=<�GMJ�=P;DMKAN=�DA;=FK=�LG�AF;DM<=�JA?@LK�LG�<=N=DGH�9F<�;GEE=J;A9DAR=�
6=HR=D;9�AF��9F9<9���3=�@9N=�9�HGJL>GDAG�G>�AF
DA;=FK=<�1�/��9F<��9F9<A9F�H9L=FLK�>GJ�DMJ:AF=;L=<AF�J=D9LAF?�LG�
;GEHGKALAGFK��E=L@G<K�G>�MK=��9F<�HJG;=KK=K���"GJ�=P9EHD=��GF=�+J9F?=��GGC�DAKL=<�1�/��H9L=FL��=PHAJAF?�AF�������
OAL@�?J9FL=<�H9L=FL�L=JE�=PL=FKAGF	�;GN=JK�9�?=FMK�G>�;GEHGMF<K��AF;DM<AF?�DMJ:AF=;L=<AF��9F<�MK=�AF�LJ=9LAF?�N9JAGMK�
;9F;=JK�����J=IM=KL�>GJ�=PL=FKAGF���/,	�@9K�9DKG�:==F�>AD=<�AF��9F9<9���6=HR=D;9�@9K�9DKG�:==F�?J9FL=<�+ !�>GJ�L@=�
LJ=9LE=FL�G>�9<MDLK�OAL@�E=L9KL9LA;�/�(��OAL@�<AK=9K=�HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�;@=EGL@=J9HQ�MFLAD�
�����9F<�F=O�;@=EA;9D�=FLALQ�=P;DMKANALQ�MFLAD������AF�L@=�1�/���%F�&MDQ�9F<��M?MKL�������O=�J=;=AN=<�FGLA;=K�>JGE�
N9JAGMK��* ��>AD=JK�L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�6=HR=D;9��DMJ:AF=;L=<AF	���
%F�/=HL=E:=J�������O=�>AD=<�H9L=FL�AF>JAF?=E=FL�KMALK�9?9AFKL�L@=K=��* ��>AD=JK���"GJ�9�<=K;JAHLAGF�G>�L@AK�DALA?9LAGF��
K==�^-2=G290.�#.A2;A��6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG�
�GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'����K�9�J=KMDL�G>�L@=K=�
D9OKMALK��O=�=PH=;L�L@9L�9�KL9Q�G>�9HHJGN9D�G>�MH�LG����EGFL@K�OADD�:=�AEHGK=<�:Q�" ��GF�L@=K=��* ��>AD=JK�

X %F9.G2���%F�������O=�G:L9AF=<�OGJD<OA<=�JA?@LK�>JGE�,>=F=P��AF;DM<AF?�,>=F=PaK�H9L=FL�JA?@LK�J=D9LAF?�LG�.QD9R=��LG�
<=N=DGH�9F<�;GEE=J;A9DAR=�EMDLAHD=�=9JDQ
KL9?=�@=E9LGDG?Q�HJG<M;L�;9F<A<9L=K��AF;DM<AF?�9�DA;=FK=�LG�LOG�1�/��
HJG;=KK�H9L=FLK�J=D9LAF?�LG�.QD9R=��OAL@�J=KH=;LAN=�=PHAJ9LAGFK�AF������9F<��������,>=F=P�@9K�:==F�9;IMAJ=<�:Q�
(A?9F<���.QD9R=�@9K�:==F�?J9FL=<�GJH@9F�<JM?�<=KA?F9LAGF�>GJ�L@=�LJ=9LE=FL�G>�H9LA=FLK�OAL@��((�GJ�(�(���3=�@9N=�
LOG�H9L=FL�9HHDA;9LAGF�>9EADA=K�J=D9LAF?�LG�<GKAF?�J=?AE=FK���+F=�;GN=JK�L@=�<GKAF?�J=?AE=F����E?�E��
AFLJ9EMK;MD9JDQ�=N=JQ����@GMJK	��O@AD=�L@=�GL@=J�;GN=JK�N9JAGMK�<GKAF?�J=?AE=FK�G>�AFL=J=KL���%>�AKKM=<��L@=K=�OGMD<�
=PHAJ=�AF������9F<�������J=KH=;LAN=DQ����FGL@=J�H9L=FL�9HHDA;9LAGF�J=D9LAF?�LG�>GJEMD9LAGFK�G>�9KH9J9?AF9K=�OGMD<�
=PHAJ=�AF�������A>�AKKM=<�

X )FE2<@���3=�@9N=�9�HGJL>GDAG�G>�1�/��9F<�=P
1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK�>GJ�2QP=GK�9F<�L@=��GE:A,D=P�
L=;@FGDG?Q�HD9L>GJE�J=D9LAF?�LG�N9JAGMK�;GEHGKALAGFK�9F<�E=L@G<K�G>�E9CAF?�9F<�MK=���0@=K=�AF;DM<=�K=N=F�1�/��
H9L=FLK�;GN=JAF?�2QP=GK�;GEHGKALAGFK�9F<�E=L@G<K�G>�MK=�=PHAJAF?�:=LO==F������9F<������9F<�LOG�1�/��H9L=FLK�
;GN=JAF?��GE:A,D=P��O@A;@�9DKG�;GN=J�2QP=GK	�=PHAJAF?�AF�&9FM9JQ��������0@=K=�H9L=FLK�9J=�DAKL=<�AF�L@=�+J9F?=�
�GGC���" ��?J9FL=<�2QP=GK�+ !�>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�F=ODQ
<A9?FGK=<�L
�)(�GJ��)(
).���O@A;@�
=PHAJ=<�AF��M?MKL��������%F�)9J;@�������" ��9HHJGN=<�9F�=PH9F<=<�D9:=D�>GJ�2QP=GK�>GJ�L@=�LJ=9LE=FL�G>�L
�)(�GJ�
�)(
).��AF�H=<A9LJA;�H9LA=FLK���Q=9J�9F<�GD<=J���%F�9<<ALAGF��2QP=GK�O9K�?J9FL=<�+)!�:Q�L@=�!��MFLAD�
�M?MKL�������L=F�Q=9JK�>JGE�ALK�!��9HHJGN9D�>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�F=ODQ
<A9?FGK=<�L
�)(�GJ��)(
).����
2QP=GK�O9K�9HHJGN=<�:Q�$=9DL@��9F9<9�>GJ�LJ=9LE=FL�G>�9<MDLK�OAL@�F=ODQ�<A9?FGK=<�L
�)(�GJ��)(
).��AF�
�HJAD��������2QP=GK�O9K�9HHJGN=<�AF�)9J;@������AF�&9H9F�9F<�<=KA?F9L=<�9K�9F�GJH@9F�<JM?�

X �236A296<���0@=�MFAIM=�HJG;=KK�G>�<=JANAF?�<=>A:JGLA<=�>JGE�HGJ;AF=� *��AK�=PL=FKAN=�9F<�MK=K�:GL@�;@=EA;9D�9F<�
:AGDG?A;9D�HJG;=KK=K�L@9L�J=DQ�GF�;GEHD=P�;@9J9;L=JAR9LAGF�E=L@G<K���3=�@9N=�1�/��9F<�FGF
1�/��H9L=FLK�9F<�H9L=FL�
9HHDA;9LAGFK�J=D9LAF?�LG�N9JAGMK�;GEHGKALAGFK��E=L@G<K�G>�MK=�9F<�E=L@G<K�G>�;@9J9;L=JAR9LAGF��OAL@�L@=�AKKM=<�H9L=FLK�
=PHAJAF?�9L�N9JAGMK�LAE=K�:=LO==F������9F<��������0@J==�1�/��H9L=FLK�9J=�DAKL=<�AF�L@=�+J9F?=��GGC���%F� =;=E:=J�
������" ��9;;=HL=<�9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>� =>AL=DAG��<=>A:JGLA<=�KG<AME	���3=�@9N=�Q=L�LG�J=;=AN=�FGLA;=�
G>�L@AK��* ��>ADAF?��� =>A:JGLA<=�@9K�9DKG�:==F�?J9FL=<�GJH@9F�<JM?�<=KA?F9LAGF�:Q�L@=�'GJ=9F�)AFAKLJQ�G>�"GG<�9F<�
 JM?�/9>=LQ�LG�LJ=9L�9F<�HJ=N=FL�2+ ��:Q�L@=��GEEGFO=9DL@�G>��MKLJ9DA9
 =H9JLE=FL�G>�$=9DL@�>GJ�L@=�LJ=9LE=FL�G>�
2+ �9F<�:Q�L@=�!��>GJ�L@=�HJ=N=FLAGF�G>�9;ML=�#J9>L
N=JKMK
$GKL� AK=9K=���3=�9;IMAJ=<�L@=�JA?@LK�LG�<=>A:JGLA<=�>GJ�
L@=�LJ=9LE=FL�9F<�HJ=N=FLAGF�G>�2+ �AF�*GJL@��E=JA;9���=FLJ9D��E=JA;9�9F<�/GML@��E=JA;9�>JGE�/A?E9
09M�
,@9JE9;=MLA;9DK��%F;��AF������

X -6652?.���%F�������O=�G:L9AF=<�9�DA;=FK=�>JGE�6QE=OGJCK����%F;���O@A;@�AF;DM<=<�JA?@LK�LG�9�HGJL>GDAG�G>�1�/��9F<�
=P
1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK��AF;DM<AF?�;GEHGKALAGFK�9F<�E=L@G<K�G>�MKAF?�6AA@=J9���0@=�HGJL>GDAG�;GFL9AFK�
9�1�/��;GEHGKALAGF�G>�E9LL=J�H9L=FL�J=D9LAF?�LG�6AA@=J9��O@A;@�=PHAJ=K�AF�������=P;DM<AF?�9FQ�9<BMKLE=FLK�GJ�
=PL=FKAGFK	�

0@=�H9L=FLK�9F<�GJ�H9L=FL�9HHDA;9LAGFK�L@9L�J=D9L=�LG�GMJ�HJG<M;L�;9F<A<9L=K�AF;DM<=�

X �-#�	
���0@JGM?@�9�;GDD9:GJ9LAGF�9?J==E=FL�9F<�9F�9KK=L�HMJ;@9K=�9?J==E=FL�OAL@�.=<P�AF�������O=�9;IMAJ=<�9�
HGJL>GDAG�G>�1�/��9F<�=P
1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK��AF;DM<AF?�JA?@LK�J=D9LAF?�LG�;GEHGKALAGFK�9F<�E=L@G<K�
G>�MKAF?�&6,������0@=�HGJL>GDAG�;GFL9AFK�9�1�/��;GEHGKALAGF�G>�E9LL=J�H9L=FL�J=D9LAF?�LG�&6,�����O@A;@�=PHAJ=K�AF�
������=P;DM<AF?�9FQ�9<BMKLE=FLK�GJ�=PL=FKAGFK	�

X �-#������0@JGM?@�9�DA;=FK=�9?J==E=FL�OAL@�3=J=OGD>�AF�������O=�G:L9AF=<�9�DA;=FK=�LG�9�HGJL>GDAG�G>�1�/��9F<�=P

1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK��AF;DM<AF?�JA?@LK�J=D9LAF?�LG�;GEHGKALAGFK�9F<�E=L@G<K�G>�MKAF?�&6,������0@=�
HGJL>GDAG�;GFL9AFK�9�1�/��;GEHGKALAGF�G>�E9LL=J�H9L=FL�J=D9LAF?�LG�&6,�����O@A;@��A>�?J9FL=<��=PHAJ=K�AF������
�=P;DM<AF?�9FQ�9<BMKLE=FLK�GJ�=PL=FKAGFK	�

��	�	4�ANNUAL REPORT



X &BC20.9A.:612���-#��
����0@JGM?@�L@=�9;IMAKALAGF�G>��9NAGF�AF�������O=�G:L9AF=<�9�HGJL>GDAG�G>�1�/��9F<�=P
1�/��
H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK��AF;DM<AF?�JA?@LK�J=D9LAF?�LG�;GEHGKALAGFK�9F<�E=L@G<K�G>�MKAF?�KMN=;9DL9EA<=���0@=�
HGJL>GDAG�AF;DM<=K�9�1�/��;GEHGKALAGF�G>�E9LL=J�H9L=FL�J=D9LAF?�LG�KMN=;9DL9EA<=��O@A;@�=PHAJ=K�AF�������:ML�O@A;@�
E9Q�:=�=PL=F<=<�LG������<=H=F<AF?�GF�J=?MD9LGJQ�9HHJGN9D�����1�/��H9L=FL�LG�L@=�LJ=9LE=FL�G>�!0�E9Q�HJGNA<=�
KMHHD=E=FL9D�HJGL=;LAGF�LG������

X �-#��	���0@JGM?@�9�DA;=FK=�9?J==E=FL�OAL@�/MEALGEG�AF�������O=�G:L9AF=<�9�DA;=FK=�LG�9�HGJL>GDAG�G>�1�/��9F<�=P

1�/��H9L=FLK�9F<�H9L=FL�9HHDA;9LAGFK��AF;DM<AF?�JA?@LK�J=D9LAF?�LG�;GEHGKALAGFK�9F<�E=L@G<K�G>�MKAF?�&6,������0@=�
HGJL>GDAG�;GFL9AFK�9�1�/��;GEHGKALAGF�G>�E9LL=J�H9L=FL�J=D9LAF?�LG�&6,�����O@A;@�=PHAJ=K�AF�������=P;DM<AF?�9FQ�
9<BMKLE=FLK�GJ�=PL=FKAGFK	�

%F�9<<ALAGF��O=�@9N=�JA?@LK�LG�9�FME:=J�G>�LJ9<=E9JCK�9F<�K=JNA;=�E9JCK��9F<�H=F<AF?�LJ9<=E9JC�9F<�K=JNA;=�E9JC�
9HHDA;9LAGFK��AF�L@=�1�/��9F<�=DK=O@=J=�AF�L@=�OGJD<�LG�>MJL@=J�HJGL=;L�L@=�HJGHJA=L9JQ�HGKALAGF�G>�GMJ�HJG<M;LK���"GJ�9�<AK;MKKAGF�
G>�L@=�;@9DD=F?=K�O=�>9;=�AF�G:L9AFAF?�GJ�E9AFL9AFAF?�H9L=FL�9F<�GJ�LJ9<=�K=;J=L�HJGL=;LAGF��K==�L@=�JAKC�>9;LGJK�MF<=J�L@=�@=9<AF?�
^.AKCK�.=D9L=<�LG�+MJ�%FL=DD=;LM9D�,JGH=JLQ_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�
�=D3@<;3<B�&35C:/B7=<�

�K�9�?DG:9D�H@9JE9;=MLA;9D�;GEH9FQ��GMJ�9;LANALA=K�9J=�KM:B=;L�LG�=PL=FKAN=�J=?MD9LAGF�AF�L@=�1�/���!MJGH=�9F<�GL@=J�
;GMFLJA=K�O@=J=�O=�<G�:MKAF=KK���.=?MD9LGJQ�J=IMAJ=E=FLK�=F;GEH9KK�L@=�=FLAJ=�DA>=�;Q;D=�G>�H@9JE9;=MLA;9D�HJG<M;LK��>JGE�
J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�LG�E9JC=LAF?�9HHJGN9D��E9FM>9;LMJAF?��D9:=DAF?��H9;C9?AF?��9<N=JK=�=N=FL�9F<�K9>=LQ�
J=HGJLAF?��KLGJ9?=��9<N=JLAKAF?��HJGEGLAGF��K9D=��HJA;AF?�9F<�J=AE:MJK=E=FL��J=;GJ<C==HAF?��<AKLJA:MLAGF��AEHGJLAF?�9F<�
=PHGJLAF?���.=?MD9LAGFK�<A>>=J�>JGE�;GMFLJQ�LG�;GMFLJQ�9F<�9J=�;GFKL9FLDQ�=NGDNAF?�

�)78-2+�%2(��4463:%0�3*��,%61%')98-'%0��63(9'87

3=�9J=�FGL�H=JEALL=<�LG�E9JC=L�9�HJG<M;L�AF�9�;GMFLJQ�MFLAD�O=�J=;=AN=�9HHJGN9D�>JGE�L@=�J=D=N9FL�J=?MD9LGJQ�9ML@GJALQ��
KM;@�9K�" ��AF�L@=�1�/��9F<�L@=�!��GJ�L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K����F�9HHDA;9LAGF�>GJ�E9JC=LAF?�
9HHJGN9D�EMKL�;GFL9AF�AF>GJE9LAGF�?=F=J9L=<�:Q�L@=�9HHDA;9FL��9DKG�;9DD=<�9�KHGFKGJ��<=EGFKLJ9LAF?�L@=�IM9DALQ��K9>=LQ�9F<�
=>>A;9;Q�G>�L@=�HJG<M;L�;9F<A<9L=��AF;DM<AF?�<9L9�>JGE�HJ=;DAFA;9D�9F<�;DAFA;9D�LJA9DK��HJGHGK=<�HJG<M;L�H9;C9?AF?�9F<�D9:=DAF?�
9F<�AF>GJE9LAGF�H=JL9AFAF?�LG�HJG<M;L�>GJEMD9LAGF�9F<�L@=�E9FM>9;LMJ=�9F<�9F9DQLA;9D�L=KLAF?�G>�L@=��,%�9F<�L@=�>AFAK@=<�
HJG<M;L���

%F�L@=�1�/���" ��J=NA=OK�9F<��A>�O9JJ9FL=<��9HHJGN=K�9HHDA;9LAGFK�>GJ�E9JC=LAF?�9HHJGN9D���0@=�HJG;=KK�>GJ�G:L9AFAF?�
E9JC=LAF?�9HHJGN9D�AF�L@=�1�/��>GJ�9�<JM?�GJ�:AGDG?A;�HJG<M;L�;9F<A<9L=�?=F=J9DDQ�AF;DM<=K�

X ;GF<M;LAF?�HJ=;DAFA;9D�D9:GJ9LGJQ�9F<�9FAE9D�L=KLAF?�9F<�KM:EALLAF?�L@=�J=KMDLK�LG�" ��AF�9F�%* �9HHDA;9LAGF�
J=IM=KLAF?�9HHJGN9D�LG�L=KL�L@=�HJG<M;L�;9F<A<9L=�AF�@ME9F�;DAFA;9D�LJA9DK��

X ;GF<M;LAF?�9<=IM9L=�9F<�O=DD
;GFLJGDD=<�@ME9F�;DAFA;9D�LJA9DK�LG�=KL9:DAK@�L@=�K9>=LQ�9F<�=>>A;9;Q�G>�L@=�HJG<M;L�
;9F<A<9L=�AF�L@=�<=KAJ=<�AF<A;9LAGF��

X KM:EALLAF?�9F�* ���K* ����(��GJ�K�(��9K�9HHJGHJA9L=��LG�" ��K==CAF?�9HHJGN9D�>GJ�9�KH=;A>A;�AF<A;9LAGF��9F<

X ;GEHD=LAF?�AFKH=;LAGFK�:Q�" ��G>�L@=�>9;ADALA=K�O@=J=�L@=�HJG<M;L�;9F<A<9L=�AK�E9FM>9;LMJ=<��9F9DQR=<�9F<�KLGJ=<�LG�
<=EGFKLJ9L=�;GEHDA9F;=�OAL@�;#),��9F<�9FQ�J=IM=KL=<�" ��9M<ALK�G>�L@=�;DAFA;9D�LJA9D�KAL=K�L@9L�?=F=J9L=<�L@=�<9L9�
KMHHGJLAF?�L@=�9HHDA;9LAGF�

$ME9F�;DAFA;9D�LJA9DK�;GF<M;L=<�:=>GJ=�9HHJGN9D�G>�9�HJG<M;L�?=F=J9DDQ�HJG;==<�AF�L@J==�K=IM=FLA9D�H@9K=K��9DL@GM?@�L@=�
H@9K=K�E9Q�GN=JD9H���%F�,@9K=����L@=�AFALA9D�AFLJG<M;LAGF�G>�L@=�HJG<M;L�;9F<A<9L=�AF�@ME9FK��L@=�HJG<M;L�;9F<A<9L=�AK�LQHA;9DDQ�
L=KL=<�LG�9KK=KK�E=L9:GDAKE��H@9JE9;GCAF=LA;K��H@9JE9;GDG?A;9D�9;LAGFK�9F<�LGD=J9:ADALQ��AF;DM<AF?�KA<=�=>>=;LK�9KKG;A9L=<�OAL@�
AF;J=9KAF?�<GK=K���,@9K=���MKM9DDQ�AFNGDN=K�;DAFA;9D�LJA9DK�AF�9�DAEAL=<�H9LA=FL�HGHMD9LAGF�LG�<=L=JEAF=�L@=�=>>=;LAN=F=KK�G>�L@=�
HJG<M;L�;9F<A<9L=�>GJ�9�H9JLA;MD9J�AF<A;9LAGF�GJ�AF<A;9LAGFK��<GK9?=�LGD=J9F;=�9F<�GHLAEME�<GK9?=�9F<�LG�A<=FLA>Q�;GEEGF�
9<N=JK=�=>>=;LK�9F<�K9>=LQ�JAKCK���%>�9�HJG<M;L�;9F<A<9L=�<=EGFKLJ9L=K�=NA<=F;=�G>�=>>=;LAN=F=KK�9F<�9F�9;;=HL9:D=�K9>=LQ�HJG>AD=�
AF�,@9K=����,@9K=���;DAFA;9D�LJA9DK�9J=�MF<=JL9C=F�LG�G:L9AF�9<<ALAGF9D�AF>GJE9LAGF�9:GML�;DAFA;9D�=>>A;9;Q�9F<�K9>=LQ�AF�9�D9J?=J�
FME:=J�G>�H9LA=FLK����DAFA;9D�LJA9DK�EMKL�:=�;GF<M;L=<�AF�9;;GJ<9F;=�OAL@�KH=;A>A;�HJGLG;GDK��9K�O=DD�9K�" ��J=IMAJ=E=FLK�
J=D9L=<�LG�;GF<M;LAF?�L@=�LJA9DK�9F<�J=;GJ<AF?�9F<�J=HGJLAF?�L@=�J=KMDLK��;GEEGFDQ�J=>=JJ=<�LG�9K�?GG<�;DAFA;9D�HJ9;LA;=K��LG�
=FKMJ=�L@9L�L@=�J=KMDLAF?�<9L9�9J=�;J=<A:D=�9F<�9;;MJ9L=�9F<�L@9L�L@=�LJA9D�H9JLA;AH9FLK�9J=�9<=IM9L=DQ�HJGL=;L=<���" ��=F>GJ;=K�
?GG<�;DAFA;9D�HJ9;LA;=K�L@JGM?@�H=JAG<A;�AFKH=;LAGFK�G>�LJA9D�KHGFKGJK��;DAFA;9D�AFN=KLA?9LGJK�9F<�LJA9D�KAL=K�

+F;=�9F�* ���K* ����(��GJ�K�(��@9K�:==F�;GEHAD=<�9F<�KM:EALL=<��" ��H=J>GJEK�9F�AFALA9D�J=NA=O�:=>GJ=�AL�9;;=HLK�
L@=�9HHDA;9LAGF�>GJ�>ADAF?���" ��E9Q�J=>MK=�LG�>AD=�9F�9HHDA;9LAGF�9F<�GJ�J=IM=KL�9<<ALAGF9D�AF>GJE9LAGF�:=>GJ=�9;;=HL9F;=���+F;=�
9;;=HL=<�>GJ�>ADAF?��" ��:=?AFK�9F�AF
<=HL@�J=NA=O�G>�L@=�9HHDA;9LAGF���1F<=J�L@=�;MJJ=FL�?G9DK�9F<�HGDA;A=K�9?J==<�LG�:Q�" ��
MF<=J�L@=�, 1"��>GJ�9�F=O�EGD=;MD9J�=FLALQ��" ��@9K�L=F�EGFL@K�>JGE�L@=�>ADAF?�<=;AKAGF�AF�O@A;@�LG�;GEHD=L=�ALK�AFALA9D�

�� 	�	4� ANNUAL REPORT



J=NA=O�G>�9�KL9F<9J<�9HHDA;9LAGF�9F<�J=KHGF<�LG�L@=�9HHDA;9FL��9F<�KAP�EGFL@K�>JGE�L@=�>ADAF?�<=;AKAGF�>GJ�9�HJAGJALQ�9HHDA;9LAGF���
" ��<G=K�FGL�9DO9QK�E==L�ALK�, 1"��?G9D�<9L=K��9F<�AF�;=JL9AF�;AJ;MEKL9F;=K��L@=�, 1"��?G9D�<9L=�E9Q�:=�=PL=F<=<��

" ��9DKG�@9K�N9JAGMK�HJG?J9EK��AF;DM<AF?�"9KL�0J9;C��,JAGJALQ�.=NA=O���J=9CL@JGM?@�0@=J9HQ�9F<��;;=D=J9L=<��HHJGN9D�
�/M:H9JL�$�9F<�!	��.0+.�HADGL�HJG?J9E��L@9L�9J=�AFL=F<=<�LG�=PH=<AL=�L@=�HJG;=KK�>GJ�J=NA=OAF?�;=JL9AF�9HHDA;9LAGFK�9F<�GJ�
HJGNA<=�>GJ�9HHJGN9D�GF�L@=�:9KAK�G>�KMJJG?9L=�=F<HGAFLK�GJ�J=KLJA;L=<�<AKLJA:MLAGF���#=F=J9DDQ��HJG<M;LK�E9Q�:=�=DA?A:D=�>GJ�GF=�
GJ�EGJ=�G>�L@=K=�HJG?J9EK�A>�L@=Q�9J=�AFL=F<=<�>GJ�K=JAGMK�GJ�DA>=
L@J=9L=FAF?�<AK=9K=K�GJ�;GF<ALAGFK��@9N=�HGL=FLA9D�LG�9<<J=KK�
MFE=L�E=<A;9D�F==<K��GJ�E9Q�HJGNA<=�E=9FAF?>MD�:=F=>AL�GN=J�=PAKLAF?�LJ=9LE=FLK���"GJ�=P9EHD=��" ��?J9FL=<�2QP=GK�
�J=9CL@JGM?@�0@=J9HQ�9F<�"9KL�0J9;C�<=KA?F9LAGFK�9F<�?J9FL=<�,JAGJALQ�.=NA=O�OAL@�J=KH=;L�LG�GMJ�* ��>GJ�2QP=GK�>GJ�L@=�
LJ=9LE=FL�G>�L
�)(�9F<��)(
).��L@9L�O9K�9HHJGN=<�AF��M?MKL��������%F�9<<ALAGF��9�,.2�E9Q�:=�MK=<�LG�G:L9AF�HJAGJALQ�
J=NA=O�:Q�" ��>GJ�GF=�G>�GMJ�>MLMJ=�J=?MD9LGJQ�KM:EAKKAGFK���3=�MK=<�L@=�,.2�O=�9;IMAJ=<�AF�)9Q������LG�G:L9AF�HJAGJALQ�
J=NA=O�>GJ�GMJ�4QO9N�K* ��>GJ�L@=�LJ=9LE=FL�G>�%$��O@A;@�O9K�9HHJGN=<�:Q�" ��AF��M?MKL��������%F�&MF=�������" ��?J9FL=<�
�;;=D=J9L=<��HHJGN9D�LG�6=HR=D;9�>GJ�J=D9HK=<�/�(����%F� =;=E:=J�������O=�AFALA9L=<�L@=�KM:EAKKAGF�G>�9��(��>GJ�.QD9R=�>GJ�
�((�MF<=J�L@=�.0+.�HADGL�HJG?J9E��O@A;@�O9K�9HHJGN=<�:Q�" ��AF�&MF=������

 MJAF?�ALK�J=NA=O�G>�9F�9HHDA;9LAGF��" ��=N9DM9L=K�O@=L@=J�L@=�HJG<M;L�<=EGFKLJ9L=K�L@=�J=IMAJ=<�D=N=D�G>�K9>=LQ�9F<�
=>>A;9;Q�>GJ�L@=�AF<A;9LAGF�>GJ�O@A;@�9HHJGN9D�AK�KGM?@L�9F<�;GF<M;LK�L@=�AFKH=;LAGFK�9F<�9M<ALK�<=K;JA:=<�9:GN=���" ��E9Q�
9DKG�J=>=J�9F�9HHDA;9LAGF�LG�9F�9<NAKGJQ�;GEEALL==��LQHA;9DDQ�9�H9F=D�G>�;DAFA;A9FK��>GJ�J=NA=O��=N9DM9LAGF�9F<�9�FGF
:AF<AF?�
J=;GEE=F<9LAGF�9K�LG�O@=L@=J�L@=�9HHDA;9LAGF�K@GMD<�:=�9HHJGN=<���3@=F�" ��;GEHD=L=K�ALK�=N9DM9LAGF��AL�AKKM=K�=AL@=J�9F�
9HHJGN9D�D=LL=J�GJ�9�;GEHD=L=�J=KHGFK=�D=LL=J�����;GEHD=L=�J=KHGFK=�D=LL=J�?=F=J9DDQ�GMLDAF=K�O@9L�" ��;GFKA<=JK�LG�:=�L@=�
<=>A;A=F;A=K�AF�L@=�9HHDA;9LAGF�9F<�E9Q�AF<A;9L=�L@9L�KM:KL9FLA9D�9<<ALAGF9D�L=KLAF?�GJ�AF>GJE9LAGF�AK�J=IMAJ=<�HJAGJ�LG�" ��
9HHJGN9D�G>�L@=�HJG<M;L���%>�9F<�O@=F�A<=FLA>A=<�<=>A;A=F;A=K�@9N=�:==F�9<<J=KK=<�LG�" �aK�K9LAK>9;LAGF�9>L=J�9�J=NA=O�G>�L@=�
J=KM:EAKKAGF�G>�L@=�9HHDA;9LAGF�" ��OADD�AKKM=�9F�9HHJGN9D�D=LL=J���

!N=F�A>�9�HJG<M;L�AK�9HHJGN=<��L@=�9HHJGN9D�E9Q�:=�KM:B=;L�LG�DAEAL9LAGFK�:9K=<�GF�" �aK�AFL=JHJ=L9LAGF�G>�L@=�<9L9�
KM:EALL=<�AF�L@=�9HHDA;9LAGF���"GJ�=P9EHD=��9K�9�;GF<ALAGF�G>�9HHJGN9D��" ��E9Q�J=IMAJ=�L@=�KHGFKGJ�LG�9?J==�LG�;=JL9AF�HGKL

E9JC=LAF?�J=IMAJ=E=FLK��KM;@�9K�;GF<M;LAF?�,@9K=����GJ�HGKL
9HHJGN9D��;DAFA;9D�LJA9DK�LG�?9AF�9<<ALAGF9D�K9>=LQ�<9L9�GJ�LG�
<G;ME=FL�9�;DAFA;9D�:=F=>AL�AF�L@=�;9K=�G>�HJG<M;LK�9HHJGN=<�MF<=J��;;=D=J9L=<��HHJGN9D�J=?MD9LAGFK���" �aK�9HHJGN9D�G>�L@=�
* ��>GJ� =>AL=DAG�AF;DM<=<�9�FME:=J�G>�HGKL
E9JC=LAF?�;GEEALE=FLK�9F<�J=IMAJ=E=FLK��AF;DM<AF?�L@=�J=IMAJ=E=FL�L@9L�O=�
;GF<M;L�9�;DAFA;9D�LJA9D�LG�9F9DQR=�L@=�K9>=LQ�G>�<=>A:JGLA<=�N=JKMK�:=KL�KMHHGJLAN=�;9J=�AF�L@=�HJ=N=FLAGF�G>�2+ �AF�9<MDL�9F<�
H=<A9LJA;�H9LA=FLK���"GJ�ALK�9HHJGN9D�G>�2QP=GK��" ��J=IMAJ=<�L@9L�O=�;GF<M;L�9�K9>=LQ�KLM<Q�LG�;@9J9;L=JAR=�AF>MKAGF
J=D9L=<�
J=9;LAGFK�AF�H9LA=FLK�LJ=9L=<�OAL@�2QP=GK�9F<�9�;DAFA;9D�LJA9D�LG�<=L=JEAF=�<GKAF?�LG�EAFAEAR=�LGPA;ALQ�AF�H9LA=FLK�OAL@�EG<=J9L=�
9F<�K=N=J=�J=F9D�AEH9AJE=FL���"MJL@=J��" ��?J9FL=<��;;=D=J9L=<��HHJGN9D�LG�6=HR=D;9�>GJ�J=D9HK=<�/�(��:9K=<�GF�<9L9�>JGE�9�
,@9K=���LJA9D��O@A;@�9HHJGN9D�AK�;GFLAF?=FL�MHGF�N=JA>A;9LAGF�9F<�<=K;JAHLAGF�G>�;DAFA;9D�:=F=>AL�AF�9�HGKL
E9JC=LAF?�;DAFA;9D�LJA9D���

%F�9<<ALAGF��A>�" ��<=L=JEAF=K�L@9L�9�.!)/�AK�F=;=KK9JQ�LG�=FKMJ=�L@9L�L@=�:=F=>ALK�G>�L@=�HJG<M;L�GMLO=A?@�L@=�JAKCK��9�
KHGFKGJ�E9Q�:=�J=IMAJ=<�LG�AF;DM<=�9�HJGHGK=<�.!)/��=AL@=J�9K�H9JL�G>�L@=�9HHDA;9LAGF�GJ�9>L=J�9HHJGN9D	��O@A;@�E9Q�AF;DM<=�9�
H9LA=FL�H9;C9?=�AFK=JL�GJ�9�E=<A;9LAGF�?MA<=�LG�HJGNA<=�AF>GJE9LAGF�LG�;GFKME=JK�9:GML�L@=�HJG<M;LaK�JAKCK�9F<�:=F=>ALK��9�HD9F�
>GJ�;GEEMFA;9LAGF�LG�@=9DL@;9J=�HJGNA<=JK��GJ�;GF<ALAGFK�GF�L@=�HJG<M;LaK�HJ=K;JA:AF?�GJ�<AKLJA:MLAGF�J=>=JJ=<�LG�9K�=D=E=FLK�LG�
9KKMJ=�K9>=�MK=���4QO9N�9F<�4QJ=E�9J=�J=IMAJ=<�LG�@9N=�9�.!)/���"GJ�EGJ=�<AK;MKKAGF�J=?9J<AF?�L@=�4QO9N�9F<�4QJ=E�
.!)/��K==�L@=�JAKC�>9;LGJK�MF<=J�L@=�@=9<AF?K�^'52�16@A?6/BA6<;�.;1�@.92�<3�<B?�<EF/.A2�=?<1B0A@�.?2�@B/720A�A<�@64;6360.;A�
?24B9.A<?F�?2@A?60A6<;@��6;09B16;4�A52�?2>B6?2:2;A@�<3�.�%� &��.;1�A52@2�?24B9.A<?F�?2>B6?2:2;A@�@B/720A�B@�A<�?6@8@�.;1�
B;02?A.6;A62@��.;F�<3�D5605�0<B91�;24.A6C29F�6:=.0A�@.92@�<3�+FD.C�.;1�+F?2:_�9F<�^.AKCK�.=D9L=<�LG�+MJ�%FL=DD=;LM9D�
,JGH=JLQ_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

0@=�!1�9F<�E9FQ�AF<ANA<M9D�;GMFLJA=K�@9N=�J=?MD9LGJQ�KLJM;LMJ=K�KAEAD9J�LG�L@=�1�/��>GJ�;GF<M;LAF?�HJ=;DAFA;9D�9F<�
;DAFA;9D�L=KLAF?�9F<�9HHDQAF?�>GJ�E9JC=LAF?�9HHJGN9D�GJ�9ML@GJAR9LAGF��9DL@GM?@�KH=;A>A;K�E9Q�N9JQ�OA<=DQ�>JGE�;GMFLJQ�LG�
;GMFLJQ����DAFA;9D�LJA9DK�AF�L@=�!1�EMKL�:=�;GF<M;L=<�AF�9;;GJ<9F;=�OAL@�L@=�J=IMAJ=E=FLK�G>�L@=�!1��DAFA;9D�0JA9DK�.=?MD9LAGF�
9F<�9HHDA;9:D=�?GG<�;DAFA;9D�HJ9;LA;=�KL9F<9J<K���%F�L@=�!1��L@=J=�9J=�K=N=J9D�HJG;=<MJ=K�>GJ�J=IM=KLAF?�E9JC=LAF?�9ML@GJAR9LAGF�
O@A;@�;9F�:=�EGJ=�=>>A;A=FL�L@9F�9HHDQAF?�>GJ�9ML@GJAR9LAGF�GF�9�;GMFLJQ
:Q
;GMFLJQ�:9KAK���0@=J=�AK�9�^;=FLJ9DAR=<_�HJG;=<MJ=�
9DDGOAF?�KM:EAKKAGF�G>�9�KAF?D=�E9JC=LAF?�9ML@GJAR9LAGF�9HHDA;9LAGF�LG�!)����%>�!)��AKKM=K�9�HGKALAN=�GHAFAGF��L@=�!��OADD�
?J9FL�9�;=FLJ9DAR=<�E9JC=LAF?�9ML@GJAR9LAGF�L@9L�AK�N9DA<�AF�9DD�!1�E=E:=J�KL9L=K�9F<�L@J==�G>�L@=�>GMJ�!MJGH=9F�"J==�0J9<=�
�KKG;A9LAGF�;GMFLJA=K��%;=D9F<��(A=;@L=FKL=AF�9F<�*GJO9Q	���0@=�;=FLJ9DAR=<�HJG;=<MJ=�AK�E9F<9LGJQ�>GJ�;=JL9AF�E=<A;AF9D�
HJG<M;LK��AF;DM<AF?�GJH@9F�E=<A;AF9D�HJG<M;LK�9F<�:AGL=;@FGDG?Q
<=JAN=<�E=<A;AF9D�HJG<M;LK��9F<�GHLAGF9D�>GJ�GL@=JK���0@=J=�AK�
9DKG�9�^<=;=FLJ9DAR=<_�HJG;=<MJ=�9DDGOAF?�;GEH9FA=K�LG�>AD=�A<=FLA;9D�9HHDA;9LAGFK�LG�K=N=J9D�!1�E=E:=J�KL9L=K�KAEMDL9F=GMKDQ�
>GJ�HJG<M;L�;9F<A<9L=K�L@9L�@9N=�FGL�Q=L�:==F�9ML@GJAR=<�AF�9FQ�!1�E=E:=J�KL9L=�9F<�9�^EMLM9D�J=;G?FALAGF_�HJG;=<MJ=�
9DDGOAF?�;GEH9FA=K�L@9L�@9N=�9�HJG<M;L�9DJ=9<Q�9ML@GJAR=<�AF�GF=�!1�E=E:=J�KL9L=�LG�9HHDQ�>GJ�L@9L�9ML@GJAR9LAGF�LG�:=�
J=;G?FAR=<�:Q�L@=�;GEH=L=FL�9ML@GJALA=K�AF�GL@=J�!1�E=E:=J�KL9L=K���0@=�1�'�aK�OAL@<J9O9D�>JGE�L@=�!1�GF�&9FM9JQ�����������
;GEEGFDQ�J=>=JJ=<�LG�9K��J=PAL��@9K�;J=9L=<�MF;=JL9AFLQ�;GF;=JFAF?�L@=�>MLMJ=�J=D9LAGFK@AH�:=LO==F�L@=�1�'��9F<�L@=�!1���
�EGF?�L@=�;@9F?=K�L@9L�@9N=�@9<�9�<AJ=;L�AEH9;L�9J=�L@9L�#J=9L��JAL9AF��!F?D9F<��/;GLD9F<�9F<�39D=K	�AK�FGO�LJ=9L=<�9K�9�L@AJ<�
;GMFLJQ���0G�EALA?9L=�L@=�AEE=<A9L=�AEH9;L�G>�L@AK�AF� =;=E:=J�������L@=�!1�9F<�1�'��J=9;@=<�9F�9?J==E=FL�AF�HJAF;AHD=�GF�

��	�	4�ANNUAL REPORT



L@=�>J9E=OGJC�>GJ�L@=AJ�>MLMJ=�J=D9LAGFK@AH��L@=�!1
1�'��0�����3AL@�J=?9J<�LG�!1�J=?MD9LAGFK��*GJL@=JF�%J=D9F<�;GFLAFM=K�LG�
>GDDGO�L@=�!1�J=?MD9LGJQ�JMD=K����K�H9JL�G>�L@=�0����L@=�!1�9F<�L@=�1�'��J=;G?FAR=�#),��AFKH=;LAGFK�;9JJA=<�GML�:Q�L@=�GL@=J�
H9JLQ�9F<�L@=�9;;=HL9F;=�G>�G>>A;A9D�#),�<G;ME=FLK�AKKM=<�:Q�L@=�GL@=J�H9JLQ���0@=�0���9DKG�=F;GMJ9?=K��9DL@GM?@�AL�<G=K�FGL�
G:DA?=��L@=�H9JLA=K�LG�;GFKMDL�GF=�9FGL@=J�GF�HJGHGK9DK�LG�AFLJG<M;=�KA?FA>A;9FL�;@9F?=K�LG�L=;@FA;9D�J=?MD9LAGFK�GJ�AFKH=;LAGF�
HJG;=<MJ=K����EGF?�L@=�9J=9K�G>�9:K=F;=�G>�EMLM9D�J=;G?FALAGF�9J=�:9L;@�L=KLAF?�9F<�:9L;@�J=D=9K=���0@=�1�'��@9K�MFAD9L=J9DDQ�
9?J==<�LG�9;;=HL�!1�:9L;@�L=KLAF?�9F<�:9L;@�J=D=9K=��L@=J=�AK�9�DAKL�G>�9HHJGN=<�;GMFLJA=K�>GJ�AEHGJL�AFLG�#J=9L��JAL9AF��;MJJ=FLDQ�
AF;DM<AF?�!1�9F<�!!��;GMFLJA=K��O@A;@�J=IMAJ=�FG�AEHGJL�L=KLAF?�GJ�1�'��^IM9DA>A=<�H=JKGF_�J=D=9K=�;=JLA>A;9LAGF���$GO=N=J��
L@=�!1�;GFLAFM=K�LG�9HHDQ�!1�D9OK�L@9L�J=IMAJ=�:9L;@�L=KLAF?�9F<�:9L;@�J=D=9K=�LG�L9C=�HD9;=�AF�L@=�!1�L=JJALGJQ���0@AK�E=9FK�L@9L�
E=<A;AF9D�HJG<M;LK�L@9L�9J=�L=KL=<�9F<�J=D=9K=<�AF�L@=�1�'��EMKL�:=�J=L=KL=<�9F<�J=
J=D=9K=<�O@=F�=FL=JAF?�L@=�!1�E9JC=L�>GJ�
;GEE=J;A9D�MK=����K�J=?9J<K�E9JC=LAF?�9ML@GJAR9LAGFK��#J=9L��JAL9AF�@9K�AFLJG<M;=<�9�K=H9J9L=�J=?MD9LGJQ�KM:EAKKAGF�HJG;=KK��
9HHJGN9D�HJG;=KK�9F<�9�K=H9J9L=�F9LAGF9D�E9JC=LAF?�9ML@GJAR9LAGF���*GJL@=JF�%J=D9F<��@GO=N=J��;GFLAFM=K�LG�:=�;GN=J=<�:Q�L@=�
E9JC=LAF?�9ML@GJAR9LAGFK�?J9FL=<�:Q�L@=�!��

0@=�E9PAEME�LAE=>J9E=�>GJ�L@=�=N9DM9LAGF�G>�9F�9HHDA;9LAGF�AF�L@=�!1�MF<=J�L@=�;=FLJ9DAR=<�HJG;=<MJ=�AK�����<9QK��
KM:B=;L�LG�;=JL9AF�=P;=HLAGFK�9F<�;DG;C�KLGHK����F�AFALA9D�E9JC=LAF?�9ML@GJAR9LAGF�?J9FL=<�AF�L@=�!1�AK�N9DA<�>GJ�>AN=�Q=9JK��OAL@�
J=F=O9D�KM:B=;L�LG�J=
=N9DM9LAGF�G>�L@=�JAKC
:=F=>AL�HJG>AD=�G>�L@=�HJG<M;L���+F;=�J=F=O=<��L@=�9ML@GJAR9LAGF�AK�MKM9DDQ�N9DA<�>GJ�
9F�MFDAEAL=<�H=JAG<�MFD=KK�L@=�F9LAGF9D�;GEH=L=FL�9ML@GJALQ�GJ�L@=�!��<=;A<=K�GF�BMKLA>A=<�?JGMF<K�LG�HJG;==<�OAL@�GF=�
9<<ALAGF9D�>AN=
Q=9J�J=F=O9D���

%F�L@=�!1��A>�9F�9HHDA;9FL�;9F�<=EGFKLJ9L=�L@9L�;GEHJ=@=FKAN=�<9L9�GF�L@=�=>>A;9;Q�9F<�K9>=LQ�G>�L@=�HJG<M;L�MF<=J�FGJE9D�
;GF<ALAGFK�G>�MK=�;9FFGL�:=�HJGNA<=<�<M=�LG�;=JL9AF�KH=;A>A=<�G:B=;LAN=�9F<�N=JA>A9:D=�J=9KGFK��HJG<M;LK�E9Q�:=�?J9FL=<�
E9JC=LAF?�9ML@GJAR9LAGF�^MF<=J�=P;=HLAGF9D�;AJ;MEKL9F;=K�_����E9JC=LAF?�9ML@GJAR9LAGF�?J9FL=<�MF<=J�=P;=HLAGF9D�
;AJ;MEKL9F;=K�AK�N9DA<�>GJ�>AN=�Q=9JK��KM:B=;L�LG�9F�9FFM9D�J=9KK=KKE=FL�G>�;GF<ALAGFK�AEHGK=<�:Q�L@=�!����0@=�E9JC=LAF?�
9ML@GJAR9LAGF�AF�L@=�!1�>GJ� =>AL=DAG�O9K�?J9FL=<�MF<=J�=P;=HLAGF9D�;AJ;MEKL9F;=K�:=;9MK=�AL�O9K�FGL�HGKKA:D=�LG�G:L9AF�
;GEHD=L=�AF>GJE9LAGF�9:GML�L@=�HJG<M;L�<M=�LG�L@=�J9JALQ�G>�L@=�<AK=9K=�9F<�:=;9MK=�=L@A;9D�;GFKA<=J9LAGFK�HJ=N=FL=<�;GF<M;LAF?�
9�KLM<Q�<AJ=;LDQ�;GEH9JAF?� =>AL=DAG�OAL@�:=KL�KMHHGJLAN=�;9J=�GJ�9�HD9;=:G����K�9�J=KMDL��L@=�E9JC=LAF?�9ML@GJAR9LAGF�J=IMAJ=K�MK�
LG�;GEHDQ�OAL@�9�FME:=J�G>�HGKL
E9JC=LAF?�G:DA?9LAGFK��AF;DM<AF?�G:DA?9LAGFK�J=D9LAF?�LG�L@=�E9FM>9;LMJ=�G>�L@=�<JM?�KM:KL9F;=�
9F<�>AFAK@=<�HJG<M;L��L@=�KM:EAKKAGF�G>�<9L9�;GF;=JFAF?�H9LA=FLK�LJ=9L=<�OAL@�L@=�HJG<M;L�;GDD=;L=<�L@JGM?@�9�L@AJ<
H9JLQ�H9LA=FL�
J=?AKLJQ�9F<�L@=�=KL9:DAK@E=FL�G>�9�EMDLA
;=FL=J��EMDLAF9LAGF9D�9F<�HJGKH=;LAN=�G:K=JN9LAGF9D�H9LA=FL�J=?AKLJQ�LG�AFN=KLA?9L=�L@=�
DGF?
L=JE�K9>=LQ��@=9DL@�GML;GE=K�9F<�H9LL=JFK�G>�MLADAR9LAGF�G>� =>AL=DAG�<MJAF?�FGJE9D�MK=���3=�9J=�AF�L@=�HJG;=KK�G>�
;GF<M;LAF?�L@=�HGKL
9ML@GJAR9LAGF�KLM<Q�AF�L@=�!1�LG�HJGNA<=�>MJL@=J�<9L9�GF�DGF?
L=JE�K9>=LQ��@=9DL@�GML;GE=K�9F<�H9LL=JFK�G>�
MLADAR9LAGF�G>� =>AL=DAG�AF�FGJE9D�MK=���

/AEAD9J�LG�L@=�MK=�G>�.!)/�AF�L@=�1�/��LG�=FKMJ=�L@9L�L@=�:=F=>ALK�G>�9�HJG<M;L�GMLO=A?@�ALK�JAKCK��AF�L@=�!1�9F<�GL@=J�
;GMFLJA=K�O=�9J=�J=IMAJ=<�9F<�E9Q��AF�L@=�>MLMJ=�AF�J=D9LAGF�LG�F=O�HJG<M;LK��:=�J=IMAJ=<�LG�9?J==�LG�HGKL
E9JC=LAF?�G:DA?9LAGFK�
GJ�;GF<ALAGFK�AF�L@=�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�GMJ�HJG<M;LK��LG�AF;DM<=�9�H9LA=FL�H9;C9?=�AFK=JL�GJ�9�E=<A;9LAGF�?MA<=�LG�
HJGNA<=�AF>GJE9LAGF�LG�;GFKME=JK�9:GML�L@=�HJG<M;LaK�JAKCK�9F<�:=F=>ALK��LG�AEHD=E=FL�9�HD9F�>GJ�;GEEMFA;9LAGF�LG�@=9DL@;9J=�
HJGNA<=JK��9F<�LG�AEHGK=�J=KLJA;LAGFK�GF�L@=�HJG<M;LaK�<AKLJA:MLAGF���"GJ�=P9EHD=��L@=�E9JC=LAF?�9ML@GJAR9LAGF�AF�L@=�!1�>GJ�
2QP=GK�J=IMAJ=K�MK�LG�;GEHDQ�OAL@�;=JL9AF�E9FM>9;LMJAF?
J=D9L=<�HGKL
9HHJGN9D�;GEEALE=FLK��

�>L=J�9HHJGN9D��;=JL9AF�;@9F?=K�LG�L@=�9HHJGN=<�HJG<M;L��KM;@�9K�9<<AF?�F=O�AF<A;9LAGFK��E9CAF?�;=JL9AF�E9FM>9;LMJAF?�
;@9F?=K��EG<A>QAF?�9�.!)/��GJ�E9CAF?�;=JL9AF�9<<ALAGF9D�D9:=DAF?�;D9AEK��9J=�KM:B=;L�LG�>MJL@=J�J=?MD9LGJQ�J=NA=O�9F<�
9HHJGN9D���+:L9AFAF?�9HHJGN9D�>GJ�9�F=O�AF<A;9LAGF�?=F=J9DDQ�J=IMAJ=K�L@9L�9<<ALAGF9D�;DAFA;9D�KLM<A=K�:=�;GF<M;L=<�LG�
<=EGFKLJ9L=�L@9L�L@=�HJG<M;L�AK�K9>=�9F<�=>>=;LAN=�>GJ�L@=�F=O�AFL=F<=<�MK=���/M;@�J=?MD9LGJQ�J=NA=OK�;9F�J=KMDL�AF�<=FA9D�GJ�
EG<A>A;9LAGF�G>�L@=�HD9FF=<�;@9F?=K��GJ�J=IMAJ=E=FLK�LG�;GF<M;L�9<<ALAGF9D�L=KLK�GJ�=N9DM9LAGFK�L@9L�;9F�KM:KL9FLA9DDQ�<=D9Q�GJ�
AF;J=9K=�L@=�;GKL�G>�L@=�HD9FF=<�;@9F?=K�

�%29*%'896)�3*��,%61%')98-'%0��63(9'87

0@=�E9FM>9;LMJAF?�HJG;=KK�>GJ�H@9JE9;=MLA;9D�HJG<M;LK�AK�@A?@DQ�J=?MD9L=<��9F<�J=?MD9LGJK�E9Q�K@ML�<GOF�E9FM>9;LMJAF?�
>9;ADALA=K�L@9L�L@=Q�:=DA=N=�<G�FGL�;GEHDQ�OAL@�J=?MD9LAGFK���3=�9F<�L@=�L@AJ<�H9JLQ�KMHHDA=JK�G>�GMJ�HJG<M;LK�9J=�KM:B=;L�LG�
;#),��O@A;@�9J=�=PL=FKAN=�J=?MD9LAGFK�?GN=JFAF?�E9FM>9;LMJAF?�HJG;=KK=K��KL9:ADALQ�L=KLAF?��J=;GJ<C==HAF?�9F<�IM9DALQ�
KL9F<9J<K�9K�<=>AF=<�:Q�" ���L@=�!���!)���;GEH=L=FL�9ML@GJALA=K�G>�!1�E=E:=J�KL9L=K�9F<�GL@=J�J=?MD9LGJQ�9ML@GJALA=K���" ��
9DKG�H=JAG<A;9DDQ�AFKH=;LK�E9FM>9;LMJAF?�>9;ADALA=K�9F<�L@=�KHGFKGJaK�9F<�E9FM>9;LMJ=JaK�J=;GJ<K�J=D9L=<�LG�E9FM>9;LMJAF?��9F<�
9KK=KK=K�;GEHDA9F;=�OAL@�;#),���"GDDGOAF?�KM;@�AFKH=;LAGFK��" ��E9Q�AKKM=�FGLA;=K�GF�"GJE�" ������9F<�O9JFAF?�D=LL=JK���
%F�9<<ALAGF�LG�"GJE�" ������FGLA;=K�9F<�O9JFAF?�D=LL=JK��>9ADMJ=�LG�;GEHDQ�OAL@�L@=�KL9LMLGJQ�9F<�J=?MD9LGJQ�J=IMAJ=E=FLK�E9Q�
J=KMDL�AF�KMKH=FKAGF�G>�E9FM>9;LMJAF?��HJG<M;L�K=ARMJ=��OAL@<J9O9D�G>�L@=�HJG<M;L�>JGE�L@=�E9JC=L��9<EAFAKLJ9LAN=��;ANAD�9F<�
;JAEAF9D�H=F9DLA=K��9EGF?�GL@=J�=F>GJ;=E=FL�J=E=<A=K�:GL@�AF�L@=�1�/��9F<�AF�FGF
1�/��;GMFLJA=K�

%F�L@=�!1��9�E9FM>9;LMJAF?�9ML@GJAR9LAGF�AK�J=IMAJ=<�LG�E9FM>9;LMJ=�E=<A;AF9D�HJG<M;LK��9F<�L@=�E9FM>9;LMJAF?�
9ML@GJAR9LAGF�@GD<=J�EMKL�;GEHDQ�OAL@�N9JAGMK�J=IMAJ=E=FLK�K=L�GML�AF�9HHDA;9:D=�!1�D9OK��J=?MD9LAGFK�9F<�?MA<9F;=���0@=K=�
J=IMAJ=E=FLK�AF;DM<=�;GEHDA9F;=�OAL@�!1�;#),�KL9F<9J<K�O@=F�E9FM>9;LMJAF?�HJG<M;LK�9F<�L@=AJ��,%K��AF;DM<AF?��,%K�

�� 	�	4� ANNUAL REPORT



E9FM>9;LMJ=<�GMLKA<=�G>�L@=�!1�OAL@�L@=�AFL=FLAGF�G>�AEHGJLAF?�L@=E�AFLG�L@=�!1���%F�9<<ALAGF�LG�AFKH=;LAGF�J=HGJLK��
E9FM>9;LMJ=JK�9F<�E9JC=LAF?�9ML@GJAR9LAGF�@GD<=JK�E9Q�:=�KM:B=;L�LG�;ANAD��;JAEAF9D�GJ�9<EAFAKLJ9LAN=�K9F;LAGFK��AF;DM<AF?�
KMKH=FKAGF�G>�E9FM>9;LMJAF?�9ML@GJAR9LAGF��AF�;9K=K�G>�FGF
;GEHDA9F;=�OAL@�L@=�!1�GJ�!1�E=E:=J�KL9L=Ka�J=IMAJ=E=FLK�
9HHDA;9:D=�LG�E9FM>9;LMJAF?�

�%0)7�%2(��%6/)8-2+�3*��,%61%')98-'%0��63(9'87�

�1C2?A6@6;4�.;1�#?<:<A6<;.9��0A6C6A62@

" ��J=?MD9L=K�9<N=JLAKAF?�9F<�HJGEGLAGF9D�9;LANALA=K�>GJ�HJG<M;LK�AF�L@=�1�/���J=IMAJAF?�9<N=JLAKAF?��HJGEGLAGF9D�
E9L=JA9DK�9F<�D9:=DAF?�LG�:=�LJML@>MD�9F<�FGL�EAKD=9<AF?��9F<�HJG<M;LK�LG�:=�E9JC=L=<�GFDQ�>GJ�L@=AJ�9HHJGN=<�AF<A;9LAGFK�9F<�AF�
9;;GJ<9F;=�OAL@�L@=�HJGNAKAGFK�G>�L@=�9HHJGN=<�D9:=D���" ��9;LAN=DQ�AFN=KLA?9L=K�9DD=?9LAGFK�G>�G>>
D9:=D�HJGEGLAGF�AF�GJ<=J�LG�
=F>GJ;=�J=?MD9LAGFK�HJG@A:ALAF?�L@=K=�LQH=K�G>�9;LANALA=K���" ��JGMLAF=DQ�AKKM=K�AF>GJE9D�9F<�EGJ=�>GJE9D�;GEEMFA;9LAGFK�KM;@�
9K�MFLALD=<�D=LL=JK�GJ�O9JFAF?�D=LL=JK�AFL=JHJ=LAF?�ALK�9ML@GJALQ�GN=J�L@=K=�E9LL=JK���3@AD=�KM;@�;GEEMFA;9LAGFK�E9Q�FGL�:=�
;GFKA<=J=<�>AF9D�9?=F;Q�<=;AKAGFK��E9FQ�;GEH9FA=K�E9Q�<=;A<=�FGL�LG�;GFL=KL�L@=�9?=F;QaK�AFL=JHJ=L9LAGFK�KG�9K�LG�9NGA<�
<AKHML=K�OAL@�" ���=N=F�A>�L@=Q�:=DA=N=�L@=�;D9AEK�L@=Q�O=J=�E9CAF?�LG�:=�LJML@>MD��FGL�EAKD=9<AF?�9F<�GL@=JOAK=�D9O>MD��

%F�L@=�!1��L@=�9<N=JLAKAF?�9F<�HJGEGLAGF�G>�GMJ�HJG<M;LK�9J=�KM:B=;L�LG�D9OK�?GN=JFAF?�HJGEGLAGF�G>�E=<A;AF9D�HJG<M;LK��
AFL=J9;LAGFK�OAL@�H@QKA;A9FK��EAKD=9<AF?�9F<�;GEH9J9LAN=�9<N=JLAKAF?�9F<�MF>9AJ�;GEE=J;A9D�HJ9;LA;=K���"GJ�=P9EHD=��9HHDA;9:D=�
D9OK�J=IMAJ=�L@9L�HJGEGLAGF9D�E9L=JA9DK�9F<�9<N=JLAKAF?�AF�J=D9LAGF�LG�E=<A;AF9D�HJG<M;LK�;GEHDQ�OAL@�L@=�HJG<M;LaK�/E,��9K�
9HHJGN=<�:Q�L@=�;GEH=L=FL�9ML@GJALA=K�AF�;GFF=;LAGF�OAL@�9�E9JC=LAF?�9ML@GJAR9LAGF�9HHJGN9D���0@=�/E,��AK�L@=�<G;ME=FL�L@9L�
HJGNA<=K�AF>GJE9LAGF�LG�H@QKA;A9FK�;GF;=JFAF?�L@=�K9>=�9F<�=>>=;LAN=�MK=�G>�L@=�HJG<M;L���,JGEGLAGF9D�9;LANALQ�L@9L�<G=K�FGL�
;GEHDQ�OAL@�L@=�/E,��AK�;GFKA<=J=<�G>>
D9:=D�9F<�AK�HJG@A:AL=<�AF�L@=�!1���+L@=J�9HHDA;9:D=�D9OK�9L�L@=�!1�D=N=D�9F<�AF�L@=�
AF<ANA<M9D�!1�E=E:=J�KL9L=K�9DKG�9HHDQ�LG�L@=�9<N=JLAKAF?�9F<�HJGEGLAGF�G>�E=<A;AF9D�HJG<M;LK��AF;DM<AF?�D9OK�L@9L�HJG@A:AL�L@=�
<AJ=;L
LG
;GFKME=J�9<N=JLAKAF?�G>�HJ=K;JAHLAGF
GFDQ�E=<A;AF9D�HJG<M;LK�9F<�>MJL@=J�DAEAL�GJ�J=KLJA;L�L@=�9<N=JLAKAF?�9F<�
HJGEGLAGF�G>�GMJ�HJG<M;LK�LG�L@=�?=F=J9D�HM:DA;�9F<�LG�@=9DL@�;9J=�HJG>=KKAGF9DK���2AGD9LAGFK�G>�L@=�JMD=K�?GN=JFAF?�L@=�
HJGEGLAGF�G>�E=<A;AF9D�HJG<M;LK�AF�L@=�!1�;GMD<�:=�H=F9DAR=<�:Q�9<EAFAKLJ9LAN=�E=9KMJ=K��>AF=K�9F<�AEHJAKGFE=FL��

�?.B1�.;1��/B@2

3=�9J=�9DKG�KM:B=;L�LG�FME=JGMK�>J9M<�9F<�9:MK=�D9OK�9F<�J=?MD9LAGFK�?DG:9DDQ���%F�L@=�1�/���L@=J=�9J=�9�N9JA=LQ�G>�>=<=J9D�
9F<�KL9L=�D9OK�J=KLJA;LAF?�;=JL9AF�E9JC=LAF?�HJ9;LA;=K�AF�L@=�H@9JE9;=MLA;9D�AF<MKLJQ�H=JL9AFAF?�LG�@=9DL@;9J=�>J9M<�9F<�9:MK=��
AF;DM<AF?�9FLA
CA;C:9;C�D9OK�9F<�>9DK=�;D9AEK�D9OK���+MJ�K9D=K��E9JC=LAF?��H9LA=FL�KMHHGJL�9F<�E=<A;9D�9;LANALA=K�E9Q�:=�KM:B=;L�
LG�K;JMLAFQ�MF<=J�L@=K=�D9OK���0@=�1�/��>=<=J9D�@=9DL@;9J=�HJG?J9E��FLA
'A;C:9;C�/L9LML=�HJG@A:ALK��9EGF?�GL@=J�L@AF?K��
CFGOAF?DQ�9F<�OADD>MDDQ�G>>=JAF?��H9QAF?��KGDA;ALAF?�GJ�J=;=ANAF?�9FQL@AF?�G>�N9DM=�LG�AF<M;=��GJ�AF�J=LMJF�>GJ	�L@=�J=>=JJ9D�G>�
:MKAF=KK��AF;DM<AF?�L@=�HMJ;@9K=��J=;GEE=F<9LAGF�GJ�HJ=K;JAHLAGF�G>�9�H9JLA;MD9J�<JM?�J=AE:MJK9:D=�MF<=J�)=<A;9J=��)=<A;9A<�
GJ�GL@=J�>=<=J9DDQ�>AF9F;=<�@=9DL@;9J=�HJG?J9EK���0@=�KL9LML=�@9K�:==F�AFL=JHJ=L=<�LG�9HHDQ�LG�9JJ9F?=E=FLK�:=LO==F�
H@9JE9;=MLA;9D�;GEH9FA=K�GF�GF=�@9F<�9F<�H9LA=FLK��HJ=K;JA:=JK��HMJ;@9K=JK�9F<�>GJEMD9JQ�E9F9?=JK�GF�L@=�GL@=J����DL@GM?@�
L@=J=�9J=�9�FME:=J�G>�KL9LMLGJQ�=P=EHLAGFK�9F<�J=?MD9LGJQ�K9>=�@9J:GJK�HJGL=;LAF?�;=JL9AF�;GEEGF�E9FM>9;LMJ=J�:MKAF=KK�
9JJ9F?=E=FLK�9F<�9;LANALA=K�>JGE�HJGK=;MLAGF�9F<�9<EAFAKLJ9LAN=�K9F;LAGF��L@=�=P=EHLAGFK�9F<�K9>=�@9J:GJK�9J=�<J9OF�F9JJGODQ�
9F<�9J=�KM:B=;L�LG�J=?MD9LGJQ�J=NAKAGF�GJ�;@9F?=K�AF�AFL=JHJ=L9LAGF�:Q�L@=� +&�9F<�L@=�+%#���,J9;LA;=K�GJ�9JJ9F?=E=FLK�L@9L�
AFNGDN=�J=EMF=J9LAGF�E9Q�:=�KM:B=;L�LG�K;JMLAFQ�A>�L@=Q�<G�FGL�IM9DA>Q�>GJ�9F�=P=EHLAGF�GJ�K9>=�@9J:GJ���"GJ�=P9EHD=��AF�
*GN=E:=J�������L@=�+%#�AKKM=<�9�/H=;A9D�"J9M<��D=JL�LG�@A?@DA?@L�;=JL9AF�AF@=J=FL�JAKCK�G>�J=EMF=J9LAGF�J=D9L=<�LG�KH=9C=J�
HJG?J9EK�KHGFKGJ=<�:Q�<JM?�9F<�<=NA;=�;GEH9FA=K��O@A;@�E9Q�FGL�AF�9DD�;AJ;MEKL9F;=K�IM9DA>Q�MF<=J�=AL@=J�K9>=�@9J:GJ�GJ�
KL9LMLGJQ�=P;=HLAGF�HJGL=;LAGF���0@=�/H=;A9D�"J9M<��D=JL�K=FL�9�;D=9J�KA?F9D�L@9L�KH=9C=J�HJG?J9EK�OADD�:=�KM:B=;L�LG�HGL=FLA9DDQ�
@=A?@L=F=<�=F>GJ;=E=FL�K;JMLAFQ��AF�H9JLA;MD9J�>GJ�L@GK=�HJG?J9EK�OAL@�;=JL9AF�;@9J9;L=JAKLA;K�A<=FLA>A=<�9K�JAKC�>9;LGJK�:Q�+%#��
AF;DM<AF?�E=9DK�=P;==<AF?�EG<=KL�N9DM=�GJ�O@=J=�9D;G@GD�AK�E9<=�9N9AD9:D=��D9;C�G>�KM:KL9FLAN=�GJ�F=O�;GFL=FL�HJ=K=FL=<��
HJG?J9EK�@=D<�9L�N=FM=K�FGL�;GF<M;AN=�LG�L@=�=P;@9F?=�G>�=<M;9LAGF9D�AF>GJE9LAGF��J=H=9L�9LL=F<==K�GJ�9LL=F<==K�OAL@GML�9�
D=?ALAE9L=�:MKAF=KK�AFL=J=KL��K9D=K�GJ�E9JC=LAF?�AF>DM=F;=�GF�KH=9C=J�K=D=;LAGF��9F<�=P;=KKAN=�KH=9C=J�;GEH=FK9LAGF���2AGD9LAGFK�
G>�L@=�>=<=J9D��FLA
'A;C:9;C�/L9LML=�E9Q�:=�=KL9:DAK@=<�OAL@GML�HJGNA<AF?�KH=;A>A;�AFL=FL�LG�NAGD9L=�L@=�KL9LML=��9F<�E9Q�:=�
HMFAK@9:D=�:Q�;ANAD��;JAEAF9D��9F<�9<EAFAKLJ9LAN=�>AF=K�9F<�H=F9DLA=K��<9E9?=K��AEHJAKGFE=FL��9F<�GJ�=P;DMKAGF�>JGE�
H9JLA;AH9LAGF�AF�>=<=J9D�@=9DL@;9J=�HJG?J9EK��

0@=�>=<=J9D�;ANAD�"9DK=��D9AEK��;L�HJG@A:ALK��9EGF?�GL@=J�L@AF?K��9FQ�H=JKGF�>JGE�CFGOAF?DQ�HJ=K=FLAF?��GJ�;9MKAF?�LG�:=�
HJ=K=FL=<��9�>9DK=�GJ�>J9M<MD=FL�;D9AE�>GJ�H9QE=FL�G>�>=<=J9D�>MF<K��GJ�CFGOAF?DQ�E9CAF?��GJ�;9MKAF?�LG�:=�E9<=��9�>9DK=�J=;GJ<�
GJ�KL9L=E=FL�LG�?=L�9�>9DK=�;D9AE�H9A<�����;D9AE�J=KMDLAF?�>JGE�9�NAGD9LAGF�G>�L@=�>=<=J9D��FLA
'A;C:9;C�/L9LML=�;GFKLALML=K�9�>9DK=�
GJ�>J9M<MD=FL�;D9AE���0@=�"9DK=��D9AEK��;L�9DKG�H=JEALK�9�HJAN9L=�AF<ANA<M9D�9;LAF?�9K�9�^O@AKLD=:DGO=J_�LG�:JAF?�9;LAGFK�GF�
:=@9D>�G>�L@=EK=DN=K�9F<�L@=�>=<=J9D�?GN=JFE=FL�9DD=?AF?�NAGD9LAGFK�G>�L@=�KL9LML=�9F<�LG�K@9J=�AF�9FQ�EGF=L9JQ�J=;GN=JQ���
2AGD9LAGFK�G>�L@=�"9DK=��D9AEK��;L�E9Q�J=KMDL�AF�KA?FA>A;9FL�>AF9F;A9D�H=F9DLA=K��AF;DM<AF?�E9F<9LGJQ�H=F9DLA=K�GF�9�H=J�;D9AE�GJ�
KL9L=E=FL�:9KAK	��LJ=:D=�<9E9?=K�9F<�=P;DMKAGF�>JGE�H9JLA;AH9LAGF�AF�>=<=J9D�@=9DL@�;9J=�HJG?J9EK�

,@9JE9;=MLA;9D�;GEH9FA=K�9J=�KM:B=;L�LG�GL@=J�>=<=J9D�>9DK=�;D9AE�9F<�KL9L=E=FLK�D9OK��KGE=�G>�O@A;@�=PL=F<�LG�FGF

?GN=JFE=FL�@=9DL@�:=F=>AL�HJG?J9EK���"GJ�=P9EHD=��L@=�@=9DL@;9J=�>J9M<�HJGNAKAGFK�MF<=J�$%,���AEHGK=�;JAEAF9D�DA9:ADALQ�>GJ��

��	�	4�ANNUAL REPORT



9EGF?�GL@=J�L@AF?K��CFGOAF?DQ�9F<�OADD>MDDQ�=P=;MLAF?��GJ�9LL=EHLAF?�LG�=P=;ML=��9�K;@=E=�LG�<=>J9M<�9FQ�@=9DL@�;9J=�:=F=>AL�
HJG?J9E��AF;DM<AF?�HJAN9L=�L@AJ<�H9JLQ�H9QGJK��GJ�>9DKA>QAF?�GJ�;GN=JAF?�MH�9�E9L=JA9D�>9;L�GJ�E9CAF?�9FQ�E9L=JA9DDQ�>9DK=�GJ�
>J9M<MD=FL�KL9L=E=FL�AF�;GFF=;LAGF�OAL@�L@=�<=DAN=JQ�G>�GJ�H9QE=FL�>GJ�@=9DL@�;9J=�:=F=>ALK��AL=EK�GJ�K=JNA;=K���2AGD9LAGFK�G>�
$%,���>J9M<�HJGNAKAGFK�E9Q�J=KMDL�AF�;JAEAF9D��;ANAD�9F<�9<EAFAKLJ9LAN=�H=F9DLA=K��>AF=K�9F<�<9E9?=K��AF;DM<AF?�=P;DMKAGF�>JGE�
H9JLA;AH9LAGF�AF�>=<=J9D�@=9DL@;9J=�HJG?J9EK�

0@=�E9BGJALQ�G>�AF<ANA<M9D�KL9L=K�9DKG�@9N=�KL9LML=K�GJ�J=?MD9LAGFK�KAEAD9J�LG�L@=�>=<=J9D��FLA
'A;C:9;C�/L9LML=�9F<�L@=�
"9DK=��D9AEK��;L��O@A;@�9HHDQ�LG�AL=EK�9F<�K=JNA;=K�J=AE:MJK=<�MF<=J�)=<A;9A<�9F<�GL@=J�KL9L=�HJG?J9EK��GJ��AF�K=N=J9D�KL9L=K��
9HHDQ�J=?9J<D=KK�G>�L@=�H9QGJ���+L@=J�KL9L=K�J=KLJA;L�O@=L@=J�9F<�O@=F�H@9JE9;=MLA;9D�;GEH9FA=K�E9Q�HJGNA<=�E=9DK�LG�@=9DL@�
;9J=�HJG>=KKAGF9DK�GJ�=F?9?=�AF�GL@=J�E9JC=LAF?
J=D9L=<�9;LANALA=K��9F<�;=JL9AF�KL9L=K�9F<�;ALA=K�J=IMAJ=�A<=FLA>A;9LAGF�GJ�DA;=FKAF?�
G>�K9D=K�J=HJ=K=FL9LAN=K���

�8,)6��378��4463:%0��,%61%')98-'%0��63(9'8��)+90%8-32

&.32AF�%2=<?A6;4�#5.?:.0<C6469.;02

" ���!)��9F<�GL@=J�?GN=JFE=FL9D�9ML@GJALA=K�LJ9;C�AF>GJE9LAGF�GF�KA<=�=>>=;LK�9F<�9<N=JK=�=N=FLK�J=HGJL=<�<MJAF?�
;DAFA;9D�KLM<A=K�9F<�9>L=J�E9JC=LAF?�9HHJGN9D���3=�9J=�J=IMAJ=<�LG�>AD=�H=JAG<A;�K9>=LQ�MH<9L=�J=HGJLK�OAL@�L@=�9ML@GJALA=K�
;GF;=JFAF?�9<N=JK=�=N=FLK���%>��MHGF�J=NA=O��9F�9ML@GJALQ�<=L=JEAF=K�L@9L�9FQ�=N=FLK�9F<�GJ�J=HGJLK�AF<A;9L=�9�LJ=F<�GJ�KA?F9D��
L@=Q�;9F�J=IMAJ=�9�;@9F?=�AF�9�HJG<M;L�D9:=D��J=KLJA;L�K9D=K�9F<�E9JC=LAF?��J=IMAJ=�HGKL
9HHJGN9D�K9>=LQ�KLM<A=K��J=IMAJ=�9�D9:GJ�
AFL=FKAN=�;GDD=;LAGF�G>�<9L9�J=?9J<AF?�L@=�JAKCK�9F<�:=F=>ALK�G>�E9JC=L=<�HJG<M;LK�9F<�GF?GAF?�9KK=KKE=FLK�G>�L@GK=�JAKCK�9F<�
:=F=>ALK�9F<�GJ�J=IMAJ=�GJ�;GF<M;L�GL@=J�9;LAGFK��HGL=FLA9DDQ�AF;DM<AF?�OAL@<J9O9D�GJ�KMKH=FKAGF�G>�L@=�HJG<M;L�>JGE�L@=�E9JC=L���
"GJ�=P9EHD=��A>�!)��@9K�;GF;=JFK�L@9L�L@=�JAKC
:=F=>AL�HJG>AD=�G>�9�HJG<M;L�@9K�;@9F?=<��AL�;9F��>GDDGOAF?�9F�AFN=KLA?9LAGF�
HJG;=<MJ=��9<GHL�9F�GHAFAGF�9<NAKAF?�L@9L�L@=�=PAKLAF?�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�L@=�HJG<M;L�:=�N9JA=<�GJ�KMKH=F<=<�9F<�
J=IMAJAF?�L@=�E9JC=LAF?�9ML@GJAR9LAGF�@GD<=J�LG�;GF<M;L�HGKL
9ML@GJAR9LAGF�K9>=LQ�KLM<A=K���0@=�GHAFAGF�AK�L@=F�KM:EALL=<�>GJ�
9HHJGN9D�:Q�L@=�!�����DKG��>JGE�LAE=�LG�LAE=��" ��AKKM=K�<JM?�K9>=LQ�;GEEMFA;9LAGFK�GF�ALK�9<N=JK=�=N=FL�J=HGJLAF?�KQKL=E�
:9K=<�GF�ALK�J=NA=O�G>�J=HGJL=<�9<N=JK=�=N=FLK��

" ��9F<�L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�GF�:=@9D>�G>�!)��9DKG�H=JAG<A;9DDQ�AFKH=;L�GMJ�J=;GJ<K�
J=D9L=<�LG�K9>=LQ�J=HGJLAF?���"GDDGOAF?�KM;@�AFKH=;LAGFK��" ��E9Q�AKKM=�FGLA;=K�GF�" ��"GJE�����9F<�O9JFAF?�D=LL=JK�L@9L�
;GMD<�;9MK=�MK�LG�EG<A>Q�;=JL9AF�9;LANALA=K����F�" ��"GJE�����FGLA;=��A>�AKKM=<��;9F�DAKL�;GF<ALAGFK�" ��AFN=KLA?9LGJK�:=DA=N=�
E9Q�@9N=�NAGD9L=<�J=D=N9FL�" ��J=?MD9LAGFK�GJ�?MA<9F;=���"9ADMJ=�LG�9<=IM9L=DQ�9F<�HJGEHLDQ�;GJJ=;L�L@=�G:K=JN9LAGF�K	�;9F�
J=KMDL�AF�9�O9JFAF?�D=LL=J�GJ�GL@=J�J=?MD9LGJQ�=F>GJ;=E=FL�9;LAGF���/AEAD9JDQ��!)�aK�,@9JE9;GNA?AD9F;=�.AKC��KK=KKE=FL�
�GEEALL==�E9Q�HJGHGK=�LG�L@=��GEEALL==�>GJ�)=<A;AF9D�,JG<M;LK�>GJ�$ME9F�1K=�L@9L�L@=�E9JC=LAF?�9ML@GJAR9LAGF�@GD<=J�:=�
J=IMAJ=<�LG�L9C=�KH=;A>A;�KL=HK���*GF
;GEHDA9F;=�;9F�D=9<�LG�L@=�N9JA9LAGF��KMKH=FKAGF�GJ�OAL@<J9O9D�G>�E9JC=LAF?�9ML@GJAR9LAGF�
GJ�AEHGKALAGF�G>�>AF9F;A9D�H=F9DLA=K�GJ�GL@=J�=F>GJ;=E=FL�E=9KMJ=K�

&B;@56;2��0A�.;1�'?.;@=.?2;0F��.D@

0@=�/MFK@AF=�HJGNAKAGFK�J=IMAJ=�LJ9;CAF?�G>�H9QE=FLK�9F<�LJ9FK>=JK�G>�N9DM=�LG�H@QKA;A9FK�9F<�L=9;@AF?�@GKHAL9DK�9F<�
GOF=JK@AH�AFL=J=KLK�@=D<�:Q�H@QKA;A9FK�9F<�L@=AJ�>9EADA=K��9F<�J=HGJLAF?�LG�L@=�>=<=J9D�?GN=JFE=FL�9F<�HM:DA;�<AK;DGKMJ=�G>�L@=K=�
<9L9���/AF;=�������J=HGJLAF?�@9K�:==F�J=IMAJ=<�G>�AF>GJE9LAGF�J=?9J<AF?�H9QE=FLK�9F<�LJ9FK>=JK�G>�N9DM=�HJGNA<=<�LG�H@QKA;A9F�
9KKAKL9FLK��FMJK=�HJ9;LALAGF=JK��;DAFA;9D�FMJK=�KH=;A9DAKLK��;=JLA>A=<�FMJK=�9F=KL@=LAKLK��9F<�;=JLA>A=<�FMJK=
EA<OAN=K�����FME:=J�G>�
KL9L=K�FGO�J=IMAJ=�H@9JE9;=MLA;9D�;GEH9FA=K�LG�J=HGJL�=PH=FK=K�J=D9LAF?�LG�L@=�E9JC=LAF?�9F<�HJGEGLAGF�G>�H@9JE9;=MLA;9D�
HJG<M;LK�9F<�LG�J=HGJL�?A>LK�9F<�H9QE=FLK�LG�@=9DL@;9J=�HJGNA<=JK�AF�L@=�KL9L=K���#GN=JFE=FL�9?=F;A=K�9F<�HJAN9L=�=FLALA=K�E9Q�
AFIMAJ=�9:GML�GMJ�E9JC=LAF?�HJ9;LA;=K�GJ�HMJKM=�GL@=J�=F>GJ;=E=FL�9;LANALA=K�:9K=<�GF�L@=�<AK;DGKMJ=K�AF�L@GK=�HM:DA;�J=HGJLK���

+MLKA<=�L@=�1�/���AFL=J9;LAGFK�:=LO==F�H@9JE9;=MLA;9D�;GEH9FA=K�9F<�H@QKA;A9FK�9J=�9DKG�?GN=JF=<�:Q�KLJA;L�D9OK��
J=?MD9LAGFK��AF<MKLJQ�K=D>
J=?MD9LAGF�;G<=K�G>�;GF<M;L�9F<�H@QKA;A9FKa�;G<=K�G>�HJG>=KKAGF9D�;GF<M;L���0@=�HJGNAKAGF�G>�:=F=>ALK�
GJ�9<N9FL9?=K�LG�H@QKA;A9FK�LG�AF<M;=�GJ�=F;GMJ9?=�L@=�HJ=K;JAHLAGF��J=;GEE=F<9LAGF��=F<GJK=E=FL��HMJ;@9K=��KMHHDQ��GJ<=J�GJ�
MK=�G>�E=<A;AF9D�HJG<M;LK��O@A;@�AK�HJG@A:AL=<�AF�L@=�!1��AK�?GN=JF=<�:Q�L@=�F9LAGF9D�9FLA
:JA:=JQ�D9OK�G>�L@=�!1�E=E:=J�
KL9L=K��9K�<=K;JA:=<�:=DGO�AF�^�MKAF=KK]#GN=JFE=FL�.=?MD9LAGF]�FLA
�GJJMHLAGF�(=?AKD9LAGF_�AF�L@AK�,9JL�%��%L=E�����
2AGD9LAGF�G>�L@=K=�D9OK�;GMD<�J=KMDL�AF�KM:KL9FLA9D�>AF=K�9F<�AEHJAKGFE=FL����=JL9AF�!1�E=E:=J�KL9L=K��GJ�AF<MKLJQ�;G<=K�G>�
;GF<M;L��J=IMAJ=�L@9L�H9QE=FLK�E9<=�LG�H@QKA;A9FK�:=�HM:DA;DQ�<AK;DGK=<���)GJ=GN=J��9?J==E=FLK�OAL@�H@QKA;A9FK�EMKL�G>L=F�:=�
L@=�KM:B=;L�G>�HJAGJ�FGLA>A;9LAGF�9F<�9HHJGN9D�:Q�L@=�H@QKA;A9FaK�=EHDGQ=J��@AK�@=J�;GEH=L=FL�HJG>=KKAGF9D�GJ?9FAR9LAGF��9F<�GJ�
L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�AF<ANA<M9D�!1�E=E:=J�KL9L=K���"9ADMJ=�LG�;GEHDQ�OAL@�L@=K=�J=IMAJ=E=FLK�;GMD<�J=KMDL�AF�
J=HML9LAGF9D�JAKC��HM:DA;�J=HJAE9F<K��9<EAFAKLJ9LAN=�H=F9DLA=K��>AF=K�GJ�AEHJAKGFE=FL�

�<;A?<9921�&B/@A.;02�%24B9.A6<;@

��<JM?�HJG<M;L�9HHJGN=<�:Q�" ��E9Q�:=�KM:B=;L�LG�K;@=<MDAF?�9K�9�;GFLJGDD=<�KM:KL9F;=�MF<=J�L@=��/��<=H=F<AF?�GF�
L@=�<JM?aK�HGL=FLA9D�>GJ�9:MK=����GFLJGDD=<�KM:KL9F;=K�L@9L�9J=�H@9JE9;=MLA;9D�HJG<M;LK�9J=�KM:B=;L�LG�9�@A?@�<=?J==�G>�J=?MD9LAGF�
MF<=J�L@=��/���O@A;@�=KL9:DAK@=K��9EGF?�GL@=J�L@AF?K��;=JL9AF�J=?AKLJ9LAGF��E9FM>9;LMJAF?�IMGL9K��K=;MJALQ��J=;GJ<C==HAF?��
J=HGJLAF?��AEHGJL��=PHGJL�9F<�GL@=J�J=IMAJ=E=FLK�9<EAFAKL=J=<�:Q�L@=� !����0@=� !��;D9KKA>A=K�;GFLJGDD=<�KM:KL9F;=K�AFLG�>AN=�

�� 	�	4� ANNUAL REPORT



K;@=<MD=K���/;@=<MD=�%�KM:KL9F;=K�@9N=�9�@A?@�HGL=FLA9D�>GJ�9:MK=��@9N=�FG�;MJJ=FLDQ�^9;;=HL=<�E=<A;9D�MK=_�AF�L@=�1�/���D9;C�
9;;=HL=<�K9>=LQ�>GJ�MK=�MF<=J�E=<A;9D�KMH=JNAKAGF��9F<�E9Q�FGL�:=�HJ=K;JA:=<��E9JC=L=<�GJ�KGD<�AF�L@=�1�/���,@9JE9;=MLA;9D�
HJG<M;LK�9HHJGN=<�>GJ�MK=�AF�L@=�1�/��E9Q�:=�;D9KKA>A=<�9K�/;@=<MD=�%%��%%%��%2�GJ�2��OAL@�/;@=<MD=�%%�KM:KL9F;=K�;GFKA<=J=<�LG�
HJ=K=FL�L@=�@A?@=KL�HGL=FLA9D�>GJ�9:MK=�GJ�<=H=F<=F;=�9F<�/;@=<MD=�2�KM:KL9F;=K�L@=�DGO=KL�J=D9LAN=�JAKC�G>�9:MK=���0@=��,%�G>�
4QO9N�9F<�4QJ=E��GPQ:9L=�K9DLK��9J=�J=?MD9L=<�:Q�L@=� !��9K�/;@=<MD=�%�;GFLJGDD=<�KM:KL9F;=K��9F<�4QO9N�9F<�4QJ=E�<JM?�
HJG<M;LK�9J=�J=?MD9L=<�9K�/;@=<MD=�%%%�;GFLJGDD=<�KM:KL9F;=K����=JL9AF�HJG<M;L�;9F<A<9L=K�O=�9J=�<=N=DGHAF?�;GFL9AF�;GFLJGDD=<�
KM:KL9F;=K�9K�<=>AF=<�AF�L@=��/���� JM?�HJG<M;LK�9HHJGN=<�:Q�" ��L@9L�;GFL9AF�;9FF9:AK�GJ�;9FF9:AK�=PLJ9;LK�E9Q�:=�
;GFLJGDD=<�KM:KL9F;=K�9F<�OADD�:=�J=K;@=<MD=<�LG�/;@=<MD=K�%%
2�9>L=J�9HHJGN9D�GJ��DAC=�!HA<AGD=P��J=EGN=<�;GEHD=L=DQ�>JGE�L@=�
K;@=<MD=K�:Q�GH=J9LAGF�G>�GL@=J�D9OK�

0@=� !��DAEALK�L@=�IM9FLALQ�G>�;=JL9AF�/;@=<MD=�%�9F<�%%�;GFLJGDD=<�KM:KL9F;=K�L@9L�E9Q�:=�E9FM>9;LMJ=<�9F<�HJG;MJ=<�AF�
L@=�1�/��AF�9FQ�?AN=F�;9D=F<9J�Q=9J�L@JGM?@�9�IMGL9�KQKL=E�9F<��9K�9�J=KMDL��IMGL9K�>JGE�L@=� !��9J=�J=IMAJ=<�AF�GJ<=J�LG�
E9FM>9;LMJ=�9F<�HJG;MJ=�GPQ:9L=�K9DLK�AF�L@=�1�/����;;GJ<AF?DQ��O=�J=IMAJ=� !��IMGL9K�>GJ�/A=?>JA=<��GMJ�1�/��:9K=<�KG<AME�
GPQ:9L=�KMHHDA=J��LG�E9FM>9;LMJ=�KG<AME�GPQ:9L=�9F<�>GJ�,9L@=GF��GMJ�1�/�
:9K=<�4QJ=E�KMHHDA=J��LG�HJG;MJ=�KG<AME�GPQ:9L=�
>JGE�/A=?>JA=<�AF�GJ<=J�LG�E9FM>9;LMJ=�9F<�KMHHDQ�MK�OAL@�4QJ=E�<JM?�HJG<M;L���3=�9DKG�J=IMAJ=� !��IMGL9K�>GJ�,9L@=GF�LG�
E9FM>9;LMJ=�9F<�HJG;MJ=�L@=��,%�G>�4QO9N�GPQ:9L=�K9DL���4QO9N�9F<�4QJ=E�E9FM>9;LMJ=<�9L�GMJ�HD9FL�AF�%J=D9F<�=FL=J�L@=�
1�/��9K�/;@=<MD=�%%%�<JM?K�9F<�L@=J=>GJ=�<G�FGL�J=IMAJ=�9� !��E9FM>9;LMJAF?�GJ�HJG;MJ=E=FL�IMGL9�

�K�/;@=<MD=�%%%�<JM?K��4QO9N�9F<�4QJ=E�9J=�9DKG�KM:B=;L�LG� !��9F<�KL9L=�J=?MD9LAGFK�J=D9LAF?�LG�L@=�AEHGJL9LAGF��
E9FM>9;LMJAF?��KLGJ9?=��<AKLJA:MLAGF�9F<�H@QKA;A9F�HJ=K;JAHLAGF�HJG;=<MJ=K��AF;DM<AF?�DAEAL9LAGFK�GF�HJ=K;JAHLAGF�J=>ADDK���%F�
9<<ALAGF��L@=�L@AJ<�H9JLA=K�O@G�H=J>GJE�GMJ�;DAFA;9D�9F<�;GEE=J;A9D�E9FM>9;LMJAF?��<AKLJA:MLAGF��<AKH=FKAF?�9F<�;DAFA;9D�KLM<A=K�
>GJ�4QO9N�9F<�4QJ=E�9J=�J=IMAJ=<�LG�E9AFL9AF�F=;=KK9JQ� !��J=?AKLJ9LAGFK�9F<�KL9L=�DA;=FK=K���0@=� !��H=JAG<A;9DDQ�AFKH=;LK�
>9;ADALA=K�>GJ�;GEHDA9F;=�OAL@�ALK�JMD=K�9F<�J=?MD9LAGFK��

"A52?�%24B9.A6<;@

0@=J=�9J=�E9FQ�GL@=J�J=IMAJ=E=FLK�9F<�J=KLJA;LAGFK�AF�L@=�1�/��9F<�=DK=O@=J=�AEHGK=<�GF�H@9JE9;=MLA;9D�;GEH9FA=K�9F<�
L@=AJ�9;LANALA=K��AF;DM<AF?�L@GK=�J=D9L=<�LG�L@=�HGKLAF?�G>�AF>GJE9LAGF�J=D9LAF?�LG�;DAFA;9D�KLM<A=K�9F<�L@=AJ�GML;GE=K��L@=�=PHGJL�
9F<�AEHGJL9LAGF�G>�HJG<M;LK��J=IMAJ=<�9ML@GJAR9LAGFK�>GJ�<AKLJA:MLGJK��L@=�A<=FLA>A;9LAGF�GJ�DA;=FKAF?�G>�K9D=K�J=HJ=K=FL9LAN=K��
J=KLJA;LAGFK�GF�L@=�9:ADALQ�G>�E9FM>9;LMJ=JK�LG�G>>=J�;G
H9Q�KMHHGJL�LG�H9LA=FLK�>GJ�;=JL9AF�HJ=K;JAHLAGF�<JM?K��AEHD=E=FL9LAGF�G>�
J=IMAJ=<�;GEHDA9F;=�HJG?J9EK�GJ�E9JC=LAF?�;G<=K�G>�;GF<M;L��HJGL=;LAGF�G>�L@=�=FNAJGFE=FL��L9P9LAGF�9F<�OGJC�K9>=LQ���*GF

;GEHDA9F;=�OAL@�KM;@�J=IMAJ=E=FLK�E9Q�J=KMDL�AF�;ANAD��;JAEAF9D�GJ�9<EAFAKLJ9LAN=�K9F;LAGFK�

�28-��366948-32��)+-70%8-32

+MJ�:MKAF=KK�9;LANALA=K�GMLKA<=�G>�L@=�1�/��9J=�KM:B=;L�LG�L@=�"�,���9F<�KAEAD9J�9FLA
:JA:=JQ�GJ�9FLA
;GJJMHLAGF�D9OK��
J=?MD9LAGFK��AF<MKLJQ�K=D>
J=?MD9LAGF�;G<=K�G>�;GF<M;L�9F<�H@QKA;A9FKa�;G<=K�G>�HJG>=KKAGF9D�;GF<M;L�GJ�JMD=K�G>�GL@=J�;GMFLJA=K�
AF�O@A;@�O=�GH=J9L=��AF;DM<AF?�L@=�1�'���JA:=JQ��;L���0@=�"�,��9F<�KAEAD9J�9FLA
;GJJMHLAGF�D9OK�AF�GL@=J�;GMFLJA=K�?=F=J9DDQ�
HJG@A:AL�L@=�G>>=JAF?��HJGEAKAF?��?ANAF?��GJ�9ML@GJARAF?�GL@=JK�LG�?AN=�9FQL@AF?�G>�N9DM=��=AL@=J�<AJ=;LDQ�GJ�AF<AJ=;LDQ��LG�1�/��GJ�
FGF
1�/��?GN=JFE=FL�G>>A;A9DK�AF�GJ<=J�LG�AEHJGH=JDQ�AF>DM=F;=�9FQ�9;L�GJ�<=;AKAGF��K=;MJ=�9F�AEHJGH=J�9<N9FL9?=��GJ�G:L9AF�GJ�
J=L9AF�:MKAF=KK���0@=�"�,��9DKG�J=IMAJ=K�HM:DA;�;GEH9FA=K�LG�E9C=�9F<�C==H�:GGCK�9F<�J=;GJ<K�L@9L�9;;MJ9L=DQ�9F<�>9AJDQ�
J=>D=;L�L@=�LJ9FK9;LAGFK�G>�L@=�;GEH9FQ�9F<�LG�<=NAK=�9F<�E9AFL9AF�9F�9<=IM9L=�KQKL=E�G>�AFL=JF9D�9;;GMFLAF?�;GFLJGDK���0@=�
1�'���JA:=JQ��;L�HJG@A:ALK�?ANAF?��G>>=JAF?��GJ�HJGEAKAF?�:JA:=K�LG�9FQ�H=JKGF��AF;DM<AF?�1�'��9F<�FGF
1�'��?GN=JFE=FL�
G>>A;A9DK�9F<�HJAN9L=�H=JKGFK��9K�O=DD�9K�J=IM=KLAF?��9?J==AF?�LG�J=;=AN=��GJ�9;;=HLAF?�:JA:=K�>JGE�9FQ�H=JKGF���%F�9<<ALAGF��MF<=J�
L@=�1�'���JA:=JQ��;L��;GEH9FA=K�L@9L�;9JJQ�GF�9�:MKAF=KK�GJ�H9JL�G>�9�:MKAF=KK�AF�L@=�1�'��E9Q�:=�@=D<�DA9:D=�>GJ�:JA:=K�?AN=F��
G>>=J=<�GJ�HJGEAK=<�LG�9FQ�H=JKGF��AF;DM<AF?�1�'��9F<�FGF
1�'��?GN=JFE=FL�G>>A;A9DK�9F<�HJAN9L=�H=JKGFK�AF�9FQ�;GMFLJQ��:Q�
=EHDGQ==K�9F<�H=JKGFK�9KKG;A9L=<�OAL@�L@=�;GEH9FQ�AF�GJ<=J�LG�G:L9AF�GJ�J=L9AF�:MKAF=KK�GJ�9�:MKAF=KK�9<N9FL9?=�>GJ�L@=�
;GEH9FQ���(A9:ADALQ�AK�KLJA;L��OAL@�FG�=D=E=FL�G>�9�;GJJMHL�KL9L=�G>�EAF<��:ML�9�<=>=FK=�G>�@9NAF?�AF�HD9;=�9<=IM9L=�HJG;=<MJ=K�
<=KA?F=<�LG�HJ=N=FL�:JA:=JQ�AK�9N9AD9:D=�MF<=J�L@=�1�'���JA:=JQ��;L�9F<�;=JL9AF�GL@=J�D9OK��MF<=J�L@=�"�,���AL�EA?@L�:=�
;GFKA<=J=<�9K�9�EALA?9LAF?�>9;LGJ���

�K�<=K;JA:=<�9:GN=��GMJ�:MKAF=KK�AK�@=9NADQ�J=?MD9L=<�9F<�L@=J=>GJ=�AFNGDN=K�KA?FA>A;9FL�AFL=J9;LAGF�OAL@�?GN=JFE=FL�
G>>A;A9DK�AF�E9FQ�;GMFLJA=K����<<ALAGF9DDQ��AF�;=JL9AF�;GMFLJA=K��L@=�@=9DL@�;9J=�HJGNA<=JK�O@G�HJ=K;JA:=�H@9JE9;=MLA;9DK�9J=�
=EHDGQ=<�:Q�L@=AJ�?GN=JFE=FL��9F<�L@=�HMJ;@9K=JK�G>�H@9JE9;=MLA;9DK�9J=�?GN=JFE=FL�=FLALA=K��L@=J=>GJ=��GMJ�<=9DAF?K�OAL@�
L@=K=�HJ=K;JA:=JK�9F<�HMJ;@9K=JK�E9Q�:=�KM:B=;L�LG�L@=�"�,���L@=�1�'���JA:=JQ��;L�9F<�KAEAD9J�D9OK���.=;=FLDQ�L@=�/!���9F<�
L@=� +&�@9N=�AF;J=9K=<�L@=AJ�"�,��=F>GJ;=E=FL�9;LANALA=K�OAL@�J=KH=;L�LG�H@9JE9;=MLA;9D�;GEH9FA=K���%F�9<<ALAGF��MF<=J�L@=�
 G<<
"J9FC�39DD�/LJ==L�.=>GJE�9F<��GFKME=J�,JGL=;LAGF��;L��HJAN9L=�AF<ANA<M9DK�O@G�J=HGJL�LG�L@=�/!��GJA?AF9D�AF>GJE9LAGF�
L@9L�D=9<K�LG�KM;;=KK>MD�=F>GJ;=E=FL�9;LAGFK�E9Q�:=�=DA?A:D=�>GJ�9�EGF=L9JQ�9O9J<���3=�=F?9?=�AF�GF?GAF?�=>>GJLK�<=KA?F=<�LG�
=FKMJ=�GMJ�;GEHDA9F;=�OAL@�L@=K=�D9OK��AF;DM<AF?�;GF<M;LAF?�<M=�<ADA?=F;=�G>�GMJ�:MKAF=KK�H9JLF=JK��J=IMAJAF?�LJ9AFAF?�G>�GMJ�
=EHDGQ==K�GF�"�,��J=IMAJ=E=FLK��9F<�AEHD=E=FLAF?�9F<�E9AFL9AFAF?�HGDA;A=K��HJG;=<MJ=K��9F<�AFL=JF9D�;GFLJGDK�LG�=FKMJ=�
;GEHDA9F;=�OAL@�L@=�"�,��9F<�KAEAD9J�D9OK���$GO=N=J��L@=J=�AK�FG�;=JL9AFLQ�L@9L�9DD�=EHDGQ==K�9F<�L@AJ<�H9JLQ�:MKAF=KK�H9JLF=JK�
�AF;DM<AF?�GMJ�<AKLJA:MLGJK��O@GD=K9D=JK��9?=FLK��;GFLJ9;LGJK��9F<�GL@=J�H9JLF=JK	�OADD�;GEHDQ�OAL@�9FLA
:JA:=JQ�D9OK���%F�

��	�	4�ANNUAL REPORT



H9JLA;MD9J��O=�<G�FGL�;GFLJGD�L@=�9;LAGFK�G>�GMJ�KMHHDA=JK�9F<�GL@=J�L@AJ<�H9JLQ�9?=FLK��9DL@GM?@�O=�E9Q�:=�DA9:D=�>GJ�L@=AJ�
9;LAGFK���2AGD9LAGF�G>�L@=K=�D9OK�E9Q�J=KMDL�AF�;ANAD�GJ�;JAEAF9D�K9F;LAGFK��O@A;@�;GMD<�AF;DM<=�EGF=L9JQ�>AF=K��;JAEAF9D�
H=F9DLA=K��<AK?GJ?=E=FL�G>�H9KL�HJG>ALK��9F<�;GMD<�;9MK=�<AKJMHLAGF�LG�GMJ�:MKAF=KK��AF;DM<AF?�L@JGM?@�HJG;MJ=E=FL�:9FK�GJ�
KAEAD9J�9<EAFAKLJ9LAN=�9;LAGFK���%L�AK�HGKKA:D=�L@9L�9F�9<N=JK=�GML;GE=�AF�9F�"�,��9;LAGF�;GMD<�E9L=JA9DDQ�9>>=;L�GMJ�
;GFKGDA<9L=<�J=KMDLK�G>�GH=J9LAGFK��DAIMA<ALQ��9F<�>AF9F;A9D�HGKALAGF�9F<�J=KMDL�AF�H9J9DD=D�;ANAD�DALA?9LAGF�KM;@�9K�K=;MJALA=K�;D9KK�
9;LAGFK�9F<�K@9J=@GD<=J�<=JAN9LAN=�KMALK�

�%8%��638)'8-32�%2(��6-:%'=

3=�9J=�KM:B=;L�LG�<9L9�HJGL=;LAGF�9F<�HJAN9;Q�D9OK�9F<�J=?MD9LAGFK�?DG:9DDQ��O@A;@�J=KLJA;L�L@=�HJG;=KKAF?�G>�H=JKGF9D�
<9L9���0@=�D=?AKD9LAN=�9F<�J=?MD9LGJQ�D9F<K;9H=�>GJ�HJAN9;Q�9F<�<9L9�K=;MJALQ�;GFLAFM=K�LG�=NGDN=�OAL@�9F�AF;J=9K=<�9LL=FLAGF�AF�
;GMFLJA=K�?DG:9DDQ�L@9L�;GMD<�HGL=FLA9DDQ�9>>=;L�GMJ�:MKAF=KK���%F�H9JLA;MD9J��O=�9J=�KM:B=;L�LG�L@=�!1�#=F=J9D� 9L9�,JGL=;LAGF�
.=?MD9LAGF��O@A;@�AEHGK=K�H=F9DLA=K�MH�LG����G>�9FFM9D�?DG:9D�J=N=FM=��L@=��9DA>GJFA9��GFKME=J�,JAN9;Q��;L�G>�������9K�
9E=F<=<�:Q�L@=��9DA>GJFA9��GFKME=J�,JAN9;Q�.A?@LK��;L��9F<�FME=JGMK�GL@=J�>=<=J9D��KL9L=��F9LAGF9D�9F<�AFL=JF9LAGF9D�D9OK�9F<�
J=?MD9LAGFK�L@9L�?GN=JF�L@=�HJAN9;Q�9F<�K=;MJALQ�G>�L@=�H=JKGF9D�<9L9�O=�;GDD=;L�9F<�E9AFL9AF���0@=K=�D9OK�9F<�J=?MD9LAGFK�
9HHDA;9:D=�LG�GMJ�:MKAF=KK��AF;J=9K=�HGL=FLA9D�=F>GJ;=E=FL�9F<�DALA?9LAGF�9;LANALQ���%F�GJ<=J�LG�E9F9?=�L@=K=�=NGDNAF?�JAKCK��O=�
@9N=�9<GHL=<�9�?DG:9D�HJAN9;Q�HJG?J9E�L@9L�?GN=JFK�L@=�HJG;=KKAF?�G>�H=JKGF9D�<9L9�9;JGKK�GMJ�:MKAF=KK��

�%6/)8-2+��<'097-:-8=

'52��.A05�*.E:.;��0A

0@=�E9JC=LAF?�9HHJGN9D�HJG;=KK�<=K;JA:=<�9:GN=�>GJ�L@=�1�/��AK�HJ=EAK=<�GF�L@=�9HHDA;9FL�:=AF?�L@=�GOF=J�G>��GJ�@9NAF?�
G:L9AF=<�9�JA?@L�G>�J=>=J=F;=�LG��9DD�G>�L@=�<9L9�J=IMAJ=<�LG�HJGN=�L@=�K9>=LQ�9F<�=>>=;LAN=F=KK�G>�9�<JM?�HJG<M;L���0@AK�LQH=�G>�
E9JC=LAF?�9HHDA;9LAGF��KGE=LAE=K�J=>=JJ=<�LG�9K�9�^>MDD_�GJ�^KL9F<
9DGF=_�* ���AK�?GN=JF=<�:Q�/=;LAGF�����:	��	�G>�L@=�" �����
��/=;LAGF�����:	��	�* ��;GFL9AFK�>MDD�J=HGJLK�G>�AFN=KLA?9LAGFK�G>�K9>=LQ�9F<�=>>=;LAN=F=KK��O@A;@�AF;DM<=K�L@=�J=KMDLK�G>�
HJ=;DAFA;9D�9F<�;DAFA;9D�LJA9DK��LG?=L@=J�OAL@�<=L9AD=<�AF>GJE9LAGF�GF�L@=�E9FM>9;LMJ=�9F<�;GEHGKALAGF�G>�L@=�HJG<M;L��AF�9<<ALAGF�
LG�GL@=J�AF>GJE9LAGF����K�9F�9DL=JF9LAN=��L@=�$9L;@
39PE9F��;L�HJGNA<=K�LOG�9::J=NA9L=<�9HHJGN9D�H9L@O9QK�>GJ�;=JL9AF�<JM?�
HJG<M;LK�

0@=�>AJKL�H9L@��MF<=J�/=;LAGF�����:	��	�G>�L@=�" ����MKM9DDQ�AK�MK=<�>GJ�L@=�9HHJGN9D�G>�9�HJG<M;L�L@9L�AK�KAEAD9J��:ML�FGL�
A<=FLA;9D��LG�9�HJ=NAGMKDQ
9HHJGN=<�:J9F<
F9E=�HJG<M;L��J=>=JJ=<�LG�9K�L@=�.( ���1F<=J�L@AK�H9L@��L@=�9HHDA;9FL�AK�H=JEALL=<�LG�
J=DQ�LG�KGE=�<=?J==�GF�" �aK�>AF<AF?�L@9L�L@=�.( �AK�K9>=�9F<�=>>=;LAN=�9F<�EMKL�KM:EAL�ALK�GOF�HJG<M;L
KH=;A>A;�<9L9�GF�
K9>=LQ�9F<�=>>=;LAN=F=KK�GFDQ�LG�L@=�=PL=FL�F=;=KK9JQ�LG�:JA<?=�L@=�<A>>=J=F;=K�:=LO==F�L@=�HJG<M;LK���0@=�K=;GF<�9::J=NA9L=<�
H9L@�=KL9:DAK@=<�MF<=J�L@=�$9L;@
39PE9F��;L�AK�>GJ�L@=�9HHJGN9D�G>�?=F=JA;�<JM?K���/=;LAGF�����B	�G>�L@=�" ���H=JEALK�L@=�
KM:EAKKAGF�G>�9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�9F�9HHJGN=<��:J9F<
F9E=�<JM?���#=F=J9DDQ��9F��* ��EMKL�;GFL9AF�<9L9�9F<�
AF>GJE9LAGF�K@GOAF?�L@9L�L@=�HJGHGK=<�?=F=JA;�HJG<M;L�9F<�L@=�.( ��A	�@9N=�L@=�K9E=�9;LAN=�AF?J=<A=FL��AF�L@=�K9E=�KLJ=F?L@�
9F<�<GK9?=�>GJE��LG�:=�<=DAN=J=<�NA9�L@=�K9E=�JGML=�G>�9<EAFAKLJ9LAGF���AA	�9J=�AFL=F<=<�>GJ�L@=�K9E=�MK=K��9F<��AAA	�9J=�
:AG=IMAN9D=FL���0@AK�<9L9�9F<�AF>GJE9LAGF�9J=�HJGNA<=<�AFKL=9<�G>�<9L9�9F<�AF>GJE9LAGF�AF<=H=F<=FLDQ�<=EGFKLJ9LAF?�L@=�
HJGHGK=<�?=F=JA;�HJG<M;LaK�K9>=LQ�9F<�=>>=;LAN=F=KK�

0@=�$9L;@
39PE9F��;L�J=IMAJ=K�9F��* ��GJ�9�/=;LAGF�����:	��	�* ��9HHDA;9FL�LG�;=JLA>Q�L@9L�L@=J=�9J=�FG�H9L=FLK�
DAKL=<�>GJ�L@9L�HJG<M;L�AF�L@=�+J9F?=��GGC��GJ�L@9L�>GJ�=9;@�+J9F?=��GGC
DAKL=<�H9L=FL�=AL@=J�L@=�DAKL=<�H9L=FL�@9K�=PHAJ=<��L@=�
DAKL=<�H9L=FL�OADD�=PHAJ=�GF�9�H9JLA;MD9J�<9L=�9F<�9HHJGN9D�AK�KGM?@L�9>L=J�H9L=FL�=PHAJ9LAGF��GJ�L@=�DAKL=<�H9L=FL�AK�AFN9DA<�GJ�OADD�
FGL�:=�AF>JAF?=<�:Q�L@=�E9FM>9;LMJ=��MK=�GJ�K9D=�G>�L@=�F=O�HJG<M;L�����;=JLA>A;9LAGF�L@9L�9HHJGN9D�AK�KGM?@L�9>L=J�H9L=FL�
=PHAJ9LAGF�AK�;9DD=<�9�^,9J9?J9H@�%%%��=JLA>A;9LAGF�_����;=JLA>A;9LAGF�L@9L�L@=�F=O�HJG<M;L�OADD�FGL�AF>JAF?=�L@=�.( aK�+J9F?=�
�GGC
DAKL=<�H9L=FLK��GJ�L@9L�KM;@�H9L=FLK�9J=�AFN9DA<��AK�;9DD=<�9�^,9J9?J9H@�%2��=JLA>A;9LAGF�_��%>�9�J=D=N9FL�H9L=FL�;GN=JK�9F�
9HHJGN=<�E=L@G<�G>�MK=��9F��* ��GJ�/=;LAGF�����:	��	�* ��9HHDA;9FL�;9F�9DKG�>AD=�9�KL9L=E=FL��;9DD=<��AF�L@=�;9K=�G>�9F�
�* ���9�^K=;LAGF�NAAA�KL9L=E=FL�_�L@9L�L@=�9HHDA;9LAGF�<G=K�FGL�K==C�9HHJGN9D�G>�L@=�E=L@G<�G>�MK=�;GN=J=<�:Q�L@=�DAKL=<�H9L=FL���
3AL@�KM;@�9�KL9L=E=FL��L@=�9HHDA;9FL�EMKL�^;9JN=�GML_�L@=�HJGL=;L=<�E=L@G<�G>�MK=��LQHA;9DDQ�9F�AF<A;9LAGF�9F<�J=D9L=<�E9L=JA9D	�
>JGE�L@=�HJGHGK=<�HJG<M;LaK�D9:=DAF?���%>�L@=�9HHDA;9FL�E9C=K�9�,9J9?J9H@�%%%��=JLA>A;9LAGF��L@=��* ��GJ�L@=�/=;LAGF�����:	��	�
* ��OADD�FGL�:=�9HHJGN=<�MFLAD�L@=�DAKL=<�H9L=FLK�;D9AEAF?�L@=�.( �@9N=�=PHAJ=<���

%>�L@=�9HHDA;9FL�@9K�HJGNA<=<�9�,9J9?J9H@�%2��=JLA>A;9LAGF�LG�" ���L@=�9HHDA;9FL�EMKL�9DKG�K=F<�9�FGLA;=�G>�L@9L�
;=JLA>A;9LAGF�LG�L@=�* ��@GD<=J�9F<�L@=�J=D=N9FL�H9L=FL�@GD<=JK�GF;=�" ��9;;=HLK�L@=��* ��GJ�L@=�/=;LAGF�����:	��	�* ��>GJ�
>ADAF?���0@=�* ��9F<�H9L=FL�@GD<=JK�L@=F�@9N=����<9QK�LG�AFALA9L=�9�H9L=FL�AF>JAF?=E=FL�D9OKMAL���"ADAF?�L@=�D9OKMAL�LJA??=JK�9F�
9MLGE9LA;�KL9Q�GF�" �aK�9HHJGN9D�G>�L@=��* ��GJ�L@=�/=;LAGF�����:	��	�* ��MFLAD�L@=�=9JDA=KL�G>����EGFL@K�9>L=J�L@=�* ��
@GD<=JaK�J=;=AHL�G>�L@=�FGLA;=�G>�,9J9?J9H@�%2��=JLA>A;9LAGF��=PHAJ9LAGF�G>�L@=�H9L=FL��;=JL9AF�K=LLD=E=FLK�G>�L@=�D9OKMAL��GJ�9�
<=;AKAGF�AF�L@=�AF>JAF?=E=FL�;9K=�L@9L�AK�>9NGJ9:D=�LG�L@=�9HHDA;9FL���" ��E9Q�AKKM=�L=FL9LAN=�9HHJGN9D�G>�9F�9HHDA;9LAGF�A>�L@=�
9HHDA;9LAGF�E==LK�9DD�;GF<ALAGFK�>GJ�9HHJGN9D�:ML�;9FFGL�J=;=AN=�=>>=;LAN=�9HHJGN9D�:=;9MK=�L@=���
EGFL@�KL9Q�GJ�9FGL@=J�H=JAG<�
G>�J=?MD9LGJQ�=P;DMKANALQ�@9K�FGL�=PHAJ=<���%>�9F��* ��GJ�/=;LAGF�����:	��	�* ��AK�9HHJGN=<�:=>GJ=�;GF;DMKAGF�G>�9FQ�J=D=N9FL�
H9L=FL�DALA?9LAGF��L@=�9HHDA;9FL�;9F�;@GGK=�LG�D9MF;@�L@=�HJG<M;L��:ML�<G=K�KG�^9L�JAKC_�G>�:=AF?�DA9:D=�>GJ�<9E9?=K��9F<�
HGL=FLA9DDQ�LJ=:D=�<9E9?=K��A>�L@=�.( �KHGFKGJ�GJ�H9L=FL�@GD<=J�MDLAE9L=DQ�HJ=N9ADK�AF�H9L=FL�DALA?9LAGF�

�� 	�	4� ANNUAL REPORT



1F<=J�L@=�$9L;@
39PE9F��;L��F=ODQ�9HHJGN=<�<JM?K�9F<�AF<A;9LAGFK�E9Q�:=F=>AL�>JGE�KL9LMLGJQ�H=JAG<K�G>�FGF
H9L=FL�
E9JC=LAF?�=P;DMKANALQ�L@9L�;9F�HGL=FLA9DDQ�<=D9Q�J=NA=O�GJ�9HHJGN9D�G>�9F��* ��GJ�/=;LAGF�����:	��	�9HHDA;9LAGF���"GJ�
=P9EHD=��L@=�$9L;@
39PE9F��;L�HJGNA<=K�>AN=
Q=9J�E9JC=LAF?�=P;DMKANALQ�LG�L@=�>AJKL�9HHDA;9FL�LG�?9AF�9HHJGN9D�G>�9F�* ��>GJ�
9�F=O�;@=EA;9D�=FLALQ��E=9FAF?�9�<JM?�;GFL9AFAF?�9F�9;LAN=�EGA=LQ�L@9L�" ��@9K�FGL�HJ=NAGMKDQ�9HHJGN=<��� MJAF?�L@AK�H=JAG<��
" ��;9FFGL�9;;=HL�>GJ�J=NA=O�9F��* ��GJ�9�/=;LAGF�����:	��	�* ��>GJ�9�HJG<M;L�;GFL9AFAF?�L@=�K9E=�EGA=LQ��=P;=HL�L@9L�9F�
9HHDA;9LAGF�;GFL9AFAF?�9�,9J9?J9H@�%2��=JLA>A;9LAGF�E9Q�:=�KM:EALL=<�9>L=J�>GMJ�Q=9JK��O@A;@�E9Q�LJA??=J�L@=�DALA?9LAGF�9F<�KL9Q�
<=K;JA:=<�9:GN=���0@=�$9L;@
39PE9F��;L�9DKG�HJGNA<=K�L@J==�Q=9JK�G>�E9JC=LAF?�=P;DMKANALQ�OAL@�L@=�9HHJGN9D�G>�9F�* ���
AF;DM<AF?�9�/=;LAGF�����:	��	�* ���>GJ�9�HJG<M;L�;GFL9AFAF?�9�HJ=NAGMKDQ
9HHJGN=<�EGA=LQ�:ML�L@9L�AF;GJHGJ9L=K�9�;@9F?=��KM;@�
9K�9�F=O�AF<A;9LAGF��<GK9?=�>GJE�GJ�KLJ=F?L@	�>JGE�9F�9HHJGN=<�HJG<M;L�OAL@�L@=�K9E=�EGA=LQ��A>�L@=�;@9F?=�J=IMAJ=<�;DAFA;9D�
<9L9�>JGE�F=O�AFN=KLA?9LAGFK�L@9L�O=J=�;GF<M;L=<�GJ�KHGFKGJ=<�:Q�L@=�9HHDA;9FL���0@AK�L@J==
Q=9J�=P;DMKANALQ�<G=K�FGL�HJ=;DM<=�
KM:EAKKAGF�G>�L@=��* ��GJ�/=;LAGF�����:	��	�* ��>GJ�KM;@�9�HJG<M;L��:ML�HJ=N=FLK�" ��>JGE�?ANAF?�>AF9D�9HHJGN9D�LG�KM;@�
HJG<M;L�

0@=�$9L;@
39PE9F��;L�9DKG�H=JEALK�9�H9L=FL�L=JE�=PL=FKAGF�G>�MH�LG�>AN=�Q=9JK��:ML�FGL�:=QGF<����Q=9JK�>JGE�L@=�<9L=�
G>�9HHJGN9D	�>GJ�9F�* ���AF;DM<AF?�9�/=;LAGF�����:	��	�* ���L@9L�AK�9HHJGN=<�>GJ�9�HJG<M;L�L@9L�;GFL9AFK�9F�9;LAN=�AF?J=<A=FL�
L@9L�@9K�FGL�HJ=NAGMKDQ�:==F�9HHJGN=<���0@=�=PL=FKAGF��O@A;@�;GEH=FK9L=K�>GJ�H9L=FL�L=JE�DGKL�<MJAF?�HJG<M;L�<=N=DGHE=FL�9F<�
" ��J=?MD9LGJQ�J=NA=O�HJG;=KK��AK�?=F=J9DDQ�=IM9D�LG�L@=�KME�G>�GF=
@9D>�L@=�LAE=�:=LO==F�L@=�=>>=;LAN=�<9L=�G>�9F�%* �
9HHDA;9LAGF�9F<�L@=�KM:EAKKAGF�<9L=�G>�9F�* ���9F<�9DD�G>�L@=�LAE=�:=LO==F�L@=�KM:EAKKAGF�<9L=�G>�9F�* ��9F<�L@=�9HHJGN9D�G>�
L@9L�9HHDA;9LAGF���%L�AK�9N9AD9:D=�>GJ�GFDQ�GF=�H9L=FL�>GJ�9�?AN=F�HJG<M;L��9F<�AL�EMKL�:=�9�H9L=FL�L@9L�;D9AEK�L@=�HJG<M;L�GJ�9�
E=L@G<�G>�MKAF?�GJ�E9FM>9;LMJAF?�L@=�HJG<M;L���0@=�1/,0+��AF�;GFKMDL9LAGF�OAL@�" ���J=NA=OK�9F<�9HHJGN=K�9HHDA;9LAGFK�>GJ�
H9L=FL�L=JE�=PL=FKAGF���

%F�L@=�!1��AFFGN9LAN=�E=<A;AF9D�HJG<M;LK�L@9L�9J=�KM:B=;L�LG�E9JC=LAF?�9ML@GJAR9LAGF�GF�L@=�:9KAK�G>�9�>MDD�<GKKA=J�IM9DA>Q�
>GJ�=A?@L�Q=9JKa�<9L9�=P;DMKANALQ�MHGF�E9JC=LAF?�9ML@GJAR9LAGF�9F<�9F�9<<ALAGF9D�LOG�Q=9JKa�E9JC=L�=P;DMKANALQ��� 9L9�=P;DMKANALQ�
HJ=N=FLK�J=?MD9LGJQ�9ML@GJALA=K�AF�L@=�!1�>JGE�J=>=J=F;AF?�L@=�AFFGN9LGJaK�<9L9�LG�9KK=KK�9�?=F=JA;�9HHDA;9LAGF�GJ�:AGKAEAD9J�
9HHDA;9LAGF�>GJ�=A?@L�Q=9JK�>JGE�L@=�<9L=�G>�9ML@GJAR9LAGF�G>�L@=�AFFGN9LAN=�HJG<M;L��9>L=J�O@A;@�9�?=F=JA;�GJ�:AGKAEAD9J�
E9JC=LAF?�9ML@GJAR9LAGF�9HHDA;9LAGF�;9F�:=�KM:EALL=<��9F<�L@=�AFFGN9LGJaK�<9L9�E9Q�:=�J=>=J=F;=<���$GO=N=J��L@=�?=F=JA;�
HJG<M;L�GJ�:AGKAEAD9J�HJG<M;LK�;9FFGL�:=�E9JC=L=<�AF�L@=�!1�>GJ�9�>MJL@=J�LOG�Q=9JK�L@=J=9>L=J���0@=�GN=J9DD�L=F
Q=9J�H=JAG<�E9Q�
:=�=PL=F<=<�>GJ�9�>MJL@=J�Q=9J�LG�9�E9PAEME�G>����Q=9JK�A>��<MJAF?�L@=�>AJKL�=A?@L�Q=9JK�G>�L@GK=�L=F�Q=9JK��L@=�E9JC=LAF?�
9ML@GJAR9LAGF�@GD<=J�G:L9AFK�9F�9ML@GJAR9LAGF�>GJ�GF=�GJ�EGJ=�F=O�L@=J9H=MLA;�AF<A;9LAGFK�O@A;@��<MJAF?�L@=�K;A=FLA>A;�=N9DM9LAGF�
HJAGJ�LG�L@=AJ�9ML@GJAR9LAGF��9J=�@=D<�LG�:JAF?�9�KA?FA>A;9FL�;DAFA;9D�:=F=>AL�AF�;GEH9JAKGF�OAL@�=PAKLAF?�L@=J9HA=K���%F��HJAD�������
L@=�!MJGH=9F��GEEAKKAGF�HJGHGK=<�L@=�^,@9JE9;=MLA;9D�,9;C9?=_��O@A;@�9AEK�LG�J=NAK=�9F<�J=HD9;=�=PAKLAF?�H@9JE9;=MLA;9D�
D=?AKD9LAGF�LG�=F@9F;=�L@=�9N9AD9:ADALQ��9;;=KKA:ADALQ��9F<�9>>GJ<9:ADALQ�G>�E=<A;AF9D�HJG<M;LK�9;JGKK�L@=�!1���0@AK�H9;C9?=�
AF;DM<=K�9�HJGHGK9D�>GJ�9�F=O�<AJ=;LAN=�9F<�9�F=O�J=?MD9LAGF�L@9L�OGMD<�J=HD9;=�L@=�;MJJ=FL�H@9JE9;=MLA;9D�D=?AKD9LAGF�AF�L@=�
!1����EGF?�GL@=JK��L@=�KL9F<9J<�<9L9�HJGL=;LAGF�H=JAG<�AK�HJGHGK=<�LG�<=;J=9K=�>JGE�=A?@L�LG�KAP�Q=9JK�:ML�OGMD<�9DDGO�
=PL=FKAGFK�G>�MH�LG����Q=9JK�A>�KH=;A>A;�;GF<ALAGFK�9J=�E=L����K�G>�&9FM9JQ�������L@=�D=?AKD9LAN=�HJG;=KK�AK�GF?GAF?���+F;=�9F�
9?J==E=FL�AK�J=9;@=<�:=LO==F�L@=��GMF;AD�9F<�L@=�!MJGH=9F�,9JDA9E=FL��L@=�D=?AKD9LAGF�OADD�:=�>GJE9DDQ�9<GHL=<�9F<�HM:DAK@=<���
%LK�9<GHLAGF�AK�DAC=DQ�LG�G;;MJ�AF�������OAL@�AEHD=E=FL9LAGF�>GDDGOAF?�L@=J=9>L=J�

"?=5.;��?B4�.;1�"A52?��E09B@6C6A62@

/GE=�BMJAK<A;LAGFK��AF;DM<AF?�L@=�1�/���E9Q�<=KA?F9L=�<JM?K�GJ�:AGDG?A;K�>GJ�J=D9LAN=DQ�KE9DD�H9LA=FL�HGHMD9LAGFK�9K�GJH@9F�
<JM?K���" ��?J9FLK�GJH@9F�<JM?�<=KA?F9LAGF�LG�<JM?K�GJ�:AGDG?A;K�AFL=F<=<�LG�LJ=9L�9�J9J=�<AK=9K=�GJ�;GF<ALAGF��O@A;@�AK�GF=�L@9L�
9>>=;LK�>=O=J�L@9F���������AF<ANA<M9DK�AF�L@=�1�/���GJ�EGJ=�L@9F���������AF<ANA<M9DK��:ML�>GJ�O@A;@�L@=J=�AK�FG�J=9KGF9:D=�
=PH=;L9LAGF�L@9L�L@=�;GKL�G>�<=N=DGHAF?�L@=�HJG<M;L�9F<�E9CAF?�AL�9N9AD9:D=�AF�L@=�1�/��>GJ�L@=�<AK=9K=�GJ�;GF<ALAGF�OADD�:=�
J=;GN=J=<�>JGE�1�/��K9D=K�G>�L@=�HJG<M;L���+JH@9F�<JM?�<=KA?F9LAGF�<G=K�FGL�K@GJL=F�L@=�<MJ9LAGF�G>�L@=�J=?MD9LGJQ�J=NA=O�
HJG;=KK�GJ�DGO=J�L@=�9HHJGN9D�KL9F<9J<K��:ML�;9F�HJGNA<=�AEHGJL9FL�:=F=>ALK��AF;DM<AF?�;GFKMDL9LAGF�OAL@�" ����%>�9�HJG<M;L�AK�
9HHJGN=<�>GJ�ALK�GJH@9F�<=KA?F9L=<�MK=��AL�E9Q�:=�=FLALD=<�LG�+ !��O@A;@�:DG;CK�" ��>JGE�9HHJGNAF?�>GJ�K=N=F�Q=9JK�9FQ�GL@=J�
9HHDA;9LAGF�>GJ�9�HJG<M;L�L@9L�AK�L@=�K9E=�<JM?�>GJ�L@=�K9E=�AF<A;9LAGF���%>�L@=J=�AK�9�HJ=NAGMKDQ
9HHJGN=<�HJG<M;L�L@9L�AK�L@=�
K9E=�<JM?�>GJ�L@=�K9E=�AF<A;9LAGF��GJH@9F�<JM?�<=KA?F9LAGF�J=IMAJ=K�L@=�KHGFKGJ�LG�HJGNA<=�9�HD9MKA:D=�@QHGL@=KAK�G>�;DAFA;9D�
KMH=JAGJALQ�GN=J�L@=�9HHJGN=<�HJG<M;L��O@=J=9K�+ !�J=IMAJ=K�L@=�KHGFKGJ�LG�9;LM9DDQ�<=EGFKLJ9L=�;DAFA;9D�KMH=JAGJALQ����DAFA;9D�
KMH=JAGJALQ�;9F�:=�=KL9:DAK@=<�:Q�O9Q�G>�?J=9L=J�=>>A;9;Q��?J=9L=J�K9>=LQ��GJ�E9CAF?�9�E9BGJ�;GFLJA:MLAGF�LG�H9LA=FL�;9J=���
�<<ALAGF9DDQ��9�D9L=J�HJG<M;L�;9F�:=�9HHJGN=<�A>�L@=�KHGFKGJ�@GD<AF?�+ !�;GFK=FLK��GJ�;9FFGL�9<=IM9L=DQ�KMHHDQ�L@=�E9JC=L���
+ !�<G=K�FGL�HJ=N=FL�9HHJGN9D�G>�9FGL@=J�KHGFKGJaK�9HHDA;9LAGF�>GJ�<A>>=J=FL�AF<A;9LAGFK�GJ�MK=K�G>�L@=�K9E=�<JM?��GJ�>GJ�
<A>>=J=FL�<JM?K�>GJ�L@=�K9E=�AF<A;9LAGF��� =>A:JGLA<=�O9K�?J9FL=<�+ !�:Q�" ��LG�LJ=9L�9F<�HJ=N=FL�2+ �MFLAD�)9J;@��������
2QP=GK�O9K�?J9FL=<�+ !�:Q�" ��>GJ�L@=�LJ=9LE=FL�G>��)(�MFLAD��M?MKL��������!HA<AGD=P�@9K�J=;=AN=<�+ !�LG�LJ=9L�K=ARMJ=K�
9KKG;A9L=<�OAL@�(#/�9F<� /�L@JGM?@������9F<�0/��L@JGM?@��������%F�&MF=�������" ���J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�
4QO9N�KL9LAF?�L@9L�4QO9N�AK�;DAFA;9DDQ�KMH=JAGJ�LG�4QJ=E�:Q�E=9FK�G>�?J=9L=J�K9>=LQ�<M=�LG�J=<M;=<�;@JGFA;�KG<AME�:MJ<=F���
4QO9N�@9K�:==F�?J9FL=<�+ !�:Q�" ��LG�LJ=9L�F9J;GD=HKQ�L@JGM?@�&9FM9JQ������9F<�LG�LJ=9L�%$�L@JGM?@��M?MKL��������.QD9R=�
@9K�:==F�?J9FL=<�+ !�>GJ�L@=�LJ=9LE=FL�G>�H9LA=FLK�OAL@��((�GJ�(�(�MFLAD������

��	�	4�ANNUAL REPORT



�AGDG?A;�HJG<M;LK�9HHJGN=<�MF<=J�9��(��9J=�KM:B=;L�LG�L@=��,�%���O@A;@�9ML@GJAR=K�9F�9::J=NA9L=<�9HHJGN9D�H9L@O9Q�
>GJ�9�:AGDG?A;9D�HJG<M;L�L@9L�AK�^:AGKAEAD9J_�LG�9F�9DJ=9<Q�9HHJGN=<�:AGDG?A;��GJ�J=>=J=F;=�HJG<M;L���0@=��,�%��HJGNA<=K�H=JAG<K�
G>�=P;DMKANALQ�L@9L�HJGL=;L�9�J=>=J=F;=�HJG<M;L�>JGE�;GEH=LALAGF�:Q�:AGKAEAD9JK���" ��E9Q�FGL�9;;=HL�9�:AGKAEAD9J�9HHDA;9LAGF�
>GJ�J=NA=O�MFLAD�>GMJ�Q=9JK�9>L=J�L@=�<9L=�G>�>AJKL�DA;=FKMJ=�G>�L@=�J=>=J=F;=�HJG<M;L��9F<�L@=�:AGKAEAD9J�;9FFGL�:=�DA;=FK=<�MFLAD����
Q=9JK�9>L=J�L@=�J=>=J=F;=�HJG<M;L�O9K�>AJKL�DA;=FK=<���

1F<=J�;=JL9AF�;AJ;MEKL9F;=K��L@=�=P;DMKANALQ�H=JAG<K�9HHDA;9:D=�LG�<JM?K�9F<�:AGDG?A;K�9F<�L@=�H9L=FL
J=D9L=<�HJGL=;LAGFK�
9HHDA;9:D=�LG�<JM?K�E9Q�:=�=DA?A:D=�>GJ�9�KAP
EGFL@�=PL=FKAGF�A>�L@=�KHGFKGJ�KM:EALK�H=<A9LJA;�<9L9�L@9L�>9AJDQ�J=KHGF<�LG�9�
OJALL=F�J=IM=KL�>JGE�" ��>GJ�KM;@�<9L9���0@AK�=P;DMKANALQ�E9Q�:=�?J9FL=<�=N=F�A>�L@=�<9L9�<G=K�FGL�KMHHGJL�9�H=<A9LJA;�
AF<A;9LAGF���3=�;GFKA<=J�K==CAF?�H=<A9LJA;�=P;DMKANALQ�>GJ�GMJ�HJG<M;LK�O@=F=N=J�9HHJGHJA9L=���"GJ�=P9EHD=��AF�J=KHGFK=�LG�9�
OJALL=F�J=IM=KL�>JGE�" ���O=�;GF<M;L=<�9�,@9K=���;DAFA;9D�LJA9D�LG�9KK=KK�L@=�K9>=LQ�9F<�=>>A;9;Q�G>�4QJ=E�AF�;@AD<J=F�9F<�
9<GD=K;=FLK�9?=<�K=N=F�LG����O@G�@9N=�F9J;GD=HKQ�OAL@�;9L9HD=PQ��9F<�KM:EALL=<�KLM<Q�J=KMDLK�AF�9�KMHHD=E=FL�LG�L@=�4QJ=E�
* ���K==CAF?�9HHJGN9D�>GJ�L@AK�AF<A;9LAGF���%F�+;LG:=J�������" ��9HHJGN=<�L@=�K* ��9F<�FGLA>A=<�MK�L@9L�O=�@9<�:==F�?J9FL=<�
H=<A9LJA;�=P;DMKANALQ��=PL=F<AF?�:Q�KAP�EGFL@K�L@=�HJ=;DMKAN=�=>>=;L�G>�GMJ�+J9F?=��GGC
DAKL=<�H9L=FLK�>GJ�4QJ=E��9K�O=DD�9K�L@=�
L@J==
Q=9J�J=?MD9LGJQ�=P;DMKANALQ�H=JAG<�?J9FL=<�LG�L@=�4QJ=E�H=<A9LJA;�AF<A;9LAGF�:=;9MK=�G>�L@=�;DAFA;9D�KLM<A=K�L@9L�O=J=�
F=;=KK9JQ�>GJ�9HHJGN9D�G>�L@=�K* ��

%F�L@=�!1��GJH@9F�<=KA?F9LAGF�E9Q�:=�?J9FL=<�LG�HJG<M;LK�L@9L�;9F�:=�MK=<�LG�LJ=9L�DA>=
L@J=9L=FAF?�<AK=9K=K�GJ�;@JGFA;9DDQ�
<=:ADAL9LAF?�;GF<ALAGFK�OAL@�9F�AF;A<=F;=�G>�FG�EGJ=�L@9F�>AN=�AF��������H=GHD=�GJ�L@9L��>GJ�=;GFGEA;�J=9KGFK��OGMD<�:=�MFDAC=DQ�
LG�:=�<=N=DGH=<�OAL@GML�AF;=FLAN=K���+JH@9F�<=KA?F9L=<�E=<A;AF9D�HJG<M;LK�9J=�=FLALD=<�LG�9�J9F?=�G>�:=F=>ALK�<MJAF?�L@=�
<=N=DGHE=FL�9F<�J=?MD9LGJQ�J=NA=O�HJG;=KK�9F<�L=F�Q=9JK�G>�+)!�AF�9DD�!1�E=E:=J�KL9L=K�MHGF�9HHJGN9D����K�AF�L@=�1�/���9�
KAEAD9J�E=<A;AF9D�HJG<M;L�OAL@�L@=�K9E=�GJH@9F�AF<A;9LAGF�E9Q�:=�9HHJGN=<��FGLOAL@KL9F<AF?�+)!��A>�L@=�=P;DMKANALQ�@GD<=J�
?AN=K�;GFK=FL�GJ�A>�L@=�E9FM>9;LMJ=J�G>�L@=�GJA?AF9D�GJH@9F�E=<A;AF9D�HJG<M;L�AK�MF9:D=�LG�KMHHDQ�KM>>A;A=FL�IM9FLALA=K���
)9JC=LAF?�9ML@GJAR9LAGF�E9Q�9DKG�:=�?J9FL=<�LG�9�KAEAD9J�E=<A;AF9D�HJG<M;L�OAL@�L@=�K9E=�GJH@9F�AF<A;9LAGF�A>�L@=�KAEAD9J�
HJG<M;L�AK�<==E=<�K9>=J��EGJ=�=>>=;LAN=�GJ�GL@=JOAK=�;DAFA;9DDQ�KMH=JAGJ�LG�L@=�GJA?AF9D�GJH@9F�E=<A;AF9D�HJG<M;L���0@=�H=JAG<�G>�
+)!�?J9FL=<�AF�J=D9LAGF�LG�L@=�GJA?AF9D�GJH@9F�E=<A;AF9D�HJG<M;L�E9Q��AF�9<<ALAGF��:=�J=<M;=<�LG�KAP�Q=9JK�A>�AL�;9F�:=�
<=EGFKLJ9L=<��GF�L@=�:9KAK�G>�9N9AD9:D=�=NA<=F;=��L@9L�L@=�GJA?AF9D�GJH@9F�E=<A;AF9D�HJG<M;L�AK�KM>>A;A=FLDQ�HJG>AL9:D=�FGL�LG�
BMKLA>Q�E9AFL=F9F;=�G>�E9JC=L�=P;DMKANALQ��� =>A:JGLA<=�O9K�?J9FL=<�GJH@9F�<JM?�<=KA?F9LAGF�:Q�L@=�!��>GJ�L@=�LJ=9LE=FL�G>�
2+ �9F<�HJ=N=FLAGF�G>�#N$ �MFLAD�+;LG:=J�������:Q�L@=�'GJ=9F�)AFAKLJQ�G>�"GG<�9F<� JM?�/9>=LQ�LG�LJ=9L�9F<�HJ=N=FL�2+ ��
9F<�:Q�L@=��GEEGFO=9DL@�G>��MKLJ9DA9
 =H9JLE=FL�G>�$=9DL@�>GJ�L@=�LJ=9LE=FL�G>�2+ ���2QP=GK�@9K�:==F�?J9FL=<�+)!�:Q�L@=�
!��MFLAD��M?MKL��������!HA<QGD=P�@9K�:==F�?J9FL=<�+)!�>GJ�MK=�9K�9<BMF;L�L@=J9HQ�G>�K=ARMJ=K�9KKG;A9L=<�OAL@� /�9F<�(#/�
MFLAD�/=HL=E:=J�������9F<�>GJ��MK=�9K�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�0/��MFLAD��HJAD������

$6/@;/13CB71/:�$@717<5��&37;0C@A3;3<B�0G��=D3@<;3<B�/<2�$@7D/B3�$/G=@A�/<2�$/B73<B��113AA�

�6-'-2+�%2(��)-1&967)1)28�

/M;;=KK>MD�;GEE=J;A9DAR9LAGF�G>�GMJ�HJG<M;LK�<=H=F<K�AF�KA?FA>A;9FL�H9JL�GF�9<=IM9L=�>AF9F;A9D�;GN=J9?=�9F<�
J=AE:MJK=E=FL�>JGE�L@AJ<�H9JLQ�H9QGJK��AF;DM<AF?�?GN=JFE=FL9D�H9QGJK��KM;@�9K�L@=�)=<A;9A<�9F<�)=<A;9J=�HJG?J9EK�AF�L@=�
1�/�	��E9F9?=<�;9J=�GJ?9FAR9LAGFK�9F<�HJAN9L=�@=9DL@�AFKMJ=JK���0@AJ<�H9JLQ�H9QGJK�<=;A<=�O@A;@�<JM?K�OADD�:=�J=AE:MJK=<�9F<�
=KL9:DAK@�J=AE:MJK=E=FL�9F<�;G
H9Q�D=N=DK�9F<�;GF<ALAGFK�>GJ�J=AE:MJK=E=FL���0@AJ<�H9JLQ�H9QGJK�9J=�AF;J=9KAF?DQ�;@9DD=F?AF?�
L@=�HJA;=K�;@9J?=<�>GJ�E=<A;9D�HJG<M;LK�9F<�K=JNA;=K�:Q�=P9EAFAF?�L@=AJ�;GKL�=>>=;LAN=F=KK��9K�<=EGFKLJ9L=<�AF�
H@9JE9;G=;GFGEA;�9F<�GJ�;DAFA;9D�KLM<A=K��AF�9<<ALAGF�LG�L@=AJ�K9>=LQ�9F<�=>>A;9;Q���%F�KGE=�;9K=K��>GJ�=P9EHD=��L@AJ<�H9JLQ�
H9QGJK�LJQ�LG�=F;GMJ9?=�L@=�MK=�G>�D=KK�=PH=FKAN=�HJG<M;LK��O@=F�9N9AD9:D=��L@JGM?@�L@=AJ�HJ=K;JAHLAGF�:=F=>ALK�;GN=J9?=�9F<�
J=AE:MJK=E=FL��;G
H9Q�9F<�HJAGJ�9ML@GJAR9LAGF�HGDA;A=K���0@=�HJG;=KK�>GJ�<=L=JEAFAF?�O@=L@=J�9�H9QGJ�OADD�HJGNA<=�;GN=J9?=�>GJ�
9�HJG<M;L�E9Q�:=�K=H9J9L=�>JGE�L@=�HJG;=KK�>GJ�K=LLAF?�L@=�HJA;=�GJ�J=AE:MJK=E=FL�J9L=�L@9L�L@=�H9QGJ�OADD�H9Q�>GJ�L@=�HJG<M;L�
GF;=�;GN=J9?=�AK�9HHJGN=<���0@AJ<�H9JLQ�H9QGJK�E9Q�J=IMAJ=�HJAGJ�9HHJGN9D�:=>GJ=�;GN=JAF?�9�KH=;A>A;�HJG<M;L��GJ�E9Q�J=IMAJ=�
H9LA=FLK�9F<�@=9DL@�;9J=�HJGNA<=JK�LG�LJQ�GL@=J�;GN=J=<�HJG<M;LK�>AJKL���0@AJ<�H9JLQ�H9QGJK�E9Q�9DKG�DAEAL�;GN=J9?=�LG�KH=;A>A;�
HJG<M;LK�GF�9F�9HHJGN=<�DAKL��GJ�>GJEMD9JQ��O@A;@�EA?@L�FGL�AF;DM<=�9DD�G>�L@=�9HHJGN=<�HJG<M;LK�>GJ�9�H9JLA;MD9J�AF<A;9LAGF���"GJ�
;=JL9AF�;9L=?GJA=K�G>�HJG<M;LK��L@AJ<�H9JLQ�H9QGJK��HJAF;AH9DDQ�L@JGM?@�;GFLJ9;L=<�,�)K�F=?GLA9L=�J=:9L=K�OAL@�<JM?�
E9FM>9;LMJ=JK�>GJ�AF;DMKAGF�G>�HJG<M;LK�GF�L@=AJ�>GJEMD9JA=K�AF�KH=;A>A;�HGKALAGFK�GJ�;GN=J9?=�;JAL=JA9����=?AFFAF?�AF�L@=�L@AJ<�
IM9JL=J�G>�������O=�@9N=�:==F�=FL=JAF?�AFLG�9?J==E=FLK�OAL@�;=JL9AF�,�)K�GJ�KAEAD9J�GJ?9FAR9LAGFK�LG�HJGNA<=�J=:9L=K�>GJ�GMJ�
HJG<M;LK�O@=J=�;GN=J9?=�O9K�HJGNA<=<�9F<�HJG<M;LK�O=J=�DAKL=<�AF�;=JL9AF�>GJEMD9JQ�HGKALAGFK��9EGF?�GL@=J�;GF<ALAGFK��

)=<A;9A<�AK�9�BGAFL�>=<=J9D�9F<�KL9L=�HJG?J9E�L@9L�AK�9<EAFAKL=J=<�:Q�L@=�KL9L=K�>GJ�DGO�AF;GE=�9F<�<AK9:D=<�:=F=>A;A9JA=K���
)=<A;9J=�AK�9�>=<=J9D�HJG?J9E�L@9L�AK�9<EAFAKL=J=<�:Q�L@=�>=<=J9D�?GN=JFE=FL�;GN=JAF?�AF<ANA<M9DK�9?=����9F<�GN=J�9K�O=DD�9K�
L@GK=�OAL@�;=JL9AF�<AK9:ADALA=K���)=<A;9J=�,9JL���H9QK�H@QKA;A9FK�O@G�9<EAFAKL=J�GMJ�HJG<M;LK���1F<=J�L@=�)=<A;9A<� JM?�
.=:9L=�,JG?J9E��9K�9�;GF<ALAGF�G>�@9NAF?�>=<=J9D�>MF<K�E9<=�9N9AD9:D=�LG�L@=�KL9L=K�>GJ�GMJ�<JM?K�MF<=J�)=<A;9A<�9F<�)=<A;9J=�
,9JL����O=�9J=�J=IMAJ=<�LG�H9Q�9�J=:9L=�LG�=9;@�KL9L=�)=<A;9A<�HJG?J9E�>GJ�GMJ�;GN=J=<�GMLH9LA=FL�<JM?K�L@9L�9J=�<AKH=FK=<�LG�
)=<A;9A<�:=F=>A;A9JA=K�9F<�H9A<�>GJ�:Q�9�KL9L=�)=<A;9A<�HJG?J9E���)=<A;9A<�J=:9L=K�9J=�:9K=<�GF�HJA;AF?�<9L9�O=�J=HGJL�GF�9�
EGFL@DQ�9F<�IM9JL=JDQ�:9KAK�LG�L@=��)/��L@=�>=<=J9D�9?=F;Q�L@9L�9<EAFAKL=JK�)=<A;9J=�9F<�)=<A;9A<��AF;DM<AF?�L@=�)=<A;9A<�
 JM?�.=:9L=�,JG?J9E���0@=K=�<9L9�AF;DM<=�L@=�9N=J9?=�E9FM>9;LMJ=J�HJA;=�9F<��AF�L@=�;9K=�G>�AFFGN9LGJ�HJG<M;LK��L@=�:=KL�HJA;=�

�� 	�	4� ANNUAL REPORT



>GJ�=9;@�<JM?�O@A;@��AF�?=F=J9D��J=HJ=K=FLK�L@=�DGO=KL�HJA;=�9N9AD9:D=�>JGE�L@=�E9FM>9;LMJ=J�LG�9FQ�=FLALQ�AF�L@=�1�/��AF�9FQ�
HJA;AF?�KLJM;LMJ=��;9D;MD9L=<�LG�AF;DM<=�9DD�9HHDA;9:D=�K9D=K�9F<�9KKG;A9L=<�J=:9L=K��<AK;GMFLK�9F<�GL@=J�HJA;=�;GF;=KKAGFK���%>�O=�
:=;GE=�9O9J=�L@9L�GMJ�J=HGJLAF?�>GJ�9�HJAGJ�IM9JL=J�O9K�AF;GJJ=;L��GJ�@9K�;@9F?=<�9K�9�J=KMDL�G>�J=;9D;MD9LAGF�G>�L@=�HJA;AF?�<9L9��
O=�9J=�G:DA?9L=<�LG�J=KM:EAL�L@=�;GJJ=;L=<�<9L9�>GJ�MH�LG�L@J==�Q=9JK�9>L=J�L@GK=�<9L9�GJA?AF9DDQ�O=J=�<M=���3=�9J=�J=IMAJ=<�LG�
HJGNA<=��/,�AF>GJE9LAGF�>GJ�;=JL9AF�G>�GMJ�HJG<M;LK�LG��)/�GF�9�IM9JL=JDQ�:9KAK���0@=��/,�AK�;9D;MD9L=<�:9K=<�GF�9�KL9LMLGJADQ�
<=>AF=<�>GJEMD9�9K�O=DD�9K�J=?MD9LAGFK�9F<�AFL=JHJ=L9LAGFK�G>�L@=�KL9LML=�:Q��)/���0@AK�AF>GJE9LAGF�E9Q�:=�MK=<�LG�;GEHML=�
)=<A;9J=�H9QE=FL�J9L=K��OAL@�J9L=K�>GJ�)=<A;9J=�,9JL���<JM?K�GMLKA<=�L@=�@GKHAL9D�GMLH9LA=FL�K=LLAF?�9F<�AF�L@=�@GKHAL9D�
GMLH9LA=FL�K=LLAF?�;GFKAKLAF?�G>��/,�HDMK�9�KH=;A>A=<�H=J;=FL9?=��

"=<=J9D�D9O�J=IMAJ=K�L@9L�9FQ�;GEH9FQ�L@9L�H9JLA;AH9L=K�AF�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E�9DKG�H9JLA;AH9L=�AF�L@=�
�����HJG?J9E��AF�GJ<=J�>GJ�>=<=J9D�>MF<K�LG�:=�9N9AD9:D=�>GJ�L@=�E9FM>9;LMJ=JaK�<JM?K�MF<=J�)=<A;9A<�9F<�)=<A;9J=�,9JL�����
0@=������HJG?J9E��O@A;@�AK�9<EAFAKL=J=<�:Q�L@=�$./��J=IMAJ=K�H9JLA;AH9LAF?�E9FM>9;LMJ=JK�LG�9?J==�LG�;@9J?=�KL9LMLGJADQ�
<=>AF=<�;GN=J=<�=FLALA=K�FG�EGJ=�L@9F�L@=������^;=ADAF?�HJA;=_�>GJ�L@=�E9FM>9;LMJ=JaK�;GN=J=<�<JM?K�MK=<�AF�9F�GMLH9LA=FL�
K=LLAF?���0@=K=������;GN=J=<�=FLALA=K�AF;DM<=�;=JL9AF�IM9DA>QAF?�;GEEMFALQ�@=9DL@�;DAFA;K��9�N9JA=LQ�G>�=FLALA=K�L@9L�J=;=AN=�
@=9DL@�K=JNA;=K�?J9FLK�>JGE�L@=�,M:DA;�$=9DL@�/=JNA;=��9F<�EMDLAHD=�;9L=?GJA=K�G>�@GKHAL9DK��AF;DM<AF?�;@AD<J=FaK�@GKHAL9DK��
;JALA;9D�9;;=KK�@GKHAL9DK��>J==�KL9F<AF?�;9F;=J�@GKHAL9DK�9F<�@GKHAL9DK�L@9L�K=JN=�9�<AKHJGHGJLAGF9L=�K@9J=�G>�DGO
AF;GE=�H9LA=FLK���
0@=������;=ADAF?�HJA;=�AK�;9D;MD9L=<�MKAF?�9�KL9LMLGJQ�>GJEMD9��O@A;@�AK�:9K=<�GF�L@=�9N=J9?=�E9FM>9;LMJ=J�HJA;=�9F<�J=:9L=�
9EGMFL�>GJ�L@=�;GN=J=<�GMLH9LA=FL�<JM?�9K�;9D;MD9L=<�MF<=J�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E��9F<�AF�?=F=J9D��HJG<M;LK�KM:B=;L�
LG�)=<A;9A<�HJA;=�J=HGJLAF?�9F<�J=:9L=�DA9:ADALQ�9J=�9DKG�KM:B=;L�LG�L@=������;=ADAF?�HJA;=�;9D;MD9LAGF�9F<�<AK;GMFL�J=IMAJ=E=FL���
��J=?MD9LAGF�J=?9J<AF?�L@=�;9D;MD9LAGF�G>�L@=������;=ADAF?�HJA;=�9F<�L@=�AEHGKALAGF�G>�;ANAD�EGF=L9JQ�H=F9DLA=K�GF�E9FM>9;LMJ=JK�
L@9L�CFGOAF?DQ�9F<�AFL=FLAGF9DDQ�GN=J;@9J?=�;GN=J=<�=FLALA=K�:=;9E=�=>>=;LAN=�GF�&9FM9JQ�����������3=�9DKG�9J=�J=IMAJ=<�LG�
J=HGJL�GMJ������;=ADAF?�HJA;=K�LG�$./��GF�9�IM9JL=JDQ�:9KAK�9F<�$./��L@=F�HM:DAK@=K�L@=E�LG������;GN=J=<�=FLALA=K���%F�
9<<ALAGF��D=?AKD9LAGF�E9Q�:=�AFLJG<M;=<�L@9L��A>�H9KK=<��OGMD<�>MJL@=J�=PH9F<�L@=������HJG?J9E�LG�9<<ALAGF9D�;GN=J=<�=FLALA=K�GJ�
OGMD<�J=IMAJ=�H9JLA;AH9LAF?�E9FM>9;LMJ=JK�LG�9?J==�LG�HJGNA<=������<AK;GMFL=<�HJA;AF?�GF�<JM?K�MK=<�AF�9F�AFH9LA=FL�K=LLAF?�

��HJGNAKAGF�AF�0@=��E=JA;9F�.=K;M=�,D9F��;L�G>������=DAEAF9L=<��=>>=;LAN=�&9FM9JQ�������L@=�KL9LMLGJQ�;9H�GF�J=:9L=K�
<JM?�E9FM>9;LMJ=JK�9J=�J=IMAJ=<�LG�H9Q�MF<=J�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E���0@=�=DAEAF9LAGF�G>�L@=�;9H�GF�J=:9L=K�E=9FK�
L@9L�E9FM>9;LMJ=J�<AK;GMFLK�LG�)=<A;9A<�E9Q�JAK=�:=?AFFAF?�AF������9F<��AF�;=JL9AF�;AJ;MEKL9F;=K��J=:9L=K�;GMD<�=P;==<�L@=�
9EGMFL�L@9L�KL9L=�)=<A;9A<�HJG?J9EK�H9Q�>GJ�L@=�<JM?���0@AK�HGDA;Q�;@9F?=�OADD�@9N=�L@=�?J=9L=KL�AEH9;L�GF�<JM?K�O@GK=�HJA;=K�
@9N=�J=9;@=<�L@=�����H=J;=FL��N=J9?=�)9FM>9;LMJ=J�,JA;=�J=:9L=�;9H���"MJL@=J��L@=�%F>D9LAGF�.=<M;LAGF��;L�G>������9EGF?�
GL@=J�L@AF?K��J=IMAJ=K�L@=�1�/�� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K�/=;J=L9JQ�LG�F=?GLA9L=��OAL@�J=KH=;L�LG�)=<A;9J=�MFALK�
9F<�KM:B=;L�LG�9�KH=;A>A=<�;9H��L@=�HJA;=�G>�9�K=L�FME:=J�G>�;=JL9AF�@A?@�)=<A;9J=�KH=F<�<JM?K�9F<�:AGDG?A;9DK�H=J�Q=9J�KL9JLAF?�
AF�������H=F9DAR=K�E9FM>9;LMJ=JK�G>�;=JL9AF�)=<A;9J=�,9JLK���9F<� �<JM?K�>GJ�HJA;=�AF;J=9K=K�9:GN=�AF>D9LAGF��9F<�E9C=K�K=N=J9D�
;@9F?=K�LG�L@=�)=<A;9J=�,9JL� �:=F=>AL��AF;DM<AF?�9�DAEAL�GF�9FFM9D�GML
G>
HG;C=L�;GKLK�9F<�9�;@9F?=�AF�E9FM>9;LMJ=J�DA9:ADALQ�
MF<=J�L@=�HJG?J9E��O@A;@�;GMD<�F=?9LAN=DQ�9>>=;L�GMJ�:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF��

!>>=;LAN=�&9FM9JQ�������9�HJGNAKAGF�G>�L@=�%F>J9KLJM;LMJ=�%FN=KLE=FL�9F<�&G:K��;L�J=IMAJ=K�9�E9FM>9;LMJ=J�G>�KAF?D=�
KGMJ;=�<JM?K�GJ�:AGDG?A;9DK�AF�KAF?D=
MK=�H9;C9?=K�GJ�KAF?D=�<GK=�;GFL9AF=JK�LG�H9Q�9�J=>MF<�GF�<AK;9J<=<�9EGMFLK�G>�<JM?�MF<=J�
)=<A;9J=�,9JL���O@=J=�L@=�<AK;9J<=<�9EGMFL�=P;==<K�9F�9HHDA;9:D=�L@J=K@GD<��

%F�GJ<=J�LG�:=�=DA?A:D=�LG�@9N=�GMJ�HJG<M;LK�H9A<�>GJ�OAL@�>=<=J9D�>MF<K�MF<=J�L@=�)=<A;9A<�9F<�)=<A;9J=�,9JL���HJG?J9EK�
9F<�HMJ;@9K=<�:Q�;=JL9AF�>=<=J9D�9?=F;A=K�9F<�?J9FL==K��O=�9DKG�H9JLA;AH9L=�AF�L@=�2��"//�HJA;AF?�HJG?J9E���1F<=J�L@AK�
HJG?J9E��O=�9J=�G:DA?9L=<�LG�E9C=�GMJ�HJG<M;LK�9N9AD9:D=�>GJ�HJG;MJ=E=FL�GF�9F�"//�;GFLJ9;L�MF<=J�O@A;@�O=�EMKL�;GEHDQ�
OAL@�KL9F<9J<�?GN=JFE=FL�L=JEK�9F<�;GF<ALAGFK�9F<�;@9J?=�9�HJA;=�LG�;=JL9AF�>=<=J9D�9?=F;A=K�L@9L�AK�FG�@A?@=J�L@9F�L@=�KL9LMLGJQ�
"�,���0@=�"�,�AK�:9K=<�GF�L@=�*GF
"�),��O@A;@�O=�;9D;MD9L=�9F<�J=HGJL�LG�L@=�2��GF�9�IM9JL=JDQ�9F<�9FFM9D�:9KAK���3=�9DKG�
H9JLA;AH9L=�AF�L@=�0JA;9J=�HJG?J9E��MF<=J�O@A;@�O=�H9Q�IM9JL=JDQ�J=:9L=K�GF�MLADAR9LAGF�G>�AFFGN9LGJ�HJG<M;LK�L@9L�9J=�<AKH=FK=<�
L@JGM?@�L@=�0JA;9J=�.=L9AD�,@9JE9;Q�F=LOGJC�LG�0JA;9J=�:=F=>A;A9JA=K���0@=�J=:9L=K�9J=�;9D;MD9L=<�9K�L@=�<A>>=J=F;=�:=LO==F�L@=�
9FFM9D�*GF
"�),�9F<�"�,���,JA;AF?�9F<�J=:9L=�;9D;MD9LAGFK�N9JQ�9;JGKK�HJG<M;LK�9F<�HJG?J9EK��9J=�;GEHD=P��9F<�9J=�G>L=F�
KM:B=;L�LG�AFL=JHJ=L9LAGF�:Q�MK��?GN=JFE=FL9D�GJ�J=?MD9LGJQ�9?=F;A=K�9F<�L@=�;GMJLK��O@A;@�;9F�;@9F?=�9F<�=NGDN=�GN=J�LAE=�

%F�9<<ALAGF��AF�L@=�1�/���<JM?�HJA;AF?�:Q�H@9JE9;=MLA;9D�;GEH9FA=K�AK�;MJJ=FLDQ��9F<�AK�=PH=;L=<�LG�;GFLAFM=�LG�:=��MF<=J�
;DGK=�K;JMLAFQ��AF;DM<AF?�OAL@�J=KH=;L�LG�;GEH9FA=K�L@9L�@9N=�AF;J=9K=<�L@=�HJA;=�G>�HJG<M;LK�9>L=J�9;IMAJAF?�L@GK=�HJG<M;LK�>JGE�
GL@=J�;GEH9FA=K���0@=J=�9J=�FME=JGMK�GF?GAF?�=>>GJLK�9L�L@=�>=<=J9D�9F<�KL9L=�D=N=D�K==CAF?�LG�AF<AJ=;LDQ�GJ�<AJ=;LDQ�J=?MD9L=�
<JM?�HJA;=K�LG�J=<M;=�GN=J9DD�@=9DL@;9J=�;GKLK�MKAF?�LGGDK�KM;@�9K�HJA;=�;=ADAF?K��N9DM=
:9K=<�HJA;AF?�9F<�AF;J=9K=<�LJ9FKH9J=F;Q�
9F<�<AK;DGKMJ=�G:DA?9LAGFK���*ME=JGMK�KL9L=K�@9N=�H9KK=<�GJ�9J=�;GFKA<=JAF?�D=?AKD9LAGF�L@9L�J=IMAJ=K�GJ�HMJHGJLK�LG�J=IMAJ=�
;GEH9FA=K�LG�J=HGJL�HJA;AF?�AF>GJE9LAGF��AF;DM<AF?�HJGHJA=L9JQ�HJA;AF?�AF>GJE9LAGF���"GJ�=P9EHD=��AF��������9DA>GJFA9�9<GHL=<�9�
HJ=K;JAHLAGF�<JM?�HJA;=�LJ9FKH9J=F;Q�KL9L=�:ADD�J=IMAJAF?�9<N9F;=�FGLA;=�G>�9F<�9F�=PHD9F9LAGF�>GJ�HJA;=�AF;J=9K=K�G>�;=JL9AF�<JM?K�
L@9L�=P;==<�9�KH=;A>A=<�L@J=K@GD<����<<ALAGF9DDQ��KGE=�AF<ANA<M9D�KL9L=K�@9N=�:=?MF�=KL9:DAK@AF?�,J=K;JAHLAGF� JM?��>>GJ<9:ADALQ�
�G9J<K�LG�J=NA=O�@A?@
;GKL�<JM?K�9F<��AF�KGE=�;9K=K��K=L�MHH=J�H9QE=FL�DAEALK���/AEAD9J�:ADDK�@9N=�:==F�HJ=NAGMKDQ�AFLJG<M;=<�9L�
L@=�>=<=J9D�D=N=D�9F<�9<<ALAGF9D�D=?AKD9LAGF�;GMD<�:=�AFLJG<M;=<�AF�L@=�F=9J�>MLMJ=�

��	�	4�ANNUAL REPORT



�/AEAD9J�LG�O@9L�AK�G;;MJJAF?�AF�L@=�1�/���HGDALA;9D��=;GFGEA;�9F<�J=?MD9LGJQ�<=N=DGHE=FLK�GMLKA<=�G>�L@=�1�/��9J=�9DKG�
KM:B=;LAF?�L@=�@=9DL@;9J=�AF<MKLJQ�LG�>MF<9E=FL9D�;@9F?=K�9F<�;@9DD=F?=K���,J=KKMJ=�:Q�?GN=JFE=FLK�9F<�GL@=J�KL9C=@GD<=JK�GF�
HJA;=K�9F<�J=AE:MJK=E=FL�D=N=DK�;GFLAFM=�LG�=PAKL���%F�N9JAGMK�!1�E=E:=J�KL9L=K��O=�=PH=;L�LG�:=�KM:B=;L�LG�;GFLAFMGMK�;GKL

;MLLAF?�E=9KMJ=K��KM;@�9K�NGDMFL9JQ�9F<�L=EHGJ9JQ�K9D=K�J=:9L=K��DGO=J�E9PAEME�HJA;=K��DGO=J�GJ�D9;C�G>�J=AE:MJK=E=FL�
;GN=J9?=�9F<�AF;=FLAN=K�LG�MK=�;@=9H=J��MKM9DDQ�?=F=JA;��HJG<M;LK�9K�9F�9DL=JF9LAN=���$0��G>�E=<A;AF9D�HJG<M;LK�AK�:=;GEAF?�9F�
AF;J=9KAF?DQ�;GEEGF�H9JL�G>�L@=�HJA;AF?�9F<�J=AE:MJK=E=FL�HJG;=<MJ=K�AF�KGE=�!1�E=E:=J�KL9L=K��AF;DM<AF?�;GMFLJA=K�
J=HJ=K=FLAF?�E9BGJ�E9JC=LK���0@=�$0��HJG;=KK��O@A;@�AK�?GN=JF=<�:Q�L@=�F9LAGF9D�D9OK�G>�L@=K=�;GMFLJA=K��AK�L@=�HJG;=<MJ=�
9;;GJ<AF?�LG�O@A;@�L@=�9KK=KKE=FL�G>�L@=�HM:DA;�@=9DL@�AEH9;L��L@=J9H=MLA;�AEH9;L�9F<�L@=�=;GFGEA;�9F<�KG;A=L9D�AEH9;L�G>�MK=�
G>�9�?AN=F�E=<A;AF9D�HJG<M;L�AF�L@=�F9LAGF9D�@=9DL@;9J=�KQKL=EK�G>�L@=�AF<ANA<M9D�;GMFLJQ�AK�;GF<M;L=<���$0��?=F=J9DDQ�
;GEH9J=K�9LLJA:ML=K�G>�AF<ANA<M9D�E=<A;AF9D�HJG<M;LK��9K�;GEH9J=<�OAL@�GL@=J�LJ=9LE=FL�GHLAGFK�9N9AD9:D=�GF�L@=�E9JC=L���0@=�
GML;GE=�G>�$0��J=?9J<AF?�KH=;A>A;�E=<A;AF9D�HJG<M;LK�OADD�G>L=F�AF>DM=F;=�L@=�HJA;AF?�9F<�J=AE:MJK=E=FL�KL9LMK�?J9FL=<�LG�
L@=K=�E=<A;AF9D�HJG<M;LK�:Q�L@=�;GEH=L=FL�9ML@GJALA=K�G>�AF<ANA<M9D�!1�E=E:=J�KL9L=K���%F� =;=E:=J�������L@=�!��9<GHL=<�9�
$0��J=?MD9LAGF�AFL=F<=<�LG�:GGKL�;GGH=J9LAGF�9EGF?�!1�E=E:=J�KL9L=K�AF�9KK=KKAF?�@=9DL@�L=;@FGDG?A=K��AF;DM<AF?�F=O�
E=<A;AF9D�HJG<M;LK���0@=�$0��J=?MD9LAGF�=FL=J=<�AFLG�9HHDA;9LAGF�AF�&9FM9JQ������9F<�HJGNA<=K�L@9L�!1�E=E:=J�KL9L=K�EMKL�
MK=�;GEEGF�$0��LGGDK��E=L@G<GDG?A=K��9F<�HJG;=<MJ=K�9;JGKK�L@=�!1���$GO=N=J��AF<ANA<M9D�!1�E=E:=J�KL9L=K�;GFLAFM=�LG�:=�
J=KHGFKA:D=�>GJ�<J9OAF?�;GF;DMKAGFK�GF�L@=�GN=J9DD�N9DM=�G>�9�F=O�@=9DL@�L=;@FGDG?Q�>GJ�L@=AJ�@=9DL@;9J=�KQKL=E��9F<�HJA;AF?�9F<�
J=AE:MJK=E=FL�<=;AKAGFK��

%F�L@=�!1��GMJ�HJG<M;LK�9J=�E9JC=L=<�L@JGM?@�N9JAGMK�;@9FF=DK�9F<�OAL@AF�<A>>=J=FL�D=?9D�>J9E=OGJCK���0@=�E9CAF?�
9N9AD9:D=�GJ�HD9;AF?�GF�L@=�!1�E9JC=L�G>�MF9ML@GJAR=<�E=<A;AF9D�HJG<M;LK�AK�?=F=J9DDQ�HJG@A:AL=<���$GO=N=J��L@=�;GEH=L=FL�
9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�E9Q�=P;=HLAGF9DDQ�9F<�L=EHGJ9JADQ�9DDGO�9F<�J=AE:MJK=�L@=�KMHHDQ�G>�KM;@�MF9ML@GJAR=<�
HJG<M;LK��=AL@=J�GF�9�F9E=<�H9LA=FL�:9KAK�GJ�L@JGM?@�9�;GEH9KKAGF9L=�MK=�HJG;=KK��LG�AF<ANA<M9D�H9LA=FLK�GJ�9�?JGMH�G>�H9LA=FLK�
OAL@�9�;@JGFA;9DDQ�GJ�K=JAGMKDQ�<=:ADAL9LAF?�<AK=9K=�GJ�O@GK=�<AK=9K=�AK�;GFKA<=J=<�LG�:=�DA>=
L@J=9L=FAF?��9F<�O@G�;9FFGL�:=�
LJ=9L=<�K9LAK>9;LGJADQ�:Q�9F�9ML@GJAR=<�E=<A;AF9D�HJG<M;L���/M;@�J=AE:MJK=E=FL�E9Q�FG�DGF?=J�:=�9N9AD9:D=�A>�9ML@GJAR9LAGF�>GJ�
F9E=<�H9LA=FL�GJ�;GEH9KKAGF9L=�MK=�HJG?J9EK�=PHAJ=�GJ�AK�L=JEAF9L=<�GJ�A>�E9JC=LAF?�9ML@GJAR9LAGF�AK�?J9FL=<�>GJ�L@=�HJG<M;L���
%F�KGE=�!1�E=E:=J�KL9L=K��9ML@GJAR9LAGF�9F<�J=AE:MJK=E=FL�HGDA;A=K�E9Q�9DKG�<=D9Q�;GEE=J;A9DAR9LAGF�G>�GMJ�HJG<M;LK��GJ�
E9Q�9<N=JK=DQ�9>>=;L�GMJ�9:ADALQ�LG�K=DD�GMJ�HJG<M;LK�GF�9�HJG>AL9:D=�:9KAK����>L=J�AFALA9D�HJA;=�9F<�J=AE:MJK=E=FL�9HHJGN9DK��
J=<M;LAGFK�AF�HJA;=K�9F<�;@9F?=K�AF�J=AE:MJK=E=FL�D=N=DK�;9F�:=�LJA??=J=<�:Q�EMDLAHD=�>9;LGJK��AF;DM<AF?�J=>=J=F;=�HJA;AF?�
KQKL=EK�9F<�HM:DA;9LAGF�G>�<AK;GMFLK�:Q�L@AJ<�H9JLQ�H9QGJK�GJ�9ML@GJALA=K�AF�GL@=J�;GMFLJA=K���%F�L@=�!1��HJA;=K�;9F�:=�J=<M;=<�
>MJL@=J�:Q�H9J9DD=D�<AKLJA:MLAGF�9F<�H9J9DD=D�LJ9<=��GJ�9J:ALJ9?=�:=LO==F�DGO
HJA;=<�9F<�@A?@
HJA;=<�!1�E=E:=J�KL9L=K�

"GJ�EGJ=�AF>GJE9LAGF��AF;DM<AF?�OAL@�J=KH=;L�LG�J=;=FL�D=?9D�<=N=DGHE=FLK�J=?9J<AF?�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E��
)=<A;9J=�,9JL����9F<�L@=������HJG?J9E��K==�L@=�JAKC�>9;LGJK�MF<=J�L@=�@=9<AF?K�^�12>B.A2�0<C2?.42�.;1�?26:/B?@2:2;A�3?<:�
A56?1�=.?AF�=.F<?@�:.F�;<A�/2�.C.69./92�3<?�<B?�=?<1B0A@�.;1�D2�:.F�/2�B;./92�A<�@B002@@3B99F�0<;A?.0A�3<?�0<C2?.42�3?<:�
=5.?:.0F�/2;236A�:.;.42?@�.;1�4?<B=�=B?05.@6;4�<?4.;6G.A6<;@��D5605�0<B91�16:6;6@5�<B?�@.92@�<?�.3320A�<B?�./696AF�A<�@299�
<B?�=?<1B0A@�=?<36A./9F��0<;C2?@29F��A<�@20B?2�0<C2?.42�3?<:�A52@2�<?4.;6G.A6<;@��D2�:.F�/2�?2>B6?21�A<�=.F�?2/.A2@�<?�<A52?�
16@0<B;A@�<?�<A52?�?2@A?60A6<;@�A<�?26:/B?@2:2;A�A5.A�0<B91�16:6;6@5�<B?�@.92@�L�^'52�=?606;4�<3�=5.?:.02BA60.9�=?<1B0A@�5.@�
0<:2�B;12?�6;0?2.@6;4�@0?BA6;F�.@�=.?A�<3�.�49</.9�A?2;1�A<D.?1�52.9A50.?2�0<@A�0<;A.6;:2;A�.;1�?2@B9A6;4�05.;42@�6;�
52.9A50.?2�9.D�.;1�=<960F�:.F�6:=.0A�<B?�/B@6;2@@�6;�D.F@�A5.A�D2�0.;;<A�0B??2;A9F�=?2160A��D5605�0<B91�5.C2�.�:.A2?6.9�
.1C2?@2�23320A�<;�<B?�/B@6;2@@�.;1�36;.;06.9�0<;16A6<;L�9F<�K�3�D2�3.69�A<�0<:=9F�D6A5�<B?�?2=<?A6;4�.;1�=.F:2;A�</964.A6<;@�
B;12?�A52� 2160.61��?B4�%2/.A2�#?<4?.:�<?�<A52?�4<C2?;:2;A.9�=?606;4�=?<4?.:@��D2�0<B91�/2�@B/720A�A<�.116A6<;.9�
?26:/B?@2:2;A�?2>B6?2:2;A@��=2;.9A62@��@.;0A6<;@�.;1�36;2@��D5605�0<B91�5.C2�.�:.A2?6.9�.1C2?@2�23320A�<;�<B?�/B@6;2@@��
36;.;06.9�0<;16A6<;��?2@B9A@�<3�<=2?.A6<;@�.;1�4?<DA5�=?<@=20A@L�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��
�%8-)28��34%=��77-78%2')�%2(��6))��63(9'8��63+6%17

3=�@9N=�N9JAGMK�H9LA=FL�HJG?J9EK�LG�@=DH�H9LA=FLK�9;;=KK�9F<�H9Q�>GJ�GMJ�HJG<M;LK��AF;DM<AF?�;G
H9Q�;GMHGFK�>GJ�;=JL9AF�
HJG<M;LK��K=JNA;=K�L@9L�@=DH�H9LA=FLK�<=L=JEAF=�L@=AJ�AFKMJ9F;=�;GN=J9?=�>GJ�GMJ�HJG<M;LK��9F<�9�>J==�HJG<M;L�HJG?J9E���3=�9DKG�
E9C=�?J9FLK�LG�AF<=H=F<=FL�;@9JAL9:D=�>GMF<9LAGFK�L@9L�@=DH�>AF9F;A9DDQ�F==<Q�H9LA=FLK�OAL@�L@=AJ�HJ=EAME��9F<�;G
H9Q�9F<�;G

AFKMJ9F;=�G:DA?9LAGFK���0@=J=�@9K�:==F�=F@9F;=<�K;JMLAFQ�G>�;GEH9FQ
KHGFKGJ=<�H9LA=FL�9KKAKL9F;=�HJG?J9EK��AF;DM<AF?�;G
H9Q�
9KKAKL9F;=�HJG?J9EK�9F<�<GF9LAGFK�LG�L@AJ<
H9JLQ�;@9JALA=K�L@9L�HJGNA<=�KM;@�9KKAKL9F;=��9K�O=DD�9K�J=AE:MJK=E=FL�KMHHGJL�
G>>=JAF?K�

0@=�+%#�@9K�=KL9:DAK@=<�?MA<=DAF=K�>GJ�H@9JE9;=MLA;9D�E9FM>9;LMJ=JK�O@G�E9C=�<GF9LAGFK�LG�;@9JAL9:D=�GJ?9FAR9LAGFK�
HJGNA<AF?�;G
H9Q�9KKAKL9F;=�LG�)=<A;9J=�H9LA=FLK���/M;@�<GF9LAGFK�9J=�MFDAC=DQ�LG�JMF�9>GMD�G>�L@=�9FLA
CA;C:9;C�D9OK�HJGNA<=<�
L@9L�L@=�GJ?9FAR9LAGFK�J=;=ANAF?�<GF9LAGFK��9EGF?�GL@=J�L@AF?K��9J=�/<;.�3612�;@9JALA=K��9J=�=FLAJ=DQ�AF<=H=F<=FL�G>�9F<�FGL�
;GFLJGDD=<�:Q�L@=�E9FM>9;LMJ=J��HJGNA<=�9A<�LG�9HHDA;9FLK�GF�9�>AJKL
;GE=�:9KAK�9;;GJ<AF?�LG�;GFKAKL=FL�>AF9F;A9D�;JAL=JA9��9F<�<G�
FGL�DAFC�9A<�LG�MK=�G>�9�<GFGJaK�HJG<M;L���%F������9F<�������O=�J=;=AN=<�KM:HG=F9K�>JGE�L@=�1�/���LLGJF=QaK�+>>A;=�>GJ�L@=�
 AKLJA;L�G>�)9KK9;@MK=LLK�J=IM=KLAF?�<G;ME=FLK�J=D9L=<�LG�GMJ�KMHHGJL�G>�;@9JAL9:D=�GJ?9FAR9LAGFK�L@9L�HJGNA<=�>AF9F;A9D�
9KKAKL9F;=�LG�)=<A;9J=�H9LA=FLK���%F��HJAD�������O=�>AF9DAR=<�GMJ�;ANAD�K=LLD=E=FL�9?J==E=FL�OAL@�L@=� +&�9F<�+%#��9F<�=FL=J=<�
AFLG�9�;GJHGJ9L=�AFL=?JALQ�9?J==E=FL�J=IMAJAF?�MK�LG�E9AFL9AF�GMJ�GF?GAF?�;GJHGJ9L=�;GEHDA9F;=�HJG?J9E�9F<�G:DA?9LAF?�MK�LG�

�� 	�	4� ANNUAL REPORT



AEHD=E=FL�GJ�;GFLAFM=��9K�9HHDA;9:D=��9�K=L�G>�<=>AF=<�;GJHGJ9L=�AFL=?JALQ�9;LANALA=K�LG�=FKMJ=�;GEHDA9F;=�OAL@�+%#aK�HGDA;A=K�
9JGMF<�;@9JAL9:D=�;GFLJA:MLAGFK�>GJ�9�H=JAG<�G>�>AN=�Q=9JK�>JGE�L@=�=>>=;LAN=�<9L=�G>�L@=�;GJHGJ9L=�AFL=?JALQ�9?J==E=FL����K�G>�
�M?MKL�������O=�@9N=�>MD>ADD=<�L@=�L=JEK�9F<�+%#�;DGK=<�GML�GMJ�;GJHGJ9L=�AFL=?JALQ�9?J==E=FL��

�0=CB��/HH�$6/@;/13CB71/:A�>:1�

&9RR�,@9JE9;=MLA;9DK�HD;�O9K�>GJE=<�MF<=J�L@=�D9OK�G>�%J=D9F<��J=?AKL=J=<�FME:=J�������	�9K�9�HJAN9L=�DAEAL=<�DA9:ADALQ�
;GEH9FQ�AF�)9J;@������MF<=J�L@=�F9E=��RMJ�,@9JE9�(AEAL=<�9F<�O9K�KM:K=IM=FLDQ�J=
J=?AKL=J=<�9K�9�HM:DA;�DAEAL=<�;GEH9FQ�
MF<=J�L@=�F9E=��RMJ�,@9JE9��,M:DA;�(AEAL=<��GEH9FQ�AF�+;LG:=J��������+F�&9FM9JQ�����������L@=�:MKAF=KK=K�G>�&9RR�
,@9JE9;=MLA;9DK��%F;��9F<��RMJ�,@9JE9�O=J=�;GE:AF=<�AF�9�E=J?=J�LJ9FK9;LAGF��AF�;GFF=;LAGF�OAL@�O@A;@��RMJ�,@9JE9�O9K�J=

F9E=<�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�O=�:=;9E=�L@=�H9J=FL�;GEH9FQ�G>�9F<�KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK��%F;��

+MJ�HJ=<=;=KKGJ��&9RR�,@9JE9;=MLA;9DK��%F;���O9K�AF;GJHGJ9L=<�AF��9DA>GJFA9�AF�)9J;@������9F<�O9K�J=AF;GJHGJ9L=<�AF�
 =D9O9J=�AF�&9FM9JQ�������

�D/7:/0:3��<4=@;/B7=<�

0@=�E9ADAF?�9<<J=KK�G>�GMJ�@=9<IM9JL=JK�AK�"A>L@�"DGGJ��39L=JDGG�!P;@9F?=��39L=JDGG�.G9<�� M:DAF����%J=D9F<��9F<�GMJ�
L=D=H@GF=�FME:=J�9L�L@9L�DG;9LAGF�AK����
�
���
�������+MJ�O=:KAL=�AK�OOO�B9RRH@9JE9;=MLA;9DK�;GE���

3=�>AD=�GJ�>MJFAK@�HMJKM9FL�LG�/=;LAGF����9	�GJ����<	�G>�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<��9K�9HHDA;9:D=��
GMJ��FFM9D�.=HGJLK�GF�"GJE����'��-M9JL=JDQ�.=HGJLK�GF�"GJE����-���MJJ=FL�.=HGJLK�GF�"GJE��
'��9E=F<E=FLK�LG�L@GK=�
J=HGJLK��HJGPQ�KL9L=E=FLK�9F<�GL@=J�AF>GJE9LAGF�=D=;LJGFA;9DDQ�OAL@�L@=�/!����0@JGM?@�9�DAFC�GF�GMJ�O=:KAL=��O=�E9C=�;GHA=K�G>�
GMJ�H=JAG<A;�9F<�;MJJ=FL�J=HGJLK��9E=F<E=FLK�LG�L@GK=�J=HGJLK��HJGPQ�KL9L=E=FLK�9F<�GL@=J�AF>GJE9LAGF�9N9AD9:D=��>J==�G>�;@9J?=��
9K�KGGF�9K�J=9KGF9:DQ�HJ9;LA;9:D=�9>L=J�O=�=D=;LJGFA;9DDQ�>AD=�KM;@�E9L=JA9D�OAL@��GJ�>MJFAK@�AL�LG��L@=�/!����%F>GJE9LAGF�>GMF<�GF��
GJ�9;;=KKA:D=�L@JGM?@��GMJ�O=:KAL=�AK�FGL�9�H9JL�G>��9F<�AK�FGL�AF;GJHGJ9L=<�AFLG��L@AK��FFM9D�.=HGJL�GF�"GJE����'�

�B3;���� &7A9��/1B=@A�

*2�5.C2�612;A63621�A52�3<99<D6;4�?6@8@�.;1�B;02?A.6;A62@�A5.A�:.F�5.C2�.�:.A2?6.9�.1C2?@2�23320A�<;�<B?�/B@6;2@@��
36;.;06.9�0<;16A6<;�<?�?2@B9A@�<3�<=2?.A6<;@���'52�?6@8@�12@0?6/21�/29<D�.?2�;<A�A52�<;9F�<;2@�D2�3.02����116A6<;.9�?6@8@�;<A�
=?2@2;A9F�8;<D;�A<�B@�<?�A5.A�D2�0B??2;A9F�/2962C2�.?2�6::.A2?6.9�:.F�.9@<�@64;6360.;A9F�6:=.6?�<B?�/B@6;2@@�<=2?.A6<;@���"B?�
/B@6;2@@�0<B91�/2�5.?:21�/F�.;F�<3�A52@2�?6@8@���'52�A?.16;4�=?602�<3�<B?�<?16;.?F�@5.?2@�0<B91�12096;2�1B2�A<�.;F�<3�A52@2�
?6@8@��.;1�F<B�:.F�9<@2�.99�<?�=.?A�<3�F<B?�6;C2@A:2;A����;�.@@2@@6;4�A52@2�?6@8@��F<B�@5<B91�.9@<�?232?�A<�A52�<A52?�6;3<?:.A6<;�
0<;A.6;21�6;�A56@��;;B.9�%2=<?A�<;��<?:�	�����6;09B16;4�<B?�0<;@<961.A21�36;.;06.9�@A.A2:2;A@�.;1�.00<:=.;F6;4�;<A2@�
&7A9A�&3:/B32�B=�#C@� 3/2�$@=2C1BA�/<2�$@=2C1B��/<272/B3A�

�96�-2%&-0-8=�83�1%-28%-2�6):)29)7�*631�396�3<=&%8)�*6%2',-7)�;390(�,%:)�%�1%8)6-%0�%(:)67)�)**)'8�32�396�&97-2)77��
*-2%2'-%0�'32(-8-32��6)79087�3*�34)6%8-327�%2(�+63;8,�46374)'87�

$AKLGJA;9DDQ��GMJ�:MKAF=KK�O9K�KM:KL9FLA9DDQ�<=H=F<=FL�GF�4QJ=E��9F<�GMJ�>AF9F;A9D�J=KMDLK�O=J=�KA?FA>A;9FLDQ�AF>DM=F;=<�
:Q�K9D=K�G>�4QJ=E���+MJ�;MJJ=FL�GH=J9LAF?�HD9F�9KKME=K�L@9L�4QO9N��OAL@�����DGO=J�KG<AME�;GEH9J=<�LG�@A?@
KG<AME�
GPQ:9L=K��<=H=F<AF?�GF�L@=�<GK=	�9F<�9:K=F;=�G>�9�KG<AME�O9JFAF?��OADD�J=E9AF�L@=����:J9F<=<�GPQ:9L=�LJ=9LE=FL�>GJ�
F9J;GD=HKQ��L@=�HGKALAGF�AL�@=D<�:9K=<�GF�J=N=FM=�AF�L@=�>GMJL@�IM9JL=J�G>��������3@AD=�O=�=PH=;L�L@9L�GMJ�:MKAF=KK�OADD�;GFLAFM=�
LG�:=�E=9FAF?>MDDQ�<=H=F<=FL�GF�GPQ:9L=�J=N=FM=K��L@=J=�AK�FG�?M9J9FL==�L@9L�GPQ:9L=�J=N=FM=K�OADD�J=E9AF�9L�;MJJ=FL�D=N=DK���%F�
L@AK�J=?9J<��GMJ�9:ADALQ�LG�E9AFL9AF�GPQ:9L=�J=N=FM=K�9F<�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�>JGE�GMJ�AFN=KLE=FL�AF�4QO9N�9J=�
KM:B=;L�LG�9�FME:=J�G>�JAKCK�9F<�MF;=JL9AFLA=K�9K�<AK;MKK=<�AF�?J=9L=J�<=L9AD�:=DGO��AF;DM<AF?��L@GK=�J=D9L=<�LG�L@=�
;GEE=J;A9DAR9LAGF�G>�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�9F<�9<GHLAGF�AF�L@9L�AF<A;9LAGF��;GEH=LALAGF�>JGE�L@=�AFLJG<M;LAGF�
G>��#�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�9F<�:J9F<=<�HJG<M;LK��KM;@�9K��N9<=DaK�GF;=
FA?@LDQ�<GK=��@A?@
KG<AME�GPQ:9L=�
:J9F<=<�HJG<M;L�(MEJQR��>GJ�LJ=9LE=FL�G>�;9L9HD=PQ�9F<�GJ�! /�AF�9<MDLK�OAL@�F9J;GD=HKQ�AF�L@=�1�/��E9JC=L��9K�O=DD�9K�
HGL=FLA9D�>MLMJ=�;GEH=LALAGF�>JGE�9<<ALAGF9D��#�9F<�?=F=JA;�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�9F<�>JGE�GL@=J�;GEH=LALGJK��
AF;J=9K=<�HJA;AF?�HJ=KKMJ=�>JGE��;@9F?=K�AF�HGDA;A=K�:Q��GJ�J=KLJA;LAGFK�GF�J=AE:MJK=E=FL�AEHGK=<�:Q��L@AJ<�H9JLQ�H9QGJK��
AF;DM<AF?�GMJ�9:ADALQ�LG�E9AFL9AF�9<=IM9L=�;GN=J9?=�9F<�J=AE:MJK=E=FL�>GJ�4QO9N�9F<�4QJ=E��AF;J=9K=<�J=:9L=K�J=IMAJ=<�LG�
E9AFL9AF�9;;=KK�LG�GMJ�HJG<M;LK��;@9DD=F?=K�LG�GMJ�AFL=DD=;LM9D�HJGH=JLQ�9JGMF<�4QJ=E�9F<�GJ�4QO9N��AF;DM<AF?�>JGE�H=F<AF?�
9FLALJMKL�9F<�AFL=DD=;LM9D�HJGH=JLQ�DALA?9LAGF��9F<�;GFLAFM=<�9;;=HL9F;=�G>�4QO9N�9F<�4QJ=E�:Q�H@QKA;A9FK�9F<�H9LA=FLK���%F�
9<<ALAGF��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�$ACE9�D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�&9FM9JQ������9F<��EF=9D�
D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�&MDQ��������"GJ�9�<AK;MKKAGF�G>�JAKCK�9KKG;A9L=<�OAL@�E9AFL9AFAF?�L@=��#�
JGQ9DLQ�J=N=FM=�>JGE�L@=K=��#�HJG<M;LK��K==�L@=�JAKC�>9;LGJ�:=DGO�LALD=<�^'52�6;A?<1B0A6<;�<3�;2D�=?<1B0A@�6;�A52�(�&��:.?82A�
A5.A�0<:=2A2�D6A5��<?�<A52?D6@2�16@?B=A�A52�:.?82A�3<?��<B?�<EF/.A2�=?<1B0A@�5.@�.1C2?@29F�.3320A21�.;1�:.F�0<;A6;B2�A<�
.1C2?@29F�.3320A�@.92@�<3�<B?�<EF/.A2�=?<1B0A@�_��3=�@9N=�K==F�9�F=?9LAN=�AEH9;L�9F<�=PH=;L�LG�K==�9�>MJL@=J�F=?9LAN=�AEH9;L�GF�
GMJ�GPQ:9L=�J=N=FM=K�9K�9�J=KMDL�G>�L@=K=��#�HJG<M;LK�9F<��N9<=DaK�(MEJQR�9F<�9FQ�?=F=JA;�HJG<M;LK�9F<�F=O�:J9F<=<�
HJG<M;LK�����KM:KL9FLA9D�<=;DAF=�AF�GPQ:9L=�J=N=FM=K�;GMD<�;9MK=�MK�LG�J=<M;=�GMJ�GH=J9LAF?�=PH=FK=K�GJ�K==C�LG�J9AK=�9<<ALAGF9D�

��	�	4�ANNUAL REPORT



>MF<K�9F<�OGMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��
AF;DM<AF?�GF�GMJ�9:ADALQ�LG�9;IMAJ=��AF
DA;=FK=�GJ�<=N=DGH�F=O�HJG<M;LK�LG�?JGO�GMJ�:MKAF=KK��

�,)�-2863(9'8-32�3*�2);�463(9'87�-2�8,)� ����1%6/)8�8,%8�'314)8)�;-8,��36�38,)6;-7)�(-76948�8,)�1%6/)8�*36��396�3<=&%8)�
463(9'87�,%7�%(:)67)0=�%**)'8)(�%2(�1%=�'328-29)�83�%(:)67)0=�%**)'8�7%0)7�3*�396�3<=&%8)�463(9'87�

*=O�LJ=9LE=FL�GHLAGFK�>GJ�;9L9HD=PQ�9F<�! /�AF�F9J;GD=HKQ�@9N=�:==F�;GEE=J;A9DDQ�D9MF;@=<�9F<��AF�L@=�>MLMJ=��GL@=J�
HJG<M;LK�E9Q�:=�D9MF;@=<�L@9L�9J=�;GEH=LALAN=�OAL@�GJ�<AKJMHL�L@=�E9JC=L�>GJ�GMJ�GPQ:9L=�HJG<M;LK��4QO9N�9F<�4QJ=E��

0=F�;GEH9FA=K�@9N=�K=FL�MK�FGLA;=K�L@9L�L@=Q�@9<�>AD=<��* �K�K==CAF?�9HHJGN9D�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QJ=E���
3=�>AD=<�H9L=FL�D9OKMALK�9?9AFKL�9DD�L=F�;GEH9FA=K�9F<�@9N=�K=LLD=<�OAL@�9DD�L=F�G>�L@=�;GEH9FA=K���0G�<9L=��" ��@9K�9HHJGN=<�
GJ�L=FL9LAN=DQ�9HHJGN=<�>GMJ�G>�L@=K=��* �K��9F<�O=�:=DA=N=�L@9L�AL�AK�DAC=DQ�L@9L�" ��OADD�9HHJGN=�GJ�L=FL9LAN=DQ�9HHJGN=�KGE=�
GJ�9DD�G>�L@=�GL@=JK���,MJKM9FL�LG�GMJ�H9L=FL�DALA?9LAGF�K=LLD=E=FL�OAL@�L@=�>AJKL�>AD=J��$ACE9�D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@

KG<AME�GPQ:9L=�AF�L@=�1�/��:=?AFFAF?�GF�&9FM9JQ������������;;GJ<AF?DQ��:=?AFFAF?�AF�&9FM9JQ�������4QO9N�9F<�4QJ=E�>9;=�
;GEH=LALAGF�>JGE�9F��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=���3=�9DKG�?J9FL=<�$ACE9�9�DA;=FK=�LG�D9MF;@�ALK�GOF�?=F=JA;�@A?@

KG<AME�GPQ:9L=�HJG<M;L�:ML��A>�AL�=D=;LK�LG�D9MF;@�ALK�GOF�?=F=JA;�HJG<M;L��$ACE9�OADD�FG�DGF?=J�@9N=�L@=�JA?@L�LG�K=DD�L@=�$ACE9�
�#�HJG<M;L���%F�GMJ�K=LLD=E=FLK�OAL@��EF=9D��(MHAF��9F<�,9J��O=�?J9FL=<�=9;@�H9JLQ�L@=�JA?@L�LG�K=DD�9�DAEAL=<�NGDME=�G>�9F��#�
HJG<M;L�AF�L@=�1�/��:=?AFFAF?�GF�&MDQ���������9F<�=F<AF?�GF� =;=E:=J�����������OAL@�JGQ9DLA=K�LG�:=�H9A<�LG�MK����EF=9D�
D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�&MDQ���������L�L@AK�LAE=���EF=9D�@9K�JA?@LK�LG�K=DD�9�DGO
KAF?D=
<A?AL�
H=J;=FL9?=�G>�@AKLGJA;9D�4QJ=E�K9D=K�GN=J�=9;@��
EGFL@�K9D=K�H=JAG<����L�L@AK�LAE=��(MHAF�9F<�,9J�@9N=�=D=;L=<�FGL�LG�D9MF;@�9F�
�#�HJG<M;L����#�HJG<M;LK�9J=�<AKLJA:ML=<�L@JGM?@�L@=�K9E=�.!)/�9K�4QO9N�9F<�4QJ=E���3=�9DKG�?J9FL=<�=9;@�G>��EF=9D��
(MHAF�9F<�,9J�9�DA;=FK=�LG�D9MF;@�ALK�GOF�?=F=JA;�@A?@
KG<AME�GPQ:9L=�HJG<M;L�MF<=J�ALK��* ��GF�GJ�9>L=J�
 =;=E:=J�����������GJ�=9JDA=J�MF<=J�;=JL9AF�;AJ;MEKL9F;=K��AF;DM<AF?�L@=�;AJ;MEKL9F;=�O@=J=�$ACE9�=D=;LK�LG�D9MF;@�ALK�GOF�
?=F=JA;�HJG<M;L���%>��EF=9D��(MHAF�GJ�,9J�=D=;LK�LG�D9MF;@�ALK�GOF�?=F=JA;�HJG<M;L�MF<=J�KM;@�;AJ;MEKL9F;=��AL�OADD�FG�DGF?=J�
@9N=�L@=�JA?@L�LG�K=DD�9F��#�HJG<M;L���%F�GMJ�K=LLD=E=FLK�OAL@�=9;@�G>�KAP�GL@=J��* ��>AD=JK��O=�?J9FL=<�=9;@�9�DA;=FK=�LG�D9MF;@�
ALK�GOF�?=F=JA;�@A?@
KG<AME�GPQ:9L=�HJG<M;L�MF<=J�ALK��* ��GF�GJ�9>L=J� =;=E:=J�����������GJ�=9JDA=J�MF<=J�;=JL9AF�
;AJ;MEKL9F;=K��AF;DM<AF?�;AJ;MEKL9F;=K�O@=J=�$ACE9�D9MF;@=K�ALK�GOF�?=F=JA;�@A?@
KG<AME�GPQ:9L=�HJG<M;L���%L�AK�HGKKA:D=�L@9L�
9<<ALAGF9D�;GEH9FA=K�E9Q�>AD=��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QJ=E�O@A;@�;GMD<�D=9<�LG�9<<ALAGF9D�H9L=FL�
DALA?9LAGF�GJ�;@9DD=F?=K�OAL@�J=KH=;L�LG�4QJ=E�9F<�GJ�9<<ALAGF9D�;GEH=LALAGF�>GJ�GMJ�GPQ:9L=�HJG<M;LK���

�FQ��* ��@GD<=J�D9MF;@AF?�9F��#�HJG<M;L�GJ�9FGL@=J�?=F=JA;�@A?@
KG<AME�GPQ:9L=�HJG<M;L�OADD�AF<=H=F<=FLDQ�
=KL9:DAK@�L@=�HJA;=�G>�L@=��#�HJG<M;L�9F<�GJ�ALK�GOF�?=F=JA;�@A?@
KG<AME�GPQ:9L=�HJG<M;L�9F<�<=L=JEAF=�L@=�LQH=K�G>�<AK;GMFLK�
GJ�J=:9L=K�L@=Q�OADD�G>>=J�H9JLA=K�L@9L�HMJ;@9K=�GJ�H9Q�>GJ�L@=�HJG<M;L���#=F=JA;�;GEH=LALAGF�G>L=F�J=KMDLK�AF�<=;J=9K=K�AF�L@=�F=L�
HJA;=K�9L�O@A;@�:J9F<=<�HJG<M;LK�;9F�:=�KGD<�����;GEHGF=FL�G>�<JM?�HJA;AF?�AK�L@=�E9FM>9;LMJ=JaK�DAKL�HJA;=�>GJ�9�<JM?�LG�
O@GD=K9D=JK�GJ�<AJ=;L�HMJ;@9K=JK�AF�L@=�1�/���OAL@GML�<AK;GMFLK��J=:9L=K�GJ�GL@=J�J=<M;LAGFK	�J=>=JJ=<�LG�9K�L@=�3�����%F�L@AK�
J=?9J<��$ACE9�9F<��EF=9D�D9MF;@=<�L@=AJ��#�HJG<M;LK�AF������9L�9�3���L@9L�O9K�D=KK�L@9F�����DGO=J�L@9F�L@=�3���>GJ�
4QJ=E����>L=J�9FQ�AFLJG<M;LAGF�G>�9�?=F=JA;�HJG<M;L��O@=L@=J�GJ�FGL�AL�AK�9F��#�HJG<M;L��9�KA?FA>A;9FL�H=J;=FL9?=�G>�L@=�
HJ=K;JAHLAGFK�OJALL=F�>GJ�4QJ=E�@9N=�:==F��9F<�OADD�DAC=DQ�;GFLAFM=�LG�:=��>ADD=<�OAL@�L@=�?=F=JA;�HJG<M;L����=JL9AF�1�/��KL9L=�
D9OK�9DDGO�>GJ��9F<�AF�KGE=�AFKL9F;=K�AF�L@=�9:K=F;=�G>�KH=;A>A;�AFKLJM;LAGFK�>JGE�L@=�HJ=K;JA:AF?�H@QKA;A9F�E9F<9L=��L@=�
<AKH=FKAF?�G>�?=F=JA;�HJG<M;LK�J9L@=J�L@9F�:J9F<=<�HJG<M;LK�O@=F�9�?=F=JA;�N=JKAGF�AK�9N9AD9:D=���0@AK�@9K�J=KMDL=<�AF�J=<M;=<�
K9D=K�G>��9F<�J=N=FM=�>JGE��4QJ=E���3=�;GFLAFM=�LG�J=;=AN=�JGQ9DLA=K�9F<�GL@=J�J=N=FM=�:9K=<�GF�K9D=K�G>��#�HJG<M;LK�AF�
9;;GJ<9F;=�OAL@�L@=�L=JEK�G>�GMJ�K=LLD=E=FL�9?J==E=FLK��

+L@=J�;GEH9FA=K�E9Q�<=N=DGH�KG<AME�GPQ:9L=�HJG<M;LK�>GJ�L@=�LJ=9LE=FL�G>�F9J;GD=HKQ��MKAF?�9F�9DL=JF9LAN=�>GJEMD9LAGF�
GJ�9�<A>>=J=FL�<=DAN=JQ�L=;@FGDG?Q��9F<�K==C�9HHJGN9D�AF�L@=�1�/��MKAF?�9F�* ��9HHJGN9D�H9L@O9Q�MF<=J�/=;LAGF�����:	��	�9F<�
J=>=J=F;AF?�L@=�K9>=LQ�9F<�=>>A;9;Q�<9L9�>GJ�4QJ=E���"GJ�=P9EHD=��O=�>9;=�;GEH=LALAGF�>JGE�:J9F<=<�HJG<M;LK�>GJ�LJ=9LE=FL�G>�
;9L9HD=PQ�9F<�GJ�! /�AF�F9J;GD=HKQ��KM;@�9K��N9<=DaK�(MEJQR���+F�)9Q�����������N9<=D�9FFGMF;=<�L@9L�AL�@9<�J=;=AN=<�" ��
9HHJGN9D�9F<�+ !�L@JGM?@�)9Q���������>GJ�(MEJQR��9�>AP=<
<GK=��@A?@
KG<AME�GPQ:9L=�O@A;@�MK=K�ALK�HJGHJA=L9JQ�L=;@FGDG?Q�
>GJ�L@=�LJ=9LE=FL�G>�! /�9F<�;9L9HD=PQ�AF�H9LA=FLK�OAL@�F9J;GD=HKQ���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@AK�
E9LL=J��K==��" ��(ALA?9LAGF��AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�
"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���4QJ=E�9F<�4QO9N�9DKG�>9;=�AF;J=9K=<�
;GEH=LALAGF�>JGE�GL@=J�:J9F<=<�=FLJ9FLK�LG�LJ=9L�! /�AF�F9J;GD=HKQ�KM;@�9K�HALGDAK9FL�9F<�/MFGKA���+L@=J�;GEH9FA=K�@9N=�
9FFGMF;=<�L@9L�L@=Q�@9N=�HJG<M;L�;9F<A<9L=K�AF�N9JAGMK�H@9K=K�G>�<=N=DGHE=FL�LG�LJ=9L�L@=�KQEHLGEK�G>�F9J;GD=HKQ��KM;@�9K�
�PKGE=aK�J=:GP=LAF=��9F<�N9JAGMK�;GEH9FA=K�9J=�H=J>GJEAF?�J=K=9J;@�9F<�<=N=DGHE=FL�GF�GJ=PAF�9?GFAKLK�>GJ�L@=�LJ=9LE=FL�G>�
KD==H�<AKGJ<=JK��

3=�=PH=;L�L@9L�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�:GL@�;9L9HD=PQ�9F<�! /�AF�H9LA=FLK�OAL@�F9J;GD=HKQ�OADD�;GFLAFM=�LG�>9;=�
;GEH=LALAGF�>JGE�?=F=JA;�GJ��#�@A?@
KG<AME�GPQ:9L=�HJG<M;LK�GJ�:J9F<=<�=FLJ9FLK�AF�F9J;GD=HKQ��KM;@�9K��N9<=DaK�(MEJQR��
FGLOAL@KL9F<AF?�" ��J=;G?FARAF?�+ !�>GJ�4QO9N���"GJ�=P9EHD=��O=�J=;=AN=<�FGLA;=K�AF�&MF=������9F<�"=:JM9JQ�������L@9L�
(MHAF�9F<�0=N9��J=KH=;LAN=DQ��>AD=<��* �K�>GJ�?=F=JA;�N=JKAGFK�G>�4QO9N���+F�+;LG:=J�����������(MHAF�9FFGMF;=<�L@9L�AL�@9K�
J=;=AN=<�L=FL9LAN=�9HHJGN9D�>GJ�ALK�9HHDA;9LAGF�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QO9N���3=�@9N=�>AD=<�H9L=FL�AF>JAF?=E=FL�KMALK�
9?9AFKL�L@=K=��* ��>AD=JK���"GJ�9<<ALAGF9D�AF>GJE9LAGF�K==�^+FD.C�#.A2;A��6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<�

�� 	�	4� ANNUAL REPORT



�GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�
.=HGJL�GF�"GJE����'����<<ALAGF9D�;GEH9FA=K�E9Q�>AD=��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QO9N�O@A;@�;GMD<�D=9<�
LG�9<<ALAGF9D�H9L=FL�DALA?9LAGF�GJ�;@9DD=F?=K�OAL@�J=KH=;L�LG�4QO9N�9F<�GJ�9<<ALAGF9D�;GEH=LALAGF��

)GJ=GN=J��?=F=JA;�GJ��#�@A?@
KG<AME�GPQ:9L=�HJG<M;LK�GJ�:J9F<=<�@A?@
KG<AME�GPQ:9L=�=FLJ9FLK�AF�F9J;GD=HKQ��KM;@�9K�
�N9<=DaK�(MEJQR��9K�O=DD�9K�FGF
GPQ:9L=�HJG<M;LK�AFL=F<=<�>GJ�L@=�LJ=9LE=FL�G>�! /�GJ�;9L9HD=PQ�AF�F9J;GD=HKQ�GJ�%$�
AF;DM<AF?�F=O�E9JC=L�=FLJ9FLK��=N=F�A>�FGL�<AJ=;LDQ�;GEH=LALAN=�OAL@�4QO9N�GJ�4QJ=E��@9N=�@9<�9F<�E9Q�;GFLAFM=�LG�@9N=�L@=�
=>>=;L�G>�;@9F?AF?�LJ=9LE=FL�J=?AE=FK�9F<�H9QGJ�GJ�>GJEMD9JQ�;GN=J9?=�G>�4QO9N�GJ�4QJ=E�AF�>9NGJ�G>�GL@=J�HJG<M;LK��9F<�
AF<AJ=;LDQ�9<N=JK=DQ�9>>=;L�K9D=K�G>�4QO9N�9F<�4QJ=E���!P9EHD=K�G>�KM;@�F=O�E9JC=L�=FLJ9FLK�G>�FGF
GPQ:9L=�HJG<M;LK�AF;DM<=�
HALGDAK9FL��9�<JM?�L@9L�O9K�9HHJGN=<�:Q�" ��AF������>GJ�L@=�LJ=9LE=FL�G>�! /�AF�9<MDL�H9LA=FLK�OAL@�F9J;GD=HKQ�9F<�9HHJGN=<�
:Q�" ��AF������>GJ�9F�9<MDL�;9L9HD=PQ�AF<A;9LAGF�AF�L@=�1�/���,ALGDAK9FL�@9K�9DKG�:==F�9HHJGN=<�9F<�E9JC=L=<�AF�!MJGH=�LG�LJ=9L�
9<MDL�H9LA=FLK�OAL@�F9J;GD=HKQ��OAL@�GJ�OAL@GML�;9L9HD=PQ��9F<�LG�LJ=9L�! /�AF�G:KLJM;LAN=�KD==H�9HF=9���$9JEGFQ��AGK;A=F;=K�
@9K�9FFGMF;=<�9�H@9K=���KLM<Q�>GJ�HALGDAK9FL�>GJ�%$�9>L=J�J=;=ANAF?�9�J=>MK9D�LG�>AD=�>JGE�" ��AF�"=:JM9JQ��������%F�9<<ALAGF��O=�
9J=�9DKG�9O9J=�L@9L�HJ=K;JA:=JK�G>L=F�HJ=K;JA:=�:J9F<=<�GJ�?=F=JA;�E=<A;9LAGFK�>GJ�;9L9HD=PQ�9F<�%$��:=>GJ=�GJ�AFKL=9<�G>�
HJ=K;JA:AF?�GPQ:9L=�L@=J9HQ�AF;DM<AF?�4QO9N�9F<�4QJ=E��9F<�L@9L�H9QGJK�G>L=F�J=IMAJ=�H9LA=FLK�LG�LJQ�KM;@�E=<A;9LAGFK�:=>GJ=�
L@=Q�OADD�;GN=J�4QO9N�GJ�4QJ=E��=N=F�A>�L@=Q�9J=�FGL�9HHJGN=<�>GJ�L@AK�MK=���!P9EHD=K�G>�KM;@�HJG<M;LK�9J=�<=K;JA:=<�AF�
^�MKAF=KK]�GEH=LALAGF_�AF�,9JL�%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

3=�=PH=;L�L@9L�L@=�9HHJGN9D�9F<�D9MF;@�G>��#�HJG<M;LK�GJ�GL@=J�?=F=JA;�N=JKAGFK�G>�4QJ=E�GJ�4QO9N�9F<�L@=�9HHJGN9D�
9F<�D9MF;@�G>�9FQ�GL@=J�KG<AME�GPQ:9L=�HJG<M;L��KM;@�9K��N9<=DaK�(MEJQR��GJ�9DL=JF9LAN=�HJG<M;L�L@9L�LJ=9LK�F9J;GD=HKQ�OADD�
;GFLAFM=�LG�@9N=�9�F=?9LAN=�AEH9;L�GF��9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF��GMJ�K9D=K�G>�4QO9N�9F<�4QJ=E�9F<�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�,)�(-786-&98-32�%2(�7%0)�3*�396�3<=&%8)�463(9'87�%6)�79&.)'8�83�7-+2-*-'%28�6)+90%836=�6)786-'8-327��-2'09(-2+�8,)�
6)59-6)1)287�3*�%������%2(�7%*)8=�6)4368-2+�6)59-6)1)287��%2(�8,)7)�6)+90%836=�%2(�7%*)8=�6)59-6)1)287�79&.)'8�97�83�6-7/7�
%2(�92')68%-28-)7��%2=�3*�;,-',�'390(�2)+%8-:)0=�-14%'8�7%0)7�3*�#=;%:�%2(�#=6)1�

0@=��,%�G>�4QO9N�9F<�4QJ=E�AK�9�>GJE�G>�#$���9�;=FLJ9D�F=JNGMK�KQKL=E�<=HJ=KK9FL�CFGOF�LG�:=�9KKG;A9L=<�OAL@�
>9;ADAL9LAF?�K=PM9D�9KK9MDL�9K�O=DD�9K�OAL@�J=KHAJ9LGJQ�<=HJ=KKAGF�9F<�GL@=J�K=JAGMK�KA<=�=>>=;LK����K�9�J=KMDL��" ��J=IMAJ=K�L@9L�
O=�E9AFL9AF�9�.!)/�OAL@�!0�/1�>GJ�4QO9N�9F<�4QJ=E�LG�@=DH�=FKMJ=�L@9L�L@=�:=F=>ALK�G>�L@=�<JM?�AF�L@=�LJ=9LE=FL�G>�
;9L9HD=PQ�9F<�! /�AF�F9J;GD=HKQ�GMLO=A?@�L@=�K=JAGMK�JAKCK�G>�L@=�<JM?���0@=�.!)/�AEHGK=K�=PL=FKAN=�;GFLJGDK�9F<�J=KLJA;LAGFK�
GF�L@=�K9D=K�9F<�E9JC=LAF?�G>�4QO9N�9F<�4QJ=E�L@9L�O=�9J=�J=KHGFKA:D=�>GJ�AEHD=E=FLAF?����FQ�>9ADMJ=�LG�<=EGFKLJ9L=�GMJ�
KM:KL9FLA9D�;GEHDA9F;=�OAL@�GMJ�.!)/�G:DA?9LAGFK��GJ�9�<=L=JEAF9LAGF�:Q�" ��L@9L�L@=�.!)/�AK�FGL�E==LAF?�ALK�?G9DK��;GMD<�
J=KMDL�AF�=F>GJ;=E=FL�9;LAGF�:Q�" ���D=9<�LG�;@9F?=K�AF�GMJ�.!)/�G:DA?9LAGFK��F=?9LAN=DQ�9>>=;L�K9D=K�G>�4QO9N�GJ�4QJ=E��
J=KMDL�AF�9<<ALAGF9D�;GKLK�9F<�=PH=FK=K�>GJ�MK�9F<�GJ�J=IMAJ=�MK�LG�AFN=KL�9�KA?FA>A;9FL�9EGMFL�G>�J=KGMJ;=K��9FQ�G>�O@A;@�;GMD<�
E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��

" ��;GFLAFM=K�LG�=N9DM9L=�L@=�4QO9N�9F<�4QJ=E�.!)/�GF�9F�GF?GAF?�:9KAK�9F<�@9K�J=IMAJ=<��9F<�E9Q�AF�L@=�>MLMJ=�
J=IMAJ=��EG<A>A;9LAGFK�LG�L@=�4QO9N�9F<�4QJ=E�.!)/���%F�������" ��J=IM=KL=<�;=JL9AF�EG<A>A;9LAGFK�LG�L@=�4QO9N�9F<�
4QJ=E�.!)/��O@A;@�" ��9HHJGN=<�AF�&9FM9JQ������9K�H9JL�G>�9<<ALAGF9D�EG<A>A;9LAGFK�LG�L@=�.!)/�L@9L�O=�J=IM=KL=<���3=�
;9FFGL�HJ=<A;L�O@=L@=J�" ��OADD�J=IM=KL��K==C�LG�J=IMAJ=�GJ�MDLAE9L=DQ�J=IMAJ=�9<<ALAGF9D�EG<A>A;9LAGFK�LG��GJ�AEHGK=�9<<ALAGF9D�
J=IMAJ=E=FLK�GF��L@=�4QO9N�9F<�4QJ=E�.!)/��AF;DM<AF?�AF�;GFF=;LAGF�OAL@�L@=�KM:EAKKAGF�G>�F=O�GPQ:9L=�HJG<M;LK�GJ�
AF<A;9LAGFK��L@=�AFLJG<M;LAGF�G>��#K��GJ�LG�9;;GEEG<9L=�?=F=JA;K��GJ�O@=L@=J�" ��OADD�9HHJGN=�EG<A>A;9LAGFK�LG�L@=�4QO9N�
9F<�4QJ=E�.!)/�L@9L�O=�;GFKA<=J�O9JJ9FL=<����FQ�EG<A>A;9LAGFK�9HHJGN=<��J=IMAJ=<�GJ�J=B=;L=<�:Q�" ��;GMD<�;@9F?=�L@=�
K9>=LQ�HJG>AD=�G>�4QO9N�GJ�4QJ=E��9F<�@9N=�9�KA?FA>A;9FL�F=?9LAN=�AEH9;L�AF�L=JEK�G>�HJG<M;L�DA9:ADALQ��HM:DA;�9;;=HL9F;=�G>�
4QO9N�GJ�4QJ=E�9K�9�LJ=9LE=FL�>GJ�;9L9HD=PQ�9F<�! /�AF�F9J;GD=HKQ�GJ�4QO9N�9K�9�LJ=9LE=FL�>GJ�%$��9F<�HJ=K;JA:=JKa�
OADDAF?F=KK�LG�HJ=K;JA:=��9F<�H9LA=FLKa�OADDAF?F=KK�LG�L9C=��4QO9N�GJ�4QJ=E��9FQ�G>�O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�
GF�GMJ�:MKAF=KK���)G<A>A;9LAGFK�9HHJGN=<��J=IMAJ=<�GJ�J=B=;L=<�:Q�" ��;GMD<�9DKG�E9C=�AL�EGJ=�<A>>A;MDL�GJ�=PH=FKAN=�>GJ�MK�LG�
<AKLJA:ML=�4QO9N�GJ�4QJ=E��E9C=�<AKLJA:MLAGF�=9KA=J�>GJ�GPQ:9L=�;GEH=LALGJK��<AKJMHL�;GFLAFMALQ�G>�;9J=�>GJ�4QO9N�GJ�4QJ=E�
H9LA=FLK�9F<�GJ�F=?9LAN=DQ�9>>=;L�K9D=K�G>�4QO9N�GJ�4QJ=E�

3=�<=H=F<�GF�GMLKA<=�N=F<GJK��AF;DM<AF?�!// /��L@=�;=FLJ9D�;=JLA>A=<�H@9JE9;Q��LG�<AKLJA:ML=�4QO9N�9F<�4QJ=E�AF�L@=�
1�/���HJGNA<=�H9LA=FL�KMHHGJL�K=JNA;=K�9F<�AEHD=E=FL�L@=�J=IMAJ=E=FLK�G>�L@=�4QO9N�9F<�4QJ=E�.!)/���%>�L@=�;=FLJ9D�
H@9JE9;Q�>9ADK�LG�E==L�L@=�J=IMAJ=E=FLK�G>�L@=�4QO9N�9F<�4QJ=E�.!)/�9HHDA;9:D=�LG�L@=�;=FLJ9D�H@9JE9;Q�GJ�GL@=JOAK=�<G=K�
FGL�>MD>ADD�ALK�;GFLJ9;LM9D�G:DA?9LAGFK�LG�MK��EGN=K�LG�L=JEAF9L=�GMJ�9?J==E=FL��J=>MK=K�GJ�>9ADK�LG�9<=IM9L=DQ�K=JN=�H9LA=FLK��GJ�
>9ADK�LG�HJGEHLDQ�9F<�9<=IM9L=DQ�9<<J=KK�GH=J9LAGF9D�;@9DD=F?=K�GJ�;@9DD=F?=K�AF�AEHD=E=FLAF?�.!)/�EG<A>A;9LAGFK��L@=�
>MD>ADDE=FL�G>�4QO9N�GJ�4QJ=E�HJ=K;JAHLAGFK�9F<�GMJ�K9D=K�OGMD<�:=�9<N=JK=DQ�9>>=;L=<���%>�O=�;@9F?=�LG�9�F=O�;=FLJ9D�
H@9JE9;Q��F=O�;GFLJ9;LK�EA?@L�:=�J=IMAJ=<�OAL@�?GN=JFE=FL�H9QGJK�9F<�GL@=J�AFKMJ=JK�O@G�H9Q�>GJ�4QO9N�GJ�4QJ=E��9F<�L@=�
L=JEK�G>�9FQ�F=O�;GFLJ9;LK�;GMD<�:=�D=KK�>9NGJ9:D=�LG�MK�L@9F�;MJJ=FL�9?J==E=FLK���%F�9<<ALAGF��9FQ�F=O�;=FLJ9D�H@9JE9;Q�OGMD<�
F==<�LG�:=�J=?AKL=J=<�OAL@�L@=� !���9F<�;=JLA>A=<�MF<=J�L@=�.!)/�9F<�OGMD<�9DKG�F==<�LG�AEHD=E=FL�L@=�H9JLA;MD9J�HJG;=KK=K��
HJG;=<MJ=K�9F<�9;LANALA=K�F=;=KK9JQ�LG�<AKLJA:ML=�MF<=J�L@=�4QO9N�9F<�4QJ=E�.!)/���0J9FKALAGFAF?�LG�9�F=O�H@9JE9;Q�;GMD<�
J=KMDL�AF�HJG<M;L�K@GJL9?=K��O@A;@�OGMD<�F=?9LAN=DQ�9>>=;L�K9D=K�G>�4QO9N�9F<�4QJ=E��J=KMDL�AF�9<<ALAGF9D�;GKLK�9F<�=PH=FK=K�

��	�	4�ANNUAL REPORT



>GJ�MK�9F<�GJ�L9C=�9�KA?FA>A;9FL�9EGMFL�G>�LAE=��9FQ�G>�O@A;@�;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

%F�ALK�9HHJGN9D�G>�$ACE9aK��* ���" ��O9AN=<�L@=�J=IMAJ=E=FL�G>�9�KAF?D=�K@9J=<�.!)/�OAL@�L@=�4QO9N�9F<�4QJ=E�
.!)/��9HHJGNAF?�$ACE9aK��* ��OAL@�9�?=F=JA;�@A?@
KG<AME�GPQ:9L=�.!)/�K=H9J9L=�>JGE�L@=�4QO9N�9F<�4QJ=E�.!)/��
=P;=HL�>GJ�L@=�J=IMAJ=E=FL�L@9L�L@=�@A?@
KG<AME�GPQ:9L=�.!)/�HJG?J9E�H@9JE9;A=K�;GFL9;L�L@=�4QO9N�9F<�4QJ=E�.!)/�:Q�
H@GF=�LG�N=JA>Q�9F<�J=HGJL�;=JL9AF�AF>GJE9LAGF���0@=�?=F=JA;�@A?@
KG<AME�GPQ:9L=�.!)/�O9K�9HHJGN=<�OAL@�L@=�;GF<ALAGF�L@9L�
AL�:=�GH=F�LG�9DD�>MLMJ=�KHGFKGJK�G>��* �K�GJ�* �K�>GJ�@A?@
KG<AME�GPQ:9L=�HJG<M;LK���%F�ALK�9HHJGN9D�G>��N9<=DaK�@A?@

KG<AME�GPQ:9L=�HJG<M;L��" ��9DKG�9HHJGN=<�9�K=H9J9L=�.!)/�>GJ�L@9L�HJG<M;L��9DKG�OAL@�9�J=IMAJ=E=FL�L@9L�L@=�H@9JE9;A=K�AF�
L@=��N9<=D
KHGFKGJ=<�.!)/�;GFL9;L�L@=�4QO9N�9F<�4QJ=E�.!)/�LG�N=JA>Q�9F<�J=HGJL�;=JL9AF�AF>GJE9LAGF����<EAFAKLJ9LAGF�G>�
EMDLAHD=�KG<AME�GPQ:9L=�.!)/�KQKL=EK�;GMD<�AF;J=9K=�L@=�JAKCK�9KKG;A9L=<�OAL@�GPQ:9L=�<AKLJA:MLAGF��;GMD<�E9C=�AL�EGJ=�
<A>>A;MDL�GJ�=PH=FKAN=�>GJ�MK�LG�<AKLJA:ML=�4QO9N�9F<�4QJ=E�9F<�<AKJMHL�H9LA=FL�9;;=KK�LG�4QO9N�GJ�4QJ=E����=;9MK=�H9LA=FLK��
;GFKME=JK�9F<�GL@=JK�E9Q�FGL�<A>>=J=FLA9L=�GL@=J�@A?@
KG<AME�GPQ:9L=�HJG<M;LK�>JGE�GMJ�KG<AME�GPQ:9L=�HJG<M;LK�GJ�
<A>>=J=FLA9L=�:=LO==F�L@=�<A>>=J=FL�.!)/�HJG?J9EK��9FQ�F=?9LAN=�GML;GE=K��AF;DM<AF?�JAKCK�LG�L@=�HM:DA;��;9MK=<�:Q�GJ�
GL@=JOAK=�J=D9L=<�LG�9�K=H9J9L=�@A?@
KG<AME�GPQ:9L=�.!)/��;GMD<�@9N=�9�KA?FA>A;9FL�F=?9LAN=�AEH9;L�AF�L=JEK�G>�HJG<M;L�
DA9:ADALQ��GMJ�J=HML9LAGF�9F<�?GG<�OADD��HM:DA;�9;;=HL9F;=�G>�4QO9N�GJ�4QJ=E�9K�9�LJ=9LE=FL�>GJ�;9L9HD=PQ�9F<�! /�AF�
F9J;GD=HKQ�GJ�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$��9F<�HJ=K;JA:=JKa�OADDAF?F=KK�LG�HJ=K;JA:=��9F<�H9LA=FLKa�OADDAF?F=KK�LG�L9C=��4QO9N�
GJ�4QJ=E��9FQ�G>�O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��

3=�E9Q�>9;=�HJ=KKMJ=�LG�>MJL@=J�EG<A>Q�L@=�4QO9N�9F<�4QJ=E�.!)/��AF;DM<AF?�K@9JAF?�<9L9��O@A;@�E9Q�:=�HJGHJA=L9JQ��
J=IMAJ=<�>GJ�L@=�K9>=�<AKLJA:MLAGF�G>�KG<AME�GPQ:9L=��AF�;GFF=;LAGF�OAL@�" �aK�9HHJGN9D�G>�L@=�?=F=JA;�KG<AME�GPQ:9L=�.!)/�
GJ�9FGL@=J�GPQ:9L=�.!)/�L@9L�@9K�:==F�9HHJGN=<�GJ�E9Q�:=�KM:EALL=<�GJ�9HHJGN=<�AF�L@=�>MLMJ=���3=�;9FFGL�HJ=<A;L�L@=�
GML;GE=�GJ�AEH9;L�GF�GMJ�:MKAF=KK�G>�9FQ�>MLMJ=�9;LAGF�L@9L�O=�E9Q�L9C=�OAL@�J=KH=;L�LG�" �aK�O9AN=J�G>�L@=�KAF?D=�K@9J=<�
KQKL=E�.!)/�J=IMAJ=E=FL��ALK�9HHJGN9D�9F<�L=FL9LAN=�9HHJGN9D�G>�?=F=JA;�N=JKAGFK�G>�KG<AME�GPQ:9L=�GJ�L@=�;GFK=IM=F;=K�G>�
<AKLJA:MLAGF�G>�KG<AME�GPQ:9L=�L@JGM?@�L@=�?=F=JA;�KG<AME�GPQ:9L=�.!)/�9HHJGN=<�:Q�" ��GJ�9FGL@=J�K=H9J9L=�.!)/�

.!)/�HJG?J9EK�@9N=�AF;J=9KAF?DQ�<J9OF�HM:DA;�K;JMLAFQ�>JGE�L@=�1�/���GF?J=KK��L@=�"0���L@=�1/,0+��9F<�" ���OAL@�
9DD=?9LAGFK�L@9L�KM;@�HJG?J9EK�9J=�MK=<�9K�9�E=9FK�G>�AEHJGH=JDQ�:DG;CAF?�GJ�<=D9QAF?�;GEH=LALAGF���%F� =;=E:=J�������9K�H9JL�
G>�L@=�"MJL@=J��GFKGDA<9L=<��HHJGHJA9LAGFK��;L�G>�������L@=�1�/���GF?J=KK�H9KK=<�D=?AKD9LAGF�CFGOF�9K�L@=��.!�0!/���
�.!�0!/�AK�AFL=F<=<�LG�HJ=N=FL�;GEH9FA=K�>JGE�MKAF?�.!)/�9F<�GL@=J�J=KLJA;L=<�<AKLJA:MLAGF�HJG?J9EK�9K�9�E=9FK�LG�<=FQ�
HGL=FLA9D�;GEH=LALGJK�9;;=KK�LG�HJG<M;L�K9EHD=K�L@9L�9J=�J=9KGF9:DQ�F=;=KK9JQ�LG�;GF<M;L�L=KLAF?�AF�KMHHGJL�G>�9F�9HHDA;9LAGF�
L@9L�J=>=J=F;=K�9�DAKL=<�<JM?�GJ�:AGDG?A;��9F<�HJGNA<=K�KM;@�HGL=FLA9D�;GEH=LALGJK�9�HGL=FLA9D�HJAN9L=�JA?@L�G>�9;LAGF�A>�L@=�
AFFGN9LGJ�>9ADK�LG�LAE=DQ�HJGNA<=�K9EHD=K�MHGF�J=IM=KL����.!�0!/�9DKG�?J9FLK�" ��9<<ALAGF9D�9ML@GJALQ�J=?9J<AF?�?=F=JA;�
HJG<M;LK�OAL@�.!)/�����>MJL@=J�=P9EHD=�G>�;GFLAFM=<�AFL=J=KL�AF�.!)/�GN=JKA?@L�;9E=�>JGE�L@=�1/,0+�AF�;GDD9:GJ9LAGF�OAL@�
" ��AF�*GN=E:=J�������O@=F�L@=Q�HM:DAK@=<�9F�."��AF�L@=�"=<=J9D�.=?AKL=J�L@9L�9KC=<��^3@9L�HGDA;Q�;GFKA<=J9LAGFK�GJ�
;GF;=JFK�K@GMD<�L@=�1/,0+�9F<�" ��=PHDGJ=�AF�J=D9LAGF�LG�L@=�H9L=FLAF?�G>�.!)/�9KKG;A9L=<�OAL@�;=JL9AF�" �
9HHJGN=<�
HJG<M;LK�_�0@=�;GEE=FLK�>GJ�L@AK�."��;DGK=<�GF�"=:JM9JQ���������

%L�AK�HGKKA:D=�L@9L�L@=�"0���" ��GJ�GL@=J�?GN=JFE=FL9D�9ML@GJALA=K�;GMD<�;D9AE�L@9L��GJ�D9MF;@�9F�AFN=KLA?9LAGF�AFLG�
O@=L@=J��O=�9J=�MKAF?�GMJ�.!)/�HJG?J9EK�AF�9F�9FLA;GEH=LALAN=�E9FF=J�GJ�@9N=�=F?9?=<�AF�GL@=J�9FLA;GEH=LALAN=�HJ9;LA;=K��
O@=L@=J�MF<=J��.!�0!/�GJ�GL@=JOAK=���0@=�"=<=J9D�"GG<�� JM?�9F<��GKE=LA;��;L�>MJL@=J�KL9L=K�L@9L�9�.!)/�!0�/1�K@9DD�
FGL�:=�MK=<�:Q�9F�* ��@GD<=J�LG�:DG;C�GJ�<=D9Q�?=F=JA;�<JM?K�GJ�<JM?K�;GN=J=<�:Q�9F�9HHDA;9LAGF�MF<=J�/=;LAGF�����:	��	�>JGE�
=FL=JAF?�L@=�E9JC=L���%F�ALK������D=LL=J�9HHJGNAF?�L@=�4QJ=E�.!)/��" ��=PHJ=KK=<�;GF;=JF�L@9L�O=�O=J=�9O9J=�L@9L�L@=�4QJ=E�
.!)/�AK�:DG;CAF?�;GEH=LALAGF���"JGE�&MF=������LG�)9Q�������O=�O=J=�K=JN=<�OAL@�9�FME:=J�G>�D9OKMALK�L@9L�AF;DM<=<�
9DD=?9LAGFK�L@9L�O=�@9<�MK=<�L@=�4QJ=E�.!)/�LG�<=D9Q�9HHJGN9D�G>�?=F=JA;�@A?@
KG<AME�GPQ:9L=���%F� =;=E:=J�������L@=K=�
;9K=K�O=J=�;=FLJ9DAR=<�9F<�LJ9FK>=JJ=<�LG�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9��O@=J=�L@=�
EMDLA<AKLJA;L�DALA?9LAGF�OADD�HJG;==<�>GJ�L@=�HMJHGK=�G>�<AK;GN=JQ�9F<�HJ=
LJA9D�HJG;==<AF?K���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�L@=K=�
D9OKMALK��K==��+F?2:��;A6A?B@A��6A64.A6<;���9F<�>GJ�GL@=J�DALA?9LAGF�AFNGDNAF?�GMJ�DAKLAF?�G>�GMJ�.!)/�H9L=FL�AF�" ��K�
HM:DA;9LAGF�^�HHJGN=<� JM?�,JG<M;LK�OAL@�0@=J9H=MLA;�!IMAN9D=F;=�!N9DM9LAGFK�_�GJ�+J9F?=��GGC��K==���C.129��6A64.A6<;�	�AF�
*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�
,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���%L�AK�HGKKA:D=�L@9L�9<<ALAGF9D�D9OKMALK�OADD�:=�>AD=<�9?9AFKL�MK�E9CAF?�KAEAD9J�GJ�
J=D9L=<�9DD=?9LAGFK�GJ�L@9L�?GN=JFE=FL9D�9ML@GJALA=K�;GMD<�;GEE=F;=�9F�AFN=KLA?9LAGF���3=�;9FFGL�HJ=<A;L�L@=�GML;GE=�G>�L@=K=�
GJ�HGL=FLA9D�9<<ALAGF9D�D9OKMALK��@GO=N=J��A>�L@=�HD9AFLA>>K�O=J=�LG�:=�KM;;=KK>MD�AF�L@=AJ�;D9AEK��L@=Q�E9Q�:=�=FLALD=<�LG�
AFBMF;LAN=�J=DA=>�GJ�O=�E9Q�:=�J=IMAJ=<�LG�H9Q�KA?FA>A;9FL�EGF=L9JQ�<9E9?=K��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

,@9JE9;=MLA;9D�;GEH9FA=K��AF;DM<AF?�L@=AJ�9?=FLK�9F<�=EHDGQ==K��9J=�J=IMAJ=<�LG�EGFALGJ�9<N=JK=�=N=FLK�G;;MJJAF?�
<MJAF?�L@=�MK=�G>�L@=AJ�HJG<M;LK�9F<�J=HGJL�L@=E�LG�" ����0@=�H9LA=FL�;GMFK=DAF?�9F<�EGFALGJAF?�J=IMAJ=E=FLK�G>�L@=�4QO9N�
9F<�4QJ=E�.!)/�HJGNA<=�EGJ=�=PL=FKAN=�AF>GJE9LAGF�9:GML�9<N=JK=�=N=FLK�=PH=JA=F;=<�:Q�H9LA=FLK�L9CAF?�4QO9N�9F<�4QJ=E��
AF;DM<AF?�<=9L@K��L@9F�AK�?=F=J9DDQ�9N9AD9:D=�>GJ�GL@=J�HJG<M;LK�L@9L�9J=�FGL�KM:B=;L�LG�KAEAD9J�.!)/�J=IMAJ=E=FLK����K�J=IMAJ=<�
:Q�" ��9F<�GL@=J�J=?MD9LGJQ�9?=F;A=K��L@=�9<N=JK=�=N=FL�AF>GJE9LAGF�L@9L�O=�;GDD=;L�>GJ�4QO9N�9F<�4QJ=E�AK�J=?MD9JDQ�

�� 	�	4� ANNUAL REPORT



J=HGJL=<�LG�" ��9F<�;GMD<�J=KMDL�AF�" ��J=IMAJAF?�;@9F?=K�LG�4QO9N�9F<�GJ�4QJ=E�D9:=DAF?��AF;DM<AF?�9<<ALAGF9D�O9JFAF?K�GJ�
9<<ALAGF9D�:GP=<�O9JFAF?K��GJ�J=IMAJAF?�MK�LG�L9C=�GL@=J�9;LAGFK�L@9L�;GMD<�@9N=�9F�9<N=JK=�=>>=;L�GF�H9LA=FL�9F<�HJ=K;JA:=J�
9;;=HL9F;=�G>�4QO9N�9F<�4QJ=E����K�J=IMAJ=<�:Q�" ���4QO9NaK�9F<�4QJ=EaK�;MJJ=FL�D9:=DAF?�AF;DM<=K�9�:GP=<�O9JFAF?�
J=?9J<AF?�L@=�JAKC�G>�;=FLJ9D�F=JNGMK�KQKL=E�<=HJ=KKAGF�9F<�EAKMK=�9F<�9:MK=�

�FQ�>9ADMJ=�LG�<=EGFKLJ9L=�GMJ�KM:KL9FLA9D�;GEHDA9F;=�OAL@�L@=�.!)/�GJ�9FQ�GL@=J�9HHDA;9:D=�J=?MD9LGJQ�J=IMAJ=E=FLK�LG�
L@=�K9LAK>9;LAGF�G>�" ��GJ�9FGL@=J�J=?MD9LGJQ�9ML@GJALQ�;GMD<�J=KMDL�AF�KM;@�J=?MD9LGJQ�9ML@GJALA=K�L9CAF?�9;LAGFK�AF�L@=�>MLMJ=�
O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GPQ:9L=�HJG<M;L�K9D=K�9F<�L@=J=>GJ=�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�
G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�96�-2%&-0-8=�83�1%-28%-2�36�-2'6)%7)�7%0)7�3*��4-(-30)<��4-(=30)<�;390(�,%:)�%�1%8)6-%0�%(:)67)�)**)'8�32�396�&97-2)77��
*-2%2'-%0�'32(-8-32��6)79087�3*�34)6%8-327�%2(�+63;8,�46374)'87�

+MJ�9:ADALQ�LG�E9AFL9AF�GJ�AF;J=9K=�K9D=K�G>�!HA<AGD=P�!HA<QGD=P��;9FF9:A<AGD	�AK�KM:B=;L�LG�E9FQ�JAKCK���0@=J=�9J=�E9FQ�
>9;LGJK�L@9L�;GMD<�;9MK=�L@=�;GEE=J;A9DAR9LAGF�G>�!HA<AGD=P�LG�:=�MFKM;;=KK>MD��AF;DM<AF?�9�FME:=J�G>�>9;LGJK�L@9L�9J=�GMLKA<=�
GMJ�;GFLJGD���0@=�;GEE=J;A9D�KM;;=KK�G>�!HA<AGD=P�<=H=F<K�GF�L@=�=PL=FL�LG�O@A;@�H9LA=FLK�9F<�H@QKA;A9FK�9;;=HL�9F<�9<GHL�
!HA<AGD=P�9K�9�LJ=9LE=FL�>GJ�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�� /�9F<�0/���9F<�O=�<G�FGL�CFGO�O@=L@=J�GMJ�GJ�GL@=JKa�=KLAE9L=K�
AF�L@AK�J=?9J<�OADD�:=�9;;MJ9L=���,@QKA;A9FK�E9Q�FGL�HJ=K;JA:=�!HA<AGD=P�9F<�H9LA=FLK�E9Q�:=�MFOADDAF?�LG�MK=�!HA<AGD=P�A>�
;GN=J9?=�AK�FGL�HJGNA<=<�GJ�J=AE:MJK=E=FL�AK�AF9<=IM9L=�LG�;GN=J�9�KA?FA>A;9FL�HGJLAGF�G>�L@=�;GKL����<<ALAGF9DDQ��9FQ�F=?9LAN=�
<=N=DGHE=FL�>GJ�!HA<AGD=P�AF�L@=�E9JC=L��AF�;DAFA;9D�<=N=DGHE=FL�>GJ�9<<ALAGF9D�AF<A;9LAGFK��GJ�AF�J=?MD9LGJQ�HJG;=KK=K�AF�GL@=J�
BMJAK<A;LAGFK��E9Q�9<N=JK=DQ�AEH9;L�L@=�;GEE=J;A9D�J=KMDLK�9F<�HGL=FLA9D�G>�!HA<AGD=P���%F�L@=�>MLMJ=��O=�=PH=;L�!HA<AGD=P�LG�
>9;=�;GEH=LALAGF�>JGE�?=F=JA;�;9FF9:AFGA<K���%F�*GN=E:=J�9F<� =;=E:=J�������O=�J=;=AN=<�FGLA;=K�>JGE�N9JAGMK��* ��>AD=JK�
L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�!HA<AGD=P��;9FF9:A<AGD	�GJ9D�KGDMLAGF���%F�&9FM9JQ�������
O=�>AD=<�H9L=FL�AF>JAF?=E=FL�KMALK�9?9AFKL�L@=K=��* ��>AD=JK���"GJ�9<<ALAGF9D�AF>GJE9LAGF�K==�^�=616<92E�#.A2;A��6A64.A6<;_�AF�
*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�
,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'����<<ALAGF9D�;GEH9FA=K�E9Q�>AD=��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�
!HA<AGD=P�O@A;@�;GMD<�D=9<�LG�9<<ALAGF9D�H9L=FL�DALA?9LAGF�GJ�;@9DD=F?=K�OAL@�J=KH=;L�LG�!HA<AGD=P�

",-0)�;)�)<4)'8�#=;%:�%2(��4-(-30)<��4-(=30)<�83�6)1%-2�396�0%6+)78�463(9'87��396�79'')77�%073�()4)2(7�32�396�%&-0-8=�83�
)**)'8-:)0=�'311)6'-%0->)�396�38,)6�)<-78-2+�463(9'87�%2(�438)28-%0�*9896)�463(9'87�

%F�9<<ALAGF�LG�4QO9N��!HA<AGD=P�!HA<QGD=P�9F<�GMJ�GL@=J�F=MJGK;A=F;=�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��O=�9J=�
;GEE=J;A9DARAF?�9�HGJL>GDAG�G>�HJG<M;LK��AF;DM<AF?�GMJ�GL@=J�D=9<�E9JC=L=<�HJG<M;LK��6=HR=D;9��.QD9R=�9F<�6AA@=J9����F�
AF9:ADALQ�LG�=>>=;LAN=DQ�;GEE=J;A9DAR=�GMJ�GL@=J�D=9<�E9JC=L=<�HJG<M;LK�9F<�LG�E9PAEAR=�L@=AJ�HGL=FLA9D�O@=J=�HGKKA:D=�L@JGM?@�
KM;;=KK>MD�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�
G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���

+MJ�9:ADALQ�LG�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�>JGE�GMJ�AFN=KLE=FL�AF�6=HR=D;9�AK�KM:B=;L�LG�9�FME:=J�G>�JAKCK�9F<�
MF;=JL9AFLA=K��AF;DM<AF?��GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�6=HR=D;9�AF�L@=�1�/��9F<��9F9<9��9<=IM9L=�KMHHDQ�G>�
6=HR=D;9�LG�E==L�<=E9F<��9N9AD9:ADALQ�G>�>9NGJ9:D=�LJ=9LE=FL�H9L@O9Q�<=KA?F9LAGFK�HJA;AF?�9F<�9<=IM9L=�;GN=J9?=�9F<�
J=AE:MJK=E=FL���L@=�HGL=FLA9D�>GJ�F=?9LAN=�LJA9D�<9L9�J=9<
GMLK�AF�GF?GAF?�GJ�>MLMJ=�6=HR=D;9�;DAFA;9D�LJA9DK��GMJ�9F<�
,@9JE9)9JaK��9:ADALQ�LG�E9AFL9AF�9;;=D=J9L=<�9HHJGN9D�GJ�KM;;=KK>MDDQ�;GEHD=L=�9�;GF>AJE9LGJQ�KLM<Q�G>�6=HR=D;9��;GEH=LALAGF�
>JGE�9�F=ODQ�9HHJGN=<�HJG<M;L�>GJ�L@=�LJ=9LE=FL�G>�=PL=FKAN=
KL9?=�E=L9KL9LA;�/�(���9F<�H9LA=FLKa�9;;=KK�LG�DMF?�;9F;=J�
K;J==FAF?��<A9?FGKAK�9F<�LJ=9LE=FL���%F�&MDQ�9F<��M?MKL�������O=�J=;=AN=<�FGLA;=K�>JGE�6=HR=D;9��* ��>AD=JK���+F�
/=HL=E:=J�����������O=�9F<�,@9JE9)9J�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�L@=�6=HR=D;9��* ��"AD=JK�AF�L@=�1FAL=<�/L9L=K�
 AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q���"GJ�9<<ALAGF9D�AF>GJE9LAGF�K==�^-2=G290.�#.A2;A��6A64.A6<;_�AF�*GL=�����
�GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�
L@AK��FFM9D�.=HGJL�GF�"GJE����'����<<ALAGF9D�;GEH9FA=K�E9Q�>AD=��* �K�K==CAF?�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�6=HR=D;9�
O@A;@�;GMD<�D=9<�LG�9<<ALAGF9D�H9L=FL�DALA?9LAGF�GJ�;@9DD=F?=K�OAL@�J=KH=;L�LG�6=HR=D;9�

+MJ�9:ADALQ�LG�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�>JGE�GMJ�AFN=KLE=FLK�AF�.QD9R=�AK�KM:B=;L�LG�9�FME:=J�G>�MF;=JL9AFLA=K��
AF;DM<AF?�GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�.QD9R=�AF;DM<AF?�;J=9LAF?�9O9J=F=KK�9EGF?�@=9DL@�;9J=�HJG>=KKAGF9DK�9F<�
=FKMJAF?�L@9L�H9LA=FLK�OAL@��((�GJ�(�(�OADD�:=�?AN=F�L@=�9HHJGHJA9L=�;GMJK=�G>�L@=J9HQ�9F<�<GKAF?�J=?AE=F�:9K=<�GF�L@=�
;MJJ=FLDQ�9HHJGN=<�D9:=D���+MJ�9:ADALQ�LG�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�>JGE�GMJ�AFN=KLE=FLK�AF�6AA@=J9�AK�KM:B=;L�LG�9�FME:=J�
G>�MF;=JL9AFLA=K��AF;DM<AF?�GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�6AA@=J9�AF��0��9F<�;DAFA;9D�<=N=DGHE=FL�G>�HGL=FLA9D�>MLMJ=�
AF<A;9LAGFK�AF�$!.���KGDA<�LMEGJK���

")�*%')�79&78%28-%0�'314)8-8-32�*631�38,)6�'314%2-)7��-2'09(-2+�'314%2-)7�;-8,�0%6+)6�7%0)7�36+%2->%8-327�%2(�136)�
)<4)6-)2')�;36/-2+�;-8,�0%6+)�%2(�(-:)67)�463(9'8�4368*30-37��%2(�'314)8-8-32�*631�+)2)6-'�(69+7�

+MJ�HJG<M;LK�;GEH=L=��9F<�GMJ�HJG<M;L�;9F<A<9L=K�E9Q�AF�L@=�>MLMJ=�;GEH=L=��OAL@�;MJJ=FLDQ�=PAKLAF?�L@=J9HA=K��AF;DM<AF?�
GL@=J�:J9F<=<�HJG<M;LK���#�9F<�GL@=J�?=F=JA;�HJG<M;LK��HJG<M;L�;9F<A<9L=K�;MJJ=FLDQ�MF<=J�<=N=DGHE=FL�:Q�MK�9F<�GL@=JK�9F<�
GJ�>MLMJ=�HJG<M;L�;9F<A<9L=K��AF;DM<AF?�F=O�EGD=;MD9J�9F<�;@=EA;9D�=FLALA=K�L@9L�E9Q�:=�K9>=J�GJ�EGJ=�=>>=;LAN=�GJ�EGJ=�

��	�	4�ANNUAL REPORT



;GFN=FA=FL�L@9F�GMJ�HJG<M;LK����FQ�HJG<M;LK�L@9L�O=�<=N=DGH�E9Q�:=�;GEE=J;A9DAR=<�AF�;GEH=LALAN=�E9JC=LK��9F<�GMJ�
;GEH=LALGJK��O@A;@�AF;DM<=�D9J?=�?DG:9D�H@9JE9;=MLA;9D�;GEH9FA=K�9F<�KE9DD�J=K=9J;@
:9K=<�;GEH9FA=K�9F<�AFKLALMLAGFK��E9Q�
KM;;==<�AF�<=N=DGHAF?�HJG<M;LK�L@9L�J=F<=J�GMJ�HJG<M;LK�G:KGD=L=�GJ�FGF;GEH=LALAN=���)9FQ�G>�GMJ�;GEH=LALGJK��H9JLA;MD9JDQ�
D9J?=�H@9JE9;=MLA;9D�9F<�DA>=�K;A=F;=K�;GEH9FA=K��@9N=�KM:KL9FLA9DDQ�?J=9L=J�>AF9F;A9D��GH=J9LAGF9D�9F<�@ME9F�J=KGMJ;=K�L@9F�O=�
<G���/E9DD=J�GJ�=9JDA=J�KL9?=�;GEH9FA=K�E9Q�9DKG�HJGN=�LG�:=�KA?FA>A;9FL�;GEH=LALGJK��H9JLA;MD9JDQ�L@JGM?@�>G;MK=<�<=N=DGHE=FL�
HJG?J9EK�9F<�;GDD9:GJ9LAN=�9JJ9F?=E=FLK�OAL@�D9J?=��=KL9:DAK@=<�;GEH9FA=K���%F�9<<ALAGF��E9FQ�G>�GMJ�;GEH=LALGJK�<=HDGQ�EGJ=�
H=JKGFF=D�LG�E9JC=L�9F<�K=DD�L@=AJ�HJG<M;LK�L@9F�O=�<G��9F<�O=�;GEH=L=�OAL@�GL@=J�;GEH9FA=K�LG�J=;JMAL��@AJ=��LJ9AF�9F<�J=L9AF�
H@9JE9;=MLA;9D�K9D=K�9F<�E9JC=LAF?�H=JKGFF=D���%>�GMJ�K9D=K�>GJ;=�9F<�K9D=K�KMHHGJL�GJ?9FAR9LAGF�9J=�FGL�9HHJGHJA9L=DQ�J=KGMJ;=<�
9F<�KAR=<�LG�9<=IM9L=DQ�HJGEGL=�GMJ�HJG<M;LK��L@=�;GEE=J;A9D�HGL=FLA9D�G>�GMJ�;MJJ=FL�9F<�9FQ�>MLMJ=�HJG<M;LK�E9Q�:=�
<AEAFAK@=<���%F�9FQ�=N=FL��L@=�;GEE=J;A9D�HGL=FLA9D�G>�GMJ�;MJJ=FL�HJG<M;LK�9F<�9FQ�>MLMJ=�HJG<M;LK�E9Q�:=�J=<M;=<�GJ�
=DAEAF9L=<�A>�GMJ�;GEH=LALGJK�<=N=DGH�GJ�9;IMAJ=�9F<�;GEE=J;A9DAR=�?=F=JA;�GJ�:J9F<=<�HJG<M;LK�L@9L�9J=�K9>=J�GJ�EGJ=�
=>>=;LAN=��9J=�EGJ=�;GFN=FA=FL�GJ�9J=�D=KK�=PH=FKAN=�L@9F�GMJ�HJG<M;LK���%>�O=�9J=�MF9:D=�LG�;GEH=L=�KM;;=KK>MDDQ��GMJ�
;GEE=J;A9D�GHHGJLMFALA=K�OADD�:=�J=<M;=<�9F<�GMJ�:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK�9F<�>AF9F;A9D�;GF<ALAGFK�E9Q�:=�E9L=JA9DDQ�
@9JE=<�

"GJ�9�<=K;JAHLAGF�G>�L@=�;GEH=LALAGF�L@9L�GMJ�D=9<�E9JC=L=<�HJG<M;LK�9F<�EGKL�9<N9F;=<�HJG<M;L�;9F<A<9L=K�>9;=�GJ�E9Q�
>9;=��K==�L@=�<AK;MKKAGF�AF�^�MKAF=KK]�GEH=LALAGF_�AF�,9JL�%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�9F<�L@=�JAKC�>9;LGJ�
MF<=J�L@=�@=9<AF?�^'52�6;A?<1B0A6<;�<3�;2D�=?<1B0A@�6;�A52�(�&��:.?82A�A5.A�0<:=2A2�D6A5��<?�<A52?D6@2�16@?B=A�A52�:.?82A�3<?��
<B?�<EF/.A2�=?<1B0A@�5.@�.1C2?@29F�.3320A21�.;1�:.F�0<;A6;B2�A<�.1C2?@29F�.3320A�@.92@�<3�<B?�<EF/.A2�=?<1B0A@L�AF�L@AK�,9JL�%��
%L=E����

�)')28�)<)'98-:)�%2(�.9(-'-%0�',%2+)7�%2(�*09<�-2�8,)�6)+90%836=�0%2(7'%4)�'6)%8)7�92')68%-28=�*36�97�%2(�396�-2(9786=��

0@=�;MJJ=FL�9<EAFAKLJ9LAGF�AK�HMJKMAF?�HGDA;A=K�LG�J=<M;=�J=?MD9LAGFK�9F<�=PH=F<ALMJ=K�9;JGKK�?GN=JFE=FL�AF;DM<AF?�9L�
$$/��" ����)/�9F<�J=D9L=<�9?=F;A=K���0@=K=�9;LAGFK��HJ=K=FLDQ�<AJ=;L=<�:Q�=P=;MLAN=�GJ<=JK�GJ�E=EGJ9F<9�>JGE�L@=�+>>A;=�G>�
)9F9?=E=FL�9F<��M<?=L��E9Q�HJGHGK=�HGDA;Q�;@9F?=K�L@9L�;J=9L=�9<<ALAGF9D�MF;=JL9AFLQ�>GJ�GMJ�:MKAF=KK���0@=K=�9;LAGFK�E9Q�
AF;DM<=�<AJ=;LAN=K�LG�J=<M;=�9?=F;Q�OGJC>GJ;=��J=K;AF<AF?�9��A<=F�9<EAFAKLJ9LAGF�=P=;MLAN=�GJ<=J�L9KCAF?�L@=��=FL=J�>GJ�
)=<A;9J=���)=<A;9A<�%FFGN9LAGF��LG�;GFKA<=J�F=O�H9QE=FL�9F<�@=9DL@;9J=�EG<=DK�LG�DAEAL�<JM?�KH=F<AF?�9F<�=DAEAF9LAF?�L@=�
�A<=F�9<EAFAKLJ9LAGFaK�=P=;MLAN=�GJ<=J�L@9L�<AJ=;L=<�$$/�LG�=KL9:DAK@�9F��%�L9KC�>GJ;=�9F<�<=N=DGH�9�KLJ9L=?A;�HD9F���
�<<ALAGF9DDQ��AF�ALK�&MF=������<=;AKAGF�AF��<=2?��?645A��L@=�1�/��/MHJ=E=��GMJL�GN=JLMJF=<�L@=�DGF?KL9F<AF?��52C?<;�<G;LJAF=��
MF<=J�O@A;@�;GMJLK�O=J=�J=IMAJ=<�LG�?AN=�<=>=J=F;=�LG�J=?MD9LGJQ�9?=F;A=Ka�J=9KGF9:D=�AFL=JHJ=L9LAGFK�G>�9E:A?MGMK�>=<=J9D�
KL9LML=K���0@=��<=2?��?645A�<=;AKAGF�;GMD<�J=KMDL�AF�9<<ALAGF9D�D=?9D�;@9DD=F?=K�LG�;MJJ=FL�J=?MD9LAGFK�9F<�?MA<9F;=�AKKM=<�:Q�
>=<=J9D�9?=F;A=K�9HHDA;9:D=�LG�GMJ�GH=J9LAGFK��AF;DM<AF?�L@GK=�AKKM=<�:Q�" ����"AF9DDQ���GF?J=KK�E9Q�AFLJG<M;=�9F<�MDLAE9L=DQ�
H9KK�@=9DL@�;9J=�J=D9L=<�D=?AKD9LAGF�L@9L�;GMD<�AEH9;L�L@=�<JM?�9HHJGN9D�HJG;=KK�9F<�E9C=�;@9F?=K�LG�L@=�)=<A;9J=� JM?�,JA;=�
*=?GLA9LAGF�,JG?J9E�;J=9L=<�MF<=J�L@=�%.����3=�;9FFGL�HJ=<A;L�O@A;@�9<<ALAGF9D�E=9KMJ=K�E9Q�:=�9<GHL=<�GJ�L@=�AEH9;L�G>�
;MJJ=FL�9F<�9<<ALAGF9D�E=9KMJ=K�GF�L@=�E9JC=LAF?��HJA;AF?�9F<�<=E9F<�>GJ�GMJ�HJG<M;LK��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�
=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF�9F<�J=KMDLK�G>�GH=J9LAGFK�

�()59%8)�'3:)6%+)�%2(�6)-1&967)1)28�*631�8,-6(�4%68=�4%=367�1%=�238�&)�%:%-0%&0)�*36�396�463(9'87�%2(�;)�1%=�&)�92%&0)�
83�79'')77*900=�'3286%'8�*36�'3:)6%+)�*631�4,%61%'=�&)2)*-8�1%2%+)67�%2(�38,)6�36+%2->%8-327��'32:)67)0=��83�7)'96)�
'3:)6%+)�*631�8,)7)�36+%2->%8-327��;)�1%=�&)�6)59-6)(�83�4%=�6)&%8)7�36�38,)6�(-7'39287�36�38,)6�6)786-'8-327�83�
6)-1&967)1)28��)-8,)6�3*�;,-',�'390(�(-1-2-7,�396�7%0)7�36�%(:)67)0=�%**)'8�396�%&-0-8=�83�7)00�396�463(9'87�463*-8%&0=�

%F�:GL@�1�/��9F<�FGF
1�/��E9JC=LK��GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�9F<�9;@A=N=�E9JC=L�9;;=HL9F;=�G>�GMJ�
HJG<M;LK�<=H=F<K�AF�KA?FA>A;9FL�H9JL�GF�9<=IM9L=�>AF9F;A9D�;GN=J9?=�9F<�J=AE:MJK=E=FL�>JGE�L@AJ<�H9JLQ�H9QGJK��AF;DM<AF?�
?GN=JFE=FL9D�H9QGJK��KM;@�9K�L@=�)=<A;9J=�9F<�)=<A;9A<�HJG?J9EK�AF�L@=�1�/�	��E9F9?=<�;9J=�GJ?9FAR9LAGFK�9F<�HJAN9L=�@=9DL@�
AFKMJ=JK���3AL@GML�L@AJ<�H9JLQ�H9QGJ�J=AE:MJK=E=FL��H9LA=FLK�E9Q�FGL�:=�9:D=�LG�G:L9AF�GJ�9>>GJ<�HJ=K;JA:=<�E=<A;9LAGFK���%F�
9<<ALAGF��J=AE:MJK=E=FL�?MA<=DAF=K�9F<�AF;=FLAN=K�HJGNA<=<�LG�HJ=K;JA:AF?�H@QKA;A9FK�:Q�L@AJ<�H9JLQ�H9QGJK�E9Q�@9N=�9�
KA?FA>A;9FL�AEH9;L�GF�L@=�HJ=K;JA:AF?�H@QKA;A9FKa�OADDAF?F=KK�9F<�9:ADALQ�LG�HJ=K;JA:=�GMJ�HJG<M;LK���0@=�<=E9F<�>GJ��9F<�L@=�
HJG>AL9:ADALQ�G>��GMJ�HJG<M;LK�;GMD<�:=�E9L=JA9DDQ�@9JE=<�A>�KL9L=�)=<A;9A<�HJG?J9EK��L@=�)=<A;9J=�HJG?J9E��GL@=J�@=9DL@;9J=�
HJG?J9EK�AF�L@=�1�/��GJ�=DK=O@=J=��GJ�L@AJ<�H9JLQ�;GEE=J;A9D�H9QGJK�AF�L@=�1�/��GJ�=DK=O@=J=��<=FQ�J=AE:MJK=E=FL�>GJ�GMJ�
HJG<M;LK��DAEAL�L@=�AF<A;9LAGFK�>GJ�O@A;@�GMJ�HJG<M;LK�OADD�:=�J=AE:MJK=<��GJ�HJGNA<=�J=AE:MJK=E=FL�GFDQ�GF�MF>9NGJ9:D=�L=JEK���

�K�H9JL�G>�L@=�GN=J9DD�LJ=F<�LGO9J<�;GKL�;GFL9AFE=FL��L@AJ<�H9JLQ�H9QGJK�G>L=F�J=IMAJ=�HJAGJ�9ML@GJAR9LAGF�>GJ��9F<�J=IMAJ=�
J=9ML@GJAR9LAGF�>GJ�;GFLAFM9LAGF�G>��HJ=K;JAHLAGF�HJG<M;LK�GJ�AEHGK=�KL=H�=<ALK��O@A;@�J=IMAJ=�HJAGJ�MK=�G>�9FGL@=J�E=<A;9LAGF��
MKM9DDQ�9�?=F=JA;�GJ�HJ=>=JJ=<�:J9F<��HJAGJ�LG�9HHJGNAF?�;GN=J9?=�>GJ�9�F=O�GJ�EGJ=�=PH=FKAN=�HJG<M;L���/M;@�J=KLJA;LAN=�
;GF<ALAGFK�>GJ�J=AE:MJK=E=FL�9F<�9F�AF;J=9K=�AF�J=AE:MJK=E=FL
J=D9L=<�9;LANALA=K�;9F�=PL=F<�L@=�LAE=�J=IMAJ=<�LG�>ADD�
HJ=K;JAHLAGFK�9F<�E9Q�<AK;GMJ9?=�H9LA=FLK�>JGE�K==CAF?�LJ=9LE=FL���3=�;9FFGL�HJ=<A;L�9;LAGFK�L@9L�L@AJ<�H9JLQ�H9QGJK�E9Q�L9C=��
GJ�O@=L@=J�L@=Q�OADD�DAEAL�L@=�9;;=KK�9F<�D=N=D�G>�J=AE:MJK=E=FL�>GJ�GMJ�HJG<M;LK�GJ�J=>MK=�LG�HJGNA<=�9FQ�9HHJGN9DK�GJ�
;GN=J9?=���"JGE�LAE=�LG�LAE=��L@AJ<�H9JLQ�H9QGJK�@9N=�J=>MK=<�LG�HJGNA<=�J=AE:MJK=E=FL�>GJ�GMJ�HJG<M;LK��9F<�GL@=JK�E9Q�<G�KG�
AF�L@=�>MLMJ=�

�� 	�	4� ANNUAL REPORT



0@AJ<�H9JLQ�H9QGJK�AF;J=9KAF?DQ�=P9EAF=�L@=�;GKL
=>>=;LAN=F=KK�G>�H@9JE9;=MLA;9D�HJG<M;LK��AF�9<<ALAGF�LG�L@=AJ�K9>=LQ�9F<�
=>>A;9;Q��O@=F�E9CAF?�;GN=J9?=�9F<�J=AE:MJK=E=FL�<=;AKAGFK���3=�E9Q�F==<�LG�;GF<M;L�=PH=FKAN=�H@9JE9;G=;GFGEA;�9F<�GJ�
;DAFA;9D�KLM<A=K�AF�GJ<=J�LG�<=EGFKLJ9L=�L@=�;GKL
=>>=;LAN=F=KK�G>�GMJ�HJG<M;LK���%>�GMJ�;GEH=LALGJK�G>>=J�L@=AJ�HJG<M;LK�9L�HJA;=K�
L@9L�HJGNA<=�HMJHGJL=<DQ�DGO=J�LJ=9LE=FL�;GKLK�L@9F�GMJ�HJG<M;LK��GJ�GL@=JOAK=�KM??=KL�L@9L�L@=AJ�HJG<M;LK�9J=�K9>=J��EGJ=�
=>>=;LAN=�GJ�EGJ=�;GKL
=>>=;LAN=�L@9F�GMJ�HJG<M;LK��L@AK�E9Q�J=KMDL�AF�9�?J=9L=J�D=N=D�G>�9;;=KK�>GJ�L@=AJ�HJG<M;LK�J=D9LAN=�LG�GMJ�
HJG<M;LK��O@A;@�OGMD<�J=<M;=�GMJ�K9D=K�9F<�@9JE�GMJ�J=KMDLK�G>�GH=J9LAGFK���%F�KGE=�;9K=K��>GJ�=P9EHD=��L@AJ<�H9JLQ�H9QGJK�LJQ�
LG�=F;GMJ9?=�L@=�MK=�G>�D=KK�=PH=FKAN=�?=F=JA;�HJG<M;LK�L@JGM?@�L@=AJ�HJ=K;JAHLAGF�:=F=>AL�;GN=J9?=�9F<�J=AE:MJK=E=FL�9F<�;G

H9Q�HGDA;A=K����=;9MK=�KGE=�G>�GMJ�HJG<M;LK�;GEH=L=�AF�9�E9JC=L�OAL@�:GL@�:J9F<=<�9F<�?=F=JA;�HJG<M;LK��G:L9AFAF?�9F<�
E9AFL9AFAF?�9;;=KK�9F<�J=AE:MJK=E=FL�;GN=J9?=�>GJ�GMJ�HJG<M;LK�E9Q�:=�EGJ=�;@9DD=F?AF?�L@9F�>GJ�HJG<M;LK�L@9L�9J=�F=O�
;@=EA;9D�=FLALA=K�>GJ�O@A;@�FG�L@=J9H=MLA;�9DL=JF9LAN=K�=PAKL�

0@AJ<�H9JLQ�,�)K��GL@=J�KAEAD9J�GJ?9FAR9LAGFK�9F<�H9QGJK�;9F�DAEAL�;GN=J9?=�LG�KH=;A>A;�HJG<M;LK�GF�9F�9HHJGN=<�DAKL��GJ�
>GJEMD9JQ��O@A;@�EA?@L��FGL�AF;DM<=�9DD�G>�L@=�9HHJGN=<�HJG<M;LK�>GJ�9�H9JLA;MD9J�AF<A;9LAGF��=P;DM<=�<JM?K�>JGE�L@=AJ�
>GJEMD9JA=K�AF�>9NGJ�G>�;GEH=LALGJ�<JM?K�GJ�9DL=JF9LAN=�LJ=9LE=FLK��HD9;=�<JM?K�GF�>GJEMD9JQ�LA=JK�OAL@�@A?@=J�H9LA=FL�;G
H9Q�
G:DA?9LAGFK��9F<�GJ�E9F<9L=�KLJA;L=J�MLADAR9LAGF�;JAL=JA9���"GJEMD9JQ�=P;DMKAGF�=>>=;LAN=DQ�=F;GMJ9?=K�H9LA=FLK�9F<�HJGNA<=JK�LG�
K==C�9DL=JF9LAN=�LJ=9LE=FLK��E9C=�9�;GEHD=P�9F<�LAE=
AFL=FKAN=�J=IM=KL�>GJ�E=<A;9D�=P=EHLAGFK��GJ�H9Q������G>�L@=�;GKL�G>�9�
<JM?���%F�9<<ALAGF��AF�E9FQ�AFKL9F;=K��;=JL9AF�,�)K��GL@=J�KAEAD9J�GJ?9FAR9LAGFK�9F<�L@AJ<�H9JLQ�H9QGJK�E9Q�=P=JL�F=?GLA9LAF?�
D=N=J9?=�:Q�J=IMAJAF?�AF;J=E=FL9D�J=:9L=K��<AK;GMFLK�GJ�GL@=J�;GF;=KKAGFK�>JGE�E9FM>9;LMJ=JK�AF�GJ<=J�LG�E9AFL9AF�>GJEMD9JQ�
HGKALAGFK��O@A;@�;GMD<�;GFLAFM=�LG�J=KMDL�AF�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK�>GJ�9>>=;L=<�HJG<M;LK���0@=�E9JC=L�>GJ�,�)�K=JNA;=K�
@9K�:=;GE=�@A?@DQ�;GF;=FLJ9L=<�9F<�N=JLA;9DDQ�AFL=?J9L=<��?ANAF?�L@=K=�=FLALA=K�>MJL@=J�D=N=J9?=�AF�F=?GLA9LAF?�J=:9L=K��<AK;GMFLK�
GJ�GL@=J�;GF;=KKAGFK���%F�L@AK�J=?9J<��O=�@9N=�=FL=J=<�AFLG�9?J==E=FLK�OAL@�,�)K�9F<�H9QGJ�9;;GMFLK�LG�HJGNA<=�J=:9L=K�LG�
L@GK=�=FLALA=K�J=D9L=<�LG�>GJEMD9JQ�;GN=J9?=�>GJ�GMJ�HJG<M;LK��:ML�O=�;9FFGL�?M9J9FL==�L@9L�O=�OADD�:=�9:D=�LG�9?J==�LG�;GN=J9?=�
L=JEK�OAL@�GL@=J�,�)K�9F<�GL@=J�L@AJ<�H9JLQ�H9QGJK���,9QGJK�;GMD<�<=;A<=�LG�=P;DM<=�GMJ�HJG<M;LK�>JGE�>GJEMD9JQ�;GN=J9?=�
DAKLK��AEHGK=�KL=H�=<ALK�L@9L�J=IMAJ=�H9LA=FLK�LG�LJQ�9DL=JF9LAN=��AF;DM<AF?�?=F=JA;��LJ=9LE=FLK�:=>GJ=�9ML@GJARAF?�H9QE=FL�>GJ�GMJ�
HJG<M;LK��DAEAL�L@=�LQH=K�G>�<A9?FGK=K�>GJ�O@A;@�;GN=J9?=�OADD�:=�HJGNA<=<�GJ�AEHGK=�9�EGJ9LGJAME�GF�;GN=J9?=�>GJ�HJG<M;LK�
O@AD=�L@=�H9QGJ�E9C=K�9�;GN=J9?=�<=;AKAGF����F�AF9:ADALQ�LG�E9AFL9AF�9<=IM9L=�>GJEMD9JQ�HGKALAGFK�;GMD<�AF;J=9K=�H9LA=FL�;GKL

K@9JAF?�>GJ�GMJ�HJG<M;LK�9F<�;9MK=�KGE=�H9LA=FLK�LG�<=L=JEAF=�FGL�LG�MK=�GMJ�HJG<M;LK����FQ�<=D9QK�GJ�MF>GJ=K==F�<A>>A;MDLA=K�AF�
J=AE:MJK=E=FL�9HHJGN9DK�;GMD<�DAEAL�H9LA=FL�9;;=KK��<=HJ=KK�L@=J9HQ�9<@=J=F;=�J9L=K��9F<�9<N=JK=DQ�AEH9;L�GMJ�9:ADALQ�LG�
KM;;=KK>MDDQ�;GEE=J;A9DAR=�GMJ�HJG<M;LK���%F�9<<ALAGF��,�)K�9F<�GL@=J�L@AJ<
H9JLQ�H9QGJK�;GMD<�AEHD=E=FL�9DL=JF9LAN=�>MF<AF?�
HJG?J9EK�L@9L�;GMD<�@9N=�9F�AEH9;L�GF�HJG<M;L�J=N=FM=���%>�O=�9J=�MFKM;;=KK>MD�AF�E9AFL9AFAF?�:JG9<�;GN=J9?=�>GJ�GMJ�HJG<M;LK��
GMJ�9FLA;AH9L=<�J=N=FM=�>JGE�9F<�?JGOL@�HJGKH=;LK�>GJ�GMJ�HJG<M;LK�;GMD<�:=�F=?9LAN=DQ�9>>=;L=<��

%F�E9FQ�;GMFLJA=K�GMLKA<=�L@=�1�/���HJG;=<MJ=K�LG�G:L9AF�HJA;=�9HHJGN9DK��;GN=J9?=�9F<�J=AE:MJK=E=FL�;9F�L9C=�
;GFKA<=J9:D=�LAE=�9>L=J�L@=�J=;=AHL�G>�E9JC=LAF?�9ML@GJAR9LAGF���)9FQ�!MJGH=9F�;GMFLJA=K�H=JAG<A;9DDQ�J=NA=O�L@=AJ�
J=AE:MJK=E=FL�G>�E=<A;AF9D�HJG<M;LK��O@A;@�;GMD<�@9N=�9F�9<N=JK=�AEH9;L�GF�J=AE:MJK=E=FL�KL9LMK���%F�9<<ALAGF��O=�=PH=;L�
L@9L�D=?AKD9LGJK��HGDA;QE9C=JK�9F<�@=9DL@;9J=�AFKMJ9F;=�>MF<K�AF�L@=�!1�E=E:=J�KL9L=K�OADD�;GFLAFM=�LG�HJGHGK=�9F<�AEHD=E=FL�
;GKL
;GFL9AFAF?�E=9KMJ=K��KM;@�9K�DGO=J�E9PAEME�HJA;=K��DGO=J�GJ�D9;C�G>�J=AE:MJK=E=FL�;GN=J9?=�9F<�AF;=FLAN=K�LG�MK=�
;@=9H=J��MKM9DDQ�?=F=JA;��HJG<M;LK�9K�9F�9DL=JF9LAN=�LG�:J9F<=<�HJG<M;LK��9F<�GJ�:J9F<=<�HJG<M;LK�9N9AD9:D=�L@JGM?@�H9J9DD=D�
AEHGJL�LG�C==H�@=9DL@;9J=�;GKLK�<GOF���)GJ=GN=J��AF�GJ<=J�LG�G:L9AF�J=AE:MJK=E=FL�>GJ�GMJ�HJG<M;LK�AF�KGE=�!MJGH=9F�
;GMFLJA=K��AF;DM<AF?�KGE=�!1�E=E:=J�KL9L=K��O=�E9Q�:=�J=IMAJ=<�LG�;GEHAD=�9<<ALAGF9D�<9L9�;GEH9JAF?�L@=�;GKL
=>>=;LAN=F=KK�
G>�GMJ�HJG<M;LK�LG�GL@=J�9N9AD9:D=�L@=J9HA=K���$0��G>�E=<A;AF9D�HJG<M;LK�AK�:=;GEAF?�9F�AF;J=9KAF?DQ�;GEEGF�H9JL�G>�L@=�
HJA;AF?�9F<�J=AE:MJK=E=FL�HJG;=<MJ=K�AF�KGE=�!1�E=E:=J�KL9L=K��AF;DM<AF?�L@GK=�J=HJ=K=FLAF?�L@=�D9J?=J�E9JC=LK���0@=�$0��
HJG;=KK��O@A;@�AK�;MJJ=FLDQ�?GN=JF=<�:Q�F9LAGF9D�D9OK�AF�=9;@�!1�E=E:=J�KL9L=��AK�L@=�HJG;=<MJ=�LG�9KK=KK�L@=J9H=MLA;��
=;GFGEA;�9F<�KG;A=L9D�AEH9;L�G>�9�?AN=F�E=<A;AF9D�HJG<M;L�AF�L@=�F9LAGF9D�@=9DL@;9J=�KQKL=EK�G>�L@=�AF<ANA<M9D�;GMFLJQ���0@=�
GML;GE=�G>�9F�$0��OADD�G>L=F�AF>DM=F;=�L@=�HJA;AF?�9F<�J=AE:MJK=E=FL�KL9LMK�?J9FL=<�LG�L@=K=�E=<A;AF9D�HJG<M;LK�:Q�L@=�
;GEH=L=FL�9ML@GJALA=K�G>�AF<ANA<M9D�!1�E=E:=J�KL9L=K���0@=�=PL=FL�LG�O@A;@�HJA;AF?�9F<�J=AE:MJK=E=FL�<=;AKAGFK�9J=�AF>DM=F;=<�
:Q�L@=�$0��G>�L@=�KH=;A>A;�E=<A;AF9D�HJG<M;L�;MJJ=FLDQ�N9JA=K�:=LO==F�!1�E=E:=J�KL9L=K���%F�&9FM9JQ�������L@=�!1�$0��
J=?MD9LAGF�=FL=J=<�AFLG�9HHDA;9LAGF���0@AK�J=?MD9LAGF�9AEK�LG�@9JEGFAR=�L@=�;DAFA;9D�:=F=>AL�9KK=KKE=FL�G>�$0��9;JGKK�L@=�!1���
1F<=J�L@AK�J=?MD9LAGF��!1�E=E:=J�KL9L=K�EMKL�MK=�;GEEGF�$0��LGGDK��E=L@G<GDG?A=K��9F<�HJG;=<MJ=K�9;JGKK�L@=�!1���
$GO=N=J��AF<ANA<M9D�E=E:=J�KL9L=K�J=E9AF�J=KHGFKA:D=�>GJ�<=L=JEAFAF?�L@=�GN=J9DD�N9DM=�G>�9�F=O�@=9DL@�L=;@FGDG?Q�OAL@AF�
L@=AJ�@=9DL@;9J=�KQKL=EK��9K�O=DD�9K�E9CAF?�HJA;AF?�9F<�J=AE:MJK=E=FL�<=;AKAGFK���%>�O=�9J=�MF9:D=�LG�E9AFL9AF�>9NGJ9:D=�HJA;AF?�
9F<�J=AE:MJK=E=FL�KL9LMK�AF�!1�E=E:=J�KL9L=K�L@9L�J=HJ=K=FL�KA?FA>A;9FL�E9JC=LK��GMJ�9FLA;AH9L=<�J=N=FM=�>JGE�9F<�?JGOL@�
HJGKH=;LK�>GJ�GMJ�HJG<M;LK�AF�L@=�!1�;GMD<�:=�F=?9LAN=DQ�9>>=;L=<���"GJ�=P9EHD=��L@=�!��?J9FL=<�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�
!FJQD9R=�AF�/=HL=E:=J�������9F<��9K�H9JL�G>�GMJ�JGDDAF?�D9MF;@�G>�!FJQD9R=�AF�!MJGH=��O=�9J=�E9CAF?�HJA;AF?�9F<�
J=AE:MJK=E=FL�KM:EAKKAGFK�AF�!MJGH=9F�;GMFLJA=K���%>�O=�=PH=JA=F;=�K=L:9;CK�GJ�MF>GJ=K==F�<A>>A;MDLA=K�AF�G:L9AFAF?�>9NGJ9:D=�
HJA;AF?�9F<�J=AE:MJK=E=FL�<=;AKAGFK��AF;DM<AF?�9K�9�J=KMDL�G>�J=?MD9LGJQ�J=NA=O�<=D9QK��HD9FF=<�D9MF;@=K�AF�L@=�9>>=;L=<�!1�
E=E:=J�KL9L=K�OGMD<�:=�<=D9Q=<��O@A;@�;GMD<�F=?9LAN=DQ�AEH9;L�9FLA;AH9L=<�J=N=FM=�>JGE�9F<�?JGOL@�HJGKH=;LK�>GJ�!FJQD9R=�

��	�	4�ANNUAL REPORT



�,)�46-'-2+�3*�4,%61%')98-'%0�463(9'87�,%7�'31)�92()6�-2'6)%7-2+�7'698-2=�%7�4%68�3*�%�+03&%0�86)2(�83;%6(�,)%08,'%6)�'378�
'328%-21)28�%2(�6)7908-2+�',%2+)7�-2�,)%08,'%6)�0%;�%2(�430-'=��-2'09(-2+�',%2+)7�83��)(-'%6)��1%=�-14%'8�396�&97-2)77�
-2�;%=7�8,%8�;)�'%2238�'966)280=�46)(-'8��;,-',�'390(�,%:)�%�1%8)6-%0�%(:)67)�)**)'8�32�396�&97-2)77�%2(�*-2%2'-%0�
'32(-8-32�

,GDALA;9D��=;GFGEA;�9F<�J=?MD9LGJQ�AF>DM=F;=K�9J=�KM:B=;LAF?�L@=�@=9DL@;9J=�AF<MKLJQ�AF�L@=�1�/��LG�>MF<9E=FL9D�;@9F?=K��
H9JLA;MD9JDQ�?AN=F�L@=�;MJJ=FL�9LEGKH@=J=�G>�EGMFLAF?�;JALA;AKE�G>�HJ=K;JAHLAGF�<JM?�;GKLK�AF�L@=�1�/���3=�=PH=;L�L@=J=�OADD�
;GFLAFM=�LG�:=�D=?AKD9LAN=�9F<�J=?MD9LGJQ�HJGHGK9DK�LG�;@9F?=�L@=�@=9DL@;9J=�KQKL=E�AF�O9QK�L@9L�;GMD<�AEH9;L�GMJ�9:ADALQ�LG�K=DD�
GMJ�HJG<M;LK�HJG>AL9:DQ��9K�?GN=JFE=FL9D�GN=JKA?@L�9F<�K;JMLAFQ�G>�:AGH@9JE9;=MLA;9D�;GEH9FA=K�AK�AF;J=9KAF?���"GJ�=P9EHD=��
O=�9FLA;AH9L=�L@9L�L@=�1�/���GF?J=KK��KL9L=�D=?AKD9LMJ=K��9F<�>=<=J9D�9F<�KL9L=�J=?MD9LGJK�E9Q�9<GHL�GJ�9;;=D=J9L=�9<GHLAGF�G>�F=O�
@=9DL@;9J=�HGDA;A=K�9F<�J=>GJEK�AFL=F<=<�LG�;MJ:�@=9DL@;9J=�;GKLK��KM;@�9K�>=<=J9D�9F<�KL9L=�;GFLJGDK�GF�J=AE:MJK=E=FL�>GJ�<JM?K�
�AF;DM<AF?�MF<=J�)=<A;9J=��)=<A;9A<�9F<�;GEE=J;A9D�@=9DL@�HD9FK	��F=O�GJ�AF;J=9K=<�J=IMAJ=E=FLK�LG�H9Q�HJ=K;JAHLAGF�<JM?�
J=:9L=K�9F<�H=F9DLA=K�LG�?GN=JFE=FL�@=9DL@�;9J=�HJG?J9EK��9F<�9<<ALAGF9D�H@9JE9;=MLA;9D�;GKL�LJ9FKH9J=F;Q�HGDA;A=K�L@9L�9AE�LG�
J=IMAJ=�<JM?�;GEH9FA=K�LG�BMKLA>Q�L@=AJ�HJA;=K�L@JGM?@�J=IMAJ=<�<AK;DGKMJ=K���0@AK�AF;DM<=K�=>>GJLK�:Q�AF<ANA<M9D�KL9L=K�AF�L@=�1�/��
LG�H9KK�D=?AKD9LAGF�9F<�AEHD=E=FL�J=?MD9LAGFK�<=KA?F=<�LG�;GFLJGD�H@9JE9;=MLA;9D�9F<�:AGDG?A;9D�HJG<M;L�HJA;AF?��AF;DM<AF?�:Q�
=KL9:DAK@AF?�,J=K;JAHLAGF� JM?��>>GJ<9:ADALQ��G9J<K��GJ�KAEAD9J�=FLALA=K	�LG�J=NA=O�@A?@
;GKL�<JM?K�9F<��AF�KGE=�;9K=K��K=L�MHH=J�
H9QE=FL�DAEALK�9F<�AEHD=E=FLAF?�E9JC=LAF?�;GKL�<AK;DGKMJ=�9F<�LJ9FKH9J=F;Q�E=9KMJ=K���"MJL@=J��L@=�%.���9EGF?�GL@=J�L@AF?K��
J=IMAJ=K�L@=�1�/�� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K�/=;J=L9JQ�LG�F=?GLA9L=��OAL@�J=KH=;L�LG�)=<A;9J=�MFALK�9F<�KM:B=;L�
LG�9�KH=;A>A=<�;9H��L@=�HJA;=�G>�9�K=L�FME:=J�G>�;=JL9AF�@A?@�)=<A;9J=�KH=F<�<JM?K�9F<�:AGDG?A;9DK�H=J�Q=9J�KL9JLAF?�AF�������
H=F9DAR=K�E9FM>9;LMJ=JK�G>�;=JL9AF�)=<A;9J=�,9JLK���9F<� �<JM?K�>GJ�HJA;=�AF;J=9K=K�9:GN=�AF>D9LAGF��9F<�E9C=K�K=N=J9D�;@9F?=K�
LG�L@=�)=<A;9J=�,9JL� �:=F=>AL��AF;DM<AF?�9�DAEAL�GF�9FFM9D�GML
G>
HG;C=L�;GKLK�9F<�9�;@9F?=�AF�E9FM>9;LMJ=J�DA9:ADALQ�MF<=J�L@=�
HJG?J9E��O@A;@�;GMD<�F=?9LAN=DQ�9>>=;L�GMJ�:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF���0@=��)/�@9K�AKKM=<�>AF9D�?MA<9F;=�AEHD=E=FLAF?�
L@=� JM?�,JA;=�*=?GLA9LAGF�,JG?J9E�AF�O@A;@�AL�>AF9DAR=<�;=JL9AF�HGDA;A=K�?GN=JFAF?�L@=�K=D=;LAGF�G>�<JM?K�>GJ�F=?GLA9LAGF���
�EGF?�GL@=J�L@AF?K���)/�>AF9DAR=<�<=>AFALAGFK�G>�^IM9DA>QAF?�KAF?D=�KGMJ;=�<JM?_�9F<�^E9JC=L=<_�L@9L��=KH=;A9DDQ�A>�L@=Q�
H=JKAKL��;GMD<�>MJL@=J�<AKAF;=FLANAR=�AFFGN9LAGF���%F�9<<ALAGF��MF<=J�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E��J=:9L=K�GO=<�:Q�
E9FM>9;LMJ=JK�9J=�FG�DGF?=J�KM:B=;L�LG�9�;9H�GF�L@=�J=:9L=�9EGMFL�=>>=;LAN=�&9FM9JQ����������O@A;@�E9Q�9<N=JK=DQ�9>>=;L�GMJ�
J=:9L=�DA9:ADALQ�

(=?AKD9LAN=�9F<�J=?MD9LGJQ�HJGHGK9DK�L@9L�@9N=�J=;=FLDQ�:==F�;GFKA<=J=<�AF;DM<=��9EGF?�GL@=J�L@AF?K��HJGHGK9DK�LG�DAEAL�
L@=�L=JEK�G>�H9L=FL�DALA?9LAGF�K=LLD=E=FLK�OAL@�?=F=JA;�KHGFKGJK��LG�<=>AF=�;=JL9AF�;GF<M;L�9JGMF<�H9L=FLAF?�9F<�F=O�HJG<M;L�
<=N=DGHE=FL�9K�MF>9AJ�;GEH=LALAGF��LG�9<<J=KK�L@=�K;GH=�G>�GJH@9F�<JM?�=P;DMKANALQ�9F<�LG�>9;ADAL9L=�L@=�AEHGJL9LAGF�G>�<JM?K�
AFLG�L@=�1�/��>JGE�GL@=J�;GMFLJA=K���(=?AKD9LAN=�9F<�J=?MD9LGJQ�HJGHGK9DK�LG�J=>GJE�L@=�J=?MD9LAGF�G>�L@=�H@9JE9;=MLA;9D�AF<MKLJQ�
9F<�J=AE:MJK=E=FL�>GJ�H@9JE9;=MLA;9D�<JM?K�9J=�;GFLAFM9DDQ�;@9F?AF?��9F<�9DD�KM;@�;GFKA<=J9LAGFK�E9Q�9<N=JK=DQ�9>>=;L�GMJ�
:MKAF=KK�9F<�AF<MKLJQ�AF�O9QK�L@9L�O=�;9FFGL�9;;MJ9L=DQ�HJ=<A;L�

0@=J=�AK�9DKG�GF?GAF?�9;LANALQ�J=D9L=<�LG�@=9DL@�;9J=�;GN=J9?=���0@=��>>GJ<9:D=��9J=��;L�KM:KL9FLA9DDQ�;@9F?=<�L@=�O9Q�
@=9DL@;9J=�AK�>AF9F;=<�:Q�:GL@�?GN=JFE=FL9D�9F<�HJAN9L=�AFKMJ=JK���0@=K=�;@9F?=K�AEH9;L=<�HJ=NAGMKDQ�=PAKLAF?�?GN=JFE=FL�
@=9DL@;9J=�HJG?J9EK�9F<�@9N=�J=KMDL=<�AF�L@=�<=N=DGHE=FL�G>�F=O�HJG?J9EK��AF;DM<AF?�)=<A;9J=�H9QE=FL
>GJ
H=J>GJE9F;=�
AFALA9LAN=K���"MJL@=J��>=<=J9D�9F<�KL9L=�HGDA;Q�E9C=JK�@9N=�L9C=F�9F<�E9Q�;GFLAFM=�LG�LJQ�LG�L9C=�KL=HK�J=?9J<AF?�@=9DL@�;9J=�
;GN=J9?=�:=QGF<�L@=��>>GJ<9:D=��9J=��;L��O@A;@�;GMD<�@9N=�J9EA>A;9LAGFK�>GJ�L@=�H@9JE9;=MLA;9D�AF<MKLJQ����<<ALAGF9D�
D=?AKD9LAN=�;@9F?=K��J=?MD9LGJQ�;@9F?=K��GJ�?MA<9F;=�;GMD<�:=�9<GHL=<��O@A;@�E9Q�AEH9;L�L@=�E9JC=LAF?�9HHJGN9DK�9F<�
J=AE:MJK=E=FL�>GJ�GMJ�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K���"GJ�=P9EHD=��L@=J=�@9K�:==F�AF;J=9KAF?�D=?AKD9LAN=��J=?MD9LGJQ��9F<�
=F>GJ;=E=FL�AFL=J=KL�AF�L@=�1�/��OAL@�J=KH=;L�LG�<JM?�HJA;AF?�HJ9;LA;=K���0@=J=�@9N=�:==F�K=N=J9D��GF?J=KKAGF9D�AFIMAJA=K�9F<�
HJGHGK=<�9F<�=F9;L=<�>=<=J9D�9F<�KL9L=�D=?AKD9LAGF�9F<�J=?MD9LGJQ�AFALA9LAN=K�<=KA?F=<�LG��9EGF?�GL@=J�L@AF?K��:JAF?�EGJ=�
LJ9FKH9J=F;Q�LG�HJG<M;L�HJA;AF?��=N9DM9L=�L@=�J=D9LAGFK@AH�:=LO==F�HJA;AF?�9F<�E9FM>9;LMJ=J�H9LA=FL�HJG?J9EK��9F<�J=>GJE�
?GN=JFE=FL�@=9DL@;9J=�HJG?J9E�J=AE:MJK=E=FL�E=L@G<GDG?A=K�>GJ�<JM?�HJG<M;LK�:=QGF<�L@=�;@9F?=K�=F9;L=<�:Q�L@=�%.��

%>�F=O�@=9DL@;9J=�HGDA;A=K�GJ�J=>GJEK�AFL=F<=<�LG�;MJ:�@=9DL@;9J=�;GKLK�9J=�9<GHL=<�GJ�A>�O=�=PH=JA=F;=�F=?9LAN=�HM:DA;ALQ�
OAL@�J=KH=;L�LG�HJA;AF?�G>�GMJ�HJG<M;LK�GJ�L@=�HJA;AF?�G>�H@9JE9;=MLA;9D�<JM?K�?=F=J9DDQ��L@=�HJA;=K�L@9L�O=�;@9J?=�>GJ�GMJ�
HJG<M;LK�E9Q�:=�9>>=;L=<��GMJ�;GEE=J;A9D�GHHGJLMFALQ�E9Q�:=�DAEAL=<�9F<�GJ�GMJ�J=N=FM=K�>JGE�K9D=K�G>�GMJ�HJG<M;LK�E9Q�:=�
F=?9LAN=DQ�AEH9;L=<���3=�@9N=�H=JAG<A;9DDQ�AF;J=9K=<�L@=�HJA;=�G>�GMJ�HJG<M;LK��AF;DM<AF?�4QO9N�9F<�4QJ=E�EGKL�J=;=FLDQ�AF�
&9FM9JQ�������9F<�L@=J=�AK�FG�?M9J9FL==�L@9L�O=�OADD�E9C=�KAEAD9J�HJA;=�9<BMKLE=FLK�LG�GMJ�HJG<M;LK�AF�L@=�>MLMJ=�GJ�L@9L�HJA;=�
9<BMKLE=FLK�O=�@9N=�L9C=F�GJ�E9Q�L9C=�AF�L@=�>MLMJ=�OADD�FGL�F=?9LAN=DQ�9>>=;L�GMJ�K9D=K�NGDME=K�9F<�J=N=FM=K���0@=J=�AK�FG�
?M9J9FL==�L@9L�KM;@�HJA;=�9<BMKLE=FLK�OADD�FGL�F=?9LAN=DQ�9>>=;L�GMJ�J=HML9LAGF�9F<�GMJ�9:ADALQ�LG�K=;MJ=�9F<�E9AFL9AF�
J=AE:MJK=E=FL�;GN=J9?=�>GJ�GMJ�HJG<M;LK��O@A;@�;GMD<�DAEAL�L@=�HJA;=K�L@9L�O=�;@9J?=�>GJ�GMJ�HJG<M;LK��DAEAL�L@=�;GEE=J;A9D�
GHHGJLMFALA=K�>GJ�GMJ�HJG<M;LK�9F<�GJ�F=?9LAN=DQ�AEH9;L�J=N=FM=K�>JGE�K9D=K�G>�GMJ�HJG<M;LK�

#GN=JFE=FL�AFN=KLA?9LAGFK�GJ�1�/���GF?J=KKAGF9D�GN=JKA?@L�OAL@�J=KH=;L�LG�<JM?�HJA;AF?�GJ�GMJ�GL@=J�:MKAF=KK�HJ9;LA;=K�
;GMD<�;9MK=�MK�LG�AF;MJ�KA?FA>A;9FL�=PH=FK=�9F<�;GMD<�<AKLJ9;L�MK�>JGE�L@=�GH=J9LAGF�G>�GMJ�:MKAF=KK�9F<�=P=;MLAGF�G>�GMJ�
KLJ9L=?Q����FQ�KM;@�AFN=KLA?9LAGF�GJ�@=9JAF?�;GMD<�9DKG�J=KMDL�AF�J=<M;=<�E9JC=L�9;;=HL9F;=�9F<�<=E9F<�>GJ�GMJ�HJG<M;LK��;GMD<�
@9JE�GMJ�J=HML9LAGF�9F<�GMJ�9:ADALQ�LG�E9JC=L�GMJ�HJG<M;LK�AF�L@=�>MLMJ=��9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�

�� 	�	4� ANNUAL REPORT



:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���"GJ�EGJ=�AF>GJE9LAGF��K==�L@=�JAKC�>9;LGJ�MF<=J�L@=�
@=9<AF?�^*2�.?2�@B/720A�A<�@64;6360.;A�<;4<6;4�?24B9.A<?F�</964.A6<;@�.;1�<C2?@645A��D5605�:.F�@B/720A�B@�A<�06C69�<?�0?6:6;.9�
=?<02216;4@��6;C2@A64.A6<;@��<?�=2;.9A62@�.;1�:.F�?2@B9A�6;�@64;6360.;A�.116A6<;.9�2E=2;@2�.;1�96:6A�<B?�./696AF�A<�0<::2?06.96G2�
<B?�=?<1B0A@_�AF�,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE���
'�

3=�=PH=;L�L@9L�D=?AKD9LGJK��HGDA;QE9C=JK�9F<�@=9DL@;9J=�AFKMJ9F;=�>MF<K�AF�!MJGH=�9F<�GL@=J�AFL=JF9LAGF9D�E9JC=LK�OADD�
;GFLAFM=�LG�HJGHGK=�9F<�AEHD=E=FL�;GKL
;GFL9AFAF?�E=9KMJ=K�LG�C==H�@=9DL@;9J=�;GKLK�<GOF���0@=K=�E=9KMJ=K�;GMD<�AF;DM<=�
DAEAL9LAGFK�GF�L@=�HJA;=K�O=�OADD�:=�9:D=�LG�;@9J?=�>GJ�GMJ�HJG<M;LK�GJ�L@=�D=N=D�G>�J=AE:MJK=E=FL�9N9AD9:D=�>GJ�L@=K=�HJG<M;LK�
>JGE�?GN=JFE=FL9D�9ML@GJALA=K�GJ�L@AJ<�H9JLQ�H9QGJK�9K�O=DD�9K�;D9O:9;CK�9F<�J=N=FM=�;9HK���"GJ�=P9EHD=��AF�L@=�1�'���L@=�;9H�
GF�*$/�KH=F<AF?�GF�:J9F<=<�E=<A;AF=K�9?J==<�:=LO==F�L@=�1�'��?GN=JFE=FL�9F<�AF<MKLJQ�>GJ������LG������@9K�J=E9AF=<�
MF9DL=J=<�<=KHAL=�@A?@=J�L@9F�=PH=;L=<�?JGOL@�AF�*$/�MK=�G>�:J9F<=<�E=<A;AF=K��J=KMDLAF?�AF�KA?FA>A;9FL�AF;J=9K=K�LG�L@=�
AF<MKLJQ�D=N=D�J=N=FM=�;D9O:9;C�J9L=�H9Q9:D=�GF�K9D=K�G>�:J9F<=<�E=<A;AF=K�LG�L@=�*$/���%F�L@=�!1��9�LJ=F<�AF�KGE=�!1�
E=E:=J�KL9L=K�AK�>GJ�E=<A;AF9D�HJG<M;LK�LG�:=�J=AE:MJK=<�:9K=<�GF�;GEH=LALGJ�HJG<M;LK�9F<�FGL�AF�J=D9LAGF�OAL@�L@=�N9DM=�GJ�L@=�
;GKL�G>�L@=�HJG<M;L���+F��HJAD�����������L@=�!��9<GHL=<�HJGHGK9DK�>GJ�9�F=O� AJ=;LAN=�9F<�9�F=O�.=?MD9LAGF��O@A;@�J=NAK=�9F<�
J=HD9;=�L@=�=PAKLAF?�!1�?=F=J9D�H@9JE9;=MLA;9D�D=?AKD9LAGF���0@AK�HJGHGK9D�AF;DM<=K�AF;J=9K=<�LJ9FKH9J=F;Q�GF�J=K=9J;@�9F<�
<=N=DGHE=FL�;GKLK�GJ�HM:DA;�;GFLJA:MLAGFK�LG�L@=K=�;GKLK�OAL@�9�NA=O�LG�KLJ=F?L@=F�L@=�F=?GLA9LAF?�HGKALAGF�G>�F9LAGF9D�
;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�J=KHGFKA:D=�>GJ�HJA;AF?�9F<�J=AE:MJK=E=FL��9K�O=DD�9K�J=AF>GJ;=<�;GGH=J9LAGF�
OAL@�L@=K=�9ML@GJALA=K�GF�HJA;AF?�9F<�J=AE:MJK=E=FL�E9LL=JK���+F��HJAD�����������L@=�!MJGH=9F�,9JDA9E=FL�9<GHL=<�ALK�HGKALAGF�
GF�L@=�HJGHGK9DK��O@GK=�D=?AKD9LAN=�HJG;=KK=K�9J=�=PH=;L=<�LG�;GFLAFM=�AF��������"MJL@=J��9F�AF;J=9KAF?�FME:=J�G>�!MJGH=9F�9F<�
GL@=J�>GJ=A?F�;GMFLJA=K�MK=�HJA;=K�>GJ�E=<A;AF9D�HJG<M;LK�=KL9:DAK@=<�AF�GL@=J�;GMFLJA=K�9K�^J=>=J=F;=�HJA;=K_�LG�@=DH�<=L=JEAF=�
L@=�HJA;=�G>�L@=�HJG<M;L�AF�L@=AJ�GOF�L=JJALGJQ����GFK=IM=FLDQ��9�<GOFO9J<�LJ=F<�AF�HJA;=K�G>�E=<A;AF9D�HJG<M;LK�AF�KGE=�
;GMFLJA=K�;GMD<�;GFLJA:ML=�LG�KAEAD9J�<GOFO9J<�LJ=F<K�=DK=O@=J=��

�2�%((-8-32�83�%'')77��'3:)6%+)�%2(�6)-1&967)1)28��8,)�'311)6'-%0�79'')77�3*�396�463(9'87�()4)2(7�9432�8,)-6�1%6/)8�
%'')48%2')�&=�4,=7-'-%27��4%8-)287��8,-6(�4%68=�4%=367�%2(�8,)�1)(-'%0�'31192-8=�

%>�H@QKA;A9FK�<G�FGL�HJ=K;JA:=�GMJ�HJG<M;LK��O=�;9FFGL�?=F=J9L=�L@=�J=N=FM=K�O=�9FLA;AH9L=�>JGE�HJG<M;L�K9D=K���)9JC=L�
9;;=HL9F;=�G>�=9;@�G>�GMJ�HJG<M;LK�:Q�H@QKA;A9FK��H9LA=FLK��L@AJ<�H9JLQ�H9QGJK�9F<�L@=�E=<A;9D�;GEEMFALQ�<=H=F<K�GF�

X L@=�;DAFA;9D�AF<A;9LAGFK�>GJ�O@A;@�9�HJG<M;L�AK�9HHJGN=<�9F<�9FQ�J=KLJA;LAGFK�HD9;=<�MHGF�L@=�HJG<M;L�AF�;GFF=;LAGF�OAL@�
ALK�9HHJGN9D��KM;@�9K�9�.!)/�GJ�=IMAN9D=FL�G:DA?9LAGF�AEHGK=<�AF�9�!MJGH=9F�GJ�GL@=J�>GJ=A?F�;GMFLJQ��H9LA=FL�J=?AKLJQ�
J=IMAJ=E=FLK�GJ�D9:=DAF?�J=KLJA;LAGFK�

X L@=�HJ=N9D=F;=�G>�L@=�<AK=9K=�GJ�;GF<ALAGF�>GJ�O@A;@�L@=�HJG<M;L�AK�9HHJGN=<�9F<�ALK�<A9?FGKAK�

X L@=�=>>A;9;Q�G>�L@=�HJG<M;L�AF�J=?MD9J�MK=�

X L@=�K=N=JALQ�G>�KA<=�=>>=;LK�9F<�GL@=J�JAKCK�AF�J=D9LAGF�LG�L@=�:=F=>ALK�G>�GMJ�HJG<M;LK�

X MF9FLA;AH9L=<�K=JAGMK�9<N=JK=�=N=FLK�

X 9;;=HL9F;=�:Q�H@QKA;A9FK�9F<�H9LA=FLK�G>�=9;@�HJG<M;L�9K�9�K9>=�9F<�=>>=;LAN=�LJ=9LE=FL�

X 9N9AD9:ADALQ�G>�KM>>A;A=FL�HJG<M;L�AFN=FLGJQ�LG�E==L�<=E9F<��

X H@QKA;A9FKa�<=;AKAGFK�J=D9LAF?�LG�LJ=9LE=FL�HJ9;LA;=K�:9K=<�GF�9N9AD9:ADALQ�G>�HJG<M;L��

X H=J;=AN=<�;DAFA;9D�KMH=JAGJALQ�9F<�GJ�9<N9FL9?=K�GN=J�9DL=JF9LAN=�LJ=9LE=FLK�

X GN=J;GEAF?�F=?9LAN=�HM:DA;ALQ�KMJJGMF<AF?�ADDA;AL�MK=�G>�

f #$��GJ�

f �� �9F<�E9JABM9F9�HJG<M;LK�

9F<�L@=�NA=O�G>�H9LA=FLK��D9O�=F>GJ;=E=FL�9?=F;A=K��H@QKA;A9FK�9F<�J=?MD9LGJK�G>�GMJ�HJG<M;LK�9K�:=AF?�L@=�K9E=�GJ�
KAEAD9J�LG�ADDA;AL�HJG<M;LK�

X J=D9LAN=�;GFN=FA=F;=�9F<�=9K=�G>�9<EAFAKLJ9LAGF�

X OAL@�J=KH=;L�LG�4QO9N�9F<�4QJ=E��H@QKA;A9F�9F<�H9LA=FL�9KK=KKE=FL�G>�L@=�:MJ<=FK�9KKG;A9L=<�OAL@�G:L9AFAF?�GJ�
E9AFL9AFAF?�L@=�;=JLA>A;9LAGFK�J=IMAJ=<�MF<=J�L@=�4QO9N�9F<�4QJ=E�.!)/�

X L@=�;GKL�G>�LJ=9LE=FL�AF�J=D9LAGF�LG�9DL=JF9LAN=�LJ=9LE=FLK��AF;DM<AF?�?=F=JA;�HJG<M;LK��9F<

X L@=�9N9AD9:ADALQ�G>�>AF9F;A9D�GJ�GL@=J�9KKAKL9F;=�>GJ�H9LA=FLK�O@G�9J=�MFAFKMJ=<�GJ�MF<=JAFKMJ=<�

�=;9MK=�G>�GMJ�<=H=F<=F;=�MHGF�E9JC=L�9;;=HL9F;=�G>�GMJ�HJG<M;LK��9FQ�9<N=JK=�HM:DA;ALQ�9KKG;A9L=<�OAL@�@9JE�LG�
H9LA=FLK�GJ�GL@=J�9<N=JK=�=N=FLK�J=KMDLAF?�>JGE�L@=�MK=�GJ�EAKMK=�G>�9FQ�G>�GMJ�HJG<M;LK�GJ�9FQ�KAEAD9J�HJG<M;LK�<AKLJA:ML=<�:Q�

��	�	4�ANNUAL REPORT



GL@=J�;GEH9FA=K��AF;DM<AF?�?=F=JA;�N=JKAGFK�G>�GMJ�HJG<M;LK��;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�)0%=7�36�463&0)17�-2�8,)�79440=�3*�396�463(9'87�*36�7%0)�36�*36�97)�-2�'0-2-'%0�86-%07��0377�3*�396�7-2+0)�7396')�79440-)67�36�
*%-096)�83�'3140=�;-8,�1%29*%'896-2+�6)+90%8-327�'390(�1%8)6-%00=�%2(�%(:)67)0=�%**)'8�396�&97-2)77��*-2%2'-%0�'32(-8-32��
6)79087�3*�34)6%8-327�%2(�+63;8,�46374)'87�

0@=�E9FM>9;LMJ=�G>�H@9JE9;=MLA;9D�HJG<M;LK�J=IMAJ=K�KA?FA>A;9FL�=PH=JLAK=�9F<�;9HAL9D�AFN=KLE=FL��AF;DM<AF?�L@=�
<=N=DGHE=FL�G>�HJG;=KK�;GFLJGDK�J=IMAJ=<�LG�;GFKAKL=FLDQ�HJG<M;=�L@=��,%�9F<�L@=�>AFAK@=<�HJG<M;L�AF�KM>>A;A=FL�IM9FLALA=K�O@AD=�
E==LAF?�<=L9AD=<�HJG<M;L�KH=;A>A;9LAGFK�GF�9�J=H=9L=<�:9KAK���3=�9F<�GMJ�KMHHDA=JK�E9Q�=F;GMFL=J�<A>>A;MDLA=K�AF�HJG<M;LAGF��
AF;DM<AF?�<A>>A;MDLA=K�OAL@�L@=�KMHHDQ�G>�E9FM>9;LMJAF?�E9L=JA9DK��HJG<M;LAGF�;GKLK�9F<�QA=D<K��HJG;=KK�;GFLJGDK��IM9DALQ�;GFLJGD�
9F<�IM9DALQ�9KKMJ9F;=��AF;DM<AF?�L=KLAF?�G>�KL9:ADALQ��AEHMJALA=K�9F<�AEHMJALQ�D=N=DK�9F<�GL@=J�HJG<M;L�KH=;A>A;9LAGFK�:Q�N9DA<9L=<�
L=KL�E=L@G<K��9F<�;GEHDA9F;=�OAL@�KLJA;LDQ�=F>GJ;=<�1�/���KL9L=�9F<�FGF
1�/��J=?MD9LAGFK���%F�9<<ALAGF��O=�9F<�GMJ�KMHHDA=JK�9J=�
KM:B=;L�LG�" �aK�;#),�J=IMAJ=E=FLK��>=<=J9D�9F<�KL9L=�;GFLJGDD=<�KM:KL9F;=K�G:DA?9LAGFK�9F<�=IMAN9D=FL�JMD=K�9F<�J=?MD9LAGFK�
HJ=K;JA:=<�:Q�FGF
1�/��J=?MD9LGJQ�9ML@GJALA=K���%>�O=�GJ�9FQ�G>�GMJ�KMHHDA=JK�=F;GMFL=J�E9FM>9;LMJAF?��IM9DALQ�GJ�;GEHDA9F;=�
<A>>A;MDLA=K�OAL@�J=KH=;L�LG�9FQ�G>�GMJ�HJG<M;LK��O@=L@=J�<M=�LG�L@=�GF?GAF?�EADAL9JQ�;GF>DA;L�AF�1CJ9AF=�9F<�J=D9L=<�K9F;LAGFK�
AEHGK=<�9?9AFKL�.MKKA9��AF;DM<AF?�9K�9�J=KMDL�G>�<AKJMHLAGFK�G>�?DG:9D�K@AHHAF?��L@=�LJ9FKHGJL�G>�HJG<M;LK��=F=J?Q�KMHHDQ��
;Q:=JK=;MJALQ�AF;A<=FLK�9F<�:9FCAF?�KQKL=EK�9K�O=DD�9K�G>�GMJ�9:ADALQ�LG�;GFLJGD�AFHML�;GKLK	�GJ�GL@=JOAK=��O=�E9Q�:=�MF9:D=�LG�
G:L9AF�GJ�E9AFL9AF�J=?MD9LGJQ�9HHJGN9D�GJ�E==L�;GEE=J;A9D�<=E9F<�>GJ�KM;@�HJG<M;LK��O@A;@�;GMD<�9<N=JK=DQ�9>>=;L�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���%F�9<<ALAGF��O=�;GMD<�:=�KM:B=;L�LG�=F>GJ;=E=FL�9;LAGF�
:Q�J=?MD9LGJQ�9ML@GJALA=K�>GJ�GMJ�>9ADMJ=�LG�;GEHDQ�OAL@�;#),�OAL@�J=KH=;L�LG�L@=�HJG<M;LK�O=�E9FM>9;LMJ=�AF�GMJ�>9;ADALA=K�9K�
O=DD�9K�>GJ�GMJ�>9ADMJ=�LG�9<=IM9L=DQ�GN=JK==�;GEHDA9F;=�OAL@�;#),�:Q�9FQ�G>�GMJ�L@AJ<�H9JLQ�KMHHDA=JK�GH=J9LAF?�MF<=J�
;GFLJ9;L���)GJ=GN=J��>9ADMJ=�LG�;GEHDQ�OAL@�9HHDA;9:D=�D=?9D�9F<�J=?MD9LGJQ�J=IMAJ=E=FLK�KM:B=;LK�MK�9F<�GMJ�KMHHDA=JK�LG�
HGKKA:D=�J=?MD9LGJQ�9;LAGF��AF;DM<AF?�J=KLJA;LAGFK�GF�KMHHDQ�GJ�K@ML<GOF��O@A;@�E9Q�9<N=JK=DQ�9>>=;L�GMJ�GJ�9�KMHHDA=JaK�9:ADALQ�
LG�KMHHDQ�L@=�AF?J=<A=FLK�GJ�>AFAK@=<�HJG<M;LK�O=�F==<��

3=�@9N=�9�E9FM>9;LMJAF?�9F<�<=N=DGHE=FL�>9;ADALQ�AF��L@DGF=��%J=D9F<�O@=J=�O=�E9FM>9;LMJ=�4QO9N�9F<�4QJ=E��9�
E9FM>9;LMJAF?�HD9FL�AF�2ADD9�#M9J<A9��%L9DQ�O@=J=�O=�HJG<M;=�L@=�<=>A:JGLA<=�<JM?�KM:KL9F;=�9F<�9�E9FM>9;LMJAF?�9F<�
<=N=DGHE=FL�>9;ADALQ�AF�L@=�1�'��9L�'=FL�/;A=F;=�,9JC��O@=J=�O=�HJG<M;=�!HA<AGD=P�!HA<QGD=P�9F<�@9N=�;9H9:ADALQ�LG�<=N=DGH�
HJG<M;L�;9F<A<9L=K���3=�;MJJ=FLDQ�<G�FGL�@9N=�GMJ�GOF�;GEE=J;A9D�E9FM>9;LMJAF?�GJ�H9;C9?AF?�;9H9:ADALQ�>GJ�GMJ�GL@=J�
HJG<M;LK��L@=AJ��,%K�GJ�HJG<M;L�;9F<A<9L=K�GMLKA<=�G>�L@GK=�<=N=DGH=<�9L�'=FL�/;A=F;=�,9JC����K�9�J=KMDL��GMJ�9:ADALQ�LG�<=N=DGH�
9F<�KMHHDQ�HJG<M;LK�AF�9�LAE=DQ�9F<�;GEH=LALAN=�E9FF=J�<=H=F<K�HJAE9JADQ�GF�L@AJ<�H9JLQ�KMHHDA=JK�:=AF?�9:D=�LG�E==L�GMJ�
GF?GAF?�;GEE=J;A9D�9F<�;DAFA;9D�LJA9D�F==<K�>GJ��,%��GL@=J�J9O�E9L=JA9DK��H9;C9?AF?�E9L=JA9DK�9F<�>AFAK@=<�HJG<M;LK��

%F�H9JL�<M=�LG�L@=�DAEAL=<�E9JC=L�KAR=�>GJ�GMJ�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��O=�@9N=�9�KAF?D=�KGMJ;=�G>�KMHHDQ�>GJ�EGKL�
G>�GMJ�E9JC=L=<�HJG<M;LK��HJG<M;L�;9F<A<9L=K�9F<�L@=AJ��,%K���/AF?D=�KGMJ;AF?�HMLK�MK�9L�JAKC�G>�AFL=JJMHLAGF�AF�KMHHDQ�AF�L@=�
=N=FL�G>�E9FM>9;LMJAF?��IM9DALQ�GJ�;GEHDA9F;=�<A>>A;MDLA=K���%>�GF=�G>�GMJ�KMHHDA=JK�>9ADK�GJ�J=>MK=K�LG�KMHHDQ�MK�>GJ�9FQ�J=9KGF��AL�
OGMD<�L9C=�9�KA?FA>A;9FL�9EGMFL�G>�LAE=�9F<�=PH=FK=�LG�AEHD=E=FL�9F<�=P=;ML=�L@=�F=;=KK9JQ�L=;@FGDG?Q�LJ9FK>=J�LG��9F<�LG�
IM9DA>Q��9�F=O�KMHHDA=J���" ��9F<�KAEAD9J�AFL=JF9LAGF9D�GJ�F9LAGF9D�J=?MD9LGJQ�:G<A=K�EMKL�9HHJGN=�E9FM>9;LMJ=JK�G>�L@=�9;LAN=�
9F<�AF9;LAN=�H@9JE9;=MLA;9D�AF?J=<A=FLK�9F<�;=JL9AF�H9;C9?AF?�E9L=JA9DK�MK=<�AF�GMJ�HJG<M;LK���%>�L@=J=�9J=�<=D9QK�AF�IM9DA>QAF?�
F=O�KMHHDA=JK�GJ�>9;ADALA=K�GJ�9�F=O�KMHHDA=J�AK�MF9:D=�LG�E==L�" �aK�GJ�KAEAD9J�AFL=JF9LAGF9D�J=?MD9LGJQ�:G<QaK�J=IMAJ=E=FLK�>GJ�
9HHJGN9D��L@=J=�;GMD<�:=�9�K@GJL9?=�G>�L@=�9>>=;L=<�HJG<M;LK�>GJ�L@=�E9JC=LHD9;=�GJ�>GJ�MK=�AF�;DAFA;9D�KLM<A=K��GJ�:GL@��O@A;@�
;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�9FLA;AH9L=<�J=N=FM=K�9F<�;GMD<�HGL=FLA9DDQ�;9MK=�MK�LG�:J=9;@�;GFLJ9;LM9D�G:DA?9LAGFK�OAL@�
;MKLGE=JK�GJ�LG�NAGD9L=�DG;9D�D9OK�J=IMAJAF?�MK�LG�<=DAN=J�L@=�HJG<M;L�LG�L@GK=�AF�F==<��

3=�9J=�J=KHGFKA:D=�>GJ�L@=�E9FM>9;LMJ=�9F<�KMHHDQ�G>�!HA<AGD=P�!HA<QGD=P�>GJ�;GEE=J;A9D�MK=�9F<�>GJ�MK=�AF�;DAFA;9D�
LJA9DK���0@=�E9FM>9;LMJAF?�G>�!HA<AGD=P�!HA<QGD=P�F=;=KKAL9L=K�;GEHDA9F;=�OAL@�#),��9F<�GL@=J�J=?MD9LGJQ�J=IMAJ=E=FLK�AF�
BMJAK<A;LAGFK�AFL=JF9LAGF9DDQ���+MJ�9:ADALQ�LG�KM;;=KK>MDDQ�E9FM>9;LMJ=�!HA<AGD=P�!HA<QGD=P�AFNGDN=K�;MDLAN9LAGF�G>�:GL9FA;9D�J9O�
E9L=JA9D�>JGE�KH=;A>A;�;9FF9:AFGA<�HD9FLK��=PLJ9;LAGF�9F<�HMJA>A;9LAGF�HJG;=KK=K��E9FM>9;LMJ=�G>�>AFAK@=<�HJG<M;LK�9F<�D9:=DAF?�
9F<�H9;C9?AF?��O@A;@�AF;DM<=K�HJG<M;L�AF>GJE9LAGF��L9EH=J�=NA<=F;=�9F<�9FLA
;GMFL=J>=AL�>=9LMJ=K��MF<=J�LA?@LDQ�;GFLJGDD=<�
HJG;=KK=K�9F<�HJG;=<MJ=K���%F�9<<ALAGF��O=�EMKL�=FKMJ=�;@=EA;9D�;GFKAKL=F;Q�9EGF?�GMJ�:9L;@=K��AF;DM<AF?�;DAFA;9D�:9L;@=K�9F<��
A>�9HHJGN=<��E9JC=LAF?�:9L;@=K��� =EGFKLJ9LAF?�KM;@�;GFKAKL=F;Q�E9Q�J=IMAJ=�LQHA;9D�E9FM>9;LMJAF?�;GFLJGDK�9K�O=DD�9K�;DAFA;9D�
<9L9���3=�EMKL�9DKG�=FKMJ=�L@9L�GMJ�:9L;@=K�;GF>GJE�LG�;GEHD=P�J=D=9K=�KH=;A>A;9LAGFK���3=�@9N=�9�K=;GF<�KAL=�9L�O@A;@�O=�;9F�
?JGO�L@=�KH=;A>A;�;9FF9:AFGA<�HD9FLK�L@9L�HJG<M;=�L@=��� �MK=<�AF�!HA<AGD=P�!HA<QGD=P�9F<�9�K=;GF<�KAL=�9L�O@A;@�O=�;9F�
;JQKL9DDAR=�L@=�HMJA>A=<��� �>JGE�L@=�DAIMA<�HD9FL�=PLJ9;L���%>�O=�9J=�MF9:D=�LG�E9FM>9;LMJ=�!HA<AGD=P�!HA<QGD=P�AF�9;;GJ<9F;=�
OAL@�J=?MD9LGJQ�KH=;A>A;9LAGFK��AF;DM<AF?�#),��GJ�A>�L@=J=�9J=�<AKJMHLAGFK�AF�GMJ�E9FM>9;LMJAF?�HJG;=KK�<M=�LG�<9E9?=��DGKK�GJ�
GL@=JOAK=��GJ�>9ADMJ=�LG�H9KK�J=?MD9LGJQ�AFKH=;LAGFK�G>�GMJ�E9FM>9;LMJAF?�>9;ADALA=K��O=�E9Q�FGL�:=�9:D=�LG�E==L�;MJJ=FL�<=E9F<�
GJ�KMHHDQ�KM>>A;A=FL�HJG<M;L�>GJ�MK=�AF�;DAFA;9D�LJA9DK��9F<�L@AK�E9Q�9DKG�@9JE�GMJ�9:ADALQ�LG�;GEE=J;A9DAR=�!HA<AGD=P�!HA<QGD=P�
GF�9�LAE=DQ�GJ�;GKL
;GEH=LALAN=�:9KAK��A>�9L�9DD���+MJ�E9FM>9;LMJAF?�HJG?J9E�J=IMAJ=K�KA?FA>A;9FL�LAE=�9F<�J=KGMJ;=K�9F<�E9Q�FGL�
:=�KM;;=KK>MD��E9Q�D=9<�LG�<=D9QK��AFL=JJMHLAGFK�LG�KMHHDQ�GJ�E9Q�HJGN=�LG�:=�EGJ=�;GKLDQ�L@9F�9FLA;AH9L=<��

�� 	�	4� ANNUAL REPORT



2QP=GK�AK�E9FM>9;LMJ=<�:Q�/AELJ9��O@A;@�AK�9�KGD=�KGMJ;=�KMHHDA=J�>JGE�9�KAF?D=�KAL=�DG;9LAGF���)GJ=GN=J��L@=�HJGHJA=L9JQ�
L=;@FGDG?Q�L@9L�KMHHGJLK�L@=�E9FM>9;LMJ=�G>�2QP=GK�AK�FGL�=9KADQ�LJ9FK>=J9:D=����GFK=IM=FLDQ��=F?9?AF?�9F�9DL=JF9L=�
E9FM>9;LMJ=J�E9Q�:=�<A>>A;MDL��;GKLDQ�9F<�LAE=
;GFKMEAF?���%>�O=�>9AD�LG�G:L9AF�9�KM>>A;A=FL�KMHHDQ�G>�2QP=GK�AF�9;;GJ<9F;=�OAL@�
9HHDA;9:D=�KH=;A>A;9LAGFK�GF�9�LAE=DQ�:9KAK��GMJ�K9D=K�G>�2QP=GK��GMJ�>MLMJ=�E9AFL=F9F;=�9F<�HGL=FLA9D�?JGOL@�G>�L@=�E9JC=L�>GJ�
L@AK�HJG<M;L��GMJ�9:ADALQ�LG�;GF<M;L�GF?GAF?�9F<�>MLMJ=�;DAFA;9D�LJA9DK�G>�2QP=GK��9F<�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�
GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�;GMD<�:=�E9L=JA9DDQ�9<N=JK=DQ�9>>=;L=<���

.QD9R=�<JM?�KM:KL9F;=�AK�E9FM>9;LMJ=<�:Q��#���AGDG?A;K���/�9L�ALK�>9;ADALQ�AF��GH=F@9?=F�� =FE9JC�9F<�L@=�<JM?�
HJG<M;L�AK�E9FM>9;LMJ=<�9F<�H9;C9?=<�:Q�,9L@=GF�9L�ALK�>9;ADALQ�AF�#J==FNADD=��*GJL@��9JGDAF9���0G�KM;;=KK>MDDQ�E9FM>9;LMJ=�
.QD9R=��L@=�E9FM>9;LMJ=J�EMKL�@9N=�9F�9<=IM9L=�E9KL=J�9F<�OGJCAF?�;=DD�:9FC���%>�O=�>9AD�LG�G:L9AF�9�KM>>A;A=FL�KMHHDQ�G>�
.QD9R=�AF�9;;GJ<9F;=�OAL@�9HHDA;9:D=�KH=;A>A;9LAGFK�GF�9�LAE=DQ�:9KAK��GMJ�K9D=K�G>�.QD9R=��GMJ�>MLMJ=�E9AFL=F9F;=�9F<�HGL=FLA9D�
?JGOL@�G>�L@=�E9JC=L�>GJ�L@AK�HJG<M;L��GMJ�;GEH=LALAN=�9<N9FL9?=�GN=J�;GEH=LAF?�HJG<M;LK�L@9L�@9N=�KMHHDQ�;GFKLJ9AFLK��9F<�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�;GMD<�:=�E9L=JA9DDQ�9<N=JK=DQ�9>>=;L=<��

3=�;MJJ=FLDQ�J=DQ�GF�3M4A��9�;GEH9FQ�:9K=<�AF�L@=�,.���9K�L@=�KGD=�KMHHDA=J�G>�6AA@=J9����;;GJ<AF?DQ��L@=J=�AK�9�JAKC�L@9L�
KMHHDA=K�G>�6AA@=J9�E9Q�:=�KA?FA>A;9FLDQ�<=D9Q=<�:Q��GJ�E9Q�:=;GE=�MF9N9AD9:D=�9K�9�J=KMDL�G>��E9FM>9;LMJAF?��=IMAHE=FL��
HJG;=KK��J=?MD9LGJQ�GJ�:MKAF=KK
J=D9L=<�AKKM=K�9>>=;LAF?�L@9L�;GEH9FQ���3=�E9Q�9DKG�>9;=�9<<ALAGF9D�E9FM>9;LMJAF?�9F<�KMHHDQ

;@9AF�JAKCK�<M=�LG�L@=�J=?MD9LGJQ�9F<�HGDALA;9D�KLJM;LMJ=�G>�L@=�,.���GJ�9K�9�J=KMDL�G>�L@=�AFL=JF9LAGF9D�J=D9LAGFK@AH�:=LO==F�L@=�
,.��9F<�L@=�1�/���AF;DM<AF?�:ML�FGL�DAEAL=<�LG�HGL=FLA9D�LJ9<=�J=KLJA;LAGFK�K9F;LAGFK��GL@=J�J=?MD9LGJQ�J=IMAJ=E=FLK��GJ�HJGHGK=<�
D=?AKD9LAGF�AEHGK=<�:Q�L@=�1�/��?GN=JFE=FL��O@A;@�;GMD<�J=KLJA;L�GJ�=N=F�HJG@A:AL�GMJ�9:ADALQ�LG�OGJC�OAL@�3M4A���"GJ�=P9EHD=��
L@=�$GMK=�G>�.=HJ=K=FL9LAN=K�G>�L@=�HJAGJ��GF?J=KK��L@=����L@��GF?J=KK	�H9KK=<�L@=��%+/!�1.!��;L��O@A;@�HJGHGK=<�L9J?=LAF?�
1�/��?GN=JFE=FL�;GFLJ9;LK��?J9FLK�9F<�DG9FK�>GJ�=FLALA=K�L@9L�MK=�:AGL=;@FGDG?Q�=IMAHE=FL�GJ�K=JNA;=K�>JGE�;=JL9AF�F9E=<�
�@AF=K=�:AGL=;@FGDG?Q�;GEH9FA=K��AF;DM<AF?�3M4A��9F<�HGL=FLA9DDQ�GL@=J�:AGL=;@FGDG?Q�;GEH9FA=K�<=KA?F9L=<�AF�L@=�>MLMJ=���
0@=�D9F?M9?=�G>�L@=�HJGHGK=<��%+/!�1.!��;L�OGMD<��9EGF?�GL@=J�L@AF?K��HJG@A:AL�1�/��>=<=J9D�9?=F;A=K�>JGE�=FL=JAF?�AFLG�
GJ�J=F=OAF?�9FQ�;GFLJ9;L�OAL@�9FQ�=FLALQ�L@9L�MK=K�:AGL=;@FGDG?Q�=IMAHE=FL�GJ�K=JNA;=K�HJG<M;=<�GJ�HJGNA<=<�:Q�9�
^:AGL=;@FGDG?Q�;GEH9FQ�G>�;GF;=JF�_��0@=�N=JKAGF�G>�L@=�:ADD�H9KK=<�:Q�L@=�HJAGJ�$GMK=�G>�.=HJ=K=FL9LAN=K�AF;DM<=<�9�
^?J9F<>9L@=JAF?_�HJGNAKAGF��O@A;@�HJGNA<=<�L@9L�L@=��%+/!�1.!��;LaK�HJG@A:ALAGFK�OGMD<�FGL�9HHDQ�LG�HJ=
=PAKLAF?�;GFLJ9;LK�
9F<�9?J==E=FLK�=FL=J=<�AFLG�HJAGJ�LG�L@=�D=?AKD9LAGFaK�=>>=;LAN=�<9L=�MFLAD��������0@=��%+/!�1.!��;L�<A<�FGL�:=;GE=�D9O�AF�
L@=����L@��GF?J=KK���%L�AK�MF;D=9J�O@=L@=J�L@=�;MJJ=FL��GF?J=KK��L@=����L@��GF?J=KK	�OADD�AFLJG<M;=�L@=��%+/!�1.!��;L�GJ�
KAEAD9J�D=?AKD9LAGF�AF�L@AK�;GF?J=KKAGF9D�K=KKAGF�9F<��A>�KG��@GO�L@=�K;GH=��HJG@A:ALAGFK��GJ�<=KA?F9L=<�:AGL=;@FGDG?Q�;GEH9FA=K�
G>�;GF;=JF�E9Q�<A>>=J�>JGE�L@=�N=JKAGF�G>�L@=��%+/!�1.!��;L�H9KK=<�:Q�L@=�$GMK=�AF�L@=�HJAGJ����L@��GF?J=KK����DL@GM?@�LG�
<9L=�L@=J=�@9K�:==F�FG�AEH9;L�GF�GMJ�9:ADALQ�LG�G:L9AF�KMHHDQ�G>�6AA@=J9��L@=J=�;9F�:=�FG�9KKMJ9F;=�L@9L�GH=J9LAGFK�OGMD<�FGL�:=�
AEH9;L=<�AF�L@=�>MLMJ=�OAL@�9�F=?9LAN=�AEH9;L�GF�6AA@=J9�KMHHDQ�

%F�9<<ALAGF��AF�GJ<=J�LG�;GF<M;L�GMJ�GF?GAF?�9F<�9FQ�>MLMJ=�;DAFA;9D�LJA9DK�G>��;GEHD=L=�E9JC=LAF?�9ML@GJAR9LAGF�
KM:EAKKAGFK�>GJ��9F<�HGL=FLA9DDQ�D9MF;@�GMJ�GL@=J�HJG<M;L�;9F<A<9L=K��O=�9DKG�F==<�LG�@9N=�KM>>A;A=FL�IM9FLALA=K�G>�HJG<M;L�
E9FM>9;LMJ=<���)GJ=GN=J��LG�G:L9AF�9HHJGN9D�>JGE�" ��GJ�9�KAEAD9J�AFL=JF9LAGF9D�GJ�F9LAGF9D�J=?MD9LGJQ�:G<Q�G>�9FQ�HJG<M;L�
;9F<A<9L=�O=�GJ�GMJ�KMHHDA=JK�>GJ�L@9L�HJG<M;L�EMKL�G:L9AF�9HHJGN9D�:Q�L@=�9HHDA;9:D=�J=?MD9LGJQ�:G<Q�LG�E9FM>9;LMJ=�9F<�
KMHHDQ�HJG<M;L��AF�KGE=�;9K=K�:9K=<�GF�IM9DA>A;9LAGF�<9L9�HJGNA<=<�LG�L@=�9HHDA;9:D=�:G<Q�9K�H9JL�G>�GMJ�J=?MD9LGJQ�KM:EAKKAGF���
�FQ�<=D9Q�AF�?=F=J9LAF?��GJ�>9ADMJ=�LG�?=F=J9L=��<9L9�J=IMAJ=<�AF�;GFF=;LAGF�OAL@�KM:EAKKAGF�G>�L@=�;@=EAKLJQ��E9FM>9;LMJAF?�
9F<�;GFLJGDK�HGJLAGFK�G>�9FQ�J=?MD9LGJQ�KM:EAKKAGF�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�9:ADALQ�LG�E==L�GMJ�9FLA;AH9L=<�KM:EAKKAGF�<9L=K��
9F<�L@=J=>GJ=�GMJ�9FLA;AH9L=<�LAEAF?�>GJ�G:L9AFAF?�" ��GJ�KAEAD9J�AFL=JF9LAGF9D�GJ�F9LAGF9D�J=?MD9LGJQ�:G<Q�9HHJGN9D��GJ�GMJ�
9:ADALQ�LG�G:L9AF�J=?MD9LGJQ�9HHJGN9D�9L�9DD���%F�9<<ALAGF��9FQ�>9ADMJ=�G>�MK�GJ�9�KMHHDA=J�LG�G:L9AF�9HHJGN9D�:Q�L@=�9HHDA;9:D=�
J=?MD9LGJQ�:G<Q�LG�E9FM>9;LMJ=�9F<�KMHHDQ�HJG<M;L�GJ�9FQ�<=D9Q�AF�J=;=ANAF?��GJ�>9ADMJ=�LG�J=;=AN=��9<=IM9L=�KMHHDA=K�G>�9�
HJG<M;L�GF�9�LAE=DQ�:9KAK�GJ�AF�9;;GJ<9F;=�OAL@�9HHDA;9:D=�KH=;A>A;9LAGFK�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�9:ADALQ�LG�KM;;=KK>MDDQ�
D9MF;@�9F<�;GEE=J;A9DAR=�HJG<M;LK�9F<�?=F=J9L=�K9D=K�G>�HJG<M;LK�9L�L@=�D=N=DK�O=�=PH=;L�

�03&%0�86%()�-779)7�%2(�',%2+)7�-2�%2(�92')68%-28-)7�;-8,�6)74)'8�83�86%()�430-'-)7�%2(�)<4368�6)+90%8-327��-2'09(-2+�-14368�
%2(�)<4368�0-')27)�6)59-6)1)287��86%()�7%2'8-327��8%6-**7�%2(�-28)62%8-32%0�86%()�(-7498)7��'390(�%(:)67)0=�-14%'8�396�
&97-2)77�%2(�34)6%8-327��%2(�6)(9')�8,)�'314)8-8-:)2)77�3*�396�463(9'87�%2(�7)6:-')7�6)0%8-:)�83�03'%0�%2(�+03&%0�
'314)8-8367�

0@=J=�AK�AF@=J=FL�JAKC��:9K=<�GF�L@=�;GEHD=P�J=D9LAGFK@AHK�9EGF?�L@=�1�/��9F<�L@=�;GMFLJA=K�AF�O@A;@�O=�;GF<M;L�GMJ�
:MKAF=KK��L@9L�HGDALA;9D��<AHDGE9LA;��9F<�F9LAGF9D�K=;MJALQ�>9;LGJK�;9F�D=9<�LG�?DG:9D�LJ9<=�J=KLJA;LAGFK�9F<�;@9F?=K�AF�LJ9<=�
HGDA;A=K�9F<�=PHGJL�J=?MD9LAGFK�L@9L�E9Q�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK�9F<�GH=J9LAGFK����GEHDA9F;=�OAL@�9HHDA;9:D=�J=?MD9LGJQ�
J=IMAJ=E=FLK�J=?9J<AF?�L@=�=PHGJL�G>�GMJ�HJG<M;LK�E9Q�;J=9L=�<=D9QK�AF�L@=�AFLJG<M;LAGF�G>�GMJ�HJG<M;LK�AF�AFL=JF9LAGF9D�E9JC=LK�
GJ��AF�KGE=�;9K=K��HJ=N=FL�L@=�=PHGJL�G>�GMJ�HJG<M;LK�LG�KGE=�;GMFLJA=K�9DLG?=L@=J���"MJL@=JEGJ=��1�/��=PHGJL�;GFLJGD�D9OK�9F<�
=;GFGEA;�K9F;LAGFK�HJG@A:AL�L@=�HJGNAKAGF�G>�;=JL9AF�HJG<M;LK�9F<�K=JNA;=K�LG�;GMFLJA=K��?GN=JFE=FLK�9F<�H=JKGFK�L9J?=L=<�:Q�
1�/��K9F;LAGFK���0@=�1�/��9F<�GL@=J�;GMFLJA=K�@9N=�AEHGK=<�9F<�E9Q�;GFLAFM=�LG�AEHGK=�F=O�LJ9<=�J=KLJA;LAGFK�9F<�=PHGJL�
J=?MD9LAGFK��@9N=�D=NA=<�L9JA>>K�9F<�L9P=K�GF�;=JL9AF�?GG<K��9F<�;GMD<�KA?FA>A;9FLDQ�AF;J=9K=�L9JA>>K�GF�9�:JG9<�9JJ9Q�G>�?GG<K���
"GJ�=P9EHD=��GF�"=:JM9JQ����������,J=KA<=FL� GF9D<�0JMEH�KA?F=<�=P=;MLAN=�GJ<=JK�AEHGKAF?�9�����L9JA>>�GF�;=JL9AF�AEHGJLK�

��	�	4�ANNUAL REPORT



>JGE�)=PA;G�9F<��9F9<9��9F<�9�����L9JA>>�GF�;=JL9AF�AEHGJLK�>JGE��@AF9��O@A;@�O=J=�LG�L9C=�=>>=;L�GF�"=:JM9JQ�������������
��
<9Q�H9MK=�O9K�?J9FL=<�LG�)=PA;G�9F<��9F9<9���$GO=N=J��L@=K=�F=ODQ�HJGHGK=<�9F<�AEHGK=<�L9JA>>K�@9N=�J=KMDL=<�AF�
J=L9DA9LGJQ�L9JA>>K��9F<�L@J=9LK�L@=J=G>��9?9AFKL�1�/��?GG<K���0@=�MDLAE9L=�AEH9;L�G>�L@=K=�HGL=FLA9D�9F<�9;LM9D�L9JA>>K�GF�GMJ�
:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF�AK�MFCFGOF���%F�9<<ALAGF��GF?GAF?�;@9F?=K�AF�1�/��9F<�>GJ=A?F�?GN=JFE=FL�LJ9<=�HGDA;A=K��
AF;DM<AF?�HGL=FLA9D�EG<A>A;9LAGFK�LG�=PAKLAF?�LJ9<=�9?J==E=FLK��;GMD<�AFLJG<M;=�9<<ALAGF9D�MF;=JL9AFLQ���0J9<=�J=KLJA;LAGFK�9F<�
=PHGJL�J=?MD9LAGFK��GJ�AF;J=9K=K�AF�L9JA>>K��AF;DM<AF?�L9JA>>K�GF�AEHGJLK�>JGE�!MJGH=	�9F<�9<<ALAGF9D�L9P=K��AF;DM<AF?�9FQ�
J=L9DA9LGJQ�E=9KMJ=K��;9F�F=?9LAN=DQ�AEH9;L�=F<
MK=J�<=E9F<��AF;J=9K=�GMJ�KMHHDQ�;@9AF�;GEHD=PALQ�9F<�GMJ�E9FM>9;LMJAF?�
;GKLK��<=;J=9K=�E9J?AFK��J=<M;=�L@=�;GEH=LALAN=F=KK�G>�GMJ�HJG<M;LK��GJ�J=KLJA;L�GMJ�9:ADALQ�LG�K=DD�HJG<M;LK��HJGNA<=�K=JNA;=K�GJ�
HMJ;@9K=�F=;=KK9JQ�=IMAHE=FL�9F<�KMHHDA=K��9FQ�GJ�9DD�G>�O@A;@�;GMD<�@9N=�9�E9L=JA9D�9F<�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��
J=KMDLK�G>�GH=J9LAGFK��GJ�>AF9F;A9D�;GF<ALAGF�9F<��?AN=F�L@=�F9LMJ=�G>�GMJ�HJG<M;LK��J=DG;9LAF?�L@=�E9FM>9;LMJAF?�KMHHDQ�;9F�:=�9�
;GEHD=P��;GKLDQ�9F<�LAE=
;GFKMEAF?�HJG;=KK�E9CAF?�AL�<A>>A;MDL�LG�J=9;L�IMA;CDQ�LG�9�;@9F?AF?�=FNAJGFE=FL�

&7A9A�&3:/B32�B=��@=EB6�=4�#C@�$@=2C1B�$=@B4=:7=�/<2�&3A3/@16�/<2��3D3:=>;3<B�

�96�*9896)�79'')77�()4)2(7�32�396�%&-0-8=�83�79'')77*900=�3&8%-2�%2(�1%-28%-2�6)+90%836=�%4463:%07�*36�396�0%8)�78%+)�
463(9'8�'%2(-(%8)7�%2(��-*�%4463:)(��83�79'')77*900=�0%92',�%2(�'311)6'-%0->)�8,37)�463(9'8�'%2(-(%8)7�

0@=�L=KLAF?��E9FM>9;LMJAF?�9F<�E9JC=LAF?�G>�GMJ�HJG<M;LK�J=IMAJ=�J=?MD9LGJQ�9HHJGN9DK��AF;DM<AF?�9HHJGN9D�>JGE�" ��
9F<�KAEAD9J�:G<A=K�AF�!MJGH=�9F<�GL@=J�;GMFLJA=K���%>�" ���!)���L@=�!��GJ�L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�
GJ�GL@=J�!MJGH=9F�;GMFLJA=K�<=L=JEAF=�L@9L�GMJ�IM9DALQ��K9>=LQ�GJ�=>>A;9;Q�<9L9�<G�FGL�O9JJ9FL�E9JC=LAF?�9HHJGN9D�>GJ�9�HJG<M;L�
;9F<A<9L=��O=�;GMD<�:=�J=IMAJ=<�LG�;GF<M;L�9<<ALAGF9D�;DAFA;9D�LJA9DK�9K�9�;GF<ALAGF�LG�J=;=ANAF?�9HHJGN9D��O@A;@�;GMD<�:=�;GKLDQ�
9F<�LAE=
;GFKMEAF?�9F<�;GMD<�<=D9Q�GJ�HJ=;DM<=�L@=�9HHJGN9D�G>�GMJ�9HHDA;9LAGF���+MJ�AF9:ADALQ�LG�G:L9AF�9F<�E9AFL9AF�
J=?MD9LGJQ�9HHJGN9D�>GJ�GMJ�HJG<M;L�;9F<A<9L=K�AF�L@=�1�/��9F<�AFL=JF9LAGF9DDQ�9F<�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�F=O�HJG<M;LK�
L@9L�9J=�9HHJGN=<�OGMD<�HJ=N=FL�MK�>JGE�J=;=ANAF?�9�J=LMJF�GF�GMJ�AFN=KLE=FLK�9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���

!N=F�A>�O=�J=;=AN=�J=?MD9LGJQ�9HHJGN9D�G>�9�HJG<M;L��J=?MD9LGJQ�9ML@GJALA=K�E9Q�AEHGK=�KA?FA>A;9FL�D9:=DAF?�J=KLJA;LAGFK�GJ�
J=IMAJ=E=FLK��AF;DM<AF?�DAEAL9LAGFK�GF�L@=�<GKAF?�G>�L@=�HJG<M;L��J=IMAJ=E=FLK�9JGMF<�L@=�F9EAF?�GJ�KLJ=F?L@�G>�9�HJG<M;L��
J=KLJA;LAGFK�GF�AF<A;9L=<�MK=K�>GJ�O@A;@�O=�E9Q�E9JC=L�L@=�HJG<M;L��L@=�AEHGKALAGF�G>�9�:GP=<�O9JFAF?�GJ�GL@=J�O9JFAF?K�9F<�
HJ=;9MLAGFK��9F<�GJ�L@=�J=IMAJ=E=FL�>GJ�9�.!)/�GJ�=IMAN9D=FL�G:DA?9LAGF�AEHGK=<�AF�9�!MJGH=9F�GJ�GL@=J�>GJ=A?F�;GMFLJQ�LG�
=FKMJ=�L@9L�L@=�:=F=>ALK�G>�L@=�<JM?�GMLO=A?@�L@=�JAKCK���" ��J=IMAJ=K�9�.!)/�9F<�9�:GP=<�O9JFAF?�>GJ�4QO9N�9F<�4QJ=E��9F<�
KAEAD9J�J=KLJA;LAGFK�;GMD<�:=�AEHGK=<�GF�GL@=J�HJG<M;LK�AF�L@=�>MLMJ=���+MJ�J=;=AHL�G>�9HHJGN9D�>GJ�F9JJGO=J�AF<A;9LAGFK�L@9F�
KGM?@L��J=KLJA;LAGFK�GF�E9JC=LAF?�L@JGM?@�9�.!)/�GJ�=IMAN9D=FL�G:DA?9LAGF�AEHGK=<�AF�9�!MJGH=9F�GJ�GL@=J�>GJ=A?F�;GMFLJQ��GJ�
KA?FA>A;9FL�D9:=DAF?�J=KLJA;LAGFK�GJ�J=IMAJ=E=FLK�AF�9F�9HHJGN=<�D9:=D�KM;@�9K�9�:GP=<�O9JFAF?��;GMD<�@9N=�9�F=?9LAN=�AEH9;L�GF�
GMJ�9:ADALQ�LG�J=;GMH�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�;GKLK�9F<�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�L@9L�HJG<M;L��9FQ�G>�O@A;@�;GMD<�
E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��

.=?MD9LGJQ�9ML@GJALA=K�E9Q�9DKG�AEHGK=�HGKL
E9JC=LAF?�G:DA?9LAGFK�9K�H9JL�G>�L@=AJ�9HHJGN9D��O@A;@�E9Q�D=9<�LG�9<<ALAGF9D�
;GKLK�9F<�:MJ<=FK�9KKG;A9L=<�OAL@�;GEE=J;A9DAR9LAGF�G>�L@=�HJG<M;L�9F<�E9Q�HGK=�9�JAKC�LG�E9AFL9AFAF?�9HHJGN9D�G>�L@=�HJG<M;L���
3=�9J=�KM:B=;L�LG�;=JL9AF�HGKL
E9JC=LAF?�J=IMAJ=E=FLK�9F<�;GEEALE=FLK�AF�;GFF=;LAGF�OAL@�L@=�9HHJGN9D�G>�;=JL9AF�G>�GMJ�
HJG<M;LK��AF;DM<AF?�!HA<AGD=P�!HA<QGD=P�� =>AL=DAG��2QP=GK��.QD9R=��6=HR=D;9�9F<�6AA@=J9���0@=K=�HGKL
E9JC=LAF?�J=IMAJ=E=FLK�
9F<�;GEEALE=FLK�AF;DM<=�K9LAK>9;LGJADQ�;GF<M;LAF?�EMDLAHD=�HGKL
E9JC=LAF?�LJA9DK�9F<�K9>=LQ�KLM<A=K���"9ADMJ=�LG�;GEHDQ�OAL@�
L@=K=�HGKL
E9JC=LAF?�J=IMAJ=E=FLK�;GMD<�J=KMDL�AF�OAL@<J9O9D�G>�GMJ�E9JC=LAF?�9HHJGN9DK�>GJ�L@=�9HHDA;9:D=�HJG<M;L�9F<�GJ�GL@=J�
;ANAD�GJ�;JAEAF9D�H=F9DLA=K���%>�9�HJG<M;L�AK�9HHJGN=<�MF<=J�9;;=D=J9L=<�9HHJGN9D��;GFLAFM=<�9HHJGN9D�E9Q�:=�;GFLAF?=FL�MHGF�
N=JA>A;9LAGF�9F<�<=K;JAHLAGF�G>�;DAFA;9D�:=F=>AL�AF�9�;GF>AJE9LGJQ�LJA9D���"GJ�=P9EHD=��" ��?J9FL=<�9;;=D=J9L=<�9HHJGN9D�LG�
6=HR=D;9�>GJ�J=D9HK=<�/�(��:9K=<�GF�<9L9�>JGE�9�,@9K=���LJA9D��O@A;@�9HHJGN9D�AK�;GFLAF?=FL�MHGF�N=JA>A;9LAGF�9F<�<=K;JAHLAGF�
G>�;DAFA;9D�:=F=>AL�AF�9�HGKL
E9JC=LAF?�;DAFA;9D�LJA9D���3@AD=�O=�9F<�GMJ�DA;=FKGJ�,@9JE9)9J�@9N=�J=9;@=<�9?J==E=FL�OAL@�" ��
J=?9J<AF?�9�;GF>AJE9LGJQ�;DAFA;9D�<=N=DGHE=FL�HJG?J9E��GMJ�AF9:ADALQ�LG�;GF>AJE�ALK�;DAFA;9D�:=F=>AL�AF�L@=�K=;GF<
DAF=�LJ=9LE=FL�
K=LLAF?�>GJ�/�(��;GMD<�J=KMDL�AF�L@=�OAL@<J9O9D�G>�9HHJGN9D�G>�6=HR=D;9��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���%F�9<<ALAGF��" ��?J9FL=<�9;;=D=J9L=<�9HHJGN9D�LG�
6AA@=J9�>GJ�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�$!.�
HGKALAN=��0��:9K=<�GF�<9L9�>JGE�9�,@9K=���LJA9D����GFLAFM=<�
9HHJGN9D�>GJ�L@AK�AF<A;9LAGF�E9Q�:=�;GFLAF?=FL�MHGF�N=JA>A;9LAGF�9F<�<=K;JAHLAGF�G>�;DAFA;9D�:=F=>AL�AF�9�;GF>AJE9LGJQ�LJA9D���
3@AD=�9�,@9K=���;GF>AJE9LGJQ�LJA9D�AK�GF?GAF?�LG�=N9DM9L=�R9FA<9L9E9:�AF�;GE:AF9LAGF�OAL@�KL9F<9J<
G>
;9J=�L@=J9HQ�N=JKMK�
KL9F<9J<
G>
;9J=�L@=J9HQ�9DGF=�AF�L@=�>AJKL
DAF=�K=LLAF?�>GJ�H9LA=FLK�OAL@�$!.�
HGKALAN=��0���GMJ�AF9:ADALQ�LG�;GF>AJE�ALK�;DAFA;9D�
:=F=>AL�AF�L@=�>AJKL
DAF=�K=LLAF?�>GJ�H9LA=FLK�OAL@�$!.�
HGKALAN=��0��;GMD<�J=KMDL�AF�L@=�OAL@<J9O9D�G>�9HHJGN9D�G>�6AA@=J9��O@A;@�
;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���%F�9FQ�
=N=FL��A>�O=�9J=�MF9:D=�LG�;GEHDQ�OAL@�GMJ�HGKL
E9JC=LAF?�G:DA?9LAGFK�AEHGK=<�9K�H9JL�G>�L@=�E9JC=LAF?�9HHJGN9DK�AF�L@=�1�/���
L@=�!1��GJ�GL@=J�;GMFLJA=K��GMJ�9HHJGN9D�E9Q�:=�N9JA=<��KMKH=F<=<�GJ�J=NGC=<��HJG<M;L�KMHHDQ�E9Q�:=�<=D9Q=<�9F<�GMJ�K9D=K�G>�
GMJ�HJG<M;LK�;GMD<�:=�E9L=JA9DDQ�9<N=JK=DQ�9>>=;L=<�

�FQ�F=O�<9L9�J=D9LAF?�LG�!HA<AGD=P�!HA<QGD=P��AF;DM<AF?�>JGE�9<N=JK=�=N=FL�J=HGJLK�9F<�HGKL
E9JC=LAF?�KLM<A=K�AF�L@=�
1�/��9F<�!MJGH=��9F<�>JGE�GL@=J�GF?GAF?�;DAFA;9D�LJA9DK��E9Q�J=KMDL�AF�;@9F?=K�LG�L@=�HJG<M;L�D9:=D�9F<�GJ�AEHGKALAGF�G>�9�.!)/�

�� 	�	4� ANNUAL REPORT



9F<�E9Q�9<N=JK=DQ�9>>=;L�K9D=K��GJ�J=KMDL�AF�OAL@<J9O9D�G>�!HA<AGD=P�!HA<QGD=P�>JGE�L@=�E9JC=L���" ���!)��9F<�J=?MD9LGJQ�
9ML@GJALA=K�AF�GL@=J�BMJAK<A;LAGFK�E9Q�9DKG�;GFKA<=J�L@=�F=O�<9L9�AF�J=NA=OAF?�!HA<AGD=P�!HA<QGD=P�E9JC=LAF?�9HHDA;9LAGFK�>GJ�
AF<A;9LAGFK�:=QGF<�ALK�;MJJ=FLDQ�9HHJGN=<�MK=K�GJ�AEHGK=�9<<ALAGF9D�HGKL
9HHJGN9D�J=IMAJ=E=FLK���%>�9FQ�G>�L@=K=�9;LAGFK�O=J=�LG�
G;;MJ��AL�;GMD<�J=KMDL�AF�KA?FA>A;9FL�=PH=FK=�9F<�<=D9Q�GJ�DAEAL�GMJ�9:ADALQ�LG�?=F=J9L=�K9D=K�G>�!HA<AGD=P�!HA<QGD=P���

%>�O=�9J=�FGL�KM;;=KK>MD�AF�L@=�;DAFA;9D�<=N=DGHE=FL�G>�GMJ�HJG<M;L�;9F<A<9L=K��A>�O=�9J=�MF9:D=�LG�G:L9AF�J=?MD9LGJQ�
9HHJGN9D�>GJ�GMJ�HJG<M;L�;9F<A<9L=K�AF�9�LAE=DQ�E9FF=J��GJ�9L�9DD��GJ�A>�K9D=K�G>�9F�9HHJGN=<�HJG<M;L�<G�FGL�J=9;@�L@=�D=N=DK�O=�
=PH=;L��AF�=9;@�;9K=�AF;DM<AF?�9K�9�J=KMDL�G>�9FQ�=P=;MLAN=�GJ��BM<A;A9D�9;LAGFK�9K�<=K;JA:=<�MF<=J�^].=;=FL�=P=;MLAN=�9F<�
BM<A;A9D�;@9F?=K�9F<�>DMP�AF�L@=�J=?MD9LGJQ�D9F<K;9H=�;J=9L=K�MF;=JL9AFLQ�>GJ�MK�9F<�GMJ�AF<MKLJQ�_�GMJ�9FLA;AH9L=<�J=N=FM=�>JGE�
GMJ�HJG<M;L�;9F<A<9L=K�OGMD<�:=�F=?9LAN=DQ�9>>=;L=<��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��

")�1%=�238�&)�%&0)�83�79'')77*900=�-()28-*=�%2(�%'59-6)�36�-2�0-')27)�%((-8-32%0�463(9'87�36�463(9'8�'%2(-(%8)7�83�+63;�396�
&97-2)77��%2(��):)2�-*�;)�%6)�%&0)�83�(3�73��;)�1%=�38,)6;-7)�*%-0�83�6)%0->)�8,)�%28-'-4%8)(�&)2)*-87�3*�8,)7)�86%27%'8-327�

%F�9<<ALAGF�LG�;GFLAFM=<�AFN=KLE=FL�AF�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�HAH=DAF=��O=�AFL=F<�LG�?JGO�GMJ�:MKAF=KK�:Q�
9;IMAJAF?�GJ�AF
DA;=FKAF?��9F<�<=N=DGHAF?��AF;DM<AF?�OAL@�;GDD9:GJ9LAGF�H9JLF=JK��9<<ALAGF9D�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�L@9L�
O=�:=DA=N=�9J=�@A?@DQ�<A>>=J=FLA9L=<�9F<�@9N=�KA?FA>A;9FL�;GEE=J;A9D�HGL=FLA9D���$GO=N=J��O=�E9Q�:=�MF9:D=�LG�A<=FLA>Q�GJ�
;GFKMEE9L=�KMAL9:D=�9;IMAKALAGF�GJ�AF
DA;=FKAF?�GHHGJLMFALA=K��9F<�L@AK�AF9:ADALQ�;GMD<�AEH9AJ�GMJ�9:ADALQ�LG�?JGO�GMJ�:MKAF=KK���
+L@=J�;GEH9FA=K��E9FQ�G>�O@A;@�E9Q�@9N=�KM:KL9FLA9DDQ�?J=9L=J�>AF9F;A9D��K9D=K�9F<�E9JC=LAF?�J=KGMJ;=K��;GEH=L=�OAL@�MK�>GJ�
L@=K=�GHHGJLMFALA=K���!N=F�A>�9HHJGHJA9L=�GHHGJLMFALA=K�9J=�9N9AD9:D=��O=�E9Q�FGL�:=�9:D=�LG�KM;;=KK>MDDQ�A<=FLA>Q�L@=E��GJ�O=�
E9Q�FGL�@9N=�L@=�>AF9F;A9D�J=KGMJ;=K�F=;=KK9JQ�LG�HMJKM=�L@=E���

!N=F�A>�O=�9J=�9:D=�LG�KM;;=KK>MDDQ�A<=FLA>Q�9F<�9;IMAJ=��AF
DA;=FK=�GJ�<=N=DGH�9<<ALAGF9D�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��
O=�E9Q�FGL�:=�9:D=�LG�KM;;=KK>MDDQ�E9F9?=�L@=�JAKCK�9KKG;A9L=<�OAL@�AFL=?J9LAF?�9FQ�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�AFLG�GMJ�
HGJL>GDAG�GJ�L@=�JAKCK�9JAKAF?�>JGE�9FLA;AH9L=<�9F<�MF9FLA;AH9L=<�HJG:D=EK�AF�;GFF=;LAGF�OAL@�9F�9;IMAKALAGF�GJ�AF
DA;=FKAF?�GJ�
>JGE�>AF9F;A9D�<A>>A;MDLA=K�G>�GMJ�;GDD9:GJ9LGJK���"MJL@=J��O@AD=�O=�K==C�LG�EALA?9L=�JAKCK�9F<�DA9:ADALA=K�G>�HGL=FLA9D�9;IMAKALAGFK�
9F<�AF
DA;=FKAF?�LJ9FK9;LAGFK�L@JGM?@��9EGF?�GL@=J�L@AF?K��<M=�<ADA?=F;=��L@=J=�E9Q�:=�JAKCK�9F<�DA9:ADALA=K�L@9L�KM;@�<M=�
<ADA?=F;=�=>>GJLK�>9AD�LG�<AK;GN=J��L@9L�9J=�FGL�<AK;DGK=<�LG�MK��GJ�L@9L�O=�AF9<=IM9L=DQ�9KK=KK����FQ�>9ADMJ=�AF�A<=FLA>QAF?�9F<�
E9F9?AF?�L@=K=�JAKCK��DA9:ADALA=K�9F<�MF;=JL9AFLA=K�=>>=;LAN=DQ��;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��J=KMDLK�G>�
GH=J9LAGFK�9F<�>AF9F;A9D�;GF<ALAGF���%F�9<<ALAGF��HJG<M;L�9F<�HJG<M;L�;9F<A<9L=�9;IMAKALAGFK��H9JLA;MD9JDQ�O@=F�L@=�9;IMAKALAGF�
L9C=K�L@=�>GJE�G>�9�E=J?=J�GJ�GL@=J�:MKAF=KK�;GFKGDA<9LAGF��KM;@�9K�GMJ�9;IMAKALAGF�G>�#3�@9N=�J=IMAJ=<��9F<�9FQ�KAEAD9J�>MLMJ=�
LJ9FK9;LAGFK�9DKG�OADD�J=IMAJ=��KA?FA>A;9FL�=>>GJLK�9F<�=PH=F<ALMJ=K��AF;DM<AF?�OAL@�J=KH=;L�LG�LJ9FKALAGF�9F<�AFL=?J9LAGF�9;LANALA=K���
3=�E9Q�=F;GMFL=J�MF=PH=;L=<�<A>>A;MDLA=K��GJ�AF;MJ�KM:KL9FLA9D�;GKLK��AF�;GFF=;LAGF�OAL@�HGL=FLA9D�9;IMAKALAGFK�9F<�KAEAD9J�
LJ9FK9;LAGFK��O@A;@�AF;DM<=�

X L@=�F==<�LG�AF;MJ�KM:KL9FLA9D�<=:L�9F<�GJ�=F?9?=�AF�<ADMLAN=�AKKM9F;=K�G>�=IMALQ�K=;MJALA=K�LG�H9Q�>GJ�9;IMAKALAGFK��

X L@=�F==<�LG�;GEHDQ�OAL@�J=?MD9LGJQ�J=IMAJ=E=FLK��AF;DM<AF?�AF�KGE=�;9K=K�;D=9J9F;=�>JGE�L@=�"0��

X L@=�HGL=FLA9D�F==<�LG�K=;MJ=�K@9J=@GD<=J�9HHJGN9D�G>�L@=�LJ9FK9;LAGF�

X L@=�HGL=FLA9D�<AKJMHLAGF�G>�GMJ�@AKLGJA;9D�;GJ=�:MKAF=KK�

X L@=�KLJ9AF�GF��9F<�F==<�LG�;GFLAFM=�LG�=PH9F<��GMJ�=PAKLAF?�GH=J9LAGF9D��L=;@FA;9D��>AF9F;A9D�9F<�9<EAFAKLJ9LAN=�
AF>J9KLJM;LMJ=�

X L@=�<A>>A;MDLA=K�AF�AFL=?J9LAF?�9;IMAJ=<�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�AFLG�GMJ�HGJL>GDAG�

X L@=�<A>>A;MDLA=K�AF�9KKAEAD9LAF?�=EHDGQ==K�9F<�;GJHGJ9L=�;MDLMJ=K�

X L@=�>9ADMJ=�LG�J=L9AF�C=Q�E9F9?=JK�9F<�GL@=J�H=JKGFF=D�

X L@=�F==<�LG�OJAL=�<GOF�9KK=LK�GJ�J=;G?FAR=�AEH9AJE=FL�;@9J?=K�

X L@=�<AN=JKAGF�G>�GMJ�E9F9?=E=FLaK�9LL=FLAGF�LG�AFL=?J9LAGF�G>�GH=J9LAGFK�9F<�;GJHGJ9L=�9F<�9<EAFAKLJ9LAN=�
AF>J9KLJM;LMJ=K��9F<

X 9FQ�MF9FLA;AH9L=<�DA9:ADALA=K�>GJ�9;LANALA=K�G>�GJ�J=D9L=<�LG�L@=�9;IMAJ=<�:MKAF=KK�GJ�ALK�GH=J9LAGFK��HJG<M;LK�GJ�HJG<M;L�
;9F<A<9L=K�

�K�9�J=KMDL�G>�L@=K=�GJ�GL@=J�>9;LGJK��HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�O=�9;IMAJ=��GJ�G:L9AF�DA;=FK=K�LG��E9Q�FGL�HJG<M;=�L@=�
J=N=FM=K��=9JFAF?K�GJ�:MKAF=KK�KQF=J?A=K�L@9L�O=�9FLA;AH9L=<��E9Q�FGL�J=KMDL�AF�J=?MD9LGJQ�9HHJGN9DK��9F<�E9Q�FGL�H=J>GJE�9K�
=PH=;L=<���"GJ�=P9EHD=��AF�)9Q�������O=�E9<=�9�KM:KL9FLA9D�AFN=KLE=FL�AF�!HA<AGD=P�9F<�;=JL9AF�GL@=J�HJG<M;LK�9F<�
L=;@FGDG?A=K�9;IMAJ=<�AF�GMJ�9;IMAKALAGF�G>�#3���0@=�LGL9D�;GFKA<=J9LAGF�H9A<�:Q�MK�>GJ�L@=�=FLAJ=�AKKM=<�K@9J=�;9HAL9D�G>�#3�
O9K������:ADDAGF���0@=�KM;;=KK�G>�GMJ�9;IMAKALAGF�G>�#3�OADD�<=H=F<��AF�H9JL��GF�GMJ�9:ADALQ�LG�J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�
>JGE�L@=�9;IMAKALAGF��O@A;@�:=F=>ALK�E9Q�FGL�:=�J=9DAR=<�9L�L@=�=PH=;L=<�D=N=DK�OAL@AF�L@=�=PH=;L=<�LAE=>J9E=��GJ�9L�9DD��GJ�E9Q�

��	�	4�ANNUAL REPORT



L9C=�DGF?=J�LG�J=9DAR=�GJ�;GKL�EGJ=�L@9F�=PH=;L=<��O@A;@�;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��
J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���%F�L@AK�J=?9J<��AF�L@=�L@AJ<�IM9JL=J�G>�������O=�J=;GJ<=<�9��������EADDAGF�9KK=L�
AEH9AJE=FL�;@9J?=�9K�9�J=KMDL�G>�L@=�<=;AKAGF�LG�<AK;GFLAFM=�L@=�F9:APAEGDK�HJG?J9E�L@9L�O=�9;IMAJ=<�9K�H9JL�G>�GMJ�9;IMAKALAGF�
G>�#3���%F�9FQ�=N=FL��>9ADMJ=�LG�E9F9?=�=>>=;LAN=DQ�GMJ�?JGOL@�L@JGM?@�9;IMAKALAGFK�GJ�AF
DA;=FKAF?�LJ9FK9;LAGFK�;GMD<�9<N=JK=DQ�
9>>=;L�GMJ�?JGOL@�HJGKH=;LK��:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK�9F<�>AF9F;A9D�;GF<ALAGF��

�32(9'8-2+�'0-2-'%0�86-%07�-7�'3780=�%2(�8-1)�'32791-2+��%2(�8,)�398'31)7�%6)�92')68%-2�����*%-096)�83�463:)�8,%8�396�463(9'8�
'%2(-(%8)7�%6)�7%*)�%2(�)**)'8-:)�-2�'0-2-'%0�86-%07��36�83�+)2)6%8)�(%8%�-2�'0-2-'%0�86-%07�83�7944368�)<4%27-32�3*�8,)�
8,)6%4)98-'�97)7�*36�396�)<-78-2+�463(9'87��'390(�1%8)6-%00=�%2(�%(:)67)0=�%**)'8�396�&97-2)77��*-2%2'-%0�'32(-8-32��6)79087�3*�
34)6%8-327�%2(�+63;8,�46374)'87�

�K�9�;GF<ALAGF�LG�J=?MD9LGJQ�9HHJGN9D��=9;@�HJG<M;L�;9F<A<9L=�EMKL�MF<=J?G�=PL=FKAN=�9F<�=PH=FKAN=�HJ=;DAFA;9D�KLM<A=K�
9F<�;DAFA;9D�LJA9DK�LG�<=EGFKLJ9L=�L@9L�L@=�HJG<M;L�;9F<A<9L=�AK�K9>=�9F<�=>>=;LAN=���0@=�J=KMDLK�9L�9FQ�KL9?=�G>�L@=�<=N=DGHE=FL�
HJG;=KK�E9Q�D9;C�L@=�<=KAJ=<�K9>=LQ��=>>A;9;Q�GJ�H@9JE9;GCAF=LA;�;@9J9;L=JAKLA;K���%>�" ��GJ�9FQ�=IMAN9D=FL�FGF
1�/��J=?MD9LGJQ�
9?=F;Q�<=L=JEAF=K�L@9L�L@=�K9>=LQ�GJ�=>>A;9;Q�<9L9�AF;DM<=<�AF�9FQ�E9JC=LAF?�9HHDA;9LAGF�O=�KM:EAL�<G�FGL�O9JJ9FL�E9JC=LAF?�
9HHJGN9D�>GJ�L@=�9>>=;L=<�HJG<M;L�GJ�HJG<M;L�;9F<A<9L=��O=�E9Q�:=�J=IMAJ=<�LG�;GF<M;L�9<<ALAGF9D�HJ=;DAFA;9D�KLM<A=K�GJ�;DAFA;9D�
LJA9DK��O@A;@�;GMD<�:=�;@9DD=F?AF?�LG�H=J>GJE��;GKLDQ�9F<�LAE=
;GFKMEAF?���!N=F�A>�O=�:=DA=N=�O=�@9N=�KM;;=KK>MDDQ�;GEHD=L=<�
L=KLAF?��" ��GJ�9FQ�=IMAN9D=FL�FGF
1�/��J=?MD9LGJQ�9?=F;Q�E9Q�<=L=JEAF=�GMJ�<9L9�AK�FGL�KM>>A;A=FLDQ�;GEH=DDAF?�LG�O9JJ9FL�
E9JC=LAF?�9HHJGN9D�>GJ�L@=�AF<A;9LAGF�K	�KGM?@L��A>�9L�9DD��9F<�E9Q�J=IMAJ=�MK�LG�=F?9?=�AF�9<<ALAGF9D�;DAFA;9D�LJA9DK�GJ�HJGNA<=�
>MJL@=J�9F9DQKAK�O@A;@�E9Q�:=�;GKLDQ�9F<�LAE=
;GFKMEAF?����FQ�9<N=JK=�=N=FLK�GJ�GL@=J�<9L9�?=F=J9L=<�<MJAF?�L@=�;GMJK=�G>�
;DAFA;9D�LJA9DK�G>�GMJ�HJG<M;L�;9F<A<9L=K�9F<�GJ�;DAFA;9D�LJA9DK�J=D9L=<�LG�9<<ALAGF9D�AF<A;9LAGFK�>GJ�GMJ�;GEE=J;A9DAR=<�HJG<M;LK�
;GMD<�J=KMDL�AF�9;LAGF�:Q�" ���GJ�9F�=IMAN9D=FL�FGF
1�/��J=?MD9LGJQ�9?=F;Q��O@A;@�E9Q�J=KLJA;L�GMJ�9:ADALQ�LG�K=DD��GJ�9<N=JK=DQ�
9>>=;L�K9D=K�G>��;MJJ=FLDQ�E9JC=L=<�HJG<M;LK��GJ�KM;@�=N=FLK�GJ�GL@=J�<9L9�;GMD<�GL@=JOAK=�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�9�
J=D9L=<�;GEE=J;A9D�HJG<M;L��AF;DM<AF?�OAL@�J=KH=;L�LG�ALK�K9>=LQ�HJG>AD=����FQ�>9ADMJ=�GJ�<=D9Q�AF�;GEHD=LAF?�KM;@�;DAFA;9D�LJA9DK�
;GMD<�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�L@=�E9AFL=F9F;=�9F<�?JGOL@�G>�L@=�E9JC=LK�>GJ�L@=�J=D9L=<�E9JC=L=<�HJG<M;LK��O@A;@�;GMD<�
9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�GN=J9DD�?JGOL@�HJGKH=;LK�

%F�9<<ALAGF�LG�AKKM=K�J=D9LAF?�LG�L@=�J=KMDLK�?=F=J9L=<�AF�;DAFA;9D�LJA9DK��;DAFA;9D�LJA9DK�@9N=�:==F�9F<�;9F�:=�<=D9Q=<�GJ�
@9DL=<�>GJ�9�N9JA=LQ�G>�J=9KGFK��AF;DM<AF?�

X <A>>A;MDLQ�A<=FLA>QAF?��J=;JMALAF?�GJ�=FJGDDAF?�=DA?A:D=�H9LA=FLK��G>L=F�:9K=<�GF�L@=�FME:=J�G>�;DAFA;9D�LJA9DK��H9JLA;MD9JDQ�
OAL@�=FJGDDE=FL�;JAL=JA9�L9J?=LAF?�L@=�K9E=�H9LA=FL�HGHMD9LAGF��9F<�AF�J9J=�<AK=9K=K�OAL@�KE9DD�H9LA=FL�HGHMD9LAGFK�

X <A>>A;MDLQ�A<=FLA>QAF?�9�;DAFA;9D�<=N=DGHE=FL�H9L@O9Q��AF;DM<AF?�NA9:D=�AF<A;9LAGFK�9F<�9HHJGHJA9L=�;DAFA;9D�LJA9D�
HJGLG;GD�<=KA?F��H9JLA;MD9JDQ�O@=J=�L@=J=�AK�FG�9HHDA;9:D=�J=?MD9LGJQ�HJ=;=<=FL�

X <=D9QK�GJ�>9ADMJ=K�AF�G:L9AFAF?�J=?MD9LGJQ�9ML@GJAR9LAGF�LG�;GEE=F;=�9�LJA9D�:=;9MK=�G>�K9>=LQ�;GF;=JFK�G>�J=?MD9LGJK�
J=D9LAF?�LG�GMJ�HJG<M;L�;9F<A<9L=K�GJ�KAEAD9J�HJG<M;L�;9F<A<9L=K�G>�GMJ�;GEH=LALGJK�GJ�>9ADMJ=�LG�>GDDGO�J=?MD9LGJQ�
?MA<=DAF=K�

X <=D9QK�GJ�>9ADMJ=K�AF�G:L9AFAF?�;DAFA;9D�E9L=JA9DK�9F<�E9FM>9;LMJAF?�KM>>A;A=FL�IM9FLALA=K�G>�L@=�HJG<M;L�;9F<A<9L=�>GJ�
MK=�AF�LJA9DK�

X <=D9QK�GJ�>9ADMJ=K�AF�J=9;@AF?�9?J==E=FL�GF�9;;=HL9:D=�L=JEK�OAL@�HJGKH=;LAN=�KLM<Q�KAL=K�

X <=D9QK�GJ�>9ADMJ=K�AF�G:L9AFAF?�9HHJGN9D�G>�GMJ�;DAFA;9D�LJA9D�HJGLG;GD�>JGE�9F�AFKLALMLAGF9D�J=NA=O�:G9J<��GJ�KAEAD9J�
:G<A=K�AF�GL@=J�BMJAK<A;LAGFK��KM;@�9K�9F�=L@A;K�;GEEALL==�AF�!MJGH=��LG�;GF<M;L�9�;DAFA;9D�LJA9D�9L�9�HJGKH=;LAN=�KLM<Q�
KAL=�

X >9ADMJ=�G>�GMJ�;DAFA;9D�LJA9DK�9F<�;DAFA;9D�AFN=KLA?9LGJK��AF;DM<AF?�;GFLJ9;L�J=K=9J;@�GJ?9FAR9LAGFK�GJ�GL@=J�L@AJ<�H9JLA=K�
9KKAKLAF?�MK�OAL@�;DAFA;9D�LJA9DK��LG�K9LAK>9;LGJADQ�H=J>GJE�L@=AJ�;GFLJ9;LM9D�<MLA=K��E==L�=PH=;L=<�<=9<DAF=K�9F<�;GEHDQ�
OAL@�" ��9F<�GL@=J�J=?MD9LGJQ�9?=F;A=Ka�J=IMAJ=E=FLK��AF;DM<AF?�?GG<�;DAFA;9D�HJ9;LA;=K�

X MF>GJ=K==F�K9>=LQ�AKKM=K�

X AF9:ADALQ�LG�EGFALGJ�H9LA=FLK�9<=IM9L=DQ�<MJAF?�GJ�9>L=J�LJ=9LE=FL�

X <A>>A;MDLQ�EGFALGJAF?�EMDLAHD=�KLM<Q�KAL=K��GJ�

X AFKM>>A;A=FL�>MF<K�LG�;GEHD=L=�L@=�LJA9DK�

%F�KGE=�BMJAK<A;LAGFK�KM;@�9K�L@=�!1��AFALA9LAF?�,@9K=���;DAFA;9D�LJA9DK�9F<�;DAFA;9D�LJA9DK�AF�L@=�H=<A9LJA;�HGHMD9LAGF�AK�
KM:B=;L�LG�9�J=IMAJ=E=FL�LG�G:L9AF�9HHJGN9D�GJ�9�O9AN=J�>JGE�L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�9F<�GJ�!)����%>�
O=�<G�FGL�G:L9AF�KM;@�9HHJGN9D��GMJ�9:ADALQ�LG�;GF<M;L�;DAFA;9D�LJA9DK�9F<�G:L9AF�E9JC=LAF?�9ML@GJAR9LAGFK�GJ�9HHJGN9DK�E9Q�:=�
K=N=J=DQ�AEH9AJ=<�9F<�GMJ�:MKAF=KK�E9Q�:=�9<N=JK=DQ�AEH9;L=<�

�� 	�	4� ANNUAL REPORT



&7A9A�&3:/B32�B=�#C@��<B3::31BC/:�$@=>3@BG�

�8�-7�(-**-'908�%2(�'3780=�83�4638)'8�396�46346-)8%6=�6-+,87��%2(�;)�1%=�238�&)�%&0)�83�)2796)�8,)-6�4638)'8-32�

+MJ�;GEE=J;A9D�KM;;=KK�<=H=F<K�AF�H9JL�GF�G:L9AFAF?��E9AFL9AFAF?�9F<�<=>=F<AF?�AFL=DD=;LM9D�HJGH=JLQ�HJGL=;LAGF�>GJ�GMJ�
HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��AF;DM<AF?�HJGL=;LAGF�G>�L@=AJ�MK=�9F<�E=L@G<K�G>�E9FM>9;LMJAF?���+MJ�9:ADALQ�LG�HJGL=;L�GMJ�
HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�>JGE�MF9ML@GJAR=<�E9CAF?��MKAF?��K=DDAF?��G>>=JAF?�LG�K=DD�GJ�AEHGJL9LAGF�:Q�L@AJ<�H9JLA=K�
<=H=F<K�GF�L@=�=PL=FL�LG�O@A;@�O=�@9N=�JA?@LK�MF<=J�N9DA<�9F<�=F>GJ;=9:D=�H9L=FLK�GJ�@9N=�9<=IM9L=DQ�HJGL=;L=<�LJ9<=�K=;J=LK�
L@9L�;GN=J�L@=K=�9;LANALA=K�

0@=�<=?J==�G>�HJGL=;LAGF�LG�:=�9>>GJ<=<�:Q�GMJ�HJGHJA=L9JQ�JA?@LK�AK�<A>>A;MDL�LG�HJ=<A;L�:=;9MK=�D=?9D�E=9FK�9>>GJ<�GFDQ�
DAEAL=<�HJGL=;LAGF�9F<�E9Q�FGL�9<=IM9L=DQ�HJGL=;L�GMJ�JA?@LK�GJ�H=JEAL�MK�LG�?9AF�GJ�C==H�GMJ�;GEH=LALAN=�9<N9FL9?=���"GJ�
=P9EHD=�

X GMJ�H9L=FL�9HHDA;9LAGFK��GJ�L@GK=�G>�GMJ�DA;=FKGJK�GJ�H9JLF=JK��E9Q�FGL�J=KMDL�AF�AKKM=<�H9L=FLK�

X GL@=JK�E9Q�AF<=H=F<=FLDQ�<=N=DGH�KAEAD9J�GJ�L@=J9H=MLA;9DDQ�=IMAN9D=FL�HJG<M;LK�OAL@GML�AF>JAF?AF?�GMJ�H9L=FLK��GJ�
L@GK=�G>�GMJ�DA;=FKGJK��KM;@�9K�HJG<M;LK�L@9L�9J=�FGL�;GN=J=<�:Q�L@=�;D9AEK�G>�GMJ�H9L=FLK��GJ�>GJ�O@A;@�>9DD�GMLKA<=�L@=�
=P;DMKAN=�JA?@LK�?J9FL=<�MF<=J�GMJ�DA;=FK=�9?J==E=FLK�

X GMJ�AKKM=<�H9L=FLK��GJ�L@GK=�G>�GMJ�DA;=FKGJK�GJ�H9JLF=JK��E9Q�:=�@=D<�AFN9DA<�GJ�MF=F>GJ;=9:D=�9K�9�J=KMDL�G>�D=?9D�
;@9DD=F?=K�:Q�L@AJ<�H9JLA=K�GJ�E9Q�:=�NMDF=J9:D=�LG�D=?9D�;@9DD=F?=K�9K�9�J=KMDL�G>�;@9F?=K�AF�9HHDA;9:D=�D9O�

X GMJ�H9L=FLK�;GN=JAF?�;=JL9AF�9KH=;LK�G>�GMJ�HJG<M;LK�GJ�L@=�MK=�L@=J=G>�;GMD<�:=�<=DAKL=<�>JGE�" ��K�+J9F?=��GGC�9K�9�
J=KMDL�G>�;@9DD=F?=K�:Q�L@AJ<�H9JLA=K�:=>GJ=�" ��GJ�L@=�;GMJLK�

X ;GEH=LALGJK�E9Q�E9FM>9;LMJ=�HJG<M;LK�AF�;GMFLJA=K�O@=J=�O=�@9N=�FGL�9HHDA=<�>GJ�H9L=FL�HJGL=;LAGF�GJ�L@9L�@9N=�9�
<A>>=J=FL�K;GH=�G>�H9L=FL�HJGL=;LAGF�GJ�L@9L�<G�FGL�J=KH=;L�GMJ�H9L=FLK��GJ

X GL@=JK�E9Q�:=�AKKM=<�H9L=FLK�L@9L�HJ=N=FL�L@=�K9D=�G>�GMJ�HJG<M;LK�GJ�J=IMAJ=�DA;=FKAF?�9F<�L@=�H9QE=FL�G>�KA?FA>A;9FL�
>==K�GJ�JGQ9DLA=K�

,9L=FL�=F>GJ;=E=FL�?=F=J9DDQ�EMKL�:=�KGM?@L�GF�9�;GMFLJQ
:Q
;GMFLJQ�:9KAK��9F<�H9L=FL�N9DA<ALQ�9F<�AF>JAF?=E=FL�E9Q�:=�
BM<?=<�<A>>=J=FLDQ�AF�<A>>=J=FL�;GMFLJA=K���0@=�D=?9D�KQKL=EK�G>�;=JL9AF�;GMFLJA=K��H9JLA;MD9JDQ�;=JL9AF�<=N=DGHAF?�;GMFLJA=K��E9Q�
D9;C�E9LMJALQ�GJ�;GFKAKL=F;Q�O@=F�AL�;GE=K�LG�L@=�=F>GJ;=E=FL�G>�H9L=FLK�9F<�GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@LK��H9JLA;MD9JDQ�
L@GK=�J=D9LAF?�LG�H@9JE9;=MLA;9DK��O@A;@�;GMD<�E9C=�AL�<A>>A;MDL�>GJ�MK�LG�KLGH�L@=�AF>JAF?=E=FL�G>�GMJ�H9L=FLK�GJ�E9JC=LAF?�G>�
;GEH=LAF?�HJG<M;LK�AF�NAGD9LAGF�G>�GMJ�HJGHJA=L9JQ�JA?@LK�?=F=J9DDQ���,JG;==<AF?K�LG�=F>GJ;=�GMJ�H9L=FL�JA?@LK�AF�>GJ=A?F�
BMJAK<A;LAGFK�;GMD<�J=KMDL�AF�KM:KL9FLA9D�;GKLK�9F<�<AN=JL�GMJ�=>>GJLK�9F<�9LL=FLAGF�>JGE�GL@=J�9KH=;LK�G>�GMJ�:MKAF=KK���

�@9F?=K�AF�=AL@=J�L@=�H9L=FL�D9OK�GJ�AF�AFL=JHJ=L9LAGFK�G>�H9L=FL�D9OK�AF�L@=�1�/��9F<�GL@=J�;GMFLJA=K�E9Q�<AEAFAK@�L@=�
N9DM=�G>�GMJ�AFL=DD=;LM9D�HJGH=JLQ�HGJL>GDAG����FQ�H9L=FL�E9Q�:=�;@9DD=F?=<��9F<�HGL=FLA9DDQ�AFN9DA<9L=<�GJ�@=D<�MF=F>GJ;=9:D=��
AF;DM<AF?�L@JGM?@�H9L=FL�DALA?9LAGF�GJ�L@JGM?@�9<EAFAKLJ9LAN=�HJG;=<MJ=K�L@9L�H=JEAL�;@9DD=F?=K�LG�H9L=FL�N9DA<ALQ���,9L=FLK�;9F�
9DKG�:=�<=KA?F=<�9JGMF<�:Q�9F��* ��GJ�/=;LAGF�����:	��	�* ��L@9L�9NGA<K�AF>JAF?=E=FL�G>�GMJ�AFL=DD=;LM9D�HJGH=JLQ�

%F�&MF=�������O=�J=;=AN=<�FGLA;=�>JGE�(MHAF�L@9L�AL�@9K�>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�4QO9N���0@=�
FGLA;=�>JGE�(MHAF�AF;DM<=<�9�^H9J9?J9H@�%2�;=JLA>A;9LAGF_�OAL@�J=KH=;L�LG�L=F�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�>GJ�
4QO9N�GF�L@=�<9L=�G>�GMJ�J=;=AHL�G>�L@=�FGLA;=�����H9J9?J9H@�%2�;=JLA>A;9LAGF�AK�9�;=JLA>A;9LAGF�:Q�9�?=F=JA;�9HHDA;9FL�L@9L�H9L=FLK�
;GN=JAF?�L@=�:J9F<=<�HJG<M;L�9J=�AFN9DA<��MF=F>GJ;=9:D=��9F<�GJ�OADD�FGL�:=�AF>JAF?=<�:Q�L@=�E9FM>9;LMJ=��MK=�GJ�K9D=�G>�L@=�
?=F=JA;�HJG<M;L���%F��HJAD�������O=�J=;=AN=<�FGLA;=�>JGE�(MHAF�L@9L�AL�@9<�>AD=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�9�F=ODQ

AKKM=<�H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�4QO9N���%F�"=:JM9JQ�������O=�J=;=AN=<�FGLA;=�>JGE�0=N9�L@9L�AL�@9<�>AD=<�9F��* ��
K==CAF?�9HHJGN9D�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�4QO9N��O@A;@�FGLA;=�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�
;=JL9AF�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�>GJ�4QO9N���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@=K=�
E9LL=JK��K==�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��
AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��

3=�@9N=�K=LLD=<�H9L=FL�DALA?9LAGF�OAL@�=9;@�G>�L@=�L=F�;GEH9FA=K�K==CAF?�LG�AFLJG<M;=�?=F=JA;�N=JKAGFK�G>�4QJ=E�AF�L@=�
1�/��:Q�?J9FLAF?�L@GK=�;GEH9FA=K�DA;=FK=K�LG�D9MF;@�L@=AJ�?=F=JA;�HJG<M;LK��9F<�AF�;=JL9AF�;9K=K��9F��#�N=JKAGF�G>�4QJ=E	�AF�
9<N9F;=�G>�L@=�=PHAJ9LAGF�G>�L@=�D9KL�G>�GMJ�H9L=FLK���*GLOAL@KL9F<AF?�GMJ�4QJ=E�H9L=FLK�9F<�K=LLD=E=FL�9?J==E=FLK��9<<ALAGF9D�
L@AJ<�H9JLA=K�E9Q�9DKG�9LL=EHL�LG�AFLJG<M;=�?=F=JA;�N=JKAGFK�G>�4QJ=E��4QO9N�GJ�GL@=J�KG<AME�GPQ:9L=�HJG<M;LK�>GJ�LJ=9LE=FL�
G>�;9L9HD=PQ�9F<�GJ�! /�AF�F9J;GD=HKQ�L@9L�<=KA?F�9JGMF<�GMJ�H9L=FLK�GJ�9KK=JL�L@9L�GMJ�H9L=FLK�9J=�AFN9DA<�GJ�GL@=JOAK=�
MF=F>GJ;=9:D=���/M;@�L@AJ<�H9JLA=K�;GMD<�D9MF;@�9�?=F=JA;�GJ�����:	��	�HJG<M;L�J=>=J=F;AF?�4QJ=E�:=>GJ=�L@=�<9L=K�HJGNA<=<�AF�
GMJ�H9L=FLK�GJ�K=LLD=E=FL�9?J==E=FLK���"GJ�=P9EHD=��O=�@9N=�K=N=J9D�E=L@G<K�G>�MK=�H9L=FLK�DAKL=<�AF�L@=�+J9F?=��GGC��L@9L�
=PHAJ=�AF������L@9L�;GN=J�LJ=9LE=FL�E=L@G<K�AF;DM<=<�AF�L@=�4QJ=E�D9:=D�J=D9L=<�LG�9�  %�OAL@�<AN9DHJG=P�KG<AME����DL@GM?@�
" ��@9K�KL9L=<��AF�?J9FLAF?�9��ALAR=F�,=LALAGF�O=�KM:EALL=<�AF�������L@9L�AL�OGMD<�FGL�9HHJGN=�9FQ�KG<AME�GPQ:9L=��* ��
J=>=J=F;AF?�4QJ=E�L@9L�<G=K�FGL�AF;DM<=�L@=�HGJLAGFK�G>�L@=�;MJJ=FLDQ�9HHJGN=<�4QJ=E�D9:=D�J=D9L=<�LG�L@=�  %�H9L=FLK��O=�

��	�	4�ANNUAL REPORT



;9FFGL�HJ=<A;L�O@=L@=J�9�>MLMJ=��* ��>AD=J��GJ�9�;GEH9FQ�L@9L�>AD=K�9�/=;LAGF�����:	��	�9HHDA;9LAGF�>GJ�9�<JM?�J=>=J=F;AF?�
4QJ=E��E9Q�HMJKM=�J=?MD9LGJQ�KLJ9L=?A=K�LG�9NGA<�AF>JAF?AF?�GMJ�  %�H9L=FLK�FGLOAL@KL9F<AF?�" �aK�J=KHGFK=�LG�L@=��ALAR=F�
,=LALAGF��GJ�O@=L@=J�9FQ�KM;@�KLJ9L=?Q�OGMD<�:=�KM;;=KK>MD���(AC=OAK=��O=�;9FFGL�HJ=<A;L�O@=L@=J�O=�OADD�:=�9:D=�LG�E9AFL9AF�
L@=�N9DA<ALQ�G>�L@=K=�H9L=FLK�GJ�OADD�GL@=JOAK=�G:L9AF�9�BM<A;A9D�<=L=JEAF9LAGF�L@9L�9�?=F=JA;�GJ�GL@=J�KG<AME�GPQ:9L=�HJG<M;L��ALK�
H9;C9?=�AFK=JL�GJ�L@=�?=F=JA;�KG<AME�GPQ:9L=�.!)/�GJ�9FGL@=J�K=H9J9L=�.!)/�OADD�AF>JAF?=�9FQ�G>�GMJ�H9L=FLK�GJ��A>�O=�HJ=N9AD�
AF�HJGNAF?�AF>JAF?=E=FL��O@=L@=J�9�;GMJL�OADD�?J9FL�9F�AFBMF;LAGF�L@9L�HJ=N=FLK�9�>MLMJ=��* ��>AD=J�GJ�GL@=J�;GEH9FQ�
AFLJG<M;AF?�9�<A>>=J=FL�KG<AME�GPQ:9L=�HJG<M;L�>JGE�E9JC=LAF?�ALK�HJG<M;L��GJ�AFKL=9<�J=IMAJ=�L@9L�H9JLQ�LG�H9Q�<9E9?=K�AF�L@=�
>GJE�G>�DGKL�HJG>ALK�GJ�9�J=9KGF9:D=�JGQ9DLQ�

/AF;=�4QJ=EaK�J=?MD9LGJQ�=P;DMKANALQ�@9K�=PHAJ=<�AF�L@=�!1��O=�9J=�9O9J=�L@9L�?=F=JA;�GJ�@Q:JA<�?=F=JA;�9HHDA;9LAGFK�
@9N=�:==F�9HHJGN=<�:Q�N9JAGMK�!1�J=?MD9LGJQ�9ML@GJALA=K��9F<�9<<ALAGF9D�?=F=JA;�GJ�@Q:JA<�?=F=JA;�9HHDA;9LAGFK�E9Q�:=�
KM:EALL=<�9F<�9HHJGN=<���

�<<ALAGF9DDQ��AF�*GN=E:=J�9F<� =;=E:=J�������L=F�;GEH9FA=K�K=FL�MK�FGLA;=K�L@9L�L@=Q�@9<�>AD=<��* �K�K==CAF?�
9HHJGN9D�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�!HA<AGD=P��O@A;@�FGLA;=K�=9;@�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�
;=JL9AF�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�>GJ�!HA<AGD=P�GF�L@=�<9L=�G>�L@=�J=;=AHL�G>�L@=�9HHDA;9:D=�FGLA;=���+F�
&9FM9JQ����������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�L@=�L=F�!HA<AGD=P��* ��>AD=JK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�
>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q���%F�&MF=�9F<�&MDQ�������O=�J=;=AN=<�FGLA;=�>JGE�;=JL9AF�G>�L@=�!HA<AGD=P��* ��"AD=JK�L@9L�L@=Q�
@9<�=9;@�>AD=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�9�F=ODQ
AKKM=<�H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�!HA<AGD=P���+F�
&MDQ�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL�9DD�G>�L@=�!HA<AGD=P��* ��"AD=JK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
 AKLJA;L�G>�*=O�&=JK=Q�9DD=?AF?�L@9L��:Q�>ADAF?�ALK��* ���=9;@�!HA<AGD=P��* ��"AD=J�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FL�J=D9L=<�
LG�9�E=L@G<�G>�LJ=9LE=FL�MKAF?�!HA<AGD=P���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@AK�E9LL=J��K==�^�=616<92E�#.A2;A�
�6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�
/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��

+F�)9Q�����������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL��N9<=D�9F<�K=N=J9D�G>�ALK�;GJHGJ9L=�9>>ADA9L=K�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=���0@=�KMAL�9DD=?=K�L@9L��N9<=DaK�HJG<M;L�;9F<A<9L=�"0����OADD�AF>JAF?=�>AN=�G>�
GMJ�H9L=FLK�J=D9L=<�LG�;GFLJGDD=<�J=D=9K=�>GJEMD9LAGFK�G>�GPQ:9L=�9F<�L@=�K9>=�9F<�=>>=;LAN=�<AKLJA:MLAGF�G>�GPQ:9L=���%F�
)9J;@�������L@=�BMJQ�MH@=D<�L@=�N9DA<ALQ�G>�:GL@�G>�GMJ�9KK=JL=<�H9L=FLK�9F<�9O9J<=<�MK�<9E9?=K�>GJ�AF>JAF?=E=FL�>GJ�H9KL�K9D=K�
G>�(MEJQR�AF�L@=�1�/���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@AK�E9LL=J��K==�^�C.129��6A64.A6<;_�AF�*GL=�����
�GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�
L@AK��FFM9D�.=HGJL�GF�"GJE����'��

%F�&MDQ�9F<��M?MKL�������6=HR=D;9��* ��>AD=JK�K=FL�MK�FGLA;=K�L@9L�L@=Q�@9<�>AD=<��* �K�K==CAF?�9HHJGN9D�LG�E9JC=L�9�
?=F=JA;�N=JKAGF�G>�6=HR=D;9��DMJ:AF=;L=<AF	��O@A;@�FGLA;=K�=9;@�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�GMJ�+J9F?=�
�GGC�DAKL=<�H9L=FL�>GJ�6=HR=D;9�GF�L@=�<9L=�G>�L@=�J=;=AHL�G>�L@=�9HHDA;9:D=�FGLA;=���%F�/=HL=E:=J�������O=�>AD=<�H9L=FL�
AF>JAF?=E=FL�KMALK�9?9AFKL�L@=K=��* ��>AD=JK���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�DALA?9LAGF�AFNGDNAF?�L@AK�E9LL=J��K==�^-2=G290.�
#.A2;A��6A64.A6<;_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�
/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��

3=�9DKG�;MJJ=FLDQ�J=DQ�AF�H9JL�GF�LJ9<=�K=;J=L�HJGL=;LAGF�>GJ�K=N=J9D�G>�GMJ�HJG<M;LK��AF;DM<AF?� =>AL=DAG��9F<�HJG<M;L�
;9F<A<9L=K���0J9<=�K=;J=L�HJGL=;LAGF�<G=K�FGL�HJGL=;L�AF>GJE9LAGF�GJ�AFN=FLAGFK�A>�9FGL@=J�H9JLQ�<=N=DGHK�L@9L�AF>GJE9LAGF�GJ�
AFN=FLAGF�AF<=H=F<=FLDQ�9F<�=KL9:DAK@AF?�L@9L�9�;GEH=LALGJ�<=N=DGH=<�9�HJG<M;L�L@JGM?@�LJ9<=�K=;J=L�EAK9HHJGHJA9LAGF�J9L@=J�
L@9F�L@JGM?@�D=?ALAE9L=�E=9FK�E9Q�:=�<A>>A;MDL�LG�HJGN=���3=�K==C�LG�HJGL=;L�GMJ�LJ9<=�K=;J=LK�9F<�GL@=J�MFH9L=FL=<�HJGHJA=L9JQ�
AF>GJE9LAGF�AF�H9JL�L@JGM?@�;GF>A<=FLA9DALQ�9F<�AFN=FLAGF�9?J==E=FLK�OAL@�GMJ�=EHDGQ==K��;GFKMDL9FLK��9<NAKGJK�9F<�H9JLF=JK���
*=N=JL@=D=KK��GMJ�=EHDGQ==K��;GFKMDL9FLK��9<NAKGJK�9F<�H9JLF=JK�E9Q�MFAFL=FLAGF9DDQ�GJ�OADD>MDDQ�<AK;DGK=�GMJ�HJGHJA=L9JQ�
AF>GJE9LAGF�LG�;GEH=LALGJK��9F<�O=�E9Q�FGL�@9N=�9<=IM9L=�J=E=<A=K�>GJ�KM;@�<AK;DGKMJ=K���)GJ=GN=J��A>�9�<AKHML=�9JAK=K�OAL@�
GMJ�=EHDGQ==K��;GFKMDL9FLK��9<NAKGJK�GJ�H9JLF=JK�GN=J�L@=�GOF=JK@AH�G>�JA?@LK�LG�AFN=FLAGFK��AF;DM<AF?�BGAFLDQ�<=N=DGH=<�
AFL=DD=;LM9D�HJGH=JLQ��O=�;GMD<�DGK=�H9L=FL�HJGL=;LAGF�GJ�L@=�;GF>A<=FLA9DALQ�G>�GMJ�HJGHJA=L9JQ�AF>GJE9LAGF��9F<�HGKKA:DQ�9DKG�DGK=�
L@=�9:ADALQ�LG�HMJKM=�L@=�<=N=DGHE=FL�G>�;=JL9AF�F=O�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��

")�,%:)�-2'966)(��%2(�1%=�-2�8,)�*9896)�-2'96��79&78%28-%0�'3787�%7�%�6)7908�3*�0-8-+%8-32�36�38,)6�463'))(-2+7�6)0%8-2+�83�
4%8)287��38,)6�-28)00)'89%0�4634)68=�6-+,87�%2(�6)0%8)(�1%88)67��%2(�;)�1%=�&)�92%&0)�83�4638)'8�396�6-+,87�83��36�
'311)6'-%0->)��396�463(9'87�

+MJ�9:ADALQ��9F<�L@9L�G>�GMJ�H9JLF=JK��LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�9FQ�9HHJGN=<�HJG<M;LK�OADD�<=H=F<��AF�H9JL��GF�GMJ�
9:ADALQ�LG�G:L9AF�H9L=FLK��=F>GJ;=�L@GK=�H9L=FLK�9F<�GH=J9L=�OAL@GML�AF>JAF?AF?�L@=�HJGHJA=L9JQ�JA?@LK�G>�L@AJ<�H9JLA=K���%>�O=�
;@GGK=�LG�?G�LG�;GMJL�LG�KLGH�9�L@AJ<�H9JLQ�>JGE�AF>JAF?AF?�GMJ�H9L=FLK��GMJ�DA;=FK=<�H9L=FLK�GJ�GMJ�H9JLF=JKa�H9L=FLK��L@9L�L@AJ<�
H9JLQ�@9K�L@=�JA?@L�LG�9KC�L@=�;GMJL�GJ�9F�9<EAFAKLJ9LAN=�9?=F;Q�LG�JMD=�L@9L�L@=K=�H9L=FLK�9J=�AFN9DA<�9F<�GJ�K@GMD<�FGL�:=�
=F>GJ;=<���0@=K=�D9OKMALK�9F<�9<EAFAKLJ9LAN=�HJG;==<AF?K�9J=�=PH=FKAN=�9F<�;GFKME=�LAE=�9F<�GL@=J�J=KGMJ;=K��9F<�O=�E9Q�FGL�
:=�KM;;=KK>MD�AF�L@=K=�HJG;==<AF?K�GJ�AF�KLGHHAF?�AF>JAF?=E=FL���%F�9<<ALAGF��L@=�%,.�GJ�9�HGKL
?J9FL�J=NA=O�HJG;=KK�MF<=J�L@=�

�� 	�	4� ANNUAL REPORT



(=9@Q
/EAL@��E=JA;9�%FN=FLK��;L�H=JEALK�9FQ�H=JKGF��O@=L@=J�L@=Q�9J=�9;;MK=<�G>�AF>JAF?AF?�L@=�H9L=FL�9L�AKKM=�GJ�FGL��LG�
;@9DD=F?=�L@=�N9DA<ALQ�G>�;=JL9AF�H9L=FLK�L@JGM?@�9�HJG;==<AF?�:=>GJ=�L@=�,0���G>�L@=�1/,0+��

0@=J=�AK�9�JAKC�L@9L�9�;GMJL�;GMD<�<=;A<=�L@9L�GMJ�H9L=FLK�GJ�;=JL9AF�;D9AEK�AF�GMJ�H9L=FLK�9J=�FGL�N9DA<�GJ�AF>JAF?=<��9F<�L@9L�
O=�<G�FGL�@9N=�L@=�JA?@L�LG�KLGH�9�L@AJ<�H9JLQ�>JGE�MKAF?�L@=�AFN=FLAGFK�;GN=J=<�:Q�L@GK=�;D9AEK���%F�9<<ALAGF��L@=�,0���E9Q�
AFN9DA<9L=�9�H9L=FL��9K�@9HH=F=<�OAL@�KAP�G>�GMJ�H9L=FLK�;GN=JAF?�L@=�4QO9N�9F<�4QJ=E�.!)/�L@9L�O=J=�AFN9DA<9L=<�L@JGM?@�
L@=�%,.�HJG;=KK���%F�9<<ALAGF��=N=F�A>�O=�HJ=N9AD�AF�=KL9:DAK@AF?�L@9L�9FGL@=J�HJG<M;L�AF>JAF?=K�9�N9DA<�;D9AE�G>�GF=�G>�GMJ�
H9L=FLK��9�;GMJL�E9Q�<=L=JEAF=�L@9L�O=�;9F�:=�;GEH=FK9L=<�>GJ�L@=�AF>JAF?=E=FL�AF�<9E9?=K��9F<�J=>MK=�LG�AKKM=�9F�AFBMF;LAGF���
�K�9�J=KMDL��O=�E9Q�FGL�:=�=FLALD=<�LG�KLGH�9FGL@=J�H9JLQ�>JGE�AF>JAF?AF?�GMJ�H9L=FLK�>GJ�L@=AJ�>MDD�L=JE�

(ALA?9LAGF�AFNGDNAF?�H9L=FL�E9LL=JK�AK�>J=IM=FLDQ�K=LLD=<�:=LO==F�L@=�H9JLA=K��J9L@=J�L@9F�;GFLAFMAF?�LG�9�;GMJL�JMDAF?���0@=�
"0��@9K�HM:DA;DQ�KL9L=<�L@9L��AF�ALK�NA=O��;=JL9AF�LQH=K�G>�9?J==E=FLK�:=LO==F�:J9F<=<�9F<�?=F=JA;�H@9JE9;=MLA;9D�;GEH9FA=K�
J=D9L=<�LG�L@=�K=LLD=E=FL�G>�H9L=FL�DALA?9LAGF�GJ�L@=�E9FM>9;LMJ=��E9JC=LAF?�9F<�K9D=�G>�?=F=JA;�N=JKAGFK�G>�:J9F<=<�<JM?K�NAGD9L=�
L@=�9FLALJMKL�D9OK�9F<�@9K�;GEE=F;=<�AFN=KLA?9LAGFK�9F<�:JGM?@L�9;LAGFK�9?9AFKL�KGE=�;GEH9FA=K�L@9L�@9N=�=FL=J=<�AFLG�KM;@�
9?J==E=FLK���%F�H9JLA;MD9J��L@=�"0��@9K�=PHJ=KK=<�ALK�AFL=FLAGF�LG�L9C=�9??J=KKAN=�9;LAGF�LG�;@9DD=F?=�K=LLD=E=FLK�L@9L�AF;DM<=�9F�
9DD=?=<�LJ9FK>=J�G>�N9DM=�>JGE�L@=�:J9F<�;GEH9FQ�LG�L@=�?=F=JA;�;GEH9FQ��KG
;9DD=<�^H9Q�>GJ�<=D9Q_�H9L=FL�DALA?9LAGF�
K=LLD=E=FLK	���0@=�1�/���GF?J=KK�9F<�KL9L=�D=?AKD9LMJ=K�@9N=�9DKG�A<=FLA>A=<�H@9JE9;=MLA;9D�H9L=FL�DALA?9LAGF�K=LLD=E=FLK�9K�
HGL=FLA9D�AEH=<AE=FLK�LG�?=F=JA;�;GEH=LALAGF�9F<�@9N=�AFLJG<M;=<��9F<�AF�KL9L=K�DAC=��9DA>GJFA9�H9KK=<��D=?AKD9LAGF�LG�J=?MD9L=�
L@=E���0@AJ<�H9JLQ�H9QGJK�@9N=�9DKG�;@9DD=F?=<�KM;@�K=LLD=E=FLK�GF�L@=�?JGMF<K�L@9L�L@=Q�AF;J=9K=�<JM?�HJA;=K����=;9MK=�L@=J=�AK�
;MJJ=FLDQ�FG�HJ=;AK=�D=?9D�KL9F<9J<�OAL@�J=KH=;L�LG�L@=�D9O>MDF=KK�G>�KM;@�K=LLD=E=FLK��E9FQ�H@9JE9;=MLA;9D�;GEH9FA=K��
AF;DM<AF?�MK��@9N=�>9;=<�=PL=FKAN=�DALA?9LAGF�GN=J�O@=L@=J�H9L=FL�DALA?9LAGF�K=LLD=E=FLK�L@=Q�@9N=�=FL=J=<�AFLG�9J=�J=9KGF9:D=�9F<�
D9O>MD���"JGE�&MF=������LG�)9Q�������K=N=J9D�D9OKMALK�O=J=�>AD=<�GF�:=@9D>�G>�HMJHGJL=<�<AJ=;L�9F<�AF<AJ=;L�4QJ=E�HMJ;@9K=JK��
9DD=?AF?�L@9L�L@=�H9L=FL�DALA?9LAGF�K=LLD=E=FL�9?J==E=FLK�O=�=FL=J=<�OAL@�$ACE9�9F<�GL@=J��* ��>AD=JK�NAGD9L=�KL9L=�9F<�>=<=J9D�
9FLALJMKL�9F<�;GFKME=J�HJGL=;LAGF�D9OK���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�L@=K=�D9OKMALK��K==��+F?2:��;A6A?B@A��6A64.A6<;��AF�*GL=�
�����GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�
%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���%L�AK�HGKKA:D=�L@9L�9<<ALAGF9D�D9OKMALK�OADD�:=�>AD=<�9?9AFKL�MK�E9CAF?�KAEAD9J�GJ�J=D9L=<�
9DD=?9LAGFK���3=�;9FFGL�HJ=<A;L�L@=�GML;GE=�G>�L@=K=�GJ�HGL=FLA9D�9<<ALAGF9D�D9OKMALK��@GO=N=J��A>�L@=�HD9AFLA>>K�AF�L@=�;D9KK�
9;LAGF�;GEHD9AFLK�O=J=�LG�:=�KM;;=KK>MD�AF�L@=AJ�;D9AEK��L@=Q�E9Q�:=�=FLALD=<�LG�AFBMF;LAN=�J=DA=>�GJ�O=�E9Q�:=�J=IMAJ=<�LG�H9Q�
KA?FA>A;9FL�EGF=L9JQ�<9E9?=K��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�
GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

,9JLA=K�LG�KM;@�K=LLD=E=FL�9?J==E=FLK�AF�L@=�1�/��9J=�J=IMAJ=<�:Q�D9O�LG�>AD=�L@=�9?J==E=FLK�OAL@�L@=�"0��9F<�L@=� +&�>GJ�
J=NA=O����;;GJ<AF?DQ��O=�@9N=�KM:EALL=<�GMJ�H9L=FL�DALA?9LAGF�K=LLD=E=FL�9?J==E=FLK�LG�L@=�"0��9F<�L@=� +&�>GJ�J=NA=O���3=�
E9Q�J=;=AN=�>GJE9D�GJ�AF>GJE9D�J=IM=KLK�>JGE�L@=�"0��J=?9J<AF?�GMJ��* ��DALA?9LAGF�K=LLD=E=FLK��9F<�L@=J=�AK�9�JAKC�L@9L�L@=�
"0��E9Q�;GEE=F;=�9�>GJE9D�AFN=KLA?9LAGF�GJ�9;LAGF�9?9AFKL�MK��O@A;@�;GMD<�<AN=JL�L@=�9LL=FLAGF�G>�E9F9?=E=FL�9F<�;9MK=�MK�
LG�AF;MJ�KA?FA>A;9FL�;GKLK��J=?9J<D=KK�G>�L@=�GML;GE=����FQ�;D9AE�GJ�>AF<AF?�L@9L�O=�GJ�GMJ�:MKAF=KK�H9JLF=JK�@9N=�>9AD=<�LG�
;GEHDQ�OAL@�9HHDA;9:D=�D9OK�9F<�J=?MD9LAGFK�;GMD<�:=�;GKLDQ�LG�MK�9F<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��

��L@AJ<�H9JLQ�E9Q�;D9AE�L@9L�O=�GJ�GMJ�E9FM>9;LMJAF?�GJ�;GEE=J;A9DAR9LAGF�H9JLF=JK�9J=�MKAF?�AFN=FLAGFK�;GN=J=<�:Q�L@=�
L@AJ<�H9JLQaK�H9L=FL�JA?@LK��GJ�L@9L�O=�GJ�KM;@�H9JLF=JK�9J=�AF>JAF?AF?��EAK9HHJGHJA9LAF?�GJ�GL@=JOAK=�NAGD9LAF?�GL@=J�AFL=DD=;LM9D�
HJGH=JLQ�JA?@LK��9F<�E9Q�?G�LG�;GMJL�LG�KLGH�MK�>JGE�=F?9?AF?�AF�GMJ�FGJE9D�GH=J9LAGFK�9F<�9;LANALA=K��AF;DM<AF?�E9CAF?�GJ�
K=DDAF?�GMJ�HJG<M;LK���/M;@�D9OKMALK�9J=�;GKLDQ�9F<�;GMD<�9>>=;L�GMJ�J=KMDLK�G>�GH=J9LAGFK�9F<�<AN=JL�L@=�9LL=FLAGF�G>�E9F9?=E=FL�
9F<�<=N=DGHE=FL�H=JKGFF=D���0@=J=�AK�9�JAKC�L@9L�9�;GMJL�;GMD<�<=;A<=�L@9L�O=�GJ�GMJ�H9JLF=JK�9J=�AF>JAF?AF?��EAK9HHJGHJA9LAF?�GJ�
GL@=JOAK=�NAGD9LAF?�L@AJ<�H9JLQ�H9L=FL�GJ�GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@LK��O@A;@�;GMD<�:=�N=JQ�;GKLDQ�LG�MK�9F<�@9N=�9�E9L=JA9D�
9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK���%>�O=�9J=�KM=<�>GJ�H9L=FL�AF>JAF?=E=FL��O=�OGMD<�F==<�LG�<=EGFKLJ9L=�L@9L�GMJ�HJG<M;LK�GJ�
E=L@G<K�<G�FGL�AF>JAF?=�L@=�H9L=FL�;D9AEK�G>�L@=�J=D=N9FL�H9L=FL�9F<�GJ�L@9L�L@=�H9L=FL�;D9AEK�9J=�AFN9DA<�GJ�MF=F>GJ;=9:D=��O@A;@�
O=�E9Q�FGL�:=�9:D=�LG�<G�

%>�O=�O=J=�>GMF<�LG�AF>JAF?=�MHGF�9�H9L=FL�GJ�GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@L��A>�O=�>9AD=<�LG�G:L9AF�GJ�J=F=O�9�DA;=FK=�
MF<=J�9�H9L=FL�GJ�GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@L�>JGE�9�L@AJ<�H9JLQ��GJ�A>�9�L@AJ<�H9JLQ�L@9L�O=�O=J=�DA;=FKAF?�L=;@FGDG?A=K�>JGE�
O9K�>GMF<�LG�AF>JAF?=�MHGF�9�H9L=FL�GJ�GL@=J�AFL=DD=;LM9D�HJGH=JLQ�JA?@LK�G>�9FGL@=J�L@AJ<�H9JLQ��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�
<9E9?=K��AF;DM<AF?�<9E9?=K�G>�MH�LG�L@J==�LAE=K�L@=�<9E9?=K�>GMF<�GJ�9KK=KK=<��A>�L@=�AF>JAF?=E=FL�AK�>GMF<�LG�:=�OADD>MD��
KMKH=F<�L@=�E9FM>9;LMJ=�G>�;=JL9AF�HJG<M;LK�GJ�J==F?AF==J�GJ�J=:J9F<�GMJ�HJG<M;LK��A>�>=9KA:D=��GJ�O=�E9Q�:=�MF9:D=�LG�=FL=J�
;=JL9AF�F=O�HJG<M;L�E9JC=LK���%F�9<<ALAGF��A>�O=�@9N=�<=;DAF=<�GJ�>9AD=<�LG�=FL=J�AFLG�9�N9DA<�9KKA?FE=FL�9?J==E=FL�>GJ�9FQ�
J=9KGF��O=�E9Q�FGL�GOF�L@=�AFN=FLAGF�GJ�GMJ�AFL=DD=;LM9D�HJGH=JLQ��9F<�GMJ�HJG<M;LK�E9Q�FGL�:=�9<=IM9L=DQ�HJGL=;L=<��

(ALA?9LAGF��O@=L@=J�>AD=<�:Q�MK�GJ�9?9AFKL�MK��;9F�:=�=PH=FKAN=�9F<�LAE=�;GFKMEAF?�LG�<=>=F<�9F<�<AN=JL�E9F9?=E=FLaK�
9LL=FLAGF�9F<�J=KGMJ;=K���+MJ�;GEH=LALAN=�HGKALAGF�;GMD<�KM>>=J�9K�9�J=KMDL���+F�&MF=�����������O=�>AD=<�9�;GEHD9AFL�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>��GDME:A9�K==CAF?�9�<=;D9J9LAGF�L@9L�" �aK�9HHJGN9D�GF�)9Q���������G>�L@=�* ��>GJ�
�N9<=D�K�<JM?�(MEJQR�O9K�MFD9O>MD���+F�/=HL=E:=J�����������O=�>AD=<�9�EGLAGF�>GJ�KMEE9JQ�BM<?E=FL���+F�+;LG:=J�����������
�N9<=D�9F<�" ��>AD=<�;JGKK�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���+J9D�9J?ME=FL�GF�L@=K=�EGLAGFK�O9K�@=D<�GF�)9Q�����������9F<�

��	�	4�ANNUAL REPORT



GF�+;LG:=J�����������L@=� AKLJA;L��GMJL�AKKM=<�9F�GJ<=J�<=FQAF?�GMJ�EGLAGF�>GJ�KMEE9JQ�BM<?E=FL�9F<�?J9FLAF?��N9<=DaK�9F<�
" �aK�;JGKK
EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���3=�@9N=�9HH=9D=<�L@=�E9LL=J�LG�L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=�
 AKLJA;L�G>��GDME:A9��AJ;MAL���3=�;9FFGL�HJ=<A;L�L@=�LAEAF?�GJ�MDLAE9L=�GML;GE=�G>�L@AK�DALA?9LAGF�GJ�L@=�AEH9;L�G>�L@AK�DALA?9LAGF�
GF�GMJ�:MKAF=KK��AF;DM<AF?�9FQ�HGL=FLA9D�9<N=JK=�;GFK=IM=F;=K�LG��9EGF?�GL@=J�L@AF?K��GMJ�J=HML9LAGF��J=D9LAGFK@AHK�OAL@�
?GN=JFE=FL9D�GJ�J=?MD9LGJQ�9ML@GJALA=K��AF;DM<AF?�" ����"GJ�9<<ALAGF9D�AF>GJE9LAGF��K==�������6A64.A6<;��AF�*GL=�����
�GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�
L@AK��FFM9D�.=HGJL�GF�"GJE����'�
"-8,�6)74)'8�83�396�463(9'87�%2(�463(9'8�'%2(-(%8)7�8%6+)8-2+�6%6)�-2(-'%8-327��6)0):%28�6)+90%836=�)<'097-:-8-)7�79',�%7�
364,%2�(69+�)<'097-:-8=�36�4)(-%86-'�)<'097-:-8=�1%=�238�&)�+6%28)(�36��-*�+6%28)(��1%=�&)�0-1-8)(�

0@=�>AJKL�* ��9HHDA;9FL�OAL@�9F�GJH@9F�<JM?�<=KA?F9LAGF�>GJ�9�H9JLA;MD9J�9;LAN=�EGA=LQ�LG�LJ=9L�9�KH=;A>A;�<AK=9K=�GJ�
;GF<ALAGF�L@9L�J=;=AN=K�" ��9HHJGN9D�AK�MKM9DDQ�=FLALD=<�LG�9�K=N=F
Q=9J�=P;DMKAN=�E9JC=LAF?�H=JAG<�AF�L@=�1�/��>GJ�L@9L�<JM?��>GJ�
L@9L�AF<A;9LAGF���3=�J=DQ�AF�H9JL�GF�L@AK�+ !�9F<�GL@=J�J=?MD9LGJQ�=P;DMKANALA=K�LG�HJGL=;L�4QO9N��!HA<AGD=P��6=HR=D;9��6AA@=J9�
9F<��HGL=FLA9DDQ��GMJ�GL@=J�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�>JGE�;GEH=LALGJK��9F<�O=�=PH=;L�LG�;GFLAFM=�J=DQAF?�AF�H9JL�GF�L@=K=�
J=?MD9LGJQ�=P;DMKANALA=K�AF�L@=�>MLMJ=���0@=�<MJ9LAGF�G>�GMJ�J=?MD9LGJQ�=P;DMKANALQ�H=JAG<�;GMD<�:=�AEH9;L=<�:Q�9�FME:=J�G>�
>9;LGJK��AF;DM<AF?�" �aK�D9L=J�<=L=JEAF9LAGF�L@9L�GMJ�J=IM=KL�>GJ�GJH@9F�<=KA?F9LAGF�O9K�E9L=JA9DDQ�<=>=;LAN=��L@9L�L@=�
E9FM>9;LMJ=J�AK�MF9:D=�LG�KMHHDQ�KM>>A;A=FL�IM9FLALA=K�G>�L@=�<JM?��L@9L�L@=�=PL=FKAGF�G>�L@=�=P;DMKANALQ�H=JAG<�=KL9:DAK@=<�:Q�L@=�
%EHJGNAF?�.=?MD9LGJQ�0J9FKH9J=F;Q�>GJ�*=O�)=<A;9D�0@=J9HA=K��;L�<G=K�FGL�9HHDQ��GJ�L@=�HGKKA:ADALQ�L@9L�O=�9J=�MF9:D=�LG�
KM;;=KK>MDDQ�G:L9AF�H=<A9LJA;�=P;DMKANALQ���0@=J=�AK�FG�9KKMJ9F;=�L@9L�O=�OADD�KM;;=KK>MDDQ�G:L9AF�GJH@9F�<JM?�<=KA?F9LAGF�>GJ�
GL@=J�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�GJ�GL@=J�J9J=�<AK=9K=K�GJ�L@9L�9�HJG<M;L�;9F<A<9L=�>GJ�O@A;@�O=�J=;=AN=�GJH@9F�<JM?�
<=KA?F9LAGF�OADD�:=�9HHJGN=<��GJ�L@9L�O=�OADD�:=�9O9J<=<�+ !�MHGF�9HHJGN9D�9K��>GJ�=P9EHD=��" ��E9Q�J=;GFKA<=J�O@=L@=J�L@=�
=DA?A:ADALQ�;JAL=JA9�>GJ�KM;@�=P;DMKANALQ�@9N=�:==F�E=L�9F<�GJ�E9AFL9AF=<���)GJ=GN=J��9�<JM?�HJG<M;L�OAL@�9F�9;LAN=�EGA=LQ�L@9L�AK�
<A>>=J=FL�>JGE�L@9L�AF�GMJ�<JM?�;9F<A<9L=�GJ��MF<=J�DAEAL=<�;AJ;MEKL9F;=K��L@=�K9E=�<JM?�HJG<M;L��E9Q�:=�9HHJGN=<�:Q�" ��>GJ�
L@=�K9E=�AF<A;9LAGF�<MJAF?�L@=�H=JAG<�G>�E9JC=LAF?�=P;DMKANALQ����;;GJ<AF?�LG�" ���L@=�DAEAL=<�;AJ;MEKL9F;=K�AF;DM<=�9�
K@GOAF?�L@9L�L@=�K=;GF<�<JM?�AK�;DAFA;9DDQ�KMH=JAGJ�LG�L@=�<JM?�OAL@�E9JC=LAF?�=P;DMKANALQ�L@JGM?@�9�<=EGFKLJ9LAGF�G>�KMH=JAGJ�
K9>=LQ�GJ�=>>A;9;Q�GJ�L@9L�AL�E9C=K�9�E9BGJ�;GFLJA:MLAGF�LG�H9LA=FL�;9J=���"GJ�=P9EHD=��=N=F�L@GM?@�" ��?J9FL=<�K=N=F
Q=9J�+ !�
LG�4QO9N��" ��9DKG�9HHJGN=<�(MEJQR�9F<�?J9FL=<�(MEJQR�K=N=F
Q=9J�+ !�:9K=<�GF�" �aK�>AF<AF?�L@9L�(MEJQR�E9C=K�9�
E9BGJ�;GFLJA:MLAGF�LG�H9LA=FL�;9J=�9F<�AK�L@=J=>GJ=�;DAFA;9DDQ�KMH=JAGJ�LG�4QO9N�9F<�4QJ=E���%F�9<<ALAGF��A>�9�;GEH=LALGJ�G:L9AFK�
9HHJGN9D�9F<�E9JC=LAF?�=P;DMKANALQ�>GJ�9�<JM?�HJG<M;L�OAL@�9F�9;LAN=�EGA=LQ�L@9L�AK�L@=�K9E=�9K�L@9L�AF�9�HJG<M;L�;9F<A<9L=�O=�
9J=�HMJKMAF?�>GJ�L@=�K9E=�AF<A;9LAGF�:=>GJ=�MK��9HHJGN9D�G>�GMJ�HJG<M;L�;9F<A<9L=�OGMD<�:=�:DG;C=<�<MJAF?�L@=�H=JAG<�G>�
E9JC=LAF?�=P;DMKANALQ�MFD=KK�O=�;GMD<�<=EGFKLJ9L=�L@9L�GMJ�HJG<M;L�;9F<A<9L=�AK�;DAFA;9DDQ�KMH=JAGJ�LG�L@=�9HHJGN=<�HJG<M;L���%F�
9<<ALAGF��A>�9�;GEH=LALGJ�G:L9AFK�9HHJGN9D�9F<�E9JC=LAF?�=P;DMKANALQ�>GJ�9�<JM?�HJG<M;L�OAL@�9F�9;LAN=�EGA=LQ�L@9L�AK�L@=�K9E=�9K�
L@9L�AF�9�HJG<M;L�;9F<A<9L=�O=�9J=�HMJKMAF?�>GJ�9�<A>>=J=FL�GJH@9F�AF<A;9LAGF��L@AK�E9Q�F=?9LAN=DQ�AEH9;L�L@=�E9JC=L�GHHGJLMFALQ�
>GJ�GMJ�HJG<M;L�;9F<A<9L=���0@=J=�@9N=�:==F�D=?9D�;@9DD=F?=K��AF;DM<AF?�>JGE�MK��LG�9KH=;LK�G>�" �aK�J=?MD9LAGFK�9F<�HGDA;A=K�
;GF;=JFAF?�L@=�=P;DMKANALQ�HJGNAKAGFK�G>�L@=�+JH@9F� JM?��;L��AF;DM<AF?�O@=L@=J�LOG�<JM?K�9J=�L@=�K9E=�<JM?�HJG<M;L��9F<�GMJ�
9F<�>MLMJ=�;@9DD=F?=K�;GMD<�D=9<�LG�;@9F?=K�L@9L�9>>=;L�L@=�HJGL=;LAGFK�HGL=FLA9DDQ�9>>GJ<=<�GMJ�HJG<M;LK�AF�O9QK�L@9L�9J=�<A>>A;MDL�
LG�HJ=<A;L���%F�L@AK�J=?9J<��O=�@9N=�>AD=<�9�;GEHD9AFL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>��GDME:A9�K==CAF?�9�
<=;D9J9LAGF�L@9L�" �aK�9HHJGN9D�G>�(MEJQR�O9K�MFD9O>MD�9F<�9DD=?=�L@9L�" ��9;L=<�GMLKA<=�ALK�9ML@GJALQ�MF<=J�L@=�+JH@9F�
 JM?��;L��O@=F��<=KHAL=�L@=�+ !�HJGL=;LAF?�4QO9N��" ��9HHJGN=<�(MEJQR�9F<�?J9FL=<�(MEJQR�K=N=F
Q=9J�+ !���$GO=N=J��
D=?9D�;@9DD=F?=K�DAC=�L@AK�9J=�AF@=J=FLDQ�MF;=JL9AF�9F<�L@=J=�;9F�:=�FG�?M9J9FL==�L@9L�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
 AKLJA;L�G>��GDME:A9�OADD�9?J==�OAL@�GMJ�AFL=JHJ=L9LAGF�G>�9HHDA;9:D=�D9OK�9F<�J=?MD9LAGFK�GJ�OADD�GL@=JOAK=�9?J==�OAL@�9FQ�GJ�9DD�
G>�L@=�9DD=?9LAGFK�AF;DM<=<�AF�GMJ�;GEHDA9FL��GJ�L@9L�O=�OADD�GL@=JOAK=�HJ=N9AD�AF�L@AK�DALA?9LAGF���3=�9DKG�;9FFGL�HJ=<A;L�O@9L�
GL@=J�9<N=JK=�;GFK=IM=F;=K�LG��9EGF?�GL@=J�L@AF?K��GMJ�J=HML9LAGF��GMJ�J=D9LAGFK@AH�OAL@�" ��GJ�GL@=J�?GN=JFE=FL9D�GJ�
J=?MD9LGJQ�9ML@GJALA=K�GJ�L@=�HJGL=;LAGFK�9>>GJ<=<�GMJ�HJG<M;LK�;GMD<�J=KMDL�>JGE�GMJ�<=;AKAGF�LG�HJG;==<�OAL@�L@AK�DALA?9LAGF�GJ�
L@=�MDLAE9L=�GML;GE=�L@=J=G>���)GJ=GN=J��AF�L@=�>MLMJ=��L@=J=�AK�L@=�HGL=FLA9D�>GJ�D=?AKD9LAN=�;@9F?=K�GJ�9<<ALAGF9D�D=?9D�
;@9DD=F?=K�LG�" �aK�GJH@9F�<JM?�J=?MD9LAGFK�9F<�HGDA;A=K��9F<�AL�AK�MF;=JL9AF�@GO�KM;@�;@9DD=F?=K�EA?@L�9>>=;L�GMJ�:MKAF=KK�

%F�L@=�!1��A>�9�E9JC=LAF?�9ML@GJAR9LAGF�AK�?J9FL=<�>GJ�9�E=<A;AF9D�HJG<M;L�<=KA?F9L=<�9F�GJH@9F�<JM?��L@9L�HJG<M;L�AK�
;MJJ=FLDQ�=FLALD=<�LG�L=F�Q=9JK�G>�E9JC=LAF?�=P;DMKANALQ���3=�J=DQ�AF�H9JL�GF�L@AK�GJH@9F�<JM?�=P;DMKANALQ�9F<�GL@=J�J=?MD9LGJQ�
=P;DMKANALA=K�LG�HJGL=;L�!HA<QGD=P�9F<�2QP=GK��� MJAF?�L@=�H=JAG<�G>�E9JC=LAF?�=P;DMKANALQ��KM:B=;L�LG�DAEAL=<�=P;=HLAGFK��FG�
KAEAD9J�E=<A;AF9D�HJG<M;L�E9Q�:=�?J9FL=<�9�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�L@=�GJH@9F�AF<A;9LAGF���0@=J=�AK�FG�9KKMJ9F;=�L@9L�O=�
OADD�KM;;=KK>MDDQ�G:L9AF�GJH@9F�<JM?�<=KA?F9LAGF�>GJ�>MLMJ=�J9J=�AF<A;9LAGFK�GJ�GJH@9F�=P;DMKANALQ�MHGF�9HHJGN9D�G>�9FQ�G>�GMJ�
HJG<M;L�;9F<A<9L=K�L@9L�@9N=�9DJ=9<Q�G:L9AF=<�<=KA?F9LAGF���+F��HJAD�����������L@=�!��HM:DAK@=<�HJGHGK9DK�>GJ�9�F=O�H9;C9?=�
G>�H@9JE9;=MLA;9D�D=?AKD9LAGF�L@9L�OGMD<�J=HD9;=�L@=�;MJJ=FL�)=<A;AF=K� AJ=;LAN=�9F<�L@=�=PAKLAF?�E=<A;AF9D�HJG<M;L�J=?MD9LAGF�
�AF;DM<AF?�L@=�H=<A9LJA;�9F<�GJH@9F�J=?MD9LAGFK	���%>�=F9;L=<��L@=�HJGHGK9D�;GMD<�AEH9;L�GMJ�9:ADALQ�LG�K=;MJ=�GJH@9F�<=KA?F9LAGF�
>GJ�>MLMJ=�HJG<M;LK��9F<�OGMD<�AEH9;L�L@=�K;GH=�9F<�<MJ9LAGF�G>�E9JC=L�9F<�GJH@9F�=P;DMKANALA=K�AF�L@=�!1���"MJL@=J��9�KAEAD9J�
E=<A;AF9D�HJG<M;L�E9Q�:=�?J9FL=<�9�E9JC=LAF?�9ML@GJAR9LAGF�>GJ�L@=�K9E=�AF<A;9LAGF�FGLOAL@KL9F<AF?�GMJ�E9JC=LAF?�=P;DMKANALQ�
A>�O=�9J=�MF9:D=�LG�KMHHDQ�KM>>A;A=FL�IM9FLALA=K�G>�GMJ�HJG<M;L��GJ�A>�L@=�K=;GF<�HJG<M;L�AK�K9>=J��EGJ=�=>>=;LAN=�GJ�GL@=JOAK=�
;DAFA;9DDQ�KMH=JAGJ�LG�GMJ�GJH@9F�<JM?���%F�9<<ALAGF��A>�9�;GEH=LALGJ�G:L9AFK�E9JC=LAF?�9ML@GJAR9LAGF�9F<�GJH@9F�=P;DMKANALQ�>GJ�9�

�� 	�	4� ANNUAL REPORT



HJG<M;L�L@9L�AK�KAEAD9J�LG�9�HJG<M;L�;9F<A<9L=�O=�9J=�HMJKMAF?�>GJ�L@=�K9E=�AF<A;9LAGF��9HHJGN9D�G>�GMJ�HJG<M;L�;9F<A<9L=�OGMD<�
:=�:DG;C=<�<MJAF?�L@=�H=JAG<�G>�GJH@9F�E9JC=LAF?�=P;DMKANALQ�MFD=KK�O=�;GMD<�<=EGFKLJ9L=�L@9L�GMJ�HJG<M;L�;9F<A<9L=�AK�K9>=J��
EGJ=�=>>=;LAN=�GJ�GL@=JOAK=�;DAFA;9DDQ�KMH=JAGJ�LG�L@=�9HHJGN=<�HJG<M;L�

#B63@�&7A9A�&3:/B32�B=�#C@��CA7<3AA�/<2��<2CAB@G�

")�,%:)�79&78%28-%00=�)<4%2()(�396�-28)62%8-32%0�*33846-28�%2(�34)6%8-327��%2(�;)�1%=�)<4%2(�*968,)6�-2�8,)�*9896)��;,-',�
79&.)'87�97�83�%�:%6-)8=�3*�6-7/7�%2(�'3140)<-8-)7�;,-',��-*�238�)**)'8-:)0=�1%2%+)(��'390(�2)+%8-:)0=�%**)'8�396�&97-2)77�

3=�9J=�@=9<IM9JL=J=<�AF� M:DAF��%J=D9F<�9F<�@9N=�G>>A;=K�AF�EMDLAHD=�DG;9LAGFK��AF;DM<AF?�L@=�1�/���L@=�1�'��9F<�C=Q�
E9JC=LK�9;JGKK�!MJGH=���9F9<9���MKLJ9DA9�9F<�&9H9F�9F<�E9F9?=�;DAFA;9D�LJA9D�KAL=K�AF�EMDLAHD=�DG;9LAGFK�9JGMF<�L@=�OGJD<���3=�
E9Q�>MJL@=J�=PH9F<�GMJ�AFL=JF9LAGF9D�GH=J9LAGFK�AFLG�GL@=J�;GMFLJA=K�AF�L@=�>MLMJ=��=AL@=J�GJ?9FA;9DDQ�GJ�:Q�9;IMAKALAGF���
�GF<M;LAF?�GMJ�:MKAF=KK�AF�EMDLAHD=�;GMFLJA=K�KM:B=;LK�MK�LG�9�N9JA=LQ�G>�JAKCK�9F<�;GEHD=PALA=K�L@9L�E9Q�E9L=JA9DDQ�9F<�
9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK��>AF9F;A9D�;GF<ALAGF�9F<�?JGOL@�HJGKH=;LK��AF;DM<AF?���

X L@=�<AN=JK=�J=?MD9LGJQ��>AF9F;A9D�9F<�D=?9D�J=IMAJ=E=FLK�AF�L@=�;GMFLJA=K�O@=J=�O=�9J=�DG;9L=<�GJ�<G�:MKAF=KK��9F<�9FQ�
;@9F?=K�LG�L@GK=�J=IMAJ=E=FLK�

X ;@9DD=F?=K�AF@=J=FL�AF�=>>A;A=FLDQ�E9F9?AF?�=EHDGQ==K�9F<�;GEE=J;A9D�H9JLF=JK�AF�<AN=JK=�?=G?J9H@A=K��AF;DM<AF?�L@=�
F==<�LG�9<9HL�KQKL=EK��HGDA;A=K��:=F=>ALK�9F<�;GEHDA9F;=�HJG?J9EK�LG�<A>>=JAF?�D9:GJ�9F<�=EHDGQE=FL�D9O�9F<�GL@=J�
J=?MD9LAGFK��9K�O=DD�9K�E9AFL9AFAF?�HGKALAN=�AFL=J9;LAGFK�OAL@�GMJ�MFAGFAR=<�=EHDGQ==K��

X ;GKLK�G>��9F<�DA9:ADALA=K�>GJ��GMJ�AFL=JF9LAGF9D�GH=J9LAGFK��AF;DM<AF?�;DAFA;9D�LJA9DK��HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��

X 9<<ALAGF9D�=PHGKMJ=�LG�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�JAKC�>JGE�FGF
1�/��GH=J9LAGFK��

X HGDALA;9D�9F<�=;GFGEA;�AFKL9:ADALQ��KM;@�9K�L@=�AFKL9:ADALQ�;9MK=<�:Q�.MKKA9aK�AFN9KAGF�G>�1CJ9AF=��

X =K;9D9LAF?�LJ9<=�L=FKAGFK��9F<�

X HM:DA;�@=9DL@�JAKCK�9F<�HGL=FLA9D�J=D9L=<�=>>=;LK�GF�KMHHDQ�;@9AF��LJ9N=D�9F<�=EHDGQ==�@=9DL@�9F<�9N9AD9:ADALQ�

%F�9<<ALAGF��L@=J=�;9F�:=�FG�?M9J9FL==�L@9L�O=�OADD�=>>=;LAN=DQ�E9F9?=�L@=�AF;J=9KAF?��?DG:9D�;GEHD=PALQ�G>�GMJ�:MKAF=KK�
OAL@GML�=PH=JA=F;AF?�GH=J9LAF?�AF=>>A;A=F;A=K�GJ�;GFLJGD�<=>A;A=F;A=K���+MJ�>9ADMJ=�LG�<G�KG�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�
GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�-+2-*-'%28�(-76948-327�3*�-2*361%8-32�8)',2303+=�7=78)17�36�(%8%�7)'96-8=�&6)%',)7�'390(�%(:)67)0=�%**)'8�396�&97-2)77�

%F�L@=�GJ<AF9JQ�;GMJK=�G>�GMJ�:MKAF=KK��O=�9F<�L@=�L@AJ<�H9JLA=K�MHGF�O@A;@�O=�J=DQ�;GDD=;L��KLGJ=��HJG;=KK�9F<�LJ9FKEAL��GJ�
;GDD=;LAN=DQ��HJG;=KK�D9J?=�9EGMFLK�G>�K=FKALAN=��HJGHJA=L9JQ��9F<�GJ�;GF>A<=FLA9D�AF>GJE9LAGF��AF;DM<AF?�AFL=DD=;LM9D�HJGH=JLQ��
:MKAF=KK�AF>GJE9LAGF��H=JKGF9D�<9L9��9F<�;DAFA;9D�LJA9D�<9L9��GJ�;GDD=;LAN=DQ��K=FKALAN=�<9L9���3=�GMLKGMJ;=�KGE=�G>�GMJ�GH=J9LAGFK�
�AF;DM<AF?�H9JLK�G>�GMJ�AF>GJE9LAGF�L=;@FGDG?Q�AF>J9KLJM;LMJ=	�LG�9�FME:=J�G>�L@AJ<�H9JLQ�N=F<GJK�O@G�E9Q�@9N=��GJ�;GMD<�?9AF��
9;;=KK�LG�GMJ�;GF>A<=FLA9D�AF>GJE9LAGF���%F�9<<ALAGF��E9FQ�G>�L@GK=�L@AJ<�H9JLA=K��AF�LMJF��KM:;GFLJ9;L�GJ�GMLKGMJ;=�KGE=�G>�L@=AJ�
J=KHGFKA:ADALA=K�LG�L@AJ<�H9JLA=K�

+MJ�AF>GJE9LAGF�L=;@FGDG?Q�KQKL=EK��9F<�L@GK=�G>�GMJ�N=F<GJK��9J=�D9J?=�9F<�;GEHD=P�9F<�KLGJ=�D9J?=�9EGMFLK�G>�
K=FKALAN=�<9L9���3=�9F<�L@=�L@AJ<�H9JLA=K�MHGF�O@A;@�O=�J=DQ�>9;=�9�N9JA=LQ�G>�=NGDNAF?�L@J=9LK�L@9L�;GMD<�AEH9;L�L@=�9N9AD9:ADALQ�
G>�GMJ�K=FKALAN=�<9L9�9F<�AF>GJE9LAGF�L=;@FGDG?Q�KQKL=EK�9F<�;9MK=�K=;MJALQ�AF;A<=FLK�>JGE�AF9<N=JL=FL�GJ�AFL=FLAGF9D�9;LAGFK�:Q�
GMJ�=EHDGQ==K��L@AJ<�H9JLQ�N=F<GJK�9F<�GJ�:MKAF=KK�H9JLF=JK��GJ�>JGE�;Q:=J
9LL9;CK�9F<�E9DA;AGMK�L@AJ<�H9JLA=K�

0@J=9LK�G>�L@AK�F9LMJ=�9J=�HJ=N9D=FL��9J=�AF;J=9KAF?�AF�>J=IM=F;Q��H=JKAKL=F;=��KGH@AKLA;9LAGF�9F<�AFL=FKALQ��9J=�:=AF?�
;GF<M;L=<�:Q�KGH@AKLA;9L=<�9F<�GJ?9FAR=<�?JGMHK�9F<�AF<ANA<M9DK��9J=�AF;J=9KAF?DQ�<A>>A;MDL�LG�<=L=;L��9F<�;GE=�>JGE�9�N9JA=LQ�
G>�KGMJ;=K�9F<�OAL@�9�OA<=�J9F?=�G>�EGLAN=K��AF;DM<AF?��:ML�FGL�DAEAL=<�LG��AF<MKLJA9D�=KHAGF9?=	�9F<�=PH=JLAK=��AF;DM<AF?�
GJ?9FAR=<�;JAEAF9D�?JGMHK��^@9;CLANAKLK�_�LJ9<ALAGF9D�;GEHML=J�^@9;C=JK�_�L@J=9L�9;LGJK��H=JKGFF=D��KM;@�9K�L@JGM?@�L@=>L�GJ�
EAKMK=	��F9LAGF�KL9L=K��F9LAGF
KL9L=
KMHHGJL=<�9;LGJK��9F<�GL@=JK���

%F�9<<ALAGF�LG�L@=�=PLJ9;LAGF�G>�AEHGJL9FL�AF>GJE9LAGF��KM;@�L@J=9LK�;GMD<�AF;DM<=�L@=�<=HDGQE=FL�G>�@9JE>MD�E9DO9J=��
J9FKGEO9J=��<=FA9D
G>
K=JNA;=�9LL9;CK��KG;A9D�=F?AF==JAF?��E9DA;AGMK�;G<=��;J=<=FLA9D�@9JN=KLAF?��H=JKGFF=D�EAK;GF<M;L�GJ�=JJGJ��
KMHHDQ
;@9AF�9LL9;CK��KG>LO9J=�:M?K��K=JN=J�E9D>MF;LAGFK��KG>LO9J=�GJ�@9J<O9J=�>9ADMJ=K��DGKK�G>�<9L9�GJ�GL@=J�AF>GJE9LAGF�
L=;@FGDG?Q�9KK=LK��9<O9J=��9LL9;CK�=F@9F;=<�GJ�>9;ADAL9L=<�:Q��%��9F<�GL@=J�L@J=9LK�L@9L�9>>=;L�K=JNA;=�J=DA9:ADALQ�9F<�L@J=9L=F�L@=�
;GF>A<=FLA9DALQ��AFL=?JALQ�9F<�9N9AD9:ADALQ�G>�GMJ�AF>GJE9LAGF�L=;@FGDG?Q�KQKL=EK�9F<�K=FKALAN=�<9L9���%F�9<<ALAGF��KMHHDQ
;@9AF�
9LL9;CK�@9N=�AF;J=9K=<�AF�>J=IM=F;Q�9F<�K=N=JALQ��9F<�O=�;9FFGL�?M9J9FL==�L@9L�L@AJ<�H9JLA=Ka�AF>J9KLJM;LMJ=�AF�GMJ�KMHHDQ�;@9AF�
GJ�GMJ�L@AJ<
H9JLQ�H9JLF=JKa�KMHHDQ�;@9AFK�@9N=�FGL�:==F�;GEHJGEAK=<�

%>�O=��GJ�9�L@AJ<�H9JLQ�MHGF�O@GE�O=�J=DQ	�=PH=JA=F;=�9�K=;MJALQ�AF;A<=FL�GJ�9J=�H=J;=AN=<�LG�@9N=�=PH=JA=F;=<�9�K=;MJALQ�
AF;A<=FL��GJ�GL@=JOAK=�=PH=JA=F;=�KA?FA>A;9FL�<AKJMHLAGFK�G>�GMJ��GMJ�L@AJ<�H9JLQ�N=F<GJKa�9F<�GJ�:MKAF=KK�H9JLF=JKa�AF>GJE9LAGF�
L=;@FGDG?Q�KQKL=EK�GJ�K=;MJALQ�:J=9;@=K��AF;DM<AF?�AF�GMJ�J=EGL=�OGJC�=FNAJGFE=FL��KM;@�G;;MJJ=F;=�;GMD<�9<N=JK=DQ�9>>=;L�GMJ�

��	�	4�ANNUAL REPORT



:MKAF=KK�GH=J9LAGFK�9F<�GJ�J=KMDL�AF�L@=�DGKK��EAK9HHJGHJA9LAGF��9F<�GJ�MF9ML@GJAR=<�9;;=KK��MK=�GJ�<AK;DGKMJ=�G>��GJ�L@=�
HJ=N=FLAGF�G>�9;;=KK�LG��K=FKALAN=�<9L9��9F<�;GMD<�J=KMDL�AF�9<N=JK=�;GFK=IM=F;=K�LG�MK�KM;@�9K�?GN=JFE=FL�=F>GJ;=E=FL�9;LAGFK��
9<<ALAGF9D�J=HGJLAF?�J=IMAJ=E=FLK�9F<�GJ�GN=JKA?@L��J=KLJA;LAGFK�GF�HJG;=KKAF?�K=FKALAN=�<9L9��DALA?9LAGF��AF<=EFA>A;9LAGF�
G:DA?9LAGFK��F=?9LAN=�HM:DA;ALQ��J=HML9LAGF9D�@9JE��EGF=L9JQ�>MF<�<AN=JKAGFK��<AN=JKAGF�G>�E9F9?=E=FL�9LL=FLAGF��AFL=JJMHLAGFK�
AF�GMJ�GH=J9LAGFK��>AF9F;A9D�DGKK��9F<�GL@=J�KAEAD9J�@9JEK����FQ�KM;@�=N=FL�L@9L�D=9<K�LG�MF9ML@GJAR=<�9;;=KK��MK=�GJ�<AK;DGKMJ=�G>�
H=JKGF9D�<9L9��AF;DM<AF?�H=JKGF9D�<9L9�J=?9J<AF?�GMJ�H9LA=FLK�GJ�=EHDGQ==K��;GMD<�@9JE�GMJ�J=HML9LAGF��;GEH=D�MK�LG�;GEHDQ�
OAL@�>=<=J9D�9F<�GJ�KL9L=�:J=9;@�FGLA>A;9LAGF�D9OK�9F<�>GJ=A?F�D9O�=IMAN9D=FLK��FGLA>Q�J=D=N9FL�KL9C=@GD<=JK��KM:B=;L�MK�LG�
E9F<9LGJQ�;GJJ=;LAN=�9;LAGF��J=IMAJ=�MK�LG�N=JA>Q�L@=�;GJJ=;LF=KK�G>�<9L9:9K=�;GFL=FLK�9F<�GL@=JOAK=�KM:B=;L�MK�LG�DA9:ADALQ�MF<=J�
D9OK�9F<�J=?MD9LAGFK�L@9L�HJGL=;L�L@=�HJAN9;Q�9F<�K=;MJALQ�G>�H=JKGF9D�<9L9���0@AK�;GMD<�<AKJMHL�GMJ�:MKAF=KK��J=KMDL�AF�AF;J=9K=<�
;GKLK�GJ�DGKK�G>�J=N=FM=��9F<�GJ�J=KMDL�AF�KA?FA>A;9FL�D=?9D�9F<�>AF9F;A9D�=PHGKMJ=���%F�9<<ALAGF��K=;MJALQ�:J=9;@=K�9F<�GL@=J�
AF9HHJGHJA9L=�9;;=KK�;9F�:=�<A>>A;MDL�LG�<=L=;L��9F<�9FQ�<=D9Q�AF�A<=FLA>QAF?�L@=E�E9Q�>MJL@=J�@9JE�MK���

3@AD=�O=�@9N=�AEHD=E=FL=<�K=;MJALQ�E=9KMJ=K�LG�HJGL=;L�GMJ�AF>GJE9LAGF�L=;@FGDG?Q�KQKL=EK�9F<�AF>J9KLJM;LMJ=�9F<�
K=FKALAN=�<9L9��L@=J=�;9F�:=�FG�9KKMJ9F;=�L@9L�KM;@�E=9KMJ=K�OADD�:=�=>>=;LAN=�GJ�HJ=N=FL�K=JNA;=�AFL=JJMHLAGFK�GJ�K=;MJALQ�
:J=9;@=K�L@9L�;GMD<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK���3=�E9Q�=PH=F<�KA?FA>A;9FL�J=KGMJ;=K�LG�AEHD=E=FL�9F<�E9AFL9AF�K=;MJALQ�
E=9KMJ=K�LG�LJQ�LG�HJGL=;L�9?9AFKL�K=;MJALQ�AF;A<=FLK���%F�9<<ALAGF��>9ADMJ=�LG�E9AFL9AF�=>>=;LAN=�AFL=JF9D�9;;GMFLAF?�;GFLJGDK�
J=D9L=<�LG�K=;MJALQ�:J=9;@=K�9F<�;Q:=JK=;MJALQ�AF�?=F=J9D�;GMD<�AEH9;L�GMJ�9:ADALQ�LG�HJG<M;=�LAE=DQ�9F<�9;;MJ9L=�>AF9F;A9D�
KL9L=E=FLK�9F<�KM:B=;L�MK�LG�J=?MD9LGJQ�K;JMLAFQ��

%F�9<<ALAGF�LG�=PH=JA=F;AF?�9�K=;MJALQ�AF;A<=FL��L@AJ<�H9JLA=K�E9Q�?9L@=J��;GDD=;L��GJ�AF>=J�K=FKALAN=�<9L9�9:GML�MK�>JGE�
HM:DA;�KGMJ;=K��<9L9�:JGC=JK��GJ�GL@=J�E=9FK�L@9L�J=N=9DK�;GEH=LALAN=DQ�K=FKALAN=�<=L9ADK�9:GML�GMJ�GJ?9FAR9LAGF�9F<�;GMD<�:=�
MK=<�LG�MF<=JEAF=�GMJ�;GEH=LALAN=�9<N9FL9?=�GJ�E9JC=L�HGKALAGF�

")�%6)�79&.)'8�83�7-+2-*-'%28�32+3-2+�6)+90%836=�3&0-+%8-327�%2(�3:)67-+,8��;,-',�1%=�79&.)'8�97�83�'-:-0�36�'6-1-2%0�
463'))(-2+7��-2:)78-+%8-327��36�4)2%08-)7�%2(�1%=�6)7908�-2�7-+2-*-'%28�%((-8-32%0�)<4)27)�%2(�0-1-8�396�%&-0-8=�83�
'311)6'-%0->)�396�463(9'87�

����.;1��>B6C.92;A�!<;�(�&��%24B9.A<?F��BA5<?6A62@

+MJ�9;LANALA=K�9J=�KM:B=;L�LG�=PL=FKAN=�J=?MD9LAGF�=F;GEH9KKAF?�L@=�=FLAJ=�DA>=�;Q;D=�G>�GMJ�HJG<M;LK��>JGE�J=K=9J;@�9F<�
<=N=DGHE=FL�9;LANALA=K�LG�E9JC=LAF?�9HHJGN9D��AF;DM<AF?�KH=;A>A;�HGKL
E9JC=LAF?�G:DA?9LAGFK	��E9FM>9;LMJAF?��D9:=DAF?��
H9;C9?AF?��9<N=JK=�=N=FL�9F<�K9>=LQ�J=HGJLAF?��KLGJ9?=��9<N=JLAKAF?��HJGEGLAGF��K9D=��HJA;AF?�9F<�J=AE:MJK=E=FL��J=;GJ<C==HAF?��
<AKLJA:MLAGF��AEHGJLAF?�9F<�=PHGJLAF?���0@=�>9ADMJ=�:Q�MK�GJ�9FQ�G>�GMJ�L@AJ<�H9JLQ�H9JLF=JK��AF;DM<AF?�GMJ�;GJHGJ9L=�<=N=DGHE=FL�
9F<�;GDD9:GJ9LAGF�H9JLF=JK��;DAFA;9D�LJA9D�KAL=K��KMHHDA=JK��<AKLJA:MLGJK�9F<�GMJ�;=FLJ9D�H@9JE9;Q�>GJ�4QO9N�9F<�4QJ=E��LG�;GEHDQ�
OAL@�9HHDA;9:D=�J=IMAJ=E=FLK�;GMD<�KM:B=;L�MK�LG�9<EAFAKLJ9LAN=�GJ�BM<A;A9D�K9F;LAGFK�GJ�GL@=J�F=?9LAN=�;GFK=IM=F;=K��KM;@�9K�
<=D9QK�AF�9HHJGN9D�GJ�J=>MK9D�LG�9HHJGN=�9�HJG<M;L�;9F<A<9L=��J=KLJA;LAGFK�GF�GMJ�HJG<M;LK��GMJ�KMHHDA=JK��GMJ�GL@=J�H9JLF=JK�GJ�MK��
L@=�OAL@<J9O9D��KMKH=FKAGF�GJ�N9JA9LAGF�G>�HJG<M;L�9HHJGN9D�GJ�E9FM>9;LMJAF?�9ML@GJAR9LAGFK��MFLALD=<�D=LL=JK��O9JFAF?�D=LL=JK��
>AF=K�9F<�GL@=J�EGF=L9JQ�H=F9DLA=K��MF9FLA;AH9L=<�=PH=F<ALMJ=K��HJG<M;L�J=;9DD��OAL@<J9O9D�GJ�K=ARMJ=��LGL9D�GJ�H9JLA9D�KMKH=FKAGF�
G>�HJG<M;LAGF�GJ�<AKLJA:MLAGF��AFL=JJMHLAGF�G>�E9FM>9;LMJAF?�GJ�;DAFA;9D�LJA9DK��GH=J9LAF?�J=KLJA;LAGFK��AFBMF;LAGFK��KMKH=FKAGF�G>�
DA;=FK=K��;ANAD�H=F9DLA=K�9F<�GJ�;JAEAF9D�HJGK=;MLAGF��9FQ�G>�O@A;@�;GMD<�J=KMDL�AF�9�KA?FA>A;9FL�<JGH�AF�GMJ�J=N=FM=K�>JGE�L@=�
9>>=;L=<�HJG<M;LK�9F<�@9JE�LG�GMJ�J=HML9LAGF�9F<�;GMD<�@9N=�9�KA?FA>A;9FL�AEH9;L�GF�GMJ�K9D=K��:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF�

3=�EGFALGJ�9<N=JK=�=N=FLK�J=KMDLAF?�>JGE�L@=�MK=�G>�GMJ�HJG<M;LK��9K�<G�L@=�J=?MD9LGJQ�9ML@GJALA=K��9F<�O=�>AD=�H=JAG<A;�
J=HGJLK�OAL@�L@=�9ML@GJALA=K�;GF;=JFAF?�9<N=JK=�=N=FLK���0@=�9ML@GJALA=K�J=NA=O�L@=K=�=N=FLK�9F<�J=HGJLK�9F<��A>�L@=Q�<=L=JEAF=�
L@9L�9FQ�=N=FLK�9F<�GJ�J=HGJLK�AF<A;9L=�9�LJ=F<�GJ�KA?F9D��L@=Q�;9F�J=IMAJ=�9�;@9F?=�AF�9�HJG<M;L�D9:=D��J=KLJA;L�K9D=K�9F<�
E9JC=LAF?�9F<�GJ�J=IMAJ=�;GF<M;L�GJ�GL@=J�9;LAGFK��HGL=FLA9DDQ�AF;DM<AF?�N9JA9LAGF��OAL@<J9O9D�GJ�KMKH=FKAGF�G>�L@=�E9JC=LAF?�
9ML@GJAR9LAGF��9FQ�G>�O@A;@�;GMD<�J=KMDL�AF�J=<M;=<�E9JC=L�9;;=HL9F;=�9F<�<=E9F<�>GJ�GMJ�HJG<M;LK��;GMD<�@9JE�GMJ�J=HML9LAGF�
9F<�GMJ�9:ADALQ�LG�E9JC=L�GMJ�HJG<M;LK�AF�L@=�>MLMJ=��9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���" ���L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�GF�:=@9D>�G>�
!)���9F<�L@=�;GEH=L=FL�9ML@GJALA=K�G>�GL@=J�!MJGH=9F�;GMFLJA=K��9DKG�H=JAG<A;9DDQ�AFKH=;L�GMJ�J=;GJ<K�J=D9L=<�LG�K9>=LQ�
J=HGJLAF?���!)�aK�,@9JE9;GNA?AD9F;=�.AKC��KK=KKE=FL��GEEALL==�E9Q�HJGHGK=�LG�L@=��GEEALL==�>GJ�)=<A;AF9D�,JG<M;LK�>GJ�
$ME9F�1K=�L@9L�L@=�E9JC=LAF?�9ML@GJAR9LAGF�@GD<=J�:=�J=IMAJ=<�LG�L9C=�KH=;A>A;�KL=HK�GJ�9<NAK=�L@9L�L@=�=PAKLAF?�E9JC=LAF?�
9ML@GJAR9LAGF�:=�N9JA=<��KMKH=F<=<�GJ�J=NGC=<���"9ADMJ=�LG�9<=IM9L=DQ�9F<�HJGEHLDQ�;GJJ=;L�L@=�G:K=JN9LAGF�K	�;9F�J=KMDL�AF�
>MJL@=J�J=?MD9LGJQ�=F>GJ;=E=FL�9;LAGF��O@A;@�;GMD<�AF;DM<=�L@=�N9JA9LAGF��KMKH=FKAGF�GJ�OAL@<J9O9D�G>�E9JC=LAF?�9ML@GJAR9LAGF�
GJ�AEHGKALAGF�G>�>AF9F;A9D�H=F9DLA=K�GJ�GL@=J�=F>GJ;=E=FL�E=9KMJ=K��

.QD9R=�9F<�!HA<QGD=P�9J=�9N9AD9:D=�GF�9�F9E=<�H9LA=FL�:9KAK�GJ�L@JGM?@�9�;GEH9KKAGF9L=�MK=�HJG;=KK�AF�E9FQ�;GMFLJA=K�
O@=J=�L@=Q�9J=�FGL�;GEE=J;A9DDQ�9N9AD9:D=���%>�9FQ�KM;@�;GMFLJQaK�J=?MD9LGJQ�9ML@GJALA=K�<=L=JEAF=�L@9L�O=�9J=�HJGEGLAF?�KM;@�
HJG<M;LK�OAL@GML�HJGH=J�9ML@GJAR9LAGF��O=�;GMD<�:=�>GMF<�LG�:=�AF�NAGD9LAGF�G>�H@9JE9;=MLA;9D�9<N=JLAKAF?�D9OK�GJ�L@=�
J=?MD9LAGFK�H=JEALLAF?�K9D=K�MF<=J�F9E=<�H9LA=FL�HJG?J9EK���%F�L@9L�;9K=��O=�E9Q�:=�KM:B=;L�LG�>AF9F;A9D�GJ�GL@=J�H=F9DLA=K����FQ�
>9ADMJ=�LG�E9AFL9AF�J=N=FM=K�>JGE�K9D=K�G>�HJG<M;LK�GF�9�F9E=<�H9LA=FL�:9KAK�9F<�GJ�LG�?=F=J9L=�J=N=FM=K�>JGE�;GEE=J;A9D�K9D=K�

�� 	�	4� ANNUAL REPORT



G>�L@=K=�HJG<M;LK�=P;==<AF?�@AKLGJA;9D�K9D=K�GF�9�F9E=<�H9LA=FL�:9KAK�;GMD<�@9N=�9F�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

" ���L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�9F<�GL@=J�!MJGH=9F�;GMFLJA=K��9F<�GL@=J�?GN=JFE=FL9D�
9ML@GJALA=K�J=IMAJ=�9<N=JLAKAF?�9F<�HJGEGLAGF9D�E9L=JA9DK�LG�:=�LJML@>MD�9F<�FGL�EAKD=9<AF?��9F<�HJG<M;LK�LG�:=�E9JC=L=<�GFDQ�
>GJ�L@=AJ�9HHJGN=<�AF<A;9LAGFK�9F<�AF�9;;GJ<9F;=�OAL@�L@=�HJGNAKAGFK�G>�L@=�9HHJGN=<�D9:=D���.=?MD9LGJQ�9ML@GJALA=K�9;LAN=DQ�
AFN=KLA?9L=�9DD=?9LAGFK�G>�G>>
D9:=D�HJGEGLAGF�AF�GJ<=J�LG�=F>GJ;=�J=?MD9LAGFK�HJG@A:ALAF?�L@=K=�LQH=K�G>�9;LANALA=K�����
<=L=JEAF9LAGF�L@9L�O=�@9N=�HJGEGL=<�9F�9HHJGN=<�HJG<M;L�>GJ�G>>
D9:=D�MK=K�;GMD<�KM:B=;L�MK�LG�KA?FA>A;9FL�DA9:ADALQ��AF;DM<AF?�
;ANAD�9F<�9<EAFAKLJ9LAN=�>AF9F;A9D�H=F9DLA=K�9F<�GL@=J�J=E=<A=K�9K�O=DD�9K�;JAEAF9D�>AF9F;A9D�H=F9DLA=K��GL@=J�K9F;LAGFK�9F<�
AEHJAKGFE=FL���!N=F�A>�O=�9J=�FGL�<=L=JEAF=<�LG�@9N=�=F?9?=<�AF�G>>
D9:=D�HJGEGLAGF��9F�9DD=?9LAGF�L@9L�O=�@9N=�=F?9?=<�AF�
KM;@�9;LANALA=K�;GMD<�@9N=�9�KA?FA>A;9FL�AEH9;L�GF�GMJ�K9D=K��:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF���0@=�1�/��?GN=JFE=FL�@9K�9DKG�
J=IMAJ=<�;GEH9FA=K�LG�=FL=J�AFLG�;GEHD=P�;GJHGJ9L=�AFL=?JALQ�9?J==E=FLK�9F<�GJ�FGF
HJGK=;MLAGF�9?J==E=FLK�L@9L�AEHGK=�
KA?FA>A;9FL�J=HGJLAF?�9F<�GL@=J�:MJ<=FK�GF�L@=�9>>=;L=<�;GEH9FA=K���"9ADMJ=�LG�E9AFL9AF�9�;GEHJ=@=FKAN=�9F<�=>>=;LAN=�
;GEHDA9F;=�HJG?J9E��9F<�LG�AFL=?J9L=�L@=�GH=J9LAGFK�G>�9;IMAJ=<�:MKAF=KK=K�AFLG�9�;GE:AF=<�;GEHJ=@=FKAN=�9F<�=>>=;LAN=�
;GEHDA9F;=�HJG?J9E�GF�9�LAE=DQ�:9KAK��;GMD<�KM:B=;L�MK�LG�9�J9F?=�G>�J=?MD9LGJQ�9;LAGFK�9F<�GJ�;ANAD�GJ�;JAEAF9D�H=F9DLA=K�L@9L�
;GMD<�9>>=;L�GMJ�9:ADALQ�LG�;GEE=J;A9DAR=�GMJ�HJG<M;LK�9F<�;GMD<�@9JE�GJ�HJ=N=FL�K9D=K�G>�L@=�9>>=;L=<�HJG<M;LK��GJ�;GMD<�
KM:KL9FLA9DDQ�AF;J=9K=�L@=�;GKLK�9F<�=PH=FK=K�G>�;GEE=J;A9DARAF?�9F<�E9JC=LAF?�GMJ�HJG<M;LK�

"A52?�%24B9.A<?F��BA5<?6A62@

3=�9J=�9DKG�KM:B=;L�LG�J=?MD9LAGF�:Q�GL@=J�J=?AGF9D��F9LAGF9D��KL9L=�9F<�DG;9D�9?=F;A=K��AF;DM<AF?�L@=� !���L@=� +&��L@=�
"0���L@=�1FAL=<�/L9L=K� =H9JLE=FL�G>��GEE=J;=��L@=�+%#��9F<�GL@=J�J=?MD9LGJQ�:G<A=K��9K�O=DD�9K�KAEAD9J�?GN=JFE=FL9D�
9ML@GJALA=K�AF�L@GK=�FGF
1�/��;GMFLJA=K�AF�O@A;@�O=�;GEE=J;A9DAR=�GMJ�HJG<M;LK�

3=�9J=�KM:B=;L�LG�FME=JGMK�>J9M<�9F<�9:MK=�D9OK�9F<�J=?MD9LAGFK�?DG:9DDQ�9F<�GMJ�K9D=K��E9JC=LAF?��H9LA=FL�KMHHGJL�9F<�
E=<A;9D�9;LANALA=K�E9Q�:=�KM:B=;L�LG�K;JMLAFQ�MF<=J�L@=K=�D9OK�9F<�J=?MD9LAGFK���0@=K=�D9OK�9J=�<=K;JA:=<�AF�^�MKAF=KK]
#GN=JFE=FL�.=?MD9LAGF_�AF�,9JL�%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���3@AD=�O=�E9AFL9AF�9�;GEHJ=@=FKAN=�
;GEHDA9F;=�HJG?J9E�LG�LJQ�LG�=FKMJ=�L@9L�GMJ�HJ9;LA;=K�9F<�L@=�9;LANALA=K�G>�GMJ�L@AJ<�H9JLQ�;GFLJ9;LGJK�9F<�=EHDGQ==K�>9DD�OAL@AF�
L@=�K;GH=�G>�9N9AD9:D=�KL9LMLGJQ�=P;=HLAGFK�9F<�J=?MD9LGJQ�K9>=�@9J:GJK�O@=F=N=J�HGKKA:D=��9F<�GL@=JOAK=�;GEHDQ�OAL@�
9HHDA;9:D=�D9OK��J=?MD9LAGFK�GJ�?MA<9F;=��J=?MD9LGJK�9F<�=F>GJ;=E=FL�9?=F;A=K�E9Q�<AK9?J==�OAL@�GMJ�9KK=KKE=FL�GJ�>AF<�>9MDL�
OAL@�L@=�;GF<M;L�G>�GMJ�=EHDGQ==K�GJ�;GFLJ9;LGJK���%F�9<<ALAGF��=PAKLAF?�J=?MD9LAGFK�9J=�KM:B=;L�LG�J=?MD9LGJQ�J=NAKAGF�GJ�;@9F?=K�
AF�AFL=JHJ=L9LAGF�:Q�L@=� +&�GJ�+%#���"GJ�=P9EHD=��AF�*GN=E:=J�������L@=�+%#�AKKM=<�9�/H=;A9D�"J9M<��D=JL�LG�@A?@DA?@L�;=JL9AF�
AF@=J=FL�JAKCK�G>�J=EMF=J9LAGF�J=D9L=<�LG�KH=9C=J�HJG?J9EK�KHGFKGJ=<�:Q�<JM?�9F<�E=<A;9D�<=NA;=�;GEH9FA=K��O@A;@�E9Q�FGL�AF�
9DD�;AJ;MEKL9F;=K�IM9DA>Q�MF<=J�=AL@=J�K9>=�@9J:GJ�GJ�KL9LMLGJQ�=P;=HLAGF�HJGL=;LAGF���0@=�/H=;A9D�"J9M<��D=JL�K=FL�9�;D=9J�KA?F9D�
L@9L�KH=9C=J�HJG?J9EK�OADD�:=�KM:B=;L�LG�HGL=FLA9DDQ�@=A?@L=F=<�=F>GJ;=E=FL�K;JMLAFQ��AF�H9JLA;MD9J�>GJ�L@GK=�HJG?J9EK�OAL@�
;=JL9AF�;@9J9;L=JAKLA;K�A<=FLA>A=<�9K�JAKC�>9;LGJK�:Q�+%#�

)9FQ�;GEH9FA=K�@9N=�>9;=<�?GN=JFE=FL�AFN=KLA?9LAGFK�GJ�D9OKMALK�:Q�O@AKLD=:DGO=JK�O@G�:JAF?�9�>B6�A.:�9;LAGF�MF<=J�
L@=�"9DK=��D9AEK��;L�GF�:=@9D>�G>�L@=EK=DN=K�9F<�L@=�?GN=JFE=FL�>GJ�9�N9JA=LQ�G>�9DD=?=<�AEHJGH=J�E9JC=LAF?�9;LANALA=K��
AF;DM<AF?�HJGNA<AF?�>J==�HJG<M;L�LG�;MKLGE=JK�=PH=;LAF?�L@9L�L@=�;MKLGE=JK�OGMD<�:ADD�>=<=J9D�HJG?J9EK�>GJ�L@=�HJG<M;L��
HJGNA<AF?�;GFKMDLAF?�>==K��?J9FLK��>J==�LJ9N=D�9F<�GL@=J�:=F=>ALK�LG�H@QKA;A9FK�LG�AF<M;=�L@=E�LG�HJ=K;JA:=�L@=�;GEH9FQaK�
HJG<M;LK��9F<�AF>D9LAF?�HJA;=K�J=HGJL=<�LG�HJAN9L=�HJA;=�HM:DA;9LAGF�K=JNA;=K��O@A;@�9J=�MK=<�LG�K=L�<JM?�J=AE:MJK=E=FL�J9L=K�
MF<=J�?GN=JFE=FL�@=9DL@;9J=�HJG?J9EK���"GJ�=P9EHD=��O=�9J=�KM:B=;L�LG�9�IMA�L9E�O@AKLD=:DGO=J�D9OKMAL�GJA?AF9DDQ�>AD=<�MF<=J�
K=9D�GF�)9Q������������"GJ�9<<ALAGF9D�AF>GJE9LAGF�K==�^$B6�A.:�:.AA2?_�AF�*GL=������GEEALE=FLK�9F<��GFLAF?=F;A=K](=?9D�
,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���%F�
9<<ALAGF��L@=�?GN=JFE=FL�9F<�HJAN9L=�O@AKLD=:DGO=JK�@9N=�HMJKM=<�"9DK=��D9AEK��;L�;9K=K�9?9AFKL�H@9JE9;=MLA;9D�;GEH9FA=K�
>GJ�;9MKAF?�>9DK=�;D9AEK�LG�:=�KM:EALL=<�9K�9�J=KMDL�G>�L@=�E9JC=LAF?�G>�L@=AJ�HJG<M;LK�>GJ�MF9HHJGN=<�MK=K�GJ�NAGD9LAGFK�G>�L@=�
>=<=J9D�9FLA
CA;C:9;C�KL9LML=���%>�O=�:=;GE=�L@=�KM:B=;L�G>�9�?GN=JFE=FL�"9DK=��D9AEK��;L�GJ�GL@=J�AFN=KLA?9LAGF�GJ�
O@AKLD=:DGO=J�KMAL��O=�;GMD<�AF;MJ�KM:KL9FLA9D�D=?9D�;GKLK��AF;DM<AF?�K=LLD=E=FL�;GKLK	�9F<�:MKAF=KK�<AKJMHLAGF�J=KHGF<AF?�LG�
KM;@�AFN=KLA?9LAGF�GJ�KMAL��J=?9J<D=KK�G>�L@=�GML;GE=��

�FQ�AFN=KLA?9LAGFK�GJ�DALA?9LAGF�E9Q�J=KMDL�AF�<9E9?=K��>AF=K��H=F9DLA=K�GJ�9<EAFAKLJ9LAN=�K9F;LAGFK�9?9AFKL�MK��F=?9LAN=�
HM:DA;ALQ�GJ�GL@=J�F=?9LAN=�9;LAGFK�L@9L�;GMD<�@9JE�GMJ�J=HML9LAGF��J=<M;=�<=E9F<�>GJ�GMJ�HJG<M;LK�9F<�GJ�J=<M;=�;GN=J9?=�G>�
GMJ�HJG<M;LK��AF;DM<AF?�:Q�>=<=J9D�@=9DL@�;9J=�HJG?J9EK�9F<�KL9L=�@=9DL@�;9J=�HJG?J9EK���%>�9FQ�GJ�9DD�G>�L@=K=�=N=FLK�G;;MJ��GMJ�
:MKAF=KK�9F<�KLG;C�HJA;=�;GMD<�:=�E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L=<�

,M:DA;�J=HGJLAF?�MF<=J�L@=�/MFK@AF=�HJGNAKAGFK��9F<�GL@=J�KAEAD9J�KL9L=�D9OK��L@=�J=IMAJ=E=FLK�G>�O@A;@�9J=�<AK;MKK=<�AF�
^�MKAF=KK]#GN=JFE=FL�.=?MD9LAGF_�AF�,9JL�%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��@9K�J=KMDL=<�AF�AF;J=9K=<�K;JMLAFQ�
G>�L@=�>AF9F;A9D�J=D9LAGFK@AHK�:=LO==F�AF<MKLJQ��L=9;@AF?�@GKHAL9DK��H@QKA;A9FK�9F<�GL@=J�@=9DL@�;9J=�HJGNA<=JK���/M;@�K;JMLAFQ�
E9Q�F=?9LAN=DQ�AEH9;L�GMJ�9:ADALQ�LG�=F?9?=�OAL@�H@QKA;A9FK�9F<�GL@=J�@=9DL@�;9J=�HJGNA<=JK�GF�E9LL=JK�G>�AEHGJL9F;=�LG�MK���%F�
9<<ALAGF��?GN=JFE=FL�9?=F;A=K�9F<�HJAN9L=�=FLALA=K�E9Q�AFIMAJ=�9:GML�GMJ�E9JC=LAF?�HJ9;LA;=K�GJ�HMJKM=�GL@=J�=F>GJ;=E=FL�
9;LANALA=K�:9K=<�GF�L@=�<AK;DGKMJ=K�AF�L@GK=�HM:DA;�J=HGJLK���%>�L@=�<9L9�J=>D=;L=<�AF�GMJ�J=HGJLK�9J=�>GMF<�LG�:=�AF�NAGD9LAGF�G>�9FQ�

��	�	4�ANNUAL REPORT



G>�L@=�/MFK@AF=�HJGNAKAGFK�GJ�9FQ�GL@=J�1�/��>=<=J9D��KL9L=�GJ�DG;9D�D9OK�GJ�J=?MD9LAGFK�L@9L�E9Q�9HHDQ��GJ�A>�O=�GL@=JOAK=�>9AD�LG�
;GEHDQ�OAL@�L@=�/MFK@AF=�HJGNAKAGFK�GJ�KAEAD9J�J=IMAJ=E=FLK�G>�KL9L=�GJ�DG;9D�J=?MD9LGJK��O=�E9Q�:=�KM:B=;L�LG�KA?FA>A;9FL�;ANAD��
9F<�9<EAFAKLJ9LAN=�H=F9DLA=K��<9E9?=K�GJ�>AF=K�

3=�@9N=�N9JAGMK�HJG?J9EK�LG�@=DH�H9LA=FLK�9;;=KK�GMJ�HJG<M;LK��AF;DM<AF?�H9LA=FL�9KKAKL9F;=�HJG?J9EK��O@A;@�AF;DM<=�;G

H9Q�;GMHGFK�>GJ�;=JL9AF�G>�GMJ�HJG<M;LK��9KKAKL9F;=�LG�@=DH�H9LA=FLK�<=L=JEAF=�L@=AJ�AFKMJ9F;=�;GN=J9?=�>GJ�GMJ�HJG<M;LK��9F<�9�
>J==�HJG<M;L�HJG?J9E����G
H9Q�;GMHGF�HJG?J9EK�>GJ�;GEE=J;A9DDQ�AFKMJ=<�H9LA=FLK��AF;DM<AF?�GMJ�HJG?J9E�>GJ�4QJ=E��@9N=�
J=;=AN=<�F=?9LAN=�HM:DA;ALQ�J=D9L=<�LG�9DD=?9LAGFK�J=?9J<AF?�L@=AJ�MK=�LG�HJGEGL=�:J9F<=<�H@9JE9;=MLA;9D�HJG<M;LK�GN=J�GL@=J�
D=KK�;GKLDQ�9DL=JF9LAN=K��9F<�KGE=�KL9L=K�@9N=�AEHGK=<�J=KLJA;LAGFK�GF�E9FM>9;LMJ=J�;G
H9Q�HJG?J9EK�O@=F�L@=J9H=MLA;�
=IMAN9D=FLK�9J=�9N9AD9:D=���%F�/=HL=E:=J�������L@=�+%#�AKKM=<�9�/H=;A9D��<NAKGJQ��MDD=LAF�O9JFAF?�E9FM>9;LMJ=JK�L@9L�L@=Q�E9Q�
:=�KM:B=;L�LG�K9F;LAGFK�MF<=J�L@=�>=<=J9D��FLA
'A;C:9;C�/L9LML=�9F<�GL@=J�D9OK�A>�L@=Q�<G�FGL�L9C=�9HHJGHJA9L=�KL=HK�LG�=P;DM<=�
)=<A;9J=�,9JL� �:=F=>A;A9JA=K�>JGE�MKAF?�;G
H9Q�;GMHGFK���%L�AK�HGKKA:D=�L@9L�;@9F?=K�AF�AFKMJ=J�HGDA;A=K�J=?9J<AF?�;G
H9Q�
;GMHGFK�9F<�GJ�L@=�AFLJG<M;LAGF�9F<�=F9;LE=FL�G>�F=O�D=?AKD9LAGF�GJ�J=?MD9LGJQ�9;LAGF�;GMD<�J=KLJA;L�GJ�GL@=JOAK=�F=?9LAN=DQ�
9>>=;L�L@=K=�H9LA=FL�KMHHGJL�HJG?J9EK��O@A;@�;GMD<�J=KMDL�AF�>=O=J�H9LA=FLK�MKAF?�9>>=;L=<�HJG<M;LK��AF;DM<AF?�4QJ=E��9F<�
L@=J=>GJ=�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�K9D=K��:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF�

3=�@9N=�=KL9:DAK@=<�HJG?J9EK�LG�;GFKA<=J�?J9FL�9HHDA;9LAGFK�KM:EALL=<�:Q�AF<=H=F<=FL�;@9JAL9:D=�GJ?9FAR9LAGFK��
AF;DM<AF?�GJ?9FAR9LAGFK�L@9L�HJGNA<=�;G
H9Q�KMHHGJL�LG�H9LA=FLK�O@G�KM>>=J�>JGE�L@=�<AK=9K=K�LJ=9L=<�:Q�GMJ�<JM?K���0@=�+%#�@9K�
AKKM=<�?MA<9F;=�>GJ�@GO�H@9JE9;=MLA;9D�E9FM>9;LMJ=JK�;9F�D9O>MDDQ�E9C=�<GF9LAGFK�LG�;@9JAL9:D=�GJ?9FAR9LAGFK�O@G�HJGNA<=�
;G
H9Q�9KKAKL9F;=�LG�)=<A;9J=�H9LA=FLK��HJGNA<=<�L@9L�KM;@�GJ?9FAR9LAGFK��9EGF?�GL@=J�L@AF?K��9J=�/<;.�3612�;@9JALA=K��9J=�
=FLAJ=DQ�AF<=H=F<=FL�G>�9F<�FGL�;GFLJGDD=<�:Q�L@=�E9FM>9;LMJ=J��HJGNA<=�9A<�LG�9HHDA;9FLK�GF�9�>AJKL
;GE=�:9KAK�9;;GJ<AF?�LG�
;GFKAKL=FL�>AF9F;A9D�;JAL=JA9��9F<�<G�FGL�DAFC�9A<�LG�MK=�G>�9�<GFGJaK�HJG<M;L����K�G>��M?MKL�������O=�@9N=�>MD>ADD=<�L@=�L=JEK�9F<�
+%#�;DGK=<�GML�GMJ�;GJHGJ9L=�AFL=?JALQ�9?J==E=FL�L@9L�J=IMAJ=<�MK�LG�E9AFL9AF�GMJ�GF?GAF?�;GJHGJ9L=�;GEHDA9F;=�HJG?J9E���
�DL@GM?@�O=�9J=�;GFLAFMAF?�LG�AEHD=E=FL�GMJ�;GJHGJ9L=�;GEHDA9F;=�HJG?J9E�9F<�@9N=�KLJM;LMJ=<�GMJ�HJG?J9EK�LG�>GDDGO�
9N9AD9:D=�?MA<9F;=��A>�O=�GJ�GMJ�N=F<GJK�GJ�<GF9LAGF�J=;AHA=FLK�9J=�<==E=<�LG�>9AD�LG�;GEHDQ�OAL@�J=D=N9FL�D9OK��J=?MD9LAGFK�GJ�
=NGDNAF?�?GN=JFE=FL�?MA<9F;=�AF�L@=�GH=J9LAGF�G>�L@=K=�HJG?J9EK��KM;@�>9;LK�;GMD<�:=�MK=<�9K�L@=�:9KAK�>GJ�9F�=F>GJ;=E=FL�
9;LAGF�9?9AFKL�MK�:Q�L@=�>=<=J9D�?GN=JFE=FL�GJ�GL@=J�=F>GJ;=E=FL�9?=F;A=K�GJ�HJAN9L=�DALA?9FLK��GJ�O=�;GMD<�:=;GE=�DA9:D=�>GJ�
H9QE=FL�G>�;=JL9AF�KLAHMD9L=<�H=F9DLA=K�GJ�;GMD<�:=�=P;DM<=<�>JGE�H9JLA;AH9LAGF�AF�>=<=J9D�@=9DL@�;9J=�HJG?J9EK��O@A;@�OGMD<�
@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�K9D=K��:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF���

+MJ�:MKAF=KK�9;LANALA=K�GMLKA<=�G>�L@=�1�/��9J=�KM:B=;L�LG�L@=�"�,���9F<�KAEAD9J�9FLA
:JA:=JQ�GJ�9FLA
;GJJMHLAGF�D9OK��
J=?MD9LAGFK�GJ�JMD=K�G>�GL@=J�;GMFLJA=K�AF�O@A;@�O=�GH=J9L=��AF;DM<AF?�L@=�1�'���JA:=JQ��;L���%F�;=JL9AF�;GMFLJA=K��L@=�@=9DL@�;9J=�
HJGNA<=JK�O@G�HJ=K;JA:=�H@9JE9;=MLA;9DK�9J=�=EHDGQ=<�:Q�L@=AJ�?GN=JFE=FL�9F<�L@=�HMJ;@9K=JK�G>�H@9JE9;=MLA;9DK�9J=�
?GN=JFE=FL�=FLALA=K��L@=J=>GJ=��GMJ�<=9DAF?K�OAL@�L@=K=�HJ=K;JA:=JK�9F<�HMJ;@9K=JK�E9Q�:=�KM:B=;L�LG�J=?MD9LAGF�MF<=J�L@=�"�,���
L@=�1�'���JA:=JQ��;L�9F<�=IMAN9D=FL�F9LAGF9D�D9OK�AF�GL@=J�;GMFLJA=K���2AGD9LAGF�G>�L@=K=�D9OK�:Q�MK�GJ�GMJ�KMHHDA=JK�9F<�GL@=J�
L@AJ<�H9JLQ�9?=FLK�>GJ�O@A;@�O=�E9Q�:=�DA9:D=�E9Q�J=KMDL�AF�;ANAD�GJ�;JAEAF9D�K9F;LAGFK��O@A;@�;GMD<�AF;DM<=�EGF=L9JQ�>AF=K��
;JAEAF9D�H=F9DLA=K��9F<�<AK?GJ?=E=FL�G>�H9KL�HJG>ALK��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�AEH9;L�GF�GMJ�:MKAF=KK�9F<�>AF9F;A9D�
;GF<ALAGF�

+MLKA<=�L@=�1�/���AFL=J9;LAGFK�:=LO==F�H@9JE9;=MLA;9D�;GEH9FA=K�9F<�H@QKA;A9FK�9J=�9DKG�?GN=JF=<�:Q�KLJA;L�D9OK��KM;@�9K�
F9LAGF9D�9FLA
:JA:=JQ�D9OK�G>�!MJGH=9F�;GMFLJA=K��F9LAGF9D�KMFK@AF=�JMD=K��J=?MD9LAGFK��AF<MKLJQ�K=D>
J=?MD9LAGF�;G<=K�G>�;GF<M;L�
9F<�H@QKA;A9FKa�;G<=K�G>�HJG>=KKAGF9D�;GF<M;L���"9ADMJ=�LG�;GEHDQ�OAL@�L@=K=�J=IMAJ=E=FLK�;GMD<�J=KMDL�AF�J=HML9LAGF9D�JAKC��
HM:DA;�J=HJAE9F<K��9<EAFAKLJ9LAN=�H=F9DLA=K��>AF=K�GJ�AEHJAKGFE=FL�

3=�9J=�9DKG�KM:B=;L�LG�>=<=J9D��KL9L=��F9LAGF9D�9F<�AFL=JF9LAGF9D�D9OK�9F<�J=?MD9LAGFK�?GN=JFAF?�L@=�HJAN9;Q�9F<�K=;MJALQ�G>�
@=9DL@
J=D9L=<�9F<�GL@=J�H=JKGF9D�<9L9�O=�;GDD=;L�9F<�E9AFL9AF��AF;DM<AF?��:ML�FGL�DAEAL=<�LG��/=;LAGF���G>�L@=�"=<=J9D�0J9<=�
�GEEAKKAGF��;L��L@=�$=9DL@��J=9;@�*GLA>A;9LAGF�.MD=��$%,����L@=��9DA>GJFA9��GFKME=J�,JAN9;Q��;L��9K�9E=F<=<�:Q�
�9DA>GJFA9�,JAN9;Q�.A?@LK��;L��9K�O=DD�9K�GL@=J�KAEAD9J�KL9L=�HJAN9;Q�D9OK��9F<�L@=�!1aK�9F<�1�'�aK�# ,.���0@=�# ,.��>GJ�
=P9EHD=��AEHGK=K�J=KLJA;LAGFK�GF�L@=�HJG;=KKAF?��=�?���;GDD=;LAGF��MK=�9F<�<AK;DGKMJ=	�G>�H=JKGF9D�<9L9�AF�L@=�!1�9F<�L@=�1�'��
9F<�9DKG�AEHGK=K�KLJA;L�J=KLJA;LAGFK�GF�L@=�LJ9FK>=J�G>�H=JKGF9D�<9L9�GML�G>�L@=�!1�LG�L@=�1�/���0@=�# ,.�AEHGK=K�H=F9DLA=K�G>�MH�
LG����EADDAGF�!MJGK�GJ�MH�LG����G>�9FFM9D�?DG:9D�J=N=FM=���$%,���AEHGK=K�HJAN9;Q�9F<�K=;MJALQ�G:DA?9LAGFK�GF�;GN=J=<�=FLALQ�
@=9DL@�;9J=�HJGNA<=JK��@=9DL@�HD9FK��9F<�@=9DL@�;9J=�;D=9JAF?@GMK=K��9K�O=DD�9K�L@=AJ�^:MKAF=KK�9KKG;A9L=K_�\�;=JL9AF�H=JKGFK�GJ�
;GN=J=<�=FLALA=K�L@9L�;J=9L=��J=;=AN=��E9AFL9AF��GJ�LJ9FKEAL�HJGL=;L=<�@=9DL@�AF>GJE9LAGF�AF�;GFF=;LAGF�OAL@�HJGNA<AF?�9�KH=;A>A=<�
K=JNA;=�GJ�H=J>GJEAF?�9�>MF;LAGF�>GJ�GJ�GF�:=@9D>�G>�9�;GN=J=<�=FLALQ����DL@GM?@�O=�9J=�FGL�<AJ=;LDQ�KM:B=;L�LG�$%,����O=�;GMD<�
HGL=FLA9DDQ�:=�KM:B=;L�LG�;JAEAF9D�H=F9DLA=K�A>�O=��GMJ�9>>ADA9L=K��GJ�GMJ�9?=FLK�CFGOAF?DQ�J=;=AN=�AF<ANA<M9DDQ�A<=FLA>A9:D=�@=9DL@�
AF>GJE9LAGF�E9AFL9AF=<�:Q�9�$%,��
;GN=J=<�=FLALQ�AF�9�E9FF=J�L@9L�AK�FGL�9ML@GJAR=<�GJ�H=JEALL=<�:Q�$%,�����0@=�"0��9DKG�
K=LK�=PH=;L9LAGFK�>GJ�>9ADAF?�LG�L9C=�9HHJGHJA9L=�KL=HK�LG�C==H�;GFKME=JKa�H=JKGF9D�AF>GJE9LAGF�K=;MJ=�GJ�>9ADAF?�LG�HJGNA<=�9�
D=N=D�G>�K=;MJALQ�;GEE=FKMJ9L=�LG�HJGEAK=K�E9<=�LG�9F�AF<ANA<M9D�9:GML�L@=�K=;MJALQ�G>�L@=AJ�H=JKGF9D�AF>GJE9LAGF��KM;@�9K�AF�9�
HJAN9;Q�FGLA;=	��KM;@�>9ADMJ=K�E9Q�;GFKLALML=�MF>9AJ�GJ�<=;=HLAN=�9;LK�GJ�HJ9;LA;=K�AF�NAGD9LAGF�G>�/=;LAGF���9	�G>�L@=�"=<=J9D�
0J9<=��GEEAKKAGF��;L����GEHDA9F;=�OAL@�L@=K=�D9OK�J=IMAJ=K�9�>D=PA:D=�HJAN9;Q�>J9E=OGJC�9F<�KM:KL9FLA9D�J=KGMJ;=K��9F<�
;GEHDA9F;=�=>>GJLK�OADD�DAC=DQ�:=�9F�AF;J=9KAF?�9F<�KM:KL9FLA9D�;GKL�AF�L@=�>MLMJ=�

�� 	�	4� ANNUAL REPORT



%>�O=�GJ�GMJ�L@AJ<�H9JLQ�H9JLF=JK�>9AD�LG�;GEHDQ�GJ�9J=�9DD=?=<�LG�@9N=�>9AD=<�LG�;GEHDQ�OAL@�L@=K=�GJ�GL@=J�9HHDA;9:D=�<9L9�
HJGL=;LAGF�9F<�HJAN9;Q�D9OK�9F<�J=?MD9LAGFK��GJ�A>�O=�O=J=�LG�=PH=JA=F;=�9�<9L9�:J=9;@�AFNGDNAF?�H=JKGF9D�<9L9��O=�;GMD<�:=�
KM:B=;L�LG�?GN=JFE=FL�=F>GJ;=E=FL�9;LAGFK�GJ�HJAN9L=�D9OKMALK����FQ�9KKG;A9L=<�;D9AEK��AFIMAJA=K��GJ�AFN=KLA?9LAGFK�GJ�GL@=J�
?GN=JFE=FL�9;LAGFK�;GMD<�D=9<�LG�MF>9NGJ9:D=�GML;GE=K�L@9L�@9N=�9�E9L=JA9D�AEH9;L�GF�GMJ�:MKAF=KK�AF;DM<AF?�L@JGM?@�
KA?FA>A;9FL�H=F9DLA=K�GJ�>AF=K��EGF=L9JQ�BM<?E=FLK�GJ�K=LLD=E=FLK�AF;DM<AF?�;JAEAF9D�9F<�;ANAD�DA9:ADALQ�>GJ�MK�9F<�GMJ�G>>A;=JK�9F<�
<AJ=;LGJK��AF;J=9K=<�;GEHDA9F;=�;GKLK��<=D9QK�GJ�AEH=<AE=FLK�AF�L@=�<=N=DGHE=FL�G>�F=O�HJG<M;LK��F=?9LAN=�HM:DA;ALQ��AF;J=9K=<�
GH=J9LAF?�;GKLK��<AN=JKAGF�G>�E9F9?=E=FL�LAE=�9F<�9LL=FLAGF��GJ�GL@=J�J=E=<A=K�L@9L�@9JE�GMJ�:MKAF=KK��AF;DM<AF?�GJ<=JK�L@9L�O=�
EG<A>Q�GJ�;=9K=�=PAKLAF?�:MKAF=KK�HJ9;LA;=K�

�*�;)�*%-0�83�'3140=�;-8,�396�6)4368-2+�%2(�4%=1)28�3&0-+%8-327�92()6�8,)��)(-'%-(��69+��)&%8)��63+6%1�36�38,)6�
+3:)621)28%0�46-'-2+�463+6%17��;)�'390(�&)�79&.)'8�83�%((-8-32%0�6)-1&967)1)28�6)59-6)1)287��4)2%08-)7��7%2'8-327�%2(�
*-2)7��;,-',�'390(�,%:)�%�1%8)6-%0�%(:)67)�)**)'8�32�396�&97-2)77��*-2%2'-%0�'32(-8-32��6)79087�3*�34)6%8-327�%2(�+63;8,�
46374)'87�

3=�H9JLA;AH9L=�AF�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E��L@=������HJG?J9E��L@=�1�/�� =H9JLE=FL�G>�2=L=J9FK��>>9AJKa�"//�
HJA;AF?�HJG?J9E��9F<�0JA;9J=�HJG?J9E��9F<�@9N=�G:DA?9LAGFK�LG�J=HGJL�L@=�9N=J9?=�K9D=K�HJA;=�>GJ�;=JL9AF�G>�GMJ�<JM?K�LG�L@=�
)=<A;9J=�HJG?J9E����DD�G>�L@=K=�HJG?J9EK�9J=�<=K;JA:=<�AF�EGJ=�<=L9AD�MF<=J�L@=�@=9<AF?�^�MKAF=KK],@9JE9;=MLA;9D�,JA;AF?��
.=AE:MJK=E=FL�:Q�#GN=JFE=FL�9F<�,JAN9L=�,9QGJK�9F<�,9LA=FL��;;=KK_�AF�,9JL�%��%L=E���G>�GMJ��FFM9D�.=HGJL�GF�"GJE����'�
>GJ�L@=�Q=9J�=F<=<� =;=E:=J������������)9FM>9;LMJ=JK�9J=�J=IMAJ=<�LG�J=HGJL�L@=�9N=J9?=�K9D=K�HJA;=�>GJ�<JM?K�MF<=J�L@=�
)=<A;9J=�HJG?J9E�J=?9J<D=KK�G>�O@=L@=J�L@=Q�9J=�=FJGDD=<�AF�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E���%F�9<<ALAGF��E9FM>9;LMJ=JK�
EMKL�H9Q�J=>MF<K�LG�)=<A;9J=�>GJ�KAF?D=�KGMJ;=�<JM?K�GJ�:AGDG?A;9DK��GJ�:AGKAEAD9J�:AGDG?A;9D�HJG<M;LK��J=AE:MJK=<�MF<=J�
)=<A;9J=�,9JL���9F<�H9;C9?=<�AF�KAF?D=
<GK=�;GFL9AF=JK�GJ�KAF?D=
MK=�H9;C9?=K�>GJ�MFALK�G>�<AK;9J<=<�<JM?�J=AE:MJK=<�:Q�
)=<A;9J=�,9JL���AF�=P;=KK�G>����H=J;=FL�G>�LGL9D�9DDGO=<�;@9J?=K�MF<=J�)=<A;9J=�,9JL���>GJ�L@9L�<JM?���/L9LMLGJQ�GJ�J=?MD9LGJQ�
;@9F?=K�GJ�?MA<9F;=�>JGE��)/�;GMD<�9>>=;L�L@=�9N=J9?=�K9D=K�HJA;=�;9D;MD9LAGFK�>GJ�GMJ�HJG<M;LK�9F<�L@=�J=KMDLAF?�)=<A;9J=�
H9QE=FL�J9L=�9F<�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�J=KMDLK�G>�GH=J9LAGFK���"MJL@=J��L@=�%.��=KL9:DAK@=<�9�)=<A;9J=�,9JL���AF>D9LAGF�
J=:9L=�K;@=E=��MF<=J�O@A;@��?=F=J9DDQ�KH=9CAF?��E9FM>9;LMJ=JK�OADD�GO=�J=:9L=K�A>�L@=�9N=J9?=�K9D=K�HJA;=�G>�9�,9JL���<JM?�
AF;J=9K=K�>9KL=J�L@9F�L@=�H9;=�G>�AF>D9LAGF���"9ADMJ=�LG�LAE=DQ�H9Q�9�,9JL���AF>D9LAGF�J=:9L=�AK�KM:B=;L�LG�9�;ANAD�EGF=L9JQ�H=F9DLQ�

,JA;AF?�9F<�J=:9L=�;9D;MD9LAGFK�N9JQ�9;JGKK�HJG<M;LK�9F<�HJG?J9EK��9J=�;GEHD=P��9F<�9J=�G>L=F�KM:B=;L�LG�AFL=JHJ=L9LAGF�:Q�
MK��?GN=JFE=FL9D�GJ�J=?MD9LGJQ�9?=F;A=K�9F<�L@=�;GMJLK��O@A;@�;9F�;@9F?=�9F<�=NGDN=�GN=J�LAE=���%F�L@=�;9K=�G>�GMJ�)=<A;9A<�
HJA;AF?�<9L9��A>�O=�:=;GE=�9O9J=�L@9L�GMJ�J=HGJLAF?�>GJ�9�HJAGJ�IM9JL=J�O9K�AF;GJJ=;L�GJ�@9K�;@9F?=<�9K�9�J=KMDL�G>�J=;9D;MD9LAGF�
G>�L@=�HJA;AF?�<9L9��O=�9J=�?=F=J9DDQ�G:DA?9L=<�LG�J=KM:EAL�L@=�;GJJ=;L=<�<9L9�>GJ�MH�LG�L@J==�Q=9JK�9>L=J�L@GK=�<9L9�GJA?AF9DDQ�
O=J=�<M=���/M;@�J=KL9L=E=FLK�9F<�J=;9D;MD9LAGFK�AF;J=9K=�GMJ�;GKLK�>GJ�;GEHDQAF?�OAL@�L@=�D9OK�9F<�J=?MD9LAGFK�?GN=JFAF?�L@=�
)=<A;9A<� JM?�.=:9L=�,JG?J9E�9F<�;GMD<�J=KMDL�AF�9F�GN=J9?=�GJ�MF<=J9?=�AF�GMJ�J=:9L=�DA9:ADALQ�>GJ�H9KL�IM9JL=JK���,JA;=�
J=;9D;MD9LAGFK�9DKG�E9Q�9>>=;L�L@=�;=ADAF?�HJA;=�9L�O@A;@�O=�9J=�J=IMAJ=<�LG�G>>=J�GMJ�HJG<M;LK�MF<=J�L@=������HJG?J9E�9F<�?AN=�
JAK=�LG�9F�G:DA?9LAGF�LG�J=>MF<�=FLALA=K�H9JLA;AH9LAF?�AF�L@=������HJG?J9E�>GJ�GN=J;@9J?=K�<MJAF?�H9KL�IM9JL=JK�AEH9;L=<�:Q�9�
HJA;=�J=;9D;MD9LAGF�

�ANAD�EGF=L9JQ�H=F9DLA=K�;9F�:=�9HHDA=<�A>�O=�9J=�>GMF<�LG�@9N=�CFGOAF?DQ�KM:EALL=<�9FQ�>9DK=�HJA;=�GJ�HJG<M;L�
AF>GJE9LAGF�LG�L@=�?GN=JFE=FL��A>�O=�9J=�>GMF<�LG�@9N=�E9<=�9�EAKJ=HJ=K=FL9LAGF�AF�L@=�J=HGJLAF?�G>�GMJ�9N=J9?=�K9D=K�HJA;=��A>�
O=�>9AD�LG�KM:EAL�L@=�J=IMAJ=<�HJA;=�<9L9�GF�9�LAE=DQ�:9KAK��GJ�A>�O=�9J=�>GMF<�LG�@9N=�;@9J?=<������;GN=J=<�=FLALA=K�EGJ=�L@9F�
L@=�KL9LMLGJADQ�E9F<9L=<�;=ADAF?�HJA;=����)/�;GMD<�9DKG�<=;A<=�LG�L=JEAF9L=�GMJ�)=<A;9A<�<JM?�J=:9L=�9?J==E=FL��AF�O@A;@�;9K=�
>=<=J9D�H9QE=FLK�E9Q�FGL�:=�9N9AD9:D=�MF<=J�)=<A;9A<�GJ�)=<A;9J=�,9JL���>GJ�GMJ�;GN=J=<�GMLH9LA=FL�<JM?K���3=�;9FFGL�:=�
;=JL9AF�L@9L�GMJ�KM:EAKKAGFK�OADD�FGL�:=�>GMF<�:Q��)/�LG�:=�AF;GEHD=L=�GJ�AF;GJJ=;L���)GJ=GN=J��>9ADMJ=�LG�H9Q�J=>MF<K�>GJ�MFALK�
G>�<AK;9J<=<�<JM?�MF<=J�L@=�<AK;9J<=<�<JM?�J=>MF<�HJG?J9E�;GMD<�KM:B=;L�MK�LG�;ANAD�EGF=L9JQ�H=F9DLA=K�G>�����H=J;=FL�G>�L@=�
J=>MF<�9EGMFL�

+MJ�>9ADMJ=�LG�;GEHDQ�OAL@�GMJ�J=HGJLAF?�9F<�H9QE=FL�G:DA?9LAGFK�MF<=J�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E�9F<�GL@=J�
?GN=JFE=FL9D�HJG?J9EK�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�>AF9F;A9D�J=KMDLK����)/�AKKM=<�9�>AF9D�JMD=�L@9L�EG<A>A=<�HJAGJ�)=<A;9A<�
 JM?�.=:9L=�,JG?J9E�J=?MD9LAGFK�LG�H=JEAL�J=HGJLAF?�EMDLAHD=�:=KL�HJA;=�>A?MJ=K�OAL@�J=?9J<�LG�N9DM=�:9K=<�HMJ;@9KAF?�
9JJ9F?=E=FLK��9F<�LG�HJGNA<=�<=>AFALAGFK�>GJ�^DAF=�=PL=FKAGF�_�^F=O�>GJEMD9LAGF�_�9F<�J=D9L=<�L=JEK��OAL@�L@=�HJ9;LA;9D�=>>=;L�G>�
=PH9F<AF?�L@=�K;GH=�G>�<JM?K�;GFKA<=J=<�LG�:=�DAF=�=PL=FKAGFK�L@9L�9J=�KM:B=;L�LG�9F�9DL=JF9LAN=�J=:9L=�>GJEMD9���3@AD=�L@=�
J=?MD9LGJQ�EG<A>A;9LAGFK�L@9L�HMJHGJL=<�LG�9>>=;L�L@=�9HHDA;9:ADALQ�G>�L@=�:=KL�HJA;=�9F<�9N=J9?=�E9FM>9;LMJ=J�HJA;=�=P;DMKAGFK�G>�
E9FM>9;LMJ=J
KHGFKGJ=<�H9LA=FL�:=F=>AL�HJG?J9EK��AF�L@=�;GFL=PL�G>�,�)�^9;;MEMD9LGJ_�HJG?J9EK�O=J=�AFN9DA<9L=<�:Q�9�;GMJL�
9F<�J=K;AF<=<��KM;@�HJG?J9EK�E9Q�;GFLAFM=�LG�F=?9LAN=DQ�9>>=;L�MK�AF�GL@=J�O9QK���+MJ�>9ADMJ=�LG�;GEHDQ�OAL@�L@=K=�HJA;=�
J=HGJLAF?�9F<�J=:9L=�H9QE=FL�GHLAGFK�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�>AF9F;A9D�J=KMDLK���%F�9<<ALAGF��GF�/=HL=E:=J������������)/�
>AF9DAR=<�9�JMD=�EG<A>QAF?�L@=�J=?MD9LAGFK�AEHD=E=FLAF?�L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E�AF�O9QK�L@9L�;GMD<�AF;J=9K=�L@=�
;GKLK�9F<�;GEHD=PALQ�G>�;GEHDA9F;=�9F<�L@9L�;GMD<�AF;J=9K=�E9FM>9;LMJ=J�J=:9L=�DA9:ADALQ��?AN=F�L@9L�L@=�>AF9D�JMD=�;D9JA>A=<�
;=JL9AF�9KH=;LK�G>�L@=�<=>AFALAGF�G>�;GN=J=<�GMLH9LA=FL�<JM?K�KM:B=;L�LG�L@=K=�J=:9L=K��O@A;@�;GMD<�=PH9F<�L@=�FME:=J�G>�MFALK�G>�
<JM?K�L@9L�IM9DA>Q�>GJ�L@AK�<=>AFALAGF��9EGF?�GL@=J�;@9F?=K���.=?MD9LGJQ�9F<�D=?AKD9LAN=�;@9F?=K��9F<�BM<A;A9D�JMDAF?K�J=D9LAF?�LG�
L@=�)=<A;9A<� JM?�.=:9L=�,JG?J9E�9F<�J=D9L=<�HGDA;A=K��AF;DM<AF?�;GN=J9?=�=PH9FKAGF	��@9N=�AF;J=9K=<�9F<�OADD�;GFLAFM=�LG�

��	�	4�ANNUAL REPORT



AF;J=9K=�GMJ�;GKLK�9F<�L@=�;GEHD=PALQ�G>�;GEHDA9F;=��@9N=�:==F�9F<�OADD�;GFLAFM=�LG�:=�LAE=
;GFKMEAF?�LG�AEHD=E=FL��9F<�
;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�J=KMDLK�G>�GH=J9LAGFK��H9JLA;MD9JDQ�A>��)/�GJ�9FGL@=J�9?=F;Q�;@9DD=F?=K�L@=�9HHJG9;@�
O=�L9C=�AF�GMJ�AEHD=E=FL9LAGF���.=:9L=K�9J=�FG�DGF?=J�KM:B=;L�LG�9�;9H�GF�L@=�J=:9L=�9EGMFL��O@A;@�F=?9LAN=DQ�AEH9;LK�GMJ�
J=:9L=�DA9:ADALQ��

0@=�$./��AKKM=<�9�>AF9D�J=?MD9LAGF�J=?9J<AF?�L@=�;9D;MD9LAGF�G>�L@=������;=ADAF?�HJA;=�9F<�L@=�AEHGKALAGF�G>�;ANAD�
EGF=L9JQ�H=F9DLA=K�GF�E9FM>9;LMJ=JK�L@9L�CFGOAF?DQ�9F<�AFL=FLAGF9DDQ�GN=J;@9J?=�;GN=J=<�=FLALA=K���%EHD=E=FL9LAGF�G>�L@AK�
J=?MD9LAGF�;GMD<�9>>=;L�GMJ�G:DA?9LAGFK�9F<�HGL=FLA9D�DA9:ADALQ�MF<=J�L@=������HJG?J9E�AF�O9QK�O=�;9FFGL�9FLA;AH9L=���3=�9J=�
9DKG�J=IMAJ=<�LG�J=HGJL�L@=������;=ADAF?�HJA;=K�>GJ�GMJ�;GN=J=<�GMLH9LA=FL�<JM?K�LG�$./���O@A;@�L@=F�HM:DAK@=K�L@=E�LG������
;GN=J=<�=FLALA=K���%>�O=�9J=�>GMF<�LG�@9N=�CFGOAF?DQ�9F<�AFL=FLAGF9DDQ�;@9J?=<������;GN=J=<�=FLALA=K�EGJ=�L@9F�L@=�KL9LMLGJADQ�
E9F<9L=<�;=ADAF?�HJA;=��O=�;GMD<�:=�KM:B=;L�LG�KA?FA>A;9FL�;ANAD�EGF=L9JQ�H=F9DLA=K�9F<�GJ�KM;@�>9ADMJ=�9DKG�;GMD<�:=�?JGMF<K�>GJ�
$./��LG�L=JEAF9L=�GMJ�9?J==E=FL�LG�H9JLA;AH9L=�AF�L@=������HJG?J9E��AF�O@A;@�;9K=�GMJ�;GN=J=<�GMLH9LA=FL�<JM?K�OGMD<�FG�
DGF?=J�:=�=DA?A:D=�>GJ�>=<=J9D�H9QE=FL�MF<=J�L@=�)=<A;9A<�GJ�)=<A;9J=�,9JL���HJG?J9E��O@A;@�OGMD<�@9N=�9�E9L=JA9D�9<N=JK=�
=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��AF;DM<AF?�GMJ�9:ADALQ�LG�9;IMAJ=��AF

DA;=FK=�GJ�<=N=DGH�F=O�HJG<M;LK�LG�?JGO�GMJ�:MKAF=KK���)GJ=GN=J��$./��=KL9:DAK@=<�9F�� .�HJG;=KK�MF<=J�9�>AF9D�J=?MD9LAGF�
>GJ�;D9AEK�:Q�;GN=J=<�=FLALA=K�L@9L�9�E9FM>9;LMJ=J�=F?9?=<�AF�GN=J;@9J?AF?��AF;DM<AF?�;D9AEK�L@9L�9�E9FM>9;LMJ=J�DAEAL=<�L@=�
9:ADALQ�G>�9�;GN=J=<�=FLALQ�LG�HMJ;@9K=�L@=�E9FM>9;LMJ=JaK�<JM?K�9L�L@=������;=ADAF?�HJA;=��9F<�:Q�E9FM>9;LMJ=JK�L@9L�9�;GN=J=<�
=FLALQ�NAGD9L=<�L@=�HJG@A:ALAGFK�9?9AFKL�<AN=JKAGF�GJ�<MHDA;9L=�<AK;GMFLK���/M;@�;D9AEK�9J=�LG�:=�J=KGDN=<�L@JGM?@�9F�� .�H9F=D�
G>�?GN=JFE=FL�G>>A;A9DK�J=F<=JAF?�9�<=;AKAGF�L@9L�E9Q�:=�9HH=9D=<�LG�9�>=<=J9D�;GMJL����F�� .�HJG;==<AF?�;GMD<�HGL=FLA9DDQ�
KM:B=;L�MK�LG�<AK;GN=JQ�:Q�;GN=J=<�=FLALA=K�9F<�GL@=J�GF=JGMK�HJG;=<MJ9D�J=IMAJ=E=FLK�9F<�;GMD<�J=KMDL�AF�9<<ALAGF9D�DA9:ADALQ���
�<<ALAGF9DDQ��$./��AKKM=<�9�>AF9D�JMD=�L@9L�;@9F?=K�9KH=;LK�G>�L@=�� .�HJG;=KK�=>>=;LAN=�&MF=�������O@A;@�;GMD<�F=?9LAN=DQ�
9>>=;L�MK���%F�9<<ALAGF��$./��;GMD<�<=;A<=�LG�L=JEAF9L=�9�E9FM>9;LMJ=JaK�9?J==E=FL�LG�H9JLA;AH9L=�AF�L@=������HJG?J9E�>GJ�9�
NAGD9LAGF�G>�L@9L�9?J==E=FL�GJ�GL@=J�?GG<�;9MK=�K@GOF��AF�O@A;@�;9K=�L@=�E9FM>9;LMJ=JaK�;GN=J=<�GMLH9LA=FL�<JM?K�E9Q�FG�
DGF?=J�:=�=DA?A:D=�>GJ�>=<=J9D�H9QE=FL�MF<=J�L@=�)=<A;9A<�GJ�)=<A;9J=�,9JL���HJG?J9E�

"MJL@=J��D=?AKD9LAGF�E9Q�:=�AFLJG<M;=<�9L�L@=�KL9L=�GJ�"=<=J9D�D=N=D�L@9L��A>�H9KK=<��OGMD<��9EGF?�GL@=J�L@AF?K��EG<A>Q�L@=�
J=IMAJ=E=FLK�G>�L@=������HJG?J9E���

)=<A;9J=�,9JL� �?=F=J9DDQ�HJGNA<=K�;GN=J9?=�LG�=FJGDD=<�)=<A;9J=�H9LA=FLK�>GJ�K=D>
9<EAFAKL=J=<�<JM?K��6�2���<JM?K�L@9L�
9J=�FGL�9<EAFAKL=J=<�:Q�9�H@QKA;A9F	���)=<A;9J=�,9JL� �AK�9<EAFAKL=J=<�:Q�HJAN9L=�HJ=K;JAHLAGF�<JM?�HD9FK�9HHJGN=<�:Q�L@=�1�/��
?GN=JFE=FL�9F<��KM:B=;L�LG�<=L9AD=<�HJG?J9E�JMD=K�9F<�?GN=JFE=FL�GN=JKA?@L��=9;@�<JM?�HD9F�=KL9:DAK@=K�ALK�GOF�)=<A;9J=�,9JL�
 �>GJEMD9JQ�>GJ�HJ=K;JAHLAGF�<JM?�;GN=J9?=�9F<�HJA;AF?��O@A;@�L@=�<JM?�HD9F�E9Q�EG<A>Q�>JGE�LAE=�LG�LAE=���0@=�HJ=K;JAHLAGF�
<JM?�HD9FK�F=?GLA9L=�HJA;AF?�OAL@�E9FM>9;LMJ=JK�9F<�H@9JE9;A=K�9F<�E9Q�;GF<ALAGF�>GJEMD9JQ�HD9;=E=FL�GF�L@=�9N9AD9:ADALQ�G>�
E9FM>9;LMJ=J�<AK;GMFLK���%F�9<<ALAGF��E9FM>9;LMJ=JK��AF;DM<AF?�MK��O=J=�J=IMAJ=<�L@JGM?@� =;=E:=J����������LG�HJGNA<=�LG��)/�
9�����<AK;GMFL�GF�:J9F<�F9E=�HJ=K;JAHLAGF�<JM?K�MLADAR=<�:Q�)=<A;9J=�,9JL� �:=F=>A;A9JA=K�O@=F�L@GK=�:=F=>A;A9JA=K�9J=�AF�L@=�
;GN=J9?=�?9H�H@9K=�G>�L@=�,9JL� �:=F=>AL�<=KA?F����ANAD�EGF=L9JQ�H=F9DLA=K�;GMD<�:=�<M=�A>�O=�>9AD�LG�G>>=J�<AK;GMFLK�LG�
:=F=>A;A9JA=K�MF<=J�L@=�)=<A;9J=�,9JL� �;GN=J9?=�?9H�<AK;GMFL�HJG?J9E���0@=�%.��KMFK=LK�L@=�;GN=J9?=�?9H�<AK;GMFL�HJG?J9E�
KL9JLAF?�AF������9F<�J=HD9;=K�AL�OAL@�9�F=O�E9FM>9;LMJ=J�<AK;GMFL�HJG?J9E��MF<=J�O@A;@�E9FM>9;LMJ=JK�9J=��AF�?=F=J9D��LG�
HJGNA<=�9�����<AK;GMFL�GF�9�;GN=J=<�,9JL� �<JM?�O@=J=�9�:=F=>A;A9JQ�AK�AF�L@=�AFALA9D�H@9K=�G>�,9JL� �;GN=J9?=�9F<�9�����
<AK;GMFL�O@=J=�9�:=F=>A;A9JQ�AK�AF�L@=�;9L9KLJGH@A;�H@9K=�G>�,9JL� �;GN=J9?=���"9ADMJ=�LG�H9Q�9�<AK;GMFL�MF<=J�L@AK�F=O�HJG?J9E�
OADD�:=�KM:B=;L�LG�9�;ANAD�EGF=L9JQ�H=F9DLQ���%F�9<<ALAGF��L@=�%.��=KL9:DAK@=<�9�)=<A;9J=�,9JL� �AF>D9LAGF�J=:9L=�K;@=E=��MF<=J�
O@A;@��?=F=J9DDQ�KH=9CAF?��E9FM>9;LMJ=JK�OADD�GO=�9<<ALAGF9D�J=:9L=K�A>�L@=�9N=J9?=�E9FM>9;LMJ=J�HJA;=�G>�9�,9JL� �<JM?�
AF;J=9K=K�>9KL=J�L@9F�L@=�H9;=�G>�AF>D9LAGF���"9ADMJ=�LG�LAE=DQ�H9Q�9�,9JL� �AF>D9LAGF�J=:9L=�AK�KM:B=;L�LG�9�;ANAD�EGF=L9JQ�H=F9DLQ�

0@=�%.��9DKG�;J=9L=K�9�<JM?�HJA;=�F=?GLA9LAGF�HJG?J9E�MF<=J�O@A;@�L@=�HJA;=K�>GJ�)=<A;9J=�MFALK�G>�;=JL9AF�@A?@�
)=<A;9J=�KH=F<�<JM?K�9F<�:AGDG?A;9DK�OAL@GML�?=F=JA;�GJ�:AGKAEAD9J�;GEH=LALAGF�OADD�:=�;9HH=<�:Q�J=>=J=F;=�LG��9EGF?�GL@=J�
L@AF?K��9�KH=;A>A=<�FGF
>=<=J9D�9N=J9?=�E9FM>9;LMJ=J�HJA;=�KL9JLAF?�AF��������"9ADMJ=�LG�;GEHDQ�OAL@�J=IMAJ=E=FLK�MF<=J�L@=�<JM?�
HJA;=�F=?GLA9LAGF�HJG?J9E�AK�KM:B=;L�LG�9F�=P;AK=�L9P�9F<�GJ�9�;ANAD�EGF=L9JQ�H=F9DLQ���0@AK�GJ�9FQ�GL@=J�D=?AKD9LAN=�;@9F?=�;GMD<�
AEH9;L�L@=�E9JC=L�;GF<ALAGFK�>GJ�GMJ�HJG<M;LK���3=�>MJL@=J�=PH=;L�;GFLAFM=<�K;JMLAFQ�GF�?GN=JFE=FL�HJA;=�J=HGJLAF?�>JGE�
�GF?J=KK��9?=F;A=K��9F<�GL@=J�:G<A=K�

,MJKM9FL�LG�9HHDA;9:D=�D9O��CFGOAF?�HJGNAKAGF�G>�>9DK=�AF>GJE9LAGF�AF�;GFF=;LAGF�OAL@�HJA;=�J=HGJLAF?�MF<=J�L@=�1�/��
 =H9JLE=FL�G>�2=L=J9FK��>>9AJK��"//�GJ�0JA;9J=�HJG?J9EK�;9F�KM:B=;L�9�E9FM>9;LMJ=J�LG�;ANAD�EGF=L9JQ�H=F9DLA=K���0@=K=�
HJG?J9E�G:DA?9LAGFK�9DKG�;GFL9AF�=PL=FKAN=�<AK;DGKMJ=�9F<�;=JLA>A;9LAGF�J=IMAJ=E=FLK���%>�O=�GN=J;@9J?=�L@=�?GN=JFE=FL�AF�
;GFF=;LAGF�OAL@�GMJ�9JJ9F?=E=FLK�OAL@�"//�GJ�0JA;9J=��O=�9J=�J=IMAJ=<�LG�J=>MF<�L@=�<A>>=J=F;=�LG�L@=�?GN=JFE=FL���"9ADMJ=�LG�
E9C=�F=;=KK9JQ�<AK;DGKMJ=K�9F<�GJ�LG�A<=FLA>Q�;GFLJ9;L�GN=J;@9J?=K�;9F�J=KMDL�AF�9DD=?9LAGFK�9?9AFKL�MK�MF<=J�L@=�"9DK=��D9AEK�
�;L�9F<�GL@=J�D9OK�9F<�J=?MD9LAGFK���1F=PH=;L=<�J=>MF<K�LG�L@=�?GN=JFE=FL��9F<�J=KHGF<AF?�LG�9�?GN=JFE=FL�AFN=KLA?9LAGF�GJ�
=F>GJ;=E=FL�9;LAGF��OGMD<�:=�=PH=FKAN=�9F<�LAE=
;GFKMEAF?��9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��
>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�� 	�	4� ANNUAL REPORT



�63(9'8�0-%&-0-8=�%2(�463(9'8�6)'%007�'390(�,%61�396�&97-2)77�

0@=�<=N=DGHE=FL��E9FM>9;LMJ=��L=KLAF?��E9JC=LAF?�9F<�K9D=�G>�H@9JE9;=MLA;9D�HJG<M;LK�9J=�9KKG;A9L=<�OAL@�KA?FA>A;9FL�
JAKCK�G>�HJG<M;L�DA9:ADALQ�;D9AEK�GJ�J=;9DDK���/A<=�=>>=;LK�GJ�9<N=JK=�=N=FLK�CFGOF�GJ�J=HGJL=<�LG�:=�9KKG;A9L=<�OAL@��GJ�
E9FM>9;LMJAF?�<=>=;LK�AF��L@=�HJG<M;LK�KGD<�:Q�MK�;GMD<�=P9;=J:9L=�9�H9LA=FLaK�;GF<ALAGF��GJ�;GMD<�J=KMDL�AF�K=JAGMK�AFBMJQ�GJ�
AEH9AJE=FL�GJ�=N=F�<=9L@���0@AK�;GMD<�J=KMDL�AF�HJG<M;L�DA9:ADALQ�;D9AEK�9?9AFKL�MK�9F<�GJ�J=;9DDK�G>�GF=�GJ�EGJ=�G>�GMJ�HJG<M;LK���
%F�E9FQ�;GMFLJA=K��AF;DM<AF?�AF�!1�E=E:=J�KL9L=K��F9LAGF9D�D9OK�HJGNA<=�>GJ�KLJA;L��FG
>9MDL	�DA9:ADALQ�O@A;@�9HHDA=K�=N=F�O@=J=�
<9E9?=K�9J=�;9MK=<�:GL@�:Q�9�<=>=;L�AF�9�HJG<M;L�9F<�:Q�L@=�9;L�GJ�GEAKKAGF�G>�9�L@AJ<�H9JLQ�

,JG<M;L�J=;9DDK�E9Q�:=�AKKM=<�9L�GMJ�<AK;J=LAGF�GJ�9L�L@=�<AK;J=LAGF�G>�GMJ�KMHHDA=JK��?GN=JFE=FL�9?=F;A=K�9F<�GL@=J�
=FLALA=K�L@9L�@9N=�J=?MD9LGJQ�9ML@GJALQ�>GJ�H@9JE9;=MLA;9D�K9D=K����FQ�J=;9DD�G>�GMJ�HJG<M;LK�;GMD<�E9L=JA9DDQ�9<N=JK=DQ�9>>=;L�GMJ�
:MKAF=KK�:Q�J=F<=JAF?�MK�MF9:D=�LG�K=DD�L@9L�HJG<M;L�>GJ�KGE=�LAE=�9F<�:Q�9<N=JK=DQ�9>>=;LAF?�GMJ�J=HML9LAGF�����J=;9DD�;GMD<�9DKG�
J=KMDL�AF�HJG<M;L�DA9:ADALQ�;D9AEK�:Q�AF<ANA<M9DK�9F<�L@AJ<�H9JLQ�H9QGJK���%F�9<<ALAGF��HJG<M;L�DA9:ADALQ�;D9AEK�;GMD<�J=KMDL�AF�9F�
AFN=KLA?9LAGF�G>�L@=�K9>=LQ�GJ�=>>A;9;Q�G>�GMJ�HJG<M;LK��GMJ�E9FM>9;LMJAF?�HJG;=KK=K�9F<�>9;ADALA=K��GJ�GMJ�E9JC=LAF?�HJG?J9EK�
;GF<M;L=<�:Q�" ���L@=�!��GJ�L@=�;GEH=L=FL�9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K���/M;@�AFN=KLA?9LAGFK�;GMD<�9DKG�HGL=FLA9DDQ�
D=9<�LG�9�J=;9DD�G>�GMJ�HJG<M;LK�GJ�EGJ=�K=JAGMK�=F>GJ;=E=FL�9;LAGFK��DAEAL9LAGFK�GF�L@=�L@=J9H=MLA;�AF<A;9LAGFK�>GJ�O@A;@�L@=Q�
E9Q�:=�MK=<��GJ�KMKH=FKAGF��N9JA9LAGF��GJ�OAL@<J9O9D�G>�9HHJGN9D����FQ�KM;@�J=?MD9LGJQ�9;LAGF�:Q�" ���L@=�!��GJ�L@=�;GEH=L=FL�
9ML@GJALA=K�G>�L@=�!1�E=E:=J�KL9L=K�;GMD<�D=9<�LG�HJG<M;L�DA9:ADALQ�D9OKMALK�9K�O=DD�

,JG<M;L�DA9:ADALQ�AFKMJ9F;=�;GN=J9?=�AK�=PH=FKAN=��;9F�:=�<A>>A;MDL�LG�G:L9AF�9F<�E9Q�FGL�:=�9N9AD9:D=�AF�L@=�>MLMJ=�GF�
9;;=HL9:D=�L=JEK��GJ�9L�9DD���+MJ�HJG<M;L�DA9:ADALQ�AFKMJ9F;=�E9Q�FGL�;GN=J�9DD�G>�L@=�>MLMJ=�DA9:ADALA=K�O=�EA?@L�AF;MJ�AF�
;GFF=;LAGF�OAL@�L@=�<=N=DGHE=FL��E9FM>9;LMJ=�GJ�K9D=�G>�GMJ�HJG<M;LK�����KM;;=KK>MD�;D9AE�GJ�;D9AEK�:JGM?@L�9?9AFKL�MK�AF�
=P;=KK�G>�9N9AD9:D=�AFKMJ9F;=�;GN=J9?=�;GMD<�KM:B=;L�MK�LG�KA?FA>A;9FL�DA9:ADALA=K�9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���/M;@�;D9AEK�;GMD<�9DKG�@9JE�GMJ�J=HML9LAGF�9F<�L@=�
J=HML9LAGF�G>�GMJ�HJG<M;LK��9<N=JK=DQ�9>>=;LAF?�GMJ�9:ADALQ�LG�E9JC=L�GMJ�HJG<M;LK�KM;;=KK>MDDQ���

")�97)�,%>%6(397�1%8)6-%07�-2�396�1%29*%'896-2+�*%'-0-8-)7��%2(�%2=�'0%-17�6)0%8-2+�83�8,)�-14634)6�,%2(0-2+��7836%+)��
6)0)%7)�36�(-7437%0�3*�8,)7)�1%8)6-%07�'390(�&)�8-1)�'32791-2+�%2(�)<4)27-:)�

+MJ�GH=J9LAGFK�9J=�KM:B=;L�LG�;GEHD=P�9F<�AF;J=9KAF?DQ�KLJAF?=FL�=FNAJGFE=FL9D��@=9DL@�9F<�K9>=LQ�D9OK�9F<�J=?MD9LAGFK�AF�
L@=�;GMFLJA=K�O@=J=�O=�GH=J9L=�9F<��AF�H9JLA;MD9J��AF�%J=D9F<��L@=�1�'��9F<�%L9DQ�O@=J=�O=�@9N=�E9FM>9;LMJAF?�>9;ADALA=K���%>�9F�
9;;A<=FL�GJ�;GFL9EAF9LAGF�AFNGDNAF?�HGDDML9FLK�GJ�@9R9J<GMK�KM:KL9F;=K�G;;MJK��9F�AFBMJ=<�H9JLQ�;GMD<�K==C�LG�@GD<�MK�DA9:D=�>GJ�
9FQ�<9E9?=K�L@9L�J=KMDL�9F<�9FQ�DA9:ADALQ�;GMD<�=P;==<�L@=�DAEALK�GJ�>9DD�GMLKA<=�L@=�;GN=J9?=�G>�GMJ�AFKMJ9F;=���3=�E9Q�FGL�:=�
9:D=�LG�E9AFL9AF�AFKMJ9F;=�OAL@�KM>>A;A=FL�;GN=J9?=�GF�9;;=HL9:D=�L=JEK��GJ�9L�9DD����GKLK��<9E9?=K�9F<�GJ�>AF=K�E9Q�J=KMDL�>JGE�
L@=�HJ=K=F;=��AFN=KLA?9LAGF�9F<�J=E=<A9LAGF�G>�KM;@�;GFL9EAF9LAGF�9L�HJGH=JLA=K�;MJJ=FLDQ�GJ�>GJE=JDQ�GOF=<��D=9K=<�GJ�GH=J9L=<�
:Q�MK�GJ�9L�G>>
KAL=�DG;9LAGFK��AF;DM<AF?�O@=J=�O=�@9N=�9JJ9F?=<�>GJ�L@=�<AKHGK9D�G>�@9R9J<GMK�KM:KL9F;=K�GJ�O9KL=���%F�9<<ALAGF��
O=�E9Q�:=�KM:B=;L�LG�L@AJ<�H9JLQ�;D9AEK��AF;DM<AF?�>GJ�F9LMJ9D�J=KGMJ;=�<9E9?=K��H=JKGF9D�AFBMJQ�9F<�HJGH=JLQ�<9E9?=��AF�
;GFF=;LAGF�OAL@�KM;@�;GFL9EAF9LAGF�

&7A9A�&3:/B32�B=��=<B@=::32�'C0AB/<13A

#=6)1�%2(�#=;%:�%6)�'3286300)(�79&78%2')7�%2(�')68%-2�463(9'8�'%2(-(%8)7�;)�%6)�():)034-2+�1%=�&)�79&.)'8�83� ����*)()6%0�
%2(�78%8)�'3286300)(�79&78%2')�0%;7�%2(�6)+90%8-327��%2(�396�*%-096)�83�'3140=�;-8,�8,)7)�0%;7�%2(�6)+90%8-327��36�8,)�'378�3*�
'3140-%2')�;-8,�8,)7)�0%;7�%2(�6)+90%8-327��'390(�1%8)6-%00=�%2(�%(:)67)0=�%**)'8�396�&97-2)77��6)79087�3*�34)6%8-327��
*-2%2'-%0�'32(-8-32�%2(�+63;8,�46374)'87�

4QJ=E�9F<�4QO9N�9F<�;=JL9AF�HJG<M;L�;9F<A<9L=K�O=�9J=�<=N=DGHAF?�;GFL9AF�;GFLJGDD=<�KM:KL9F;=K�9K�<=>AF=<�:Q�KL9L=�
D9O�9F<�L@=�>=<=J9D��/�����GFLJGDD=<�KM:KL9F;=K�9J=�KM:B=;L�LG�9�FME:=J�G>�J=IMAJ=E=FLK�9F<�J=KLJA;LAGFK�MF<=J�L@=��/��9F<�
AEHD=E=FLAF?�J=?MD9LAGFK��AF;DM<AF?�;=JL9AF�J=?AKLJ9LAGF��K=;MJALQ��J=;GJ<C==HAF?��J=HGJLAF?��AEHGJL��=PHGJL�9F<�GL@=J�
J=IMAJ=E=FLK�9<EAFAKL=J=<�:Q�L@=� !����0@=� !��;D9KKA>A=K�;GFLJGDD=<�KM:KL9F;=K�AFLG�>AN=�K;@=<MD=K��/;@=<MD=�%��%%��%%%��%2�GJ�
2�KM:KL9F;=K���/;@=<MD=�%�KM:KL9F;=K�:Q�<=>AFALAGF�@9N=�9�@A?@�HGL=FLA9D�>GJ�9:MK=��FG�;MJJ=FLDQ�^9;;=HL=<�E=<A;9D�MK=_�AF�L@=�
1�/���D9;C�9;;=HL=<�K9>=LQ�>GJ�MK=�MF<=J�E=<A;9D�KMH=JNAKAGF��9F<�E9Q�FGL�:=�HJ=K;JA:=<��E9JC=L=<�GJ�KGD<�AF�L@=�1�/���
,@9JE9;=MLA;9D�HJG<M;LK�9HHJGN=<�>GJ�MK=�AF�L@=�1�/��O@A;@�;GFL9AF�9�;GFLJGDD=<�KM:KL9F;=�9J=�DAKL=<�9K�/;@=<MD=�%%��%%%��%2�GJ�
2��OAL@�/;@=<MD=�%%�KM:KL9F;=K�;GFKA<=J=<�LG�HJ=K=FL�L@=�@A?@=KL�HGL=FLA9D�>GJ�9:MK=�GJ�<=H=F<=F;=�9F<�/;@=<MD=�2�KM:KL9F;=K�
L@=�DGO=KL�J=D9LAN=�JAKC�G>�9:MK=�9EGF?�KM;@�KM:KL9F;=K���/;@=<MD=�%�9F<�%%�<JM?K�9J=�KM:B=;L�LG�L@=�KLJA;L=KL�;GFLJGDK�MF<=J�L@=�
�/���AF;DM<AF?�E9FM>9;LMJAF?�9F<�HJG;MJ=E=FL�IMGL9K��@=A?@L=F=<�K=;MJALQ�J=IMAJ=E=FLK�9F<�9<<ALAGF9D�;JAL=JA9�>GJ�
AEHGJL9LAGF���%F�9<<ALAGF��<AKH=FKAF?�G>�/;@=<MD=�%%�<JM?K�AK�KM:B=;L�LG�9<<ALAGF9D�J=IMAJ=E=FLK���"GJ�=P9EHD=��L@=Q�E9Q�FGL�:=�
J=>ADD=<�OAL@GML�9�F=O�HJ=K;JAHLAGF�

 JM?�HJG<M;LK�9HHJGN=<�>GJ�E=<A;9D�MK=�:Q�" ��L@9L�;GFL9AF�;9FF9:AK�GJ�;9FF9:AK�=PLJ9;LK�E9Q�:=�;GFLJGDD=<�KM:KL9F;=K�
9F<�OADD�:=�J=K;@=<MD=<�LG�/;@=<MD=K�%%
2�9>L=J�9HHJGN9D��GJ��DAC=�!HA<AGD=P��J=EGN=<�;GEHD=L=DQ�>JGE�L@=�K;@=<MD=K�:Q�
GH=J9LAGF�G>�GL@=J�D9OK�

��	�	4�ANNUAL REPORT



%F<ANA<M9D�KL9L=K�@9N=�9DKG�=KL9:DAK@=<�;GFLJGDD=<�KM:KL9F;=�D9OK�9F<�J=?MD9LAGFK���0@GM?@�KL9L=
;GFLJGDD=<�KM:KL9F;=K�
D9OK�G>L=F�EAJJGJ�>=<=J9D�D9O��L@=Q�E9Q�K=H9J9L=DQ�K;@=<MD=�GMJ�HJG<M;LK�GJ�GMJ�HJG<M;L�;9F<A<9L=K�9K�O=DD���3=�GJ�GMJ�H9JLF=JK�
E9Q�9DKG�:=�J=IMAJ=<�LG�G:L9AF�K=H9J9L=�KL9L=�J=?AKLJ9LAGFK��H=JEALK�GJ�DA;=FK=K�AF�GJ<=J�LG�:=�9:D=�LG�E9FM>9;LMJ=��<AKLJA:ML=��
9<EAFAKL=J�GJ�HJ=K;JA:=�;GFLJGDD=<�KM:KL9F;=K�>GJ�;DAFA;9D�LJA9DK�GJ�;GEE=J;A9D�K9D=��9F<�>9ADMJ=�LG�E==L�9HHDA;9:D=�J=?MD9LGJQ�
J=IMAJ=E=FLK�;GMD<�D=9<�LG�=F>GJ;=E=FL�9F<�K9F;LAGFK�:Q�L@=�KL9L=K�AF�9<<ALAGF�LG�L@GK=�>JGE�L@=� !��GJ�GL@=JOAK=�9JAKAF?�
MF<=J�>=<=J9D�D9O�

1�/��>9;ADALA=K�;GF<M;LAF?�J=K=9J;@��E9FM>9;LMJAF?��<AKLJA:MLAF?��AEHGJLAF?�GJ�=PHGJLAF?��GJ�<AKH=FKAF?�;GFLJGDD=<�
KM:KL9F;=K�EMKL�:=�J=?AKL=J=<��DA;=FK=<	�LG�H=J>GJE�L@=K=�9;LANALA=K�9F<�EMKL�;GEHDQ�OAL@�L@=�K=;MJALQ��;GFLJGD��J=;GJ<C==HAF?�
9F<�J=HGJLAF?�G:DA?9LAGFK�MF<=J�L@=��/��� !��J=?MD9LAGFK�9F<�;GJJ=KHGF<AF?�KL9L=�J=IMAJ=E=FLK��� !��9F<�KL9L=�J=?MD9LGJQ�
:G<A=K�;GF<M;L�H=JAG<A;�AFKH=;LAGFK�G>�;=JL9AF�J=?AKL=J=<�=KL9:DAK@E=FLK�L@9L�@9F<D=�;GFLJGDD=<�KM:KL9F;=K���+:L9AFAF?�9F<�
E9AFL9AFAF?�L@=�F=;=KK9JQ�J=?AKLJ9LAGFK�9F<�;GEHDQAF?�OAL@�L@=�J=?MD9LGJQ�G:DA?9LAGFK�E9Q�J=KMDL�AF�<=D9Q�G>�L@=�AEHGJL9LAGF��
E9FM>9;LMJAF?��<AKLJA:MLAGF�GJ�;DAFA;9D�J=K=9J;@�G>�GMJ�;GEE=J;A9D�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K���"MJL@=JEGJ=��>9ADMJ=�LG�
E9AFL9AF�;GEHDA9F;=�OAL@�L@=��/��9F<� !��9F<�KL9L=�J=?MD9LAGFK�:Q�MK�GJ�9FQ�G>�GMJ�;GFLJ9;LGJK��<AKLJA:MLGJK�GJ�H@9JE9;A=K�
;9F�J=KMDL�AF�J=?MD9LGJQ�9;LAGF�L@9L�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF�9F<�J=KMDLK�G>�
GH=J9LAGFK��� !��9F<�KL9L=�J=?MD9LGJQ�:G<A=K�E9Q�K==C�;ANAD�H=F9DLA=K��J=>MK=�LG�J=F=O�F=;=KK9JQ�J=?AKLJ9LAGFK��GJ�AFALA9L=�
HJG;==<AF?K�LG�J=KLJA;L��KMKH=F<�GJ�J=NGC=�L@GK=�J=?AKLJ9LAGFK���%F�;=JL9AF�;AJ;MEKL9F;=K��NAGD9LAGFK�;GMD<�D=9<�LG�;JAEAF9D�
H=F9DLA=K�

/;@=<MD=�%�9F<�%%�KM:KL9F;=K�9J=�KM:B=;L�LG� !�aK�9FFM9D�E9FM>9;LMJAF?�9F<�HJG;MJ=E=FL�IMGL9�J=IMAJ=E=FLK���0@=�
9FFM9D�IMGL9�9DDG;9L=<�LG�MK�GJ�GMJ�;GFLJ9;L�E9FM>9;LMJ=JK�>GJ�L@=�9;LAN=�AF?J=<A=FLK�AF�GMJ�HJG<M;LK�E9Q�FGL�:=�KM>>A;A=FL�LG�
;GEHD=L=�;DAFA;9D�LJA9DK�GJ�E==L�;GEE=J;A9D�<=E9F<����GFK=IM=FLDQ��9FQ�<=D9Q�GJ�J=>MK9D�:Q�L@=� !��AF�=KL9:DAK@AF?�GMJ��GJ�GMJ�
;GFLJ9;L�E9FM>9;LMJ=JKa��HJG;MJ=E=FL�9F<�GJ�HJG<M;LAGF�IMGL9�>GJ�;GFLJGDD=<�KM:KL9F;=K�;GMD<�<=D9Q�GJ�KLGH�GMJ�;DAFA;9D�LJA9DK�GJ�
HJG<M;L�D9MF;@=K��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK��>AF9F;A9D�;GF<ALAGF�9F<�
?JGOL@�HJGKH=;LK�

�96�%&-0-8=�83�6)7)%6',��():)034�%2(�'311)6'-%0->)��4-(-30)<��4-(=30)<�-7�()4)2()28�32�396�%&-0-8=�83�1%-28%-2�0-')27)7�
6)0%8-2+�83�8,)�'908-:%8-32��4377)77-32�%2(�79440=�3*�&38%2-'%0�'%22%&-7��%�'3286300)(�79&78%2')�

+MJ�;9FF9:AFGA<�J=K=9J;@�9F<�E9FM>9;LMJAF?�>9;ADALA=K�9J=�DG;9L=<�HJ=<GEAF9FLDQ�AF�L@=�1�'���%F�L@=�1�'���DA;=FK=K�LG�
;MDLAN9L=��HGKK=KK�9F<�KMHHDQ�;9FF9:AK�>GJ�E=<A;9D�J=K=9J;@�9J=�?J9FL=<�:Q�L@=�1�'��?GN=JFE=FL�GF�9F�9FFM9D�:9KAK����DL@GM?@�
GMJ�DA;=FK=K�@9N=�:==F�J=F=O=<�=9;@�Q=9J�KAF;=�������L@=Q�E9Q�FGL�:=�AF�L@=�>MLMJ=��AF�O@A;@�;9K=�O=�E9Q�FGL�:=�9:D=�LG�;9JJQ�
GF�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�HJG?J9E�AF�L@=�1�'���%F�9<<ALAGF��O=�9J=�J=IMAJ=<�LG�E9AFL9AF�GMJ�=PAKLAF?�;GEE=J;A9D�
DA;=FK=K�LG�;MDLAN9L=��HJG<M;=�9F<�KMHHDQ�;9FF9:AK���$GO=N=J��A>�L@=�1�'��?GN=JFE=FL�O=J=�FGL�HJ=H9J=<�LG�J=F=O�KM;@�DA;=FK=K��
O=�OGMD<�:=�MF9:D=�LG�E9FM>9;LMJ=�9F<�<AKLJA:ML=�GMJ�HJG<M;LK�GF�9�;GEE=J;A9D�:9KAK�AF�L@=�1�'��GJ�:=QGF<���%F�GJ<=J�LG�;9JJQ�
GML�J=K=9J;@�AF�;GMFLJA=K�GL@=J�L@9F�L@=�1�'���KAEAD9J�DA;=FK=K�LG�L@GK=�GMLDAF=<�9:GN=�9J=�J=IMAJ=<�LG�:=�AKKM=<�:Q�L@=�J=D=N9FL�
9ML@GJALQ�AF�=9;@�;GMFLJQ���%F�9<<ALAGF��O=�OADD�:=�J=IMAJ=<�LG�G:L9AF�DA;=FK=K�LG�=PHGJL�>JGE�L@=�1�'��9F<�LG�AEHGJL�AFLG�L@=�
J=;AHA=FL�;GMFLJQ���0G�<9L=��O=�@9N=�G:L9AF=<�F=;=KK9JQ�AEHGJL�9F<�=PHGJL�DA;=FK=K�LG�GN=J����;GMFLJA=K����DL@GM?@�O=�@9N=�9F�
=KL9:DAK@=<�LJ9;C�J=;GJ<�G>�KM;;=KK>MDDQ�G:L9AFAF?�KM;@�DA;=FK=K�9K�J=IMAJ=<��L@AK�E9Q�;@9F?=�AF�L@=�>MLMJ=��O@A;@�;GMD<�
E9L=JA9DDQ�9F<�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK��>AF9F;A9D�;GF<ALAGF�9F<�?JGOL@�HJGKH=;LK�

�3286300)(�79&78%2')�0)+-70%8-32�(-**)67�&)8;))2�'39286-)7�%2(�0)+-70%8-32�-2�')68%-2�'39286-)7�1%=�6)786-'8�36�0-1-8�396�%&-0-8=�
83�7)00��4-(=30)<�

)GKL�;GMFLJA=K�9J=�H9JLA=K�LG�L@=�/AF?D=��GFN=FLAGF�GF�*9J;GLA;� JM?K�������O@A;@�?GN=JFK�AFL=JF9LAGF9D�LJ9<=�9F<�
<GE=KLA;�;GFLJGD�G>�F9J;GLA;�KM:KL9F;=K��AF;DM<AF?�;9FF9:AK�=PLJ9;LK����GMFLJA=K�E9Q�AFL=JHJ=L�9F<�AEHD=E=FL�L@=AJ�LJ=9LQ�
G:DA?9LAGFK�AF�9�O9Q�L@9L�;J=9L=K�9�D=?9D�G:KL9;D=�LG�GMJ�G:L9AFAF?�J=?MD9LGJQ�9HHJGN9D�>GJ�!HA<QGD=P�AF�L@GK=�;GMFLJA=K���0@=K=�
;GMFLJA=K�E9Q�FGL�:=�OADDAF?�GJ�9:D=�LG�9E=F<�GJ�GL@=JOAK=�EG<A>Q�L@=AJ�D9OK�9F<�J=?MD9LAGFK�LG�H=JEAL�!HA<QGD=P�LG�:=�
E9JC=L=<��GJ�9;@A=NAF?�KM;@�9E=F<E=FLK�LG�L@=�D9OK�9F<�J=?MD9LAGFK�E9Q�L9C=�9�HJGDGF?=<�H=JAG<�G>�LAE=���

&7A9A�&3:/B32�B=�#C@��7</<17/:��=<27B7=<�/<2�&3AC:BA�

")�,%:)�-2'966)(�79&78%28-%0�()&8��;,-',�'390(�-14%-6�396�*0)<-&-0-8=�%2(�%'')77�83�'%4-8%0�%2(�%(:)67)0=�%**)'8�396�*-2%2'-%0�
437-8-32��%2(�396�&97-2)77�;390(�&)�%(:)67)0=�%**)'8)(�-*�;)�%6)�92%&0)�83�7)6:-')�396�()&8�3&0-+%8-327�

�K�G>� =;=E:=J�����������O=�@9<�LGL9D�AF<=:L=<F=KK�G>�9HHJGPAE9L=DQ������:ADDAGF���+MJ�KM:KL9FLA9D�AF<=:L=<F=KK�E9Q�

X DAEAL�GMJ�9:ADALQ�LG�MK=�GMJ�;9K@�>DGO�GJ�:GJJGO�9<<ALAGF9D�>MF<K�>GJ�OGJCAF?�;9HAL9D��;9HAL9D�=PH=F<ALMJ=K��9;IMAKALAGFK��
AFN=KLE=FLK�GJ�GL@=J�?=F=J9D�:MKAF=KK�HMJHGK=K��

X J=IMAJ=�MK�LG�MK=�9�KM:KL9FLA9D�HGJLAGF�G>�GMJ�;9K@�>DGO�>JGE�GH=J9LAGFK�LG�E9C=�<=:L�K=JNA;=�H9QE=FLK�

X DAEAL�GMJ�>D=PA:ADALQ�LG�HD9F�>GJ��GJ�J=9;L�LG��;@9F?=K�AF�GMJ�:MKAF=KK�9F<�AF<MKLJQ��GJ�GMJ�9:ADALQ�LG�L9C=�KH=;A>A=<�9;LAGFK�
LG�L9C=�9<N9FL9?=�G>�;=JL9AF�:MKAF=KK�GHHGJLMFALA=K�L@9L�E9Q�:=�HJ=K=FL=<�LG�MK�

�� 	�	4� ANNUAL REPORT



X =PHGK=�MK�LG�L@=�JAKC�G>�AF;J=9K=<�AFL=J=KL�J9L=K�9K�;=JL9AF�G>�GMJ�:GJJGOAF?K��AF;DM<AF?�9�HGJLAGF�G>�:GJJGOAF?K�MF<=J�
L@=��E=F<=<��J=<AL��?J==E=FL��9J=�9L�N9JA9:D=�J9L=K�G>�AFL=J=KL�

X J=KMDL�AF�<ADMLAGF�LG�GMJ�=PAKLAF?�K@9J=@GD<=JK�LG�L@=�=PL=FL�L@9L�L@=�J=E9AF<=J��A>�9FQ��G>�L@=�=P;@9F?=�G:DA?9LAGF�AF�
=P;=KK�G>�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�9J=�K=LLD=<�AF�GMJ�GJ<AF9JQ�K@9J=K�MHGF�=P;@9F?=�

X HD9;=�MK�9L�9�;GEH=LALAN=�<AK9<N9FL9?=�;GEH9J=<�LG�GMJ�D=KK�D=N=J9?=<�;GEH=LALGJK��9F<

X AF;J=9K=�GMJ�NMDF=J9:ADALQ�LG�L@=�AEH9;L�G>�9<N=JK=�=;GFGEA;�9F<�AF<MKLJQ�;GF<ALAGFK�

%>�GMJ�;9K@�>DGOK�9F<�;9HAL9D�J=KGMJ;=K�9J=�AFKM>>A;A=FL�LG�>MF<�GMJ�<=:L�K=JNA;=�G:DA?9LAGFK��O=�E9Q�:=�>GJ;=<�LG�J=<M;=�GJ�
<=D9Q�AFN=KLE=FLK�9F<�;9HAL9D�=PH=F<ALMJ=K��K==C�9<<ALAGF9D�;9HAL9D�GJ�J=KLJM;LMJ=�GJ�J=>AF9F;=�GMJ�<=:L���0@=K=�9DL=JF9LAN=�
E=9KMJ=K�E9Q�FGL�:=�KM;;=KK>MD�9F<�E9Q�FGL�H=JEAL�MK�LG�E==L�GMJ�<=:L�K=JNA;=�G:DA?9LAGFK���%F�L@=�9:K=F;=�G>�KM;@�;9K@�>DGOK�
9F<�J=KGMJ;=K��O=�;GMD<�>9;=�KM:KL9FLA9D�DAIMA<ALQ�HJG:D=EK�9F<�EA?@L�:=�J=IMAJ=<�LG�<AKHGK=�G>�E9L=JA9D�9KK=LK�GJ�GH=J9LAGFK�LG�
E==L�GMJ�<=:L�K=JNA;=�9F<�GL@=J�G:DA?9LAGFK���%F�9<<ALAGF��A>�O=�9J=�MF9:D=�LG�J=H9Q�9EGMFLK�MF<=J�GMJ��E=F<=<��J=<AL�
�?J==E=FL�GJ�/=;MJ=<�*GL=K��L@=��E=F<=<��J=<AL��?J==E=FL�D=F<=JK�9F<�FGL=�@GD<=JK�;GMD<�HJG;==<�9?9AFKL�L@=�;GDD9L=J9D�
?J9FL=<�LG�L@=E�LG�K=;MJ=�L@9L�<=:L��O@A;@�OGMD<�K=JAGMKDQ�@9JE�GMJ�:MKAF=KK�

�3:)2%287�-2�8,)��1)2()(��6)(-8��+6))1)28�%2(�-2()2896)�+3:)62-2+�396��)'96)(��38)7�6)786-'8�396�&97-2)77�%2(�
34)6%8-327�-2�1%2=�;%=7�%2(�-*�;)�(3�238�)**)'8-:)0=�1%2%+)�396�'3:)2%287��396�*-2%2'-%0�'32(-8-327�%2(�6)79087�3*�
34)6%8-327�'390(�&)�%(:)67)0=�%**)'8)(�

0@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�AF<=FLMJ=�?GN=JFAF?�GMJ�/=;MJ=<�*GL=K�;GFL9AF�N9JAGMK�;GN=F9FLK�L@9L��9EGF?�
GL@=J�L@AF?K��DAEAL�GMJ�9:ADALQ�9F<�GJ�GMJ�J=KLJA;L=<�KM:KA<A9JA=Ka�9:ADALQ�LG�

X AF;MJ�GJ�9KKME=�DA=FK�GJ�9<<ALAGF9D�<=:L�GJ�HJGNA<=�?M9J9FL==K�AF�J=KH=;L�G>�G:DA?9LAGFK�G>�GL@=J�H=JKGFK�

X H9Q�<ANA<=F<K�GJ�<AKLJA:MLAGFK�GJ�J=<==E�GJ�J=HMJ;@9K=�;9HAL9D�KLG;C�

X HJ=H9Q��J=<==E�GJ�J=HMJ;@9K=�;=JL9AF�<=:L�

X E9C=�DG9FK��AFN=KLE=FLK��9;IMAKALAGFK��AF;DM<AF?�;=JL9AF�9;IMAKALAGFK�G>�=P;DMKAN=�DA;=FK=K	�9F<�;9HAL9D�=PH=F<ALMJ=K�

X =FL=J�AFLG�9?J==E=FLK�L@9L�J=KLJA;L�<AKLJA:MLAGFK�>JGE�GMJ�KM:KA<A9JA=K�

X =FL=J�AFLG�LJ9FK9;LAGFK�OAL@�9>>ADA9L=K�

X =FL=J�AFLG�K9D=�9F<�D=9K=
:9;C�LJ9FK9;LAGFK�

X K=DD��LJ9FK>=J�GJ�=P;DMKAN=DQ�DA;=FK=�;=JL9AF�9KK=LK��AF;DM<AF?�E9L=JA9D�AFL=DD=;LM9D�HJGH=JLQ��9F<�;9HAL9D�KLG;C�G>�GMJ�
KM:KA<A9JA=K��9F<

X ;GFKGDA<9L=�GJ�E=J?=�OAL@�GJ�AFLG��GJ�K=DD�KM:KL9FLA9DDQ�9DD�G>�GMJ�9KK=LK�LG��9FGL@=J�H=JKGF�

%>�O=�MF<=J?G�9�;@9F?=�G>�;GFLJGD�LJA??=JAF?�=N=FL��O=�OGMD<�:=�J=IMAJ=<�LG�E9C=�9F�G>>=J�LG�HMJ;@9K=�9DD�G>�L@=�/=;MJ=<�
*GL=K�9L�9�HMJ;@9K=�HJA;=�AF�;9K@�=IM9D�LG������G>�L@=AJ�HJAF;AH9D�9EGMFL��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��KM:B=;L�LG�;=JL9AF�
=P;=HLAGFK���%>�O=�=F?9?=�AF�;=JL9AF�9KK=L�K9D=K��O=�OADD�:=�J=IMAJ=<�MF<=J�;=JL9AF�;AJ;MEKL9F;=K�LG�E9C=�9F�G>>=J�LG�HMJ;@9K=�
L@=�/=;MJ=<�*GL=K�9L������G>�L@=�HJAF;AH9D�9EGMFL��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��

0@=��E=F<=<��J=<AL��?J==E=FL�9DKG�AF;DM<=K�;=JL9AF�>AF9F;A9D�;GN=F9FLK�L@9L�J=IMAJ=�MK�LG�E9AFL9AF�9�E9PAEME�K=;MJ=<�
D=N=J9?=�J9LAG�9F<�9�EAFAEME�AFL=J=KL�;GN=J9?=�J9LAG�9K�DGF?�9K�O=�@9N=�<J9OF�>MF<K�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�
"9;ADALQ��GJ�D=LL=JK�G>�;J=<AL�AF�=P;=KK�G>�����EADDAGF�@9N=�:==F�AKKM=<�9F<�J=E9AF�MF<J9OF	���

�K�9�J=KMDL�G>�L@=K=�J=KLJA;LAGFK��O=�E9Q�:=��

X DAEAL=<�AF�@GO�O=�;GF<M;L�GMJ�:MKAF=KK��

X MF9:D=�LG�J9AK=�9<<ALAGF9D�<=:L�GJ�=IMALQ�>AF9F;AF?�LG�GH=J9L=�<MJAF?�?=F=J9D�=;GFGEA;�GJ�:MKAF=KK�<GOFLMJFK��GJ�

X MF9:D=�LG�;GEH=L=�=>>=;LAN=DQ��L9C=�9<N9FL9?=�G>�F=O�:MKAF=KK�GHHGJLMFALA=K�GJ�?JGO�AF�9;;GJ<9F;=�OAL@�GMJ�HD9FK�

+MJ�>9ADMJ=�LG�;GEHDQ�OAL@�9FQ�G>�L@=�;GN=F9FLK�;GMD<�J=KMDL�AF�9�<=>9MDL�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�
AF<=FLMJ=�?GN=JFAF?�GMJ�/=;MJ=<�*GL=K��O@A;@��A>�FGL�;MJ=<�GJ�O9AN=<��;GMD<�J=KMDL�AF�MK�@9NAF?�LG�J=H9Q�GMJ�:GJJGOAF?K�:=>GJ=�
L@=AJ�<M=�<9L=K���/M;@�<=>9MDL�E9Q�9DDGO�L@=�D=F<=JK�GJ�L@=�FGL=�@GD<=JK�LG�9;;=D=J9L=�L@=�J=D9L=<�<=:L�9F<�E9Q�J=KMDL�AF�L@=�
9;;=D=J9LAGF�G>�9FQ�GL@=J�<=:L�LG�O@A;@�9�;JGKK
9;;=D=J9LAGF�GJ�;JGKK
<=>9MDL�HJGNAKAGF�9HHDA=K���%>�O=�9J=�>GJ;=<�LG�J=>AF9F;=�
L@=K=�:GJJGOAF?K�GF�D=KK�>9NGJ9:D=�L=JEK�GJ�A>�O=�O=J=�LG�=PH=JA=F;=�<A>>A;MDLQ�AF�J=>AF9F;AF?�L@=�<=:L�HJAGJ�LG�E9LMJALQ��GMJ�
J=KMDLK�G>�GH=J9LAGFK�GJ�>AF9F;A9D�;GF<ALAGF�;GMD<�:=�E9L=JA9DDQ�9>>=;L=<���%F�9<<ALAGF��9F�=N=FL�G>�<=>9MDL�MF<=J�L@=��E=F<=<�
�J=<AL��?J==E=FL�E9Q�H=JEAL�L@=�D=F<=JK�LG�J=>MK=�LG�H=JEAL�9<<ALAGF9D�:GJJGOAF?K�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�
"9;ADALQ�GJ�LG�L=JEAF9L=�9DD�;GEEALE=FLK�LG�=PL=F<�>MJL@=J�;J=<AL�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ���"MJL@=JEGJ=��A>�
O=�9J=�MF9:D=�LG�J=H9Q�L@=�9EGMFLK�<M=�9F<�H9Q9:D=�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�GJ�L@=�/=;MJ=<�*GL=K��9K�L@=�;9K=�

��	�	4�ANNUAL REPORT



E9Q�:=��L@=�D=F<=JK�9F<�FGL=�@GD<=JK�L@=J=G>�E9Q�:=�9:D=�LG�HJG;==<�9?9AFKL�L@=�;GDD9L=J9D�?J9FL=<�LG�L@=E�LG�K=;MJ=�L@9L�
AF<=:L=<F=KK���%F�L@=�=N=FL�GMJ�D=F<=JK�GJ�FGL=�@GD<=JK��9K�L@=�;9K=�E9Q�:=��9;;=D=J9L=�L@=�J=H9QE=FL�G>�KM;@�:GJJGOAF?K��O=�
;9FFGL�9KKMJ=�QGM�L@9L�O=�OADD�@9N=�KM>>A;A=FL�9KK=LK�LG�J=H9Q�KM;@�AF<=:L=<F=KK��

��<=>9MDL�MF<=J�L@=�AF<=FLMJ=K�?GN=JFAF?�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�;GMD<�9DKG�D=9<�LG�9�<=>9MDL�MF<=J�GL@=J�<=:L�
9?J==E=FLK�GJ�G:DA?9LAGFK��AF;DM<AF?�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�AF<=FLMJ=�?GN=JFAF?�L@=�/=;MJ=<�*GL=K���(AC=OAK=��9�
<=>9MDL�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�GJ�L@=�/=;MJ=<�*GL=K�;GMD<�D=9<�LG�9�<=>9MDL�MF<=J�GL@=J�<=:L�9?J==E=FLK�GJ�
G:DA?9LAGFK��AF;DM<AF?�L@=�AF<=FLMJ=K�?GN=JFAF?�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K��

�3�'328-29)�83�+63;�396�&97-2)77��;)�;-00�2))(�83�'311-8�79&78%28-%0�6)7396')7��;,-',�'390(�6)7908�-2�*9896)�0377)7�36�
38,)6;-7)�0-1-8�396�34436892-8-)7�36�%**)'8�396�%&-0-8=�83�34)6%8)�%2(�+63;�396�&97-2)77�

0@=�K;GH=�G>�GMJ�:MKAF=KK�9F<�GH=J9LAGFK�@9K�?JGOF�KM:KL9FLA9DDQ��AF;DM<AF?�L@JGM?@�9�K=JA=K�G>�:MKAF=KK�;GE:AF9LAGFK�
9F<�9;IMAKALAGFK���0G�;GFLAFM=�LG�?JGO�GMJ�:MKAF=KK�GN=J�L@=�DGF?=J�L=JE��O=�HD9F�LG�;GEEAL�KM:KL9FLA9D�J=KGMJ;=K�LG�HJG<M;L�
9;IMAKALAGF�9F<�AF
DA;=FKAF?��HJG<M;L�<=N=DGHE=FL��;DAFA;9D�LJA9DK�G>�HJG<M;L�;9F<A<9L=K�9F<�=PH9FKAGF�G>�GMJ�;GEE=J;A9D��
<=N=DGHE=FL��E9FM>9;LMJAF?�9F<�GL@=J�GH=J9LAGFK����;IMAKALAGF�GHHGJLMFALA=K�L@9L�O=�HMJKM=�;GMD<�E9L=JA9DDQ�9>>=;L�GMJ�
DAIMA<ALQ�9F<�;9HAL9D�J=KGMJ;=K�9F<�E9Q�J=IMAJ=�MK�LG�AF;MJ�9<<ALAGF9D�AF<=:L=<F=KK��K==C�=IMALQ�;9HAL9D�GJ�:GL@���+MJ�9:ADALQ�LG�
J9AK=�9<<ALAGF9D�;9HAL9D�E9Q�:=�9<N=JK=DQ�AEH9;L=<�:Q�OGJK=FAF?�?DG:9D�=;GFGEA;�;GF<ALAGFK�9F<�L@=�J=;=FL�<AKJMHLAGFK�LG��9F<�
NGD9LADALQ�AF��L@=�;J=<AL�9F<�>AF9F;A9D�E9JC=LK�AF�L@=�1�/��9F<�OGJD<OA<=�J=KMDLAF?�>JGE�L@=�=>>=;LK�G>�AF>D9LAGF9JQ�HJ=KKMJ=K��
HGL=FLA9D�>MLMJ=�:9FC�>9ADMJ=K�GJ�GL@=JOAK=���%F�9<<ALAGF��MF<=J�%JAK@�D9O�O=�EMKL�@9N=�9ML@GJALQ�>JGE�GMJ�K@9J=@GD<=JK�LG�AKKM=�
9FQ�GJ<AF9JQ�K@9J=K��AF;DM<AF?�GJ<AF9JQ�K@9J=K�L@9L�9J=�H9JL�G>�GMJ�9ML@GJAR=<�:ML�MFAKKM=<�K@9J=�;9HAL9D��9F<�O=�;MJJ=FLDQ�@9N=�
KM;@�9ML@GJAR9LAGF���)GJ=GN=J��9K�9�E9LL=J�G>�%JAK@�D9O��O@=F�9F�%JAK@�HM:DA;�DAEAL=<�;GEH9FQ�AKKM=K�GJ<AF9JQ�K@9J=K�LG�F=O�
K@9J=@GD<=JK�>GJ�;9K@��L@=�;GEH9FQ�EMKL�>AJKL�G>>=J�L@GK=�K@9J=K�GF�L@=�K9E=�GJ�EGJ=�>9NGJ9:D=�L=JEK�LG�=PAKLAF?�K@9J=@GD<=JK�
GF�9�HJG
J9L9�:9KAK��MFD=KK�L@AK�KL9LMLGJQ�HJ=
=EHLAGF�G:DA?9LAGF�AK�<AK
9HHDA=<��GJ�GHL=<
GML�G>��:Q�9HHJGN9D�G>�ALK�K@9J=@GD<=JK���
�L�GMJ�9FFM9D�?=F=J9D�E==LAF?�G>�K@9J=@GD<=JK�AF�&MDQ�������GMJ�K@9J=@GD<=JK�NGL=<�LG�9HHJGN=�GMJ�HJGHGK9D�LG�<AK
9HHDQ�L@=�
KL9LMLGJQ�HJ=
=EHLAGF�G:DA?9LAGF���0@AK�;MJJ=FL�HJ=
=EHLAGF�GHL
GML�9ML@GJALQ�AK�<M=�LG�=PHAJ=�AF�&9FM9JQ��������%>�O=�9J=�MF9:D=�
LG�G:L9AF�>MJL@=J�HJ=
=EHLAGF�9ML@GJALA=K�>JGE�GMJ�K@9J=@GD<=JK�AF�L@=�>MLMJ=��GJ�GL@=JOAK=�;GFLAFM=�LG�:=�DAEAL=<�:Q�L@=�L=JEK�G>�
F=O�HJ=
=EHLAGF�9ML@GJALA=K�9HHJGN=<�:Q�GMJ�K@9J=@GD<=JK�AF�L@=�>MLMJ=��GMJ�9:ADALQ�LG�MK=�GMJ�MFAKKM=<�K@9J=�;9HAL9D�LG�>MF<�AF

DA;=FKAF?��9;IMAKALAGF�GJ�GL@=J�:MKAF=KK�GHHGJLMFALA=K��GJ�LG�GL@=JOAK=�J9AK=�;9HAL9D��;GMD<�:=�9<N=JK=DQ�9>>=;L=<���%F�9FQ�=N=FL��9F�
AF9:ADALQ�LG�:GJJGO�GJ�J9AK=�9<<ALAGF9D�;9HAL9D�AF�9�LAE=DQ�E9FF=J�9F<�GF�9LLJ9;LAN=�L=JEK�;GMD<�HJ=N=FL�MK�>JGE�=PH9F<AF?�GMJ�
:MKAF=KK�GJ�L9CAF?�9<N9FL9?=�G>�9;IMAKALAGF�GHHGJLMFALA=K�9F<�;GMD<�GL@=JOAK=�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK�
9F<�?JGOL@�HJGKH=;LK���%F�9<<ALAGF��A>�O=�MK=�9�KM:KL9FLA9D�9EGMFL�G>�GMJ�>MF<K�LG�9;IMAJ=�GJ�AF
DA;=FK=�HJG<M;LK�GJ�HJG<M;L�
;9F<A<9L=K��O=�E9Q�FGL�@9N=�KM>>A;A=FL�9<<ALAGF9D�>MF<K�LG�;GF<M;L�9DD�G>�GMJ�GH=J9LAGFK�AF�L@=�E9FF=J�O=�OGMD<�GL@=JOAK=�
;@GGK=�

")�,%:)�7-+2-*-'%28�-28%2+-&0)�%77)87�%2(�+33(;-00����327)59)280=��8,)�*9896)�-14%-61)28�3*�396�-28%2+-&0)�%77)87�%2(�
+33(;-00�1%=�7-+2-*-'%280=�-14%'8�396�463*-8%&-0-8=�

+MJ�AFL9F?A:D=�9KK=LK�9F<�?GG<OADD�9J=�KA?FA>A;9FL�9F<�9J=�KM:B=;L�LG�9F�AEH9AJE=FL�9F9DQKAK�O@=F=N=J�=N=FLK�GJ�;@9F?=K�
AF�;AJ;MEKL9F;=K�AF<A;9L=�L@=�;9JJQAF?�9EGMFL�G>�L@=�9KK=L�E9Q�FGL�:=�J=;GN=J9:D=����<<ALAGF9DDQ��?GG<OADD�9F<�AF<=>AFAL=
DAN=<�
9KK=LK�9J=�KM:B=;L�LG�9F�AEH9AJE=FL�L=KL�9L�D=9KL�9FFM9DDQ���!N=FLK�?ANAF?�JAK=�LG�AEH9AJE=FL�9J=�9F�AF@=J=FL�JAKC�AF�L@=�
H@9JE9;=MLA;9D�AF<MKLJQ�9F<�;9FFGL�:=�HJ=<A;L=<���"GJ�=P9EHD=��AF�L@=�L@AJ<�IM9JL=J�G>�������O=�J=;GJ<=<�9��������EADDAGF�9KK=L�
AEH9AJE=FL�;@9J?=�9K�9�J=KMDL�G>�L@=�<=;AKAGF�LG�<AK;GFLAFM=�GMJ�F9:APAEGDK�HJG?J9E���+MJ�J=KMDLK�G>�GH=J9LAGFK�9F<�>AF9F;A9D�
HGKALAGF�AF�>MLMJ=�H=JAG<K�;GMD<�:=�F=?9LAN=DQ�AEH9;L=<�K@GMD<�>MLMJ=�AEH9AJE=FLK�G>�AFL9F?A:D=�9KK=LK�GJ�?GG<OADD�G;;MJ�

�96�*-2%2'-%0�6)79087�,%:)�&))2�%2(�1%=�'328-29)�83�&)�%(:)67)0=�%**)'8)(�&=�*36)-+2�'966)2'=�)<',%2+)�6%8)�*09'89%8-327�

�=;9MK=�GMJ�>AF9F;A9D�J=KMDLK�9J=�J=HGJL=<�AF�1�/��<GDD9JK��O=�9J=�=PHGK=<�LG�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�JAKC�9K�L@=�
>MF;LAGF9D�;MJJ=F;Q�>AF9F;A9D�KL9L=E=FLK�G>�FGF
1�/��KM:KA<A9JA=K�9J=�LJ9FKD9L=<�LG�1�/��<GDD9JK�>GJ�J=HGJLAF?�HMJHGK=K���0G�L@=�
=PL=FL�L@9L�J=N=FM=�9F<�=PH=FK=�LJ9FK9;LAGFK�9J=�FGL�<=FGEAF9L=<�AF�L@=�>MF;LAGF9D�;MJJ=F;Q��O=�9J=�9DKG�KM:B=;L�LG�L@=�JAKC�G>�
LJ9FK9;LAGF�DGKK=K���"GJ�=P9EHD=��:=;9MK=�GMJ�HJG<M;L�K9D=K�GMLKA<=�G>�L@=�1�/��9J=�HJAE9JADQ�<=FGEAF9L=<�AF�L@=�=MJG��GMJ�K9D=K�
G>�L@GK=�HJG<M;LK�@9N=�:==F�9F<�E9Q�;GFLAFM=�LG�:=�9<N=JK=DQ�9>>=;L=<�:Q�>DM;LM9LAGFK�AF�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�J9L=K���
#AN=F�L@=�NGD9LADALQ�G>�=P;@9F?=�J9L=K��9K�O=DD�9K�GMJ�=PH9F<AF?�GH=J9LAGFK��L@=J=�AK�FG�?M9J9FL==�L@9L�O=�OADD�:=�9:D=�LG�
=>>=;LAN=DQ�E9F9?=�;MJJ=F;Q�LJ9FK9;LAGF�9F<�GJ�LJ9FKD9LAGF�JAKCK��O@A;@�;GMD<�9<N=JK=DQ�9>>=;L�GMJ�GH=J9LAF?�J=KMDLK����DL@GM?@�
O=�MLADAR=�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�LG�E9F9?=�;MJJ=F;Q�JAKC�HJAE9JADQ�J=D9L=<�LG�;=JL9AF�AFL=J;GEH9FQ�:9D9F;=K�
<=FGEAF9L=<�AF�FGF
>MF;LAGF9D�;MJJ=F;A=K��GMJ�=>>GJLK�LG�E9F9?=�;MJJ=F;Q�JAKC�E9Q�FGL�:=�KM;;=KK>MD�

�,%2+)7�-2�396�)**)'8-:)�8%<�6%8)7�'390(�%(:)67)0=�%**)'8�396�&97-2)77�%2(�*-2%2'-%0�'32(-8-32��6)79087�3*�34)6%8-327�%2(�
+63;8,�46374)'87�

3=�9J=�AF;GJHGJ9L=<�AF�%J=D9F<�9F<�E9AFL9AF�KM:KA<A9JA=K�AF�*GJL@��E=JA;9��L@=�1�'��9F<�9�FME:=J�G>�GL@=J�>GJ=A?F�
BMJAK<A;LAGFK����K�9�J=KMDL��GMJ�=>>=;LAN=�L9P�J9L=�AK�<=JAN=<�>JGE�9�;GE:AF9LAGF�G>�9HHDA;9:D=�L9P�J9L=K�AF�L@=�N9JAGMK�BMJAK<A;LAGFK�
O@=J=�O=�GH=J9L=���+MJ�=>>=;LAN=�L9P�J9L=�E9Q�>DM;LM9L=�<=H=F<AF?�GF�9�FME:=J�G>�>9;LGJK��AF;DM<AF?��:ML�FGL�DAEAL=<�LG��L@=�

�� 	�	4� ANNUAL REPORT



<AKLJA:MLAGF�G>�GMJ�HJG>ALK�GJ�DGKK=K�:=LO==F�L@=�BMJAK<A;LAGFK�O@=J=�O=�GH=J9L=�9F<�;@9F?=K�LG�GJ�<A>>=J=F;=K�AF�AFL=JHJ=L9LAGF�G>�
L9P�D9OK���"GJ�=P9EHD=��GMJ�AF;GE=�L9P�=PH=FK=�>GJ�L@=�Q=9J�=F<=<� =;=E:=J�����������AF;DM<=<�9F�=PH=FK=�G>��������EADDAGF�
9JAKAF?�GF�L@=�J=E=9KMJ=E=FL�G>�GMJ�1�'��F=L�<=>=JJ=<�L9P�DA9:ADALQ��O@A;@�9JGK=�HJAE9JADQ�AF�J=D9LAGF�LG�L@=�#3��;IMAKALAGF��
<M=�LG�9�;@9F?=�AF�L@=�KL9LMLGJQ�L9P�J9L=�AF�L@=�1�'��>GDDGOAF?�=F9;LE=FL�G>�L@=�1�'��"AF9F;=��;L��������

3=�9J=�KM:B=;L�LG�J=NA=OK�9F<�9M<ALK�:Q�L@=�1�/��%./��9F<�GL@=J�L9PAF?�9ML@GJALA=K�>JGE�LAE=�LG�LAE=��9F<�L@=�%./�GJ�GL@=J�
L9PAF?�9ML@GJALQ�E9Q�;@9DD=F?=�GMJ�KLJM;LMJ=��LJ9FK>=J�HJA;AF?�9JJ9F?=E=FLK�9F<�L9P�HGKALAGFK�L@JGM?@�9F�9M<AL�GJ�D9OKMAL���
.=KHGF<AF?�LG�GJ�<=>=F<AF?�9?9AFKL�;@9DD=F?=K�>JGE�L9PAF?�9ML@GJALA=K�;GMD<�:=�=PH=FKAN=�9F<�;GFKME=�LAE=�9F<�GL@=J�
J=KGMJ;=K���%>�O=�9J=�MFKM;;=KK>MD��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�9<<ALAGF9D�L9P=K�>GJ�HJAGJ�H=JAG<K��AFL=J=KL��>AF=K�GJ�H=F9DLA=K��9F<�
E9Q�:=�G:DA?9L=<�LG�H9Q�AF;J=9K=<�L9P=K�AF�L@=�>MLMJ=��9FQ�G>�O@A;@�;GMD<�J=IMAJ=�MK�LG�J=<M;=�GMJ�GH=J9LAF?�=PH=FK=K��<=;J=9K=�
=>>GJLK�AF�KMHHGJL�G>�GMJ�HJG<M;LK�GJ�K==C�LG�J9AK=�9<<ALAGF9D�>MF<K����FQ�G>�L@=K=�9;LAGFK�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�
GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

�,%2+)7�83�8%<�0%;7�6)0%8-2+�83�1908-2%8-32%0�'36436%8-327�'390(�%(:)67)0=�%**)'8�97�

0@=�1�/���GF?J=KK��L@=�!1��L@=�+!� ��9F<�GL@=J�?GN=JFE=FL�9?=F;A=K�AF�BMJAK<A;LAGFK�O@=J=�O=�9F<�GMJ�9>>ADA9L=K�<G�
:MKAF=KK�@9N=�@9<�9F�=PL=F<=<�>G;MK�GF�AKKM=K�J=D9L=<�LG�L@=�L9P9LAGF�G>�EMDLAF9LAGF9D�;GJHGJ9LAGFK����K�9�J=KMDL�G>�L@=�>G;MK�GF�
L@=�L9P9LAGF�G>�EMDLAF9LAGF9D�;GJHGJ9LAGFK��L@=�L9P�D9OK�AF�%J=D9F<��L@=�1�/��9F<�GL@=J�;GMFLJA=K�AF�O@A;@�O=�9F<�GMJ�9>>ADA9L=K�<G�
:MKAF=KK�;GMD<�;@9F?=�GF�9�HJGKH=;LAN=�GJ�J=LJG9;LAN=�:9KAK��9F<�9FQ�KM;@�;@9F?=K�;GMD<�9<N=JK=DQ�9>>=;L�MK�

+F=�=P9EHD=�AK�L@=�+!� aK�AFALA9LAN=�AF�L@=�9J=9�G>�^:9K=�=JGKAGF�9F<�HJG>AL�K@A>LAF?�_��%F�+;LG:=J�������L@=�+!� �
J=D=9K=<�,ADD9J�0OG���%F� =;=E:=J�������L@=�!1�9?J==<�LG�AEHD=E=FL�L@AK�?DG:9D�EAFAEME�L9P�J9L=�>GJ�!1�E=E:=J�KL9L=K�:Q�L@=�
KL9JL�G>��������%F�9;;GJ<9F;=�OAL@�L@=�!1�<AJ=;LAN=��%J=D9F<�9<GHL=<�D=?AKD9LAGF�AEHD=E=FLAF?�,ADD9J�0OG�GF� =;=E:=J�����������
OAL@�=>>=;L�>JGE�L@=�KL9JL�G>��������+L@=J�BMJAK<A;LAGFK�AF�O@A;@�O=�<G�:MKAF=KK�@9N=�9DKG�9<GHL=<�D=?AKD9LAGF�AEHD=E=FLAF?�
,ADD9J�0OG���,ADD9J�0OG�D=?AKD9LAGF�;GMD<�@9N=�9F�9<N=JK=�AEH9;L�GF�GMJ�=>>=;LAN=�L9P�J9L=��L9P�DA9:ADALA=K��9F<�;9K@�L9P�

"MJL@=J��L@=�%.���9EGF?�GL@=J�L@AF?K��AFLJG<M;=<�F=O�L9P�HJGNAKAGFK��AF;DM<AF?�9�����;GJHGJ9L=�9DL=JF9LAN=�EAFAEME�L9P�
>GJ�;=JL9AF�D9J?=�;GJHGJ9LAGFK��9F<�9�GF=�H=J;=FL�=P;AK=�L9P�GF�;=JL9AF�K@9J=�J=HMJ;@9K=K�:Q�HM:DA;DQ�LJ9<=<�;GJHGJ9LAGFK��
AF;DM<AF?�;=JL9AF�J=HMJ;@9K=K�:Q�KH=;A>A=<�<GE=KLA;�9>>ADA9L=K�G>�HM:DA;DQ�LJ9<=<�>GJ=A?F�;GJHGJ9LAGFK���0@=K=�HJGNAKAGFK�:=;9E=�
=>>=;LAN=�AF��������0@=�%./�@9K�AKKM=<�DAEAL=<�?MA<9F;=�GF�L@=�;GJHGJ9L=�9DL=JF9LAN=�EAFAEME�L9P��L@=�=P;AK=�L9P�9F<�L@=�GL@=J�
L9P�HJGNAKAGFK�AF�L@=�%.���9F<�EM;@�G>�L@AK�?MA<9F;=�@9K�Q=L�LG�:=�>AF9DAR=<���"AF9D�?MA<9F;=�MF<=J�L@=�%.��;GMD<�9<N=JK=DQ�
9>>=;L�GMJ�L9P�HJGNAKAGF��;9K@�L9P�DA9:ADALQ�9F<�=>>=;LAN=�L9P�J9L=�

0@=�1�/��9F<�GL@=J�BMJAK<A;LAGFK�AF�O@A;@�O=�GH=J9L=�;GFLAFM=�LG�;GFKA<=J�GL@=J�;@9F?=K�AF�L9P�D9OK�9F<�J=?MD9LAGFK�
L@9L�9HHDQ�LG�EMDLAF9LAGF9DK��AF;DM<AF?�HJGHGK=<�D=?AKD9LAGF�9F<�?MA<9F;=�OAL@�J=KH=;L�LG�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=F<ALMJ=K�
9F<�GL@=J�?MA<9F;=�MF<=J�L@=������09P��MLK�9F<�&G:K��;L���0@=�F=O�HJ=KA<=FLA9D�9<EAFAKLJ9LAGF�@9K�AF;DM<=<�9K�H9JL�G>�ALK�
9?=F<9�9�HGL=FLA9D�J=>GJE�G>�1�/��L9P�D9OK��L@=�<=L9ADK�G>�O@A;@�@9N=�FGL�Q=L�=E=J?=<���%F�9<<ALAGF��;=JL9AF�G>�L@=�HJGNAKAGFK�AF�
L@=������09P��MLK�9F<�&G:K��;L�OADD�;@9F?=�GJ�=PHAJ=�GF� =;=E:=J����������MFD=KK��GF?J=KK�L9C=K�9;LAGF�LG�=PL=F<�L@=K=�
HJGNAKAGFK�AF�L@=AJ�;MJJ=FL�>GJE���%F�H9JLA;MD9J��9�KA?FA>A;9FL�HGJLAGF�G>�GMJ�AF;GE=�L9P9:D=�AF�L@=�1�/��IM9DA>A=K�>GJ�HJ=>=J=FLA9D�
LJ=9LE=FL�9K�>GJ=A?F
<=JAN=<�AFL9F?A:D=�AF;GE=����=?AFFAF?�AF�������L@=�=>>=;LAN=�L9P�J9L=�>GJ�>GJ=A?F
<=JAN=<�AFL9F?A:D=�AF;GE=�
OADD�AF;J=9K=�>JGE�����LG�������%>�1�/��L9P�J9L=K�AF;J=9K=�9F<�GJ�L@=�>GJ=A?F
<=JAN=<�AFL9F?A:D=�AF;GE=�<=<M;LAGF�AK�J=<M;=<�GJ�
=DAEAF9L=<��GMJ�L9P�HJGNAKAGF��;9K@�L9P�DA9:ADALQ�9F<�=>>=;LAN=�L9P�J9L=�OGMD<�:=�9<N=JK=DQ�9>>=;L=<���

�,)�����1%=�238�%+6))�;-8,�8,)�'32'097-32�8,%8�;)�7,390(�&)�86)%8)(�%7�%�*36)-+2�'36436%8-32�*36� ����*)()6%0�8%<�496437)7�

�DL@GM?@�O=�9J=�AF;GJHGJ9L=<�AF�%J=D9F<��L@=�%./�E9Q�9KK=JL�L@9L�O=�K@GMD<�:=�LJ=9L=<�9K�9�1�/��;GJHGJ9LAGF��9F<��
L@=J=>GJ=��9�1�/��L9P�J=KA<=FL	�>GJ�1�/��>=<=J9D�L9P�HMJHGK=K�HMJKM9FL�LG�/=;LAGF������G>�L@=��G<=���"GJ�1�/��>=<=J9D�L9P�
HMJHGK=K��9�;GJHGJ9LAGF�?=F=J9DDQ�AK�;GFKA<=J=<�9�L9P�J=KA<=FL�AF�L@=�BMJAK<A;LAGF�G>�ALK�GJ?9FAR9LAGF�GJ�AF;GJHGJ9LAGF����=;9MK=�
O=�9J=�9F�%JAK@�AF;GJHGJ9L=<�=FLALQ��O=�OGMD<�:=�;D9KKA>A=<�9K�9�>GJ=A?F�;GJHGJ9LAGF��9F<��L@=J=>GJ=��9�FGF
1�/��L9P�J=KA<=FL	�
MF<=J�L@=K=�JMD=K���/=;LAGF������G>�L@=��G<=�HJGNA<=K�9F�=P;=HLAGF�MF<=J�O@A;@�9�>GJ=A?F�AF;GJHGJ9L=<�=FLALQ�E9Q��AF�;=JL9AF�
;AJ;MEKL9F;=K��:=�LJ=9L=<�9K�9�1�/��;GJHGJ9LAGF�>GJ�1�/��>=<=J9D�L9P�HMJHGK=K����=;9MK=�O=�AF<AJ=;LDQ�9;IMAJ=<�9DD�G>�&9RR�
,@9JE9;=MLA;9DK��%F;�aK�9KK=LK�L@JGM?@�L@=�9;IMAKALAGF�G>�L@=�K@9J=K�G>�&9RR�,@9JE9;=MLA;9DK��%F;��;GEEGF�KLG;C�O@=F�L@=�
:MKAF=KK=K�G>�&9RR�,@9JE9;=MLA;9DK��%F;��9F<��RMJ�,@9JE9�,M:DA;�(AEAL=<��GEH9FQ�O=J=�;GE:AF=<�AF�L@=��RMJ�)=J?=J��L@=�
%./�;GMD<�9KK=JL�L@9L�O=�K@GMD<�:=�LJ=9L=<�9K�9�1�/��;GJHGJ9LAGF�>GJ�1�/��>=<=J9D�L9P�HMJHGK=K�MF<=J�/=;LAGF��������)GJ=GN=J��
F=O�KL9LMLGJQ�9F<�GJ�J=?MD9LGJQ�HJGNAKAGFK�MF<=J�/=;LAGF������G>�L@=��G<=�GJ�GL@=JOAK=�;GMD<�:=�=F9;L=<�L@9L�;GMD<�9<N=JK=DQ�
9>>=;L�GMJ�KL9LMK�9K�9�>GJ=A?F�;GJHGJ9LAGF�>GJ�1�/��>=<=J9D�L9P�HMJHGK=K��9F<�9FQ�KM;@�HJGNAKAGFK�;GMD<�@9N=�HJGKH=;LAN=�GJ�
J=LJG9;LAN=�9HHDA;9LAGF�LG�MK��GMJ�K@9J=@GD<=JK��&9RR�,@9JE9;=MLA;9DK��%F;��9F<�GJ�L@=��RMJ�)=J?=J�

��	�	4�ANNUAL REPORT



�96�%&-0-8=�83�97)����7�%2(�'%66=*36;%6(�8%<�0377)7�83�3**7)8�438)28-%0�8%<%&0)�-2'31)�-7�0-1-8)(�92()6�%440-'%&0)�0%;�%2(�
'390(�&)�79&.)'8�83�*968,)6�0-1-8%8-327�-*�;)�(3�238�+)2)6%8)�8%<%&0)�-2'31)�-2�%�8-1)0=�1%22)6�36�-*�')68%-2�?3;2)67,-4�
',%2+)@�463:-7-327�3*�%440-'%&0)�0%;�6)7908�-2�*968,)6�0-1-8%8-327�

+MJ�9:ADALQ�LG�MK=�*+(K�LG�G>>K=L�HGL=FLA9D�>MLMJ=�L9P9:D=�AF;GE=�9F<�J=D9L=<�AF;GE=�L9P=K�L@9L�OGMD<�GL@=JOAK=�:=�<M=�
9DKG�<=H=F<K�GF�GMJ�9:ADALQ�LG�?=F=J9L=�>MLMJ=�AF;GE=�L@9L�AK�L9P9:D=�AF�L@=�1�/��:=>GJ=�L@=�*+(K�=PHAJ=���3=�;9FFGL�HJ=<A;L�
OAL@�;=JL9AFLQ�O@=F��GJ�O@=L@=J��GMJ�1�/��9>>ADA9L=K�OADD�?=F=J9L=�KM>>A;A=FL�L9P9:D=�AF;GE=�LG�MK=�9DD�G>�L@=�*+(K���%F�9<<ALAGF��
L@=�MK=�G>�*+(K�LG�G>>K=L�HGL=FLA9D�>MLMJ=�L9P9:D=�AF;GE=�9F<�J=D9L=<�AF;GE=�L9P=K�L@9L�OGMD<�GL@=JOAK=�:=�<M=�AK�KM:B=;L�LG�
DAEAL9LAGFK�MF<=J�L@=�^GOF=JK@AH�;@9F?=_�HJGNAKAGFK�G>�/=;LAGFK�����9F<�����G>�L@=��G<=�9F<�KAEAD9J�KL9L=�HJGNAKAGFK���
�<<ALAGF9DDQ��1�'��;9JJQ>GJO9J<�L9P�DGKK=K�E9Q�:=;GE=�KM:B=;L�LG�DAEAL9LAGFK�AF�L@=�=N=FL�G>�;=JL9AF�;@9F?=K�AF�L@=�GOF=JK@AH�
AFL=J=KL�G>�KA?FA>A;9FL�K@9J=@GD<=JK�O@=J=�L@=J=�AK�9DKG�9�E9BGJ�;@9F?=�AF�L@=�F9LMJ=�G>�;GF<M;L�G>�9�LJ9<=�GJ�:MKAF=KK�OAL@AF�9�
KH=;A>A=<�H=JAG<�G>�LAE=���0@=K=�DAEAL9LAGFK�E9Q�;9MK=�MK�LG�DGK=�GJ�>GJ>=AL�9<<ALAGF9D�*+(K�GJ�;9JJQ>GJO9J<�L9P�DGKK=K�:=>GJ=�O=�
;9F�MK=�L@=K=�9LLJA:ML=K���/M:K=IM=FL�GOF=JK@AH�;@9F?=K�9F<�;@9F?=K�LG�L@=�1�/��>=<=J9D�GJ�KL9L=�GJ�1�'��L9P�JMD=K�OAL@�J=KH=;L�
LG�L@=�MK=�G>�*+(K�9F<�;9JJQ>GJO9J<�L9P�DGKK=K�E9Q�>MJL@=J�9>>=;L�GMJ�9:ADALQ�LG�MK=�L@=K=�DGKK=K�AF�>MLMJ=�Q=9JK�

&7A9A�&3:/B32�B=�#C@�#@27</@G�'6/@3A

�,)�1%6/)8�46-')�3*�396�36(-2%6=�7,%6)7�,%7�&))2�:30%8-0)�%2(�-7�0-/)0=�83�'328-29)�83�&)�:30%8-0)�-2�8,)�*9896)��%2(�8,)�:%09)�
3*�=396�-2:)781)28�'390(�()'0-2)�7-+2-*-'%280=�

0@=�KLG;C�E9JC=L�AF�?=F=J9D��AF;DM<AF?�L@=�E9JC=L�>GJ�DA>=�K;A=F;=K�;GEH9FA=K��@9K�=PH=JA=F;=<�=PLJ=E=�HJA;=�9F<�LJ9<AF?�
NGDME=�>DM;LM9LAGFK�L@9L�@9N=�G>L=F�:==F�MFJ=D9L=<�GJ�<AKHJGHGJLAGF9L=�LG�L@=�GH=J9LAF?�H=J>GJE9F;=�G>�L@GK=�;GEH9FA=K��O@A;@�
@9K�J=KMDL=<�AF�<=;J=9K=<�E9JC=L�HJA;=K��FGLOAL@KL9F<AF?�L@=�D9;C�G>�9�>MF<9E=FL9D�;@9F?=�AF�L@=�MF<=JDQAF?�:MKAF=KK�EG<=DK�G>�
L@GK=�;GEH9FA=K���3GJK=FAF?�=;GFGEA;�;GF<ALAGFK�9F<�GL@=J�9<N=JK=�=>>=;LK�GJ�<=N=DGHE=FLK�E9Q�F=?9LAN=DQ�9>>=;L�L@=�E9JC=L�
HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K��J=?9J<D=KK�G>�GMJ�9;LM9D�GH=J9LAF?�H=J>GJE9F;=���0@=�E9JC=L�HJA;=�>GJ�GMJ�GJ<AF9JQ�K@9J=K�AK�DAC=DQ�
LG�;GFLAFM=�LG�:=�NGD9LAD=�9F<�KM:B=;L�LG�KA?FA>A;9FL�HJA;=�9F<�NGDME=�>DM;LM9LAGFK�AF�J=KHGFK=�LG�E9JC=L��AF<MKLJQ�9F<�GL@=J�
>9;LGJK��AF;DM<AF?�L@=�JAKC�>9;LGJK�<=K;JA:=<�AF�L@AK�^.AKC�"9;LGJK_�K=;LAGF��

+MJ�K@9J=�HJA;=�E9Q�:=�<=H=F<=FL�MHGF�L@=�N9DM9LAGFK�9F<�J=;GEE=F<9LAGFK�G>�L@=�9F9DQKLK�O@G�;GN=J�GMJ�:MKAF=KK���%>�
GMJ�J=KMDLK�<G�FGL�E==L�L@=K=�9F9DQKLKa�>GJ=;9KLK��L@=�=PH=;L9LAGFK�G>�GMJ�AFN=KLGJK�GJ�L@=�>AF9F;A9D�?MA<9F;=�O=�HJGNA<=�LG�
AFN=KLGJK�AF�9FQ�H=JAG<��L@=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K�;GMD<�<=;DAF=���+MJ�9:ADALQ�LG�E==L�9F9DQKLKa�>GJ=;9KLK��AFN=KLGJKa�
=PH=;L9LAGFK�9F<�GMJ�>AF9F;A9D�?MA<9F;=�AK�KM:KL9FLA9DDQ�<=H=F<=FL�GF�GMJ�9:ADALQ�LG�E9AFL9AF�GJ�AF;J=9K=�K9D=K�G>�GMJ�E9JC=L=<�
HJG<M;LK�

%F�9<<ALAGF��L@=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K�E9Q�<=;DAF=�A>�L@=�=>>=;LK�G>�GMJ�KLJ9L=?A;�LJ9FK9;LAGFK�GF�GMJ�>AF9F;A9D�
GJ�GH=J9LAF?�J=KMDLK�9J=�FGL�;GFKAKL=FL�OAL@�L@=�=PH=;L9LAGFK�G>�>AF9F;A9D�9F9DQKLK�GJ�AFN=KLGJK���0@=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�
K@9J=K�;GMD<�9DKG�:=�9>>=;L=<�:Q�HGKKA:D=�K9D=K�G>�GMJ�GJ<AF9JQ�K@9J=K�:Q�@GD<=JK�G>�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�O@G�E9Q�
NA=O�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�9K�9�EGJ=�9LLJ9;LAN=�E=9FK�G>�=IMALQ�H9JLA;AH9LAGF�AF�GMJ�;GEH9FQ�9F<�:Q�@=<?AF?�GJ�
9J:ALJ9?=�LJ9<AF?�9;LANALQ�AFNGDNAF?�GMJ�GJ<AF9JQ�K@9J=K�:Q�L@=�@GD<=JK�G>�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�

")�%6)�79&.)'8�83��6-7,�0%;��;,-',�(-**)67�*631�8,)�0%;7�-2�)**)'8�-2�8,)� ����%2(�1%=�%**36(�0)77�4638)'8-32�83�,30()67�3*�396�
7)'96-8-)7�

%L�E9Q�FGL�:=�HGKKA:D=�LG�=F>GJ;=�;GMJL�BM<?E=FLK�G:L9AF=<�AF�L@=�1�/��9?9AFKL�MK�AF�%J=D9F<�:9K=<�GF�L@=�;ANAD�DA9:ADALQ�
HJGNAKAGFK�G>�L@=�1�/��>=<=J9D�GJ�KL9L=�K=;MJALA=K�D9OK���%F�9<<ALAGF��L@=J=�AK�KGE=�MF;=JL9AFLQ�9K�LG�O@=L@=J�L@=�;GMJLK�G>�%J=D9F<�
OGMD<�J=;G?FAR=�GJ�=F>GJ;=�BM<?E=FLK�G>�1�/��;GMJLK�G:L9AF=<�9?9AFKL�MK�GJ�GMJ�<AJ=;LGJK�GJ�G>>A;=JK�:9K=<�GF�L@=�;ANAD�DA9:ADALQ�
HJGNAKAGFK�G>�L@=�1�/��>=<=J9D�GJ�KL9L=�K=;MJALA=K�D9OK�GJ�@=9J�9;LAGFK�9?9AFKL�MK�GJ�L@GK=�H=JKGFK�:9K=<�GF�L@GK=�D9OK���3=�@9N=�
:==F�9<NAK=<�L@9L�L@=�1�/��;MJJ=FLDQ�<G=K�FGL�@9N=�9�LJ=9LQ�OAL@�%J=D9F<�HJGNA<AF?�>GJ�L@=�J=;AHJG;9D�J=;G?FALAGF�9F<�
=F>GJ;=E=FL�G>�BM<?E=FLK�AF�;ANAD�9F<�;GEE=J;A9D�E9LL=JK���0@=J=>GJ=��9�>AF9D�BM<?E=FL�>GJ�L@=�H9QE=FL�G>�EGF=Q�J=F<=J=<�:Q�
9FQ�1�/��>=<=J9D�GJ�KL9L=�;GMJL�:9K=<�GF�;ANAD�DA9:ADALQ��O@=L@=J�GJ�FGL�:9K=<�KGD=DQ�GF�1�/��>=<=J9D�GJ�KL9L=�K=;MJALA=K�D9OK��OGMD<�
FGL�9MLGE9LA;9DDQ�:=�=F>GJ;=9:D=�AF�%J=D9F<�

�K�9F�%JAK@�;GEH9FQ��O=�9J=�?GN=JF=<�:Q�L@=�%JAK@��GEH9FA=K��;L�������O@A;@�<A>>=JK�AF�KGE=�E9L=JA9D�J=KH=;LK�>JGE�
D9OK�?=F=J9DDQ�9HHDA;9:D=�LG�1�/��;GJHGJ9LAGFK�9F<�K@9J=@GD<=JK��AF;DM<AF?��9EGF?�GL@=JK��<A>>=J=F;=K�J=D9LAF?�LG�AFL=J=KL=<�
<AJ=;LGJ�9F<�G>>A;=J�LJ9FK9;LAGFK��E=J?=JK��9E9D?9E9LAGFK�9F<�9;IMAKALAGFK��L9C=GN=JK�9F<�K@9J=@GD<=J�D9OKMALK���0@=�<MLA=K�G>�
<AJ=;LGJK�9F<�G>>A;=JK�G>�9F�%JAK@�;GEH9FQ�9J=�?=F=J9DDQ�GO=<�LG�L@=�;GEH9FQ�GFDQ���/@9J=@GD<=JK�G>�%JAK@�;GEH9FA=K�?=F=J9DDQ�
<G�FGL�@9N=�9�H=JKGF9D�JA?@L�G>�9;LAGF�9?9AFKL�<AJ=;LGJK�GJ�G>>A;=JK�G>�L@=�;GEH9FQ�9F<�E9Q�=P=J;AK=�KM;@�JA?@LK�G>�9;LAGF�GF�
:=@9D>�G>�L@=�;GEH9FQ�GFDQ�AF�DAEAL=<�;AJ;MEKL9F;=K����;;GJ<AF?DQ��@GD<=JK�G>�GMJ�K=;MJALA=K�E9Q�@9N=�EGJ=�<A>>A;MDLQ�
HJGL=;LAF?�L@=AJ�AFL=J=KLK�L@9F�OGMD<�@GD<=JK�G>�K=;MJALA=K�G>�9�;GJHGJ9LAGF�AF;GJHGJ9L=<�AF�9�1�/��BMJAK<A;LAGF�

�� 	�	4� ANNUAL REPORT



�96�%68-'0)7�3*�%773'-%8-32���6-7,�0%;��8,)��1)2()(��6)(-8��+6))1)28�%2(�8,)�-2()2896)7�+3:)62-2+�396��)'96)(��38)7�%2(�
�<',%2+)%&0)��)2-36��38)7�'328%-2�463:-7-327�8,%8�'390(�()0%=�36�46):)28�%�8%/)3:)6�3*�97�&=�%�8,-6(�4%68=�

+MJ�9JLA;D=K�G>�9KKG;A9LAGF�;GMD<�<=D9Q��<=>=J�GJ�HJ=N=FL�9�L@AJ<�H9JLQ�>JGE�9;IMAJAF?�MK��<=KHAL=�L@=�HGKKA:D=�:=F=>AL�LG�GMJ�
K@9J=@GD<=JK��GJ�GL@=JOAK=�9<N=JK=DQ�9>>=;L�L@=�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K���%F�9<<ALAGF�LG�GMJ�9JLA;D=K�G>�9KKG;A9LAGF��K=N=J9D�
E9F<9LGJQ�HJGNAKAGFK�G>�%JAK@�D9O�;GMD<�HJ=N=FL�GJ�<=D9Q�9F�9;IMAKALAGF�G>�MK���3=�9J=�9DKG�KM:B=;L�LG�N9JAGMK�HJGNAKAGFK�G>�%JAK@�
D9O�J=D9LAF?�LG�E9F<9LGJQ�:A<K��NGDMFL9JQ�:A<K��J=IMAJ=E=FLK�LG�E9C=�9�;9K@�G>>=J�9F<�EAFAEME�HJA;=�J=IMAJ=E=FLK��9K�O=DD�9K�
KM:KL9FLA9D�9;IMAKALAGF�JMD=K�9F<�JMD=K�J=IMAJAF?�L@=�<AK;DGKMJ=�G>�AFL=J=KLK�AF�GMJ�K@9J=K�AF�;=JL9AF�;AJ;MEKL9F;=K���"MJL@=JEGJ=��9�
L9C=GN=J�G>�MK�E9Q�LJA??=J�9�<=>9MDL�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�GJ�L@=�J=IMAJ=E=FL�L@9L�O=�G>>=J�LG�HMJ;@9K=�GMJ�
/=;MJ=<�*GL=K�GJ�!P;@9F?=9:D=�/=FAGJ�*GL=K�9F<�GJ�AF;J=9K=�L@=�=P;@9F?=�J9L=�9HHDA;9:D=�LG�GMJ�!P;@9F?=9:D=�/=FAGJ�*GL=K��
O@A;@�;GMD<�E9C=�AL�EGJ=�;GKLDQ�>GJ�9�HGL=FLA9D�9;IMAJ=J�LG�=F?9?=�AF�9�:MKAF=KK�;GE:AF9LAGF�LJ9FK9;LAGF�OAL@�MK�

0@=K=�HJGNAKAGFK��O@=L@=J�9DGF=�GJ�LG?=L@=J��E9Q�<AK;GMJ9?=�HGL=FLA9D�L9C=GN=J�9LL=EHLK��<AK;GMJ9?=�:A<K�>GJ�GMJ�GJ<AF9JQ�
K@9J=K�9L�9�HJ=EAME�GN=J�L@=�E9JC=L�HJA;=�GJ�9<N=JK=DQ�9>>=;L�L@=�E9JC=L�HJA;=�G>��9F<�L@=�NGLAF?�9F<�GL@=J�JA?@LK�G>�L@=�@GD<=JK�
G>��GMJ�GJ<AF9JQ�K@9J=K���0@=K=�HJGNAKAGFK��O@=L@=J�9DGF=�GJ�LG?=L@=J��;GMD<�9DKG�<AK;GMJ9?=�HJGPQ�;GFL=KLK�9F<�E9C=�AL�EGJ=�
<A>>A;MDL�>GJ�GMJ�K@9J=@GD<=JK�LG�=D=;L�<AJ=;LGJK�GL@=J�L@9F�L@=�;9F<A<9L=K�FGEAF9L=<�:Q�GMJ�:G9J<�

�9896)�7%0)7�%2(�-779%2')7�3*�396�36(-2%6=�7,%6)7��7)'96-8-)7�'32:)68-&0)�-283�36�)<)6'-7%&0)�36�)<',%2+)%&0)�*36�396�
36(-2%6=�7,%6)7�36�6-+,87�83�496',%7)�36(-2%6=�7,%6)7�36�'32:)68-&0)�36�)<',%2+)%&0)�7)'96-8-)7�'390(�6)7908�-2�%((-8-32%0�
(-098-32�3*�8,)�4)6')28%+)�3;2)67,-4�3*�396�7,%6),30()67�%2(�'390(�'%97)�396�7,%6)�46-')�83�()'0-2)�

3=�=PH=;L�LG�;GFLAFM=�LG�GHHGJLMFAKLA;9DDQ�K==C�9;;=KK�LG�9<<ALAGF9D�;9HAL9D�LG�DA;=FK=�GJ�9;IMAJ=�9<<ALAGF9D�HJG<M;LK��
HJG<M;L�;9F<A<9L=K�GJ�;GEH9FA=K�LG�=PH9F<�GMJ�GH=J9LAGFK�GJ�>GJ�?=F=J9D�;GJHGJ9L=�HMJHGK=K���0G�L@=�=PL=FL�O=�J9AK=�9<<ALAGF9D�
;9HAL9D�:Q�AKKMAF?�=IMALQ�K=;MJALA=K�GJ�K=;MJALA=K�;GFN=JLA:D=�AFLG�GJ�=P;@9F?=9:D=�>GJ�GJ<AF9JQ�K@9J=K��GMJ�K@9J=@GD<=JK�E9Q�
=PH=JA=F;=�KM:KL9FLA9D�<ADMLAGF���3=�E9Q�K=DD�GJ<AF9JQ�K@9J=K��9F<�O=�E9Q�K=DD�;GFN=JLA:D=�GJ�=P;@9F?=9:D=�K=;MJALA=K�GJ�GL@=J�
=IMALQ�K=;MJALA=K�AF�GF=�GJ�EGJ=�LJ9FK9;LAGFK�9L�HJA;=K�9F<�AF�9�E9FF=J�O=�<=L=JEAF=�>JGE�LAE=�LG�LAE=���%>�O=�K=DD�KM;@�GJ<AF9JQ�
K@9J=K��;GFN=JLA:D=�GJ�=P;@9F?=9:D=�K=;MJALA=K�GJ�GL@=J�=IMALQ�K=;MJALA=K�AF�KM:K=IM=FL�LJ9FK9;LAGFK��=PAKLAF?�K@9J=@GD<=JK�E9Q�:=�
E9L=JA9DDQ�<ADML=<��

")�,%:)�2):)6�()'0%6)(�36�4%-(�(-:-()2(7�32�396�'%4-8%0�783'/�%2(�;)�(3�238�%28-'-4%8)�4%=-2+�(-:-()2(7�-2�8,)�*36)7))%&0)�
*9896)�

3=�<G�FGL�;MJJ=FLDQ�HD9F�LG�H9Q�;9K@�<ANA<=F<K�AF�L@=�>GJ=K==9:D=�>MLMJ=����FQ�>MLMJ=�<=L=JEAF9LAGF�9K�LG�L@=�H9QE=FL�G>�
<ANA<=F<K�OADD��KM:B=;L�LG�%JAK@�D=?9D�J=IMAJ=E=FLK��:=�9L�L@=�KGD=�<AK;J=LAGF�G>�GMJ�:G9J<�G>�<AJ=;LGJK�9F<�OADD�<=H=F<�GF�GMJ�
>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK��;9HAL9D�J=IMAJ=E=FLK��;GEHDA9F;=�OAL@�L@=�L=JEK�G>�L@=��E=F<=<��J=<AL��?J==E=FL�
9F<�L@=�AF<=FLMJ=�?GN=JFAF?�GMJ�/=;MJ=<�*GL=K��9F<�GL@=J�>9;LGJK�GMJ�:G9J<�G>�<AJ=;LGJK�<==EK�J=D=N9FL����;;GJ<AF?DQ��@GD<=JK�
G>�GMJ�GJ<AF9JQ�K@9J=K�EMKL�J=DQ�GF�AF;J=9K=K�AF�L@=�LJ9<AF?�HJA;=�G>�L@=AJ�K@9J=K�>GJ�J=LMJFK�GF�L@=AJ�AFN=KLE=FL�AF�L@=�
>GJ=K==9:D=�>MLMJ=���%F�9<<ALAGF��AF�L@=�=N=FL�L@9L�O=�H9Q�9�<ANA<=F<�GF�GMJ�GJ<AF9JQ�K@9J=K��AF�;=JL9AF�;AJ;MEKL9F;=K��9K�9F�%JAK@�
L9P�J=KA<=FL�;GEH9FQ��KGE=�K@9J=@GD<=JK�E9Q�:=�KM:B=;L�LG�OAL@@GD<AF?�L9P��O@A;@�;GMD<�9<N=JK=DQ�9>>=;L�L@=�HJA;=�G>�GMJ�
GJ<AF9JQ�K@9J=K�

�3<3@/:�&7A9��/1B=@A

�*�;)�*%-0�83�%886%'8��6)8%-2�%2(�138-:%8)��1)1&)67�3*�396�)<)'98-:)�1%2%+)1)28�8)%1�%2(�/)=�4)67322)0��396�34)6%8-327�%2(�
396�*9896)�+63;8,�1%=�&)�%(:)67)0=�%**)'8)(�

+MJ�KM;;=KK�9F<�GMJ�9:ADALQ�LG�?JGO�<=H=F<�AF�H9JL�GF�GMJ�;GFLAFM=<�9:ADALQ�LG�9LLJ9;L��J=L9AF�9F<�EGLAN9L=�@A?@DQ�IM9DA>A=<�
H=JKGFF=D��AF;DM<AF?�GMJ�=P=;MLAN=�E9F9?=E=FL�L=9E���%F�9<<ALAGF��;@9F?=K�O=�E9C=�LG�GMJ�;MJJ=FL�9F<�>MLMJ=�OGJC�
=FNAJGFE=FLK�E9Q�FGL�E==L�L@=�F==<K�GJ�=PH=;L9LAGFK�G>�GMJ�=EHDGQ==K�GJ�E9Q�:=�H=J;=AN=<�9K�D=KK�>9NGJ9:D=�;GEH9J=<�LG�
GL@=J�;GEH9FA=Ka�HGDA;A=K��O@A;@�;GMD<�F=?9LAN=DQ�AEH9;L�GMJ�9:ADALQ�LG�@AJ=�9F<�J=L9AF�IM9DA>A=<�H=JKGFF=D��O@=L@=J�AF�9�J=EGL=�
GJ�AF
G>>A;=�=FNAJGFE=FL���%F� =;=E:=J�������GMJ��@A=>�!P=;MLAN=�+>>A;=J�FGLA>A=<�MK�G>�@AK�AFL=FL�LG�J=LAJ=�>JGE�@AK�JGD=�9K�
�@A=>�!P=;MLAN=�+>>A;=J�MHGF�L@=�K=D=;LAGF�9F<�9HHGAFLE=FL�G>�GMJ�F=PL��@A=>�!P=;MLAN=�+>>A;=J��9F<�LG�;GFLAFM=�K=JNAF?�9K�
�@9AJH=JKGF�G>�L@=��G9J<�G>� AJ=;LGJK���)GJ=GN=J��L@=�DGKK�G>�K=JNA;=K�9F<�AFKLALMLAGF9D�CFGOD=<?=�G>�GF=�GJ�EGJ=�9<<ALAGF9D�
E=E:=JK�G>�GMJ�=P=;MLAN=�E9F9?=E=FL�L=9E�GJ�GL@=J�C=Q�H=JKGFF=D�;GMD<�<=D9Q�GJ�HJ=N=FL�L@=�KM;;=KK>MD�;GEHD=LAGF�G>�KGE=�
G>�GMJ�NAL9D�9;LANALA=K�9F<�E9Q�F=?9LAN=DQ�AEH9;L�GMJ�GH=J9LAGFK�9F<�>MLMJ=�?JGOL@���3=�<G�FGL�;9JJQ�^C=Q�H=JKGF_�AFKMJ9F;=���%F�
9<<ALAGF��;@9F?=K�AF�GMJ�GJ?9FAR9LAGF�9K�9�J=KMDL�G>�=P=;MLAN=�E9F9?=E=FL�LJ9FKALAGF�E9Q�@9N=�9�<AKJMHLAN=�AEH9;L�GF�GMJ�9:ADALQ�
LG�AEHD=E=FL�GMJ�KLJ9L=?Q���1FLAD�O=�AFL=?J9L=�F=O�H=JKGFF=D��9F<�MFD=KK�L@=Q�9J=�9:D=�LG�KM;;==<�AF�L@=AJ�HGKALAGFK��O=�E9Q�:=�
MF9:D=�LG�KM;;=KK>MDDQ�E9F9?=�9F<�?JGO�GMJ�:MKAF=KK���%F�9FQ�=N=FL��A>�O=�9J=�MF9:D=�LG�9LLJ9;L��J=L9AF�9F<�EGLAN9L=�IM9DALQ�
AF<ANA<M9DK��GJ�A>�L@=J=�9J=�<=D9QK��GJ�A>�O=�<G�FGL�KM;;=KK>MDDQ�E9F9?=�H=JKGFF=D�9F<�=P=;MLAN=�E9F9?=E=FL�LJ9FKALAGFK��GMJ�
:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�;GMD<�:=�9<N=JK=DQ�9>>=;L=<�

��	�	4�ANNUAL REPORT



�28-�(-:)67-8=��)59-8=�%2(�-2'097-32�-2-8-%8-:)7�'390(�)<437)�97�83�8,)�6-7/�3*�0-8-+%8-32�36�-2:)78-+%8-327��6)7908-2+�-2�
-2.92'8-327��4)2%08-)7��36�6)498%8-32%0�,%61�

3=�@9N=�L9D=FL�E9F9?=E=FL�=>>GJLK�<=KA?F=<�LG�:MAD<�9F<�E9AFL9AF�9F�AF;DMKAN=�=FNAJGFE=FL�OAL@�<AN=JK=�L@GM?@L��
:9;C?JGMF<K��=PH=JA=F;=K�9F<�KCADDK=LK�L@JGM?@GML�GMJ�GJ?9FAR9LAGF���$GO=N=J��L@=J=�@9K�:==F�AF;J=9KAF?�K;JMLAFQ�GF�;GJHGJ9L=�
 !%�AFALA9LAN=K��AF;DM<AF?�>JGE�9;LANAKLK�9F<�HGDA;QE9C=JK�;@9DD=F?AF?�@GO�KM;@�AFALA9LAN=K�;GEHDQ�OAL@�;ANAD�JA?@LK�HJGL=;LAGFK���
"GJ�=P9EHD=��L@=�1�/��,J=KA<=FL�J=;=FLDQ�AKKM=<�9F�=P=;MLAN=�GJ<=J�GHHGKAF?� !%�AFALA9LAN=K�AF�L@=�HJAN9L=�K=;LGJ���/M;@�9FLA
 !%�
AFALA9LAN=K�9F<�K;JMLAFQ�;GMD<�=PHGK=�MK�LG�L@=�JAKC�G>�DALA?9LAGF�GJ�AFN=KLA?9LAGFK��J=KMDLAF?�AF�AFBMF;LAGFK��H=F9DLA=K��GJ�
J=HML9LAGF9D�@9JE���%F�9<<ALAGF��A>�O=�:=;GE=�MF9:D=�LG��GJ�9J=�H=J;=AN=<�FGL�LG	�KM;;=KK>MDDQ�AEHD=E=FL�;=JL9AF�G>�GMJ�
OGJC>GJ;=�AFALA9LAN=K��AF;DM<AF?�AF�C==HAF?�OAL@�;MJJ=FL�GJ�HGL=FLA9D�>MLMJ=�D9OK�GJ�AFL=JHJ=L9LAGFK�L@=J=G>��GMJ�9:ADALQ�LG�J=;JMAL��
9LLJ9;L�9F<�J=L9AF�L9D=FL�E9Q�:=�9<N=JK=DQ�AEH9;L=<�

�96�&97-2)77�%2(�34)6%8-327�'390(�&)�2)+%8-:)0=�%**)'8)(�-*�;)�&)'31)�79&.)'8�83�7,%6),30()6�%'8-:-71�36�,378-0)�&-(7��;,-',�
'390(�'%97)�97�83�-2'96�7-+2-*-'%28�)<4)27)��,-2()6�)<)'98-32�3*�396�&97-2)77�786%8)+=�%2(�-14%'8�396�783'/�46-')�

/@9J=@GD<=J�9;LANAKE��O@A;@�L9C=K�E9FQ�>GJEK�9F<�9JAK=K�AF�9�N9JA=LQ�G>�KALM9LAGFK��@9K�:==F�AF;J=9KAF?DQ�HJ=N9D=FL���
/LG;C�HJA;=�<=;DAF=K�E9Q�9DKG�AF;J=9K=�GMJ�NMDF=J9:ADALQ�LG�MFKGDA;AL=<�9HHJG9;@=K���%>�O=�:=;GE=�L@=�KM:B=;L�G>�;=JL9AF�>GJEK�G>�
K@9J=@GD<=J�9;LANAKE��KM;@�9K�HJGPQ�;GFL=KLK�GJ�@GKLAD=�:A<K��L@=�9LL=FLAGF�G>�GMJ�E9F9?=E=FL�9F<�GMJ�:G9J<�G>�<AJ=;LGJK�E9Q�:=�
<AN=JL=<�>JGE�=P=;MLAGF�G>�GMJ�KLJ9L=?Q���/M;@�K@9J=@GD<=J�9;LANAKE�;GMD<�?AN=�JAK=�LG�H=J;=AN=<�MF;=JL9AFLA=K�9K�LG�GMJ�>MLMJ=�
KLJ9L=?Q��9<N=JK=DQ�9>>=;L�GMJ�J=D9LAGFK@AHK�OAL@�:MKAF=KK�H9JLF=JK�9F<�E9C=�AL�EGJ=�<A>>A;MDL�LG�9LLJ9;L�9F<�J=L9AF�IM9DA>A=<�
H=JKGFF=D����DKG��O=�E9Q�AF;MJ�KM:KL9FLA9D�;GKLK��AF;DM<AF?�KA?FA>A;9FL�D=?9D�>==K�9F<�GL@=J�=PH=FK=K��J=D9L=<�LG�9;LANAKL�
K@9J=@GD<=J�E9LL=JK���+MJ�KLG;C�HJA;=�;GMD<�:=�KM:B=;L�LG�KA?FA>A;9FL�>DM;LM9LAGF�GJ�GL@=JOAK=�:=�9<N=JK=DQ�9>>=;L=<�:Q�L@=�=N=FLK��
JAKCK�9F<�MF;=JL9AFLA=K�G>�9FQ�K@9J=@GD<=J�9;LANAKE�

�B3;���� )<@3A=:D32�'B/44��=;;3<BA�

0@=J=�9J=�FG�E9L=JA9D�MFJ=KGDN=<�OJALL=F�;GEE=FLK�L@9L�O=J=�J=;=AN=<�>JGE�L@=�/!��KL9>>�����<9QK�GJ�EGJ=�:=>GJ=�L@=�
=F<�G>�GMJ������>AK;9D�Q=9J�J=D9LAF?�LG�GMJ�H=JAG<A;�GJ�;MJJ=FL�J=HGJLK�MF<=J�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<���

�B3;���� �G03@A31C@7BG

�-7/�1%2%+)1)28�%2(�786%8)+=

3=�@9N=�AEHD=E=FL=<�9F<�E9AFL9AF�9F�AF>GJE9LAGF�K=;MJALQ�HJG?J9E�<=KA?F=<�LG�A<=FLA>Q��9KK=KK��9F<�E9F9?=�E9L=JA9D�JAKCK�
>JGE�;Q:=JK=;MJALQ�L@J=9LK�LG�GMJ�;JALA;9D�;GEHML=J�F=LOGJCK��L@AJ<�H9JLQ�@GKL=<�K=JNA;=K��;GEEMFA;9LAGFK�KQKL=EK��@9J<O9J=�
9F<�KG>LO9J=��9F<�GMJ�;JALA;9D�<9L9�AF;DM<AF?�AFL=DD=;LM9D�HJGH=JLQ��;DAFA;9D�LJA9D�H9JLA;AH9FL�9F<�H9LA=FL
J=D9L=<�<9L9��9F<�
;GF>A<=FLA9D�AF>GJE9LAGF�L@9L�AK�HJGHJA=L9JQ��KLJ9L=?A;�GJ�;GEH=LALAN=�AF�F9LMJ=��GJ�;GDD=;LAN=DQ��%F>GJE9LAGF�/QKL=EK�9F<� 9L9���

+MJ�;Q:=JK=;MJALQ�L@J=9L�JAKC�E9F9?=E=FL�HJG;=KK=K�AF;DM<=�L@=�>GDDGOAF?��9EGF?�GL@=JK�

X +MJ�AF>GJE9LAGF�K=;MJALQ�<=H9JLE=FL�A<=FLA>A=K�9F<�9KK=KK=K�JAKCK�>JGE�;Q:=JK=;MJALQ�L@J=9LK�:Q�EGFALGJAF?�9F<�
=N9DM9LAF?�GMJ�L@J=9L�=FNAJGFE=FL�9F<�JAKC�HJG>AD=�MKAF?�N9JAGMK�E=L@G<K�AF;DM<AF?��>GJ�=P9EHD=��E9FM9D�E=L@G<K�9F<�
9MLGE9L=<�LGGDK��;GF<M;LAF?�K;9FK�G>�L@=�L@J=9L�=FNAJGFE=FL��;GF<M;LAF?�L@J=9L�9KK=KKE=FLK��H=J>GJEAF?�NMDF=J9:ADALQ�
9KK=KKE=FLK��MK=�G>�=PL=JF9D�AFL=DDA?=F;=�>==<K��9F<�L@JGM?@�L@AJ<
H9JLQ
;GF<M;L=<�J=<�:DM=�L=9E�L=KLAF?�9F<�L9:D=LGH�
AF;A<=FL�J=KHGFK=�=P=J;AK=K���

X  =H=F<AF?�GF�L@=�=FNAJGFE=FL��O=�AEHD=E=FL�9F<�E9AFL9AF�N9JAGMK�L=;@FA;9D��H@QKA;9D�9F<�GJ?9FAR9LAGF9D�E=9KMJ=K��
HJG;=KK=K��KL9F<9J<K�9F<�HGDA;A=K�<=KA?F=<�LG�E9F9?=�9F<�EALA?9L=�E9L=JA9D�JAKCK�>JGE�;Q:=JK=;MJALQ�L@J=9LK�LG�GMJ�
%F>GJE9LAGF�/QKL=EK�9F<� 9L9��AF;DM<AF?��>GJ�=P9EHD=��AF>GJE9LAGF�K=;MJALQ�HGDA;A=K�9F<�KL9F<9J<K�?GN=JFAF?�9;;=KK�
;GFLJGD��F=LOGJC�9F<�<=NA;=�K=;MJALQ��=F;JQHLAGF�KL9F<9J<K��AF;A<=FL�J=KHGFK=�HD9FK��<AK9KL=J�J=;GN=JQ�HD9FK��JAKC�
E9F9?=E=FL��NMDF=J9:ADALQ�<=L=;LAGF�9F<�E9F9?=E=FL�9F<�K=;MJALQ�9O9J=F=KK�LJ9AFAF?�J=IMAJ=E=FLK�9K�O=DD�9K�K=;MJALQ�
LGGDK�KM;@�9K�>AJ=O9DDK��E9DO9J=�HJGL=;LAGF�LGGDK��K=;MJ=�9ML@=FLA;9LAGF�LGGDK��;=FLJ9DAR=<�DG??AF?�9F<�EGFALGJAF?�LGGDK��
L@J=9L�AFL=DDA?=F;=�LGGDK��9F<�<9L9�HJGL=;LAGF�LGGDK��

X +MJ�GN=J9DD�JAKC�9KK=KKE=FL�9F<�E9F9?=E=FL�HJG;=KK=K�9<<J=KK�;Q:=JK=;MJALQ�L@J=9LK�L@9L�E9Q�@9N=�9�E9L=JA9D�AEH9;L�
GF�GMJ�:MKAF=KK���+MJ�AF>GJE9LAGF�K=;MJALQ�<=H9JLE=FL�E9AFL9AFK�9�JAKC�J=?AKL=J�G>�AF<ANA<M9D�JAKCK�>JGE�;Q:=JK=;MJALQ�
L@J=9LK���+MJ��%/+�9F<��%+�H=JAG<A;9DDQ�J=NA=O�L@=�9J=9�G>�;Q:=JK=;MJALQ�JAKC�E9F9?=E=FL�OAL@AF�GMJ�GN=J9DD�
=FL=JHJAK=�JAKC�E9F9?=E=FL�HJG?J9E�9F<�OGJC�OAL@�GMJ�=P=;MLAN=�<AJ=;LGJ�G>�AFL=JF9D�9M<AL�9F<�=FL=JHJAK=�JAKC�
E9F9?=E=FL�LG�AF;GJHGJ9L=�L@=�9??J=?9L=�JAKCK�>JGE�L@=�;Q:=JK=;MJALQ�L@J=9L�JAKC�J=?AKL=J�AFLG�L@=�GN=J9DD�=FL=JHJAK=�
JAKC�E9F9?=E=FL�HJG?J9E�JAKC�J=?AKL=J���%F�9<<ALAGF��GMJ��%/+�9F<��%+�J=HGJL�KA?FA>A;9FL�AF;J=9K=K�LG�GMJ�L@J=9L�HJG>AD=�
LG�L@=�%F>GJE9LAGF�/=;MJALQ�#GN=JF9F;=��GEEALL==��<=K;JA:=<�:=DGO	��

�� 	�	4� ANNUAL REPORT



X 3=�MK=�L@AJ<�H9JLA=K��AF;DM<AF?�HJG>=KKAGF9D�K=JNA;=K��AF;A<=FL�J=KHGFK=�9F<�E9F9?=<�K=;MJALQ�>AJEK��AF;DM<AF?�KGE=�
L@9L�O=�@9N=�GF�9�HJ=
H9A<�J=L9AF=J�:9KAK	��LG�9KKAKL�MK�>JGE�LAE=�LG�LAE=�LG�A<=FLA>Q��9KK=KK��9F<�E9F9?=�;Q:=JK=;MJALQ�
JAKCK��H=J>GJE�L@J=9L�9KK=KKE=FLK�J=D9LAF?�LG�GMJ�%F>GJE9LAGF�/QKL=EK�9F<� 9L9�:Q�J=NA=OAF?�GMJ�:MKAF=KK�9F<�AF<MKLJQ�
N=JLA;9D�L@J=9L�HJG>AD=K�9F<�9HHDQAF?�L@GK=�LG�L@=�GN=J9DD�L@J=9L�D9F<K;9H=��H=J>GJE�H=F=LJ9LAGF�L=KLK��;GF<M;L�
;Q:=JK=;MJALQ�J=9<AF=KK�=P=J;AK=K��9KK=KK�HJG?J9E�E9LMJALQ��9F<�LG�9KKAKL�AF�L@=�=N=FL�G>�9�;Q:=J�K=;MJALQ�AF;A<=FL��

X 3=�@9N=�L@AJ<
H9JLQ�N=F<GJ�E9F9?=E=FL�HJG;=KK=K�<=KA?F=<�LG�@=DH�MK�A<=FLA>Q��9KK=KK�9F<�E9F9?=�JAKCK�>JGE�
;Q:=JK=;MJALQ�L@J=9LK�LG�GMJ�%F>GJE9LAGF�/QKL=EK�9F<� 9L9�L@9L�E9Q�9JAK=�GML�G>�GMJ�MK=�G>�L@AJ<
H9JLQ�N=F<GJK�9;JGKK�
GMJ�:MKAF=KK��AF;DM<AF?��9EGF?�GL@=JK��9HHDA;9LAGF�HJGNA<=JK��@GKLAF?�;GEH9FA=K��;GFLJ9;L�J=K=9J;@�GJ?9FAR9LAGFK��
;GFLJ9;L�E9FM>9;LMJAF?�GJ?9FAR9LAGFK��<AKLJA:MLGJK��9F<�KMHHDQ�;@9AF�J=KGMJ;=K��� =H=F<AF?�GF�L@=�F9LMJ=�G>�L@=�
K=JNA;=K�9F<�L@=�K=JNA;=�HJGNA<=J��GMJ�N=F<GJ�E9F9?=E=FL�HJG;=KK=K�E9Q�AF;DM<=�9KK=KKE=FL�G>�L@=�;Q:=JK=;MJALQ�
HJ9;LA;=K�G>�KM;@�N=F<GJK�9F<�;GFLJ9;LM9DDQ�AEHGKAF?�G:DA?9LAGFK�GF�L@=�HJGNA<=J��

"GJ�9�<=K;JAHLAGF�G>�L@=�JAKCK�>JGE�;Q:=JK=;MJALQ�L@J=9LK�L@9L�E9Q�E9L=JA9DDQ�9>>=;L�MK�9F<�@GO�L@GK=�JAKCK�E9Q�9>>=;L�MK�K==�
^&64;6360.;A�16@?B=A6<;@�<3�6;3<?:.A6<;�A205;<9<4F�@F@A2:@�<?�1.A.�@20B?6AF�/?2.052@�0<B91�.1C2?@29F�.3320A�<B?�/B@6;2@@L�MF<=J�
,9JL�%��%L=E�����.AKC�"9;LGJK�AF�L@AK��FFM9D�.=HGJL�GF�"GJE���
'�

�3:)62%2')

X +MJ�:G9J<�G>�<AJ=;LGJK�9<<J=KK=K�GMJ�;Q:=JK=;MJALQ�JAKC�E9F9?=E=FL�9K�H9JL�G>�ALK�?=F=J9D�GN=JKA?@L�>MF;LAGF���0@=�
�M<AL��GEEALL==�@=DHK�GN=JK==�GMJ�;Q:=JK=;MJALQ�JAKC�E9F9?=E=FL�HJG;=KK=K��AF;DM<AF?�GN=JKA?@L�G>�JAKCK�>JGE�
;Q:=JK=;MJALQ�L@J=9LK�

X 0@=�%F>GJE9LAGF�#GN=JF9F;=�/=;MJALQ��GEEALL==�9F<�L@=��M<AL��GEEALL==�J=;=AN=�N9JAGMK�J=HGJLK�>JGE��%/+�9F<�
�%+���0@=��%/+��GJ�ALK�<=KA?F==	�J=HGJLK�LG�L@=��M<AL��GEEALL==�GF�;Q:=JK=;MJALQ�JAKC�GF�9L�D=9KL�9�IM9JL=JDQ�:9KAK���
3JALL=F�J=HGJLK�9F<�HJ=K=FL9LAGF�E9L=JA9DK�J=?9J<AF?�;Q:=JK=;MJALQ�JAKC�HJGNA<=<�LG�L@=��M<AL��GEEALL==�9J=�E9<=�
9N9AD9:D=�LG�L@=�:G9J<�G>�<AJ=;LGJK�9F<�L@=Q�;9F�<AK;MKK�L@=�E9L=JA9DK�9F<�;Q:=JK=;MJALQ�JAKC�OAL@�L@=��M<AL��GEEALL==�
E=E:=JK���0@=�%FL=JF9D��M<AL�L=9E�GN=JK==K�AFL=JF9D�;GFLJGDK�AEHD=E=FL=<�:Q�MK�MF<=J�GMJ�AF>GJE9LAGF�K=;MJALQ�
HJG?J9E��

X +MJ�AF>GJE9LAGF�K=;MJALQ�HJG?J9E�AK�AEHD=E=FL=<�9F<�E9AFL9AF=<�:Q�;=JL9AF�G>�GMJ�E9F9?=E=FL��AF;DM<AF?�L@=��%/+��
�%+�9F<�GL@=J�E=E:=JK�G>�GMJ�%F>GJE9LAGF�/=;MJALQ�#GN=JF9F;=��GEEALL==���@A=>�(=?9D�+>>A;=J���@A=>�"AF9F;A9D�
+>>A;=J��9F<��@A=>�,JAN9;Q�+>>A;=J	�

X 0@=�%F>GJE9LAGF�/=;MJALQ�#GN=JF9F;=��GEEALL==�@=DHK�9KK=KK�9F<�E9F9?=�GMJ�;Q:=JK=;MJALQ�JAKCK�9F<�EGFALGJ�L@=�
=>>=;LAN=F=KK�G>�GMJ�AF>GJE9LAGF�K=;MJALQ�HJG?J9E�9F<�JAKC�E9F9?=E=FL���)9F9?=E=FL��AF;DM<AF?�L@GK=�K=JNAF?�GF�GMJ�
%F>GJE9LAGF�/=;MJALQ�#GN=JF9F;=��GEEALL==��AK�J=KHGFKA:D=�>GJ�@AJAF?�9HHJGHJA9L=�;Q:=JK=;MJALQ�H=JKGFF=D��@=DHAF?�LG�
AFL=?J9L=�;Q:=JK=;MJALQ�;GFKA<=J9LAGFK�AFLG�GMJ�GN=J9DD�JAKC�E9F9?=E=FL�KLJ9L=?Q��HJGNA<AF?�9HHJGHJA9L=�J=KGMJ;=K�>GJ�
;Q:=JK=;MJALQ�JAKC�E9F9?=E=FL��9F<�;GEEMFA;9LAF?�C=Q�HJAGJALA=K�LG�J=D=N9FL�H=JKGFF=D���+MJ�;Q:=JK=;MJALQ�AF;A<=FL�
J=KHGFK=�HD9F�AF;DM<=K�HJG;=KK=K�<=KA?F=<�LG�=K;9D9L=�;=JL9AF�;Q:=JK=;MJALQ�AF;A<=FLK�L@9L�;9MK=<�9�KA?FA>A;9FL�AEH9;L�LG�
MK�LG�E=E:=JK�G>�L@=�%F>GJE9LAGF�/=;MJALQ�#GN=JF9F;=��GEEALL==��9F<�;=JL9AF�E=E:=JK�G>�=P=;MLAN=�E9F9?=E=FL�
<=H=F<AF?�GF�L@=�;AJ;MEKL9F;=K���%F�9<<ALAGF��GMJ�AF;A<=FL�J=KHGFK=�HD9F�AF;DM<=K�J=HGJLAF?�LG�L@=��M<AL��GEEALL==�>GJ�
;=JL9AF�;Q:=JK=;MJALQ�AF;A<=FLK��AF;DM<AF?�L@GK=�L@9L�@9N=�HGL=FLA9DDQ�@9<�9�E9L=JA9D�AEH9;L�LG�MK�

��	�	4�ANNUAL REPORT



�B3;��� $@=>3@B73A�

+MJ�;GJHGJ9L=�@=9<IM9JL=JK�9J=�DG;9L=<�AF� M:DAF��%J=D9F<��9F<�GMJ�1�/��GH=J9LAGFK�9J=�DG;9L=<�AF�,9DG��DLG���9DA>GJFA9��
�9JDK:9<���9DA>GJFA9�9F<�,@AD9<=DH@A9��,=FFKQDN9FA9���%F�9<<ALAGF�LG�GMJ�GOF=<�E9FM>9;LMJAF?�9F<�<=N=DGHE=FL�>9;ADALA=K�9F<�
GMJ�D=9K=<�9<EAFAKLJ9LAN=��E9FM>9;LMJAF?�9F<�<=N=DGHE=FL�>9;ADALA=K��O=�9DKG�@9N=�<=<A;9L=<�?JGOAF?�>9;ADALA=K�GH=J9L=<�:Q�
;GFLJ9;L�H9JLF=JK���0@=�>GDDGOAF?�L9:D=�;GFL9AFK�AF>GJE9LAGF�9:GML�GMJ�KA?FA>A;9FL�HJGH=JLA=K�9K�G>� =;=E:=J����������

(G>3  =1/B7=< �>>@=F7;/B3�'?C/@3��33B�
 3/A3�	��=<B@/1B�
�F>7@/B7=<��/B3

�<EAFAKLJ9LAN=�G>>A;=  M:DAF��%J=D9F< ������ ����
�<EAFAKLJ9LAN=�G>>A;= ,9DG��DLG��1FAL=<�/L9L=K ������ ����
�<EAFAKLJ9LAN=�G>>A;= ,@AD9<=DH@A9��1FAL=<�/L9L=K ������ ����
�<EAFAKLJ9LAN=�G>>A;= �9JDK:9<��1FAL=<�/L9L=K ������ ����
�<EAFAKLJ9LAN=�G>>A;= +P>GJ<��1FAL=<�'AF?<GE ������ ����
�<EAFAKLJ9LAN=�G>>A;= �9E:JA<?=��1FAL=<�'AF?<GE ������ ����
����
�<EAFAKLJ9LAN=�G>>A;=�9F<�D9:GJ9LGJQ 29F;GMN=J���9F9<9 ������ ����
�<EAFAKLJ9LAN=�G>>A;= (GF<GF��1FAL=<�'AF?<GE ������ ����
�<EAFAKLJ9LAN=�G>>A;=�9F<�D9:GJ9LGJQ 2ADD9�#M9J<A9���GEG	��%L9DQ ������ ����
)9FM>9;LMJAF?�9F<�<=N=DGHE=FL �L@DGF=��%J=D9F< ������ +OF=<
)9FM>9;LMJAF?�9F<�<=N=DGHE=FL /GML@=JF�1FAL=<�'AF?<GE ������� ����
����
)9FM>9;LMJAF?�9F<�<=N=DGHE=FL 2ADD9�#M9J<A9���GEG	��%L9DQ ������ +OF=<
#JGOAF?�>9;ADALQ !9KL=JF�1FAL=<�'AF?<GE ��������� ����
#JGOAF?�>9;ADALQ *GJL@=JF�1FAL=<�'AF?<GE ������� ����
#JGOAF?�>9;ADALQ /GML@=JF�1FAL=<�'AF?<GE ������� ����
#JGOAF?�>9;ADALQ�MF<=J�;GFKLJM;LAGF /GML@=JF�1FAL=<�'AF?<GE ������� ����

%F�9<<ALAGF��O=�@9N=�G>>A;=K�AF�&9H9F���MKLJ9DA9��"J9F;=�9F<�=DK=O@=J=�AF�!MJGH=�

+F�+;LG:=J�����������9�F=O�D=9K=�9?J==E=FL�O9K�=FL=J=<�AFLG�>GJ�HJ=EAK=K�DG;9L=<�9L������!D��9EAFG�.=9D��,9DG��DLG��
�9DA>GJFA9��OAL@�9F�9J=9�G>��������KIM9J=�>==L��OAL@�G;;MH9F;Q�=PH=;L=<�:Q�&MDQ�����������0@=�D=9K=�=PHAJ=K�AF������

3=�:=DA=N=�L@9L�GMJ�=PAKLAF?�HJGH=JLA=K�9J=�AF�?GG<�;GF<ALAGF�9F<�KMAL9:D=�>GJ�L@=�;GF<M;L�G>�GMJ�:MKAF=KK����K�O=�
;GFLAFM=�LG�=PH9F<�GMJ�GH=J9LAGFK��O=�E9Q�F==<�LG�D=9K=�9<<ALAGF9D�GJ�9DL=JF9LAN=�>9;ADALA=K�

�B3;�
�  35/:�$@=13327<5A�

0@=�AF>GJE9LAGF�J=IMAJ=<�LG�:=�K=L�>GJL@�MF<=J�L@AK�%L=E���AK�AF;GJHGJ9L=<�:Q�J=>=J=F;=�LG�*GL=������GEEALE=FLK�9F<�
�GFLAF?=F;A=K](=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�
.=HGJL�GF�"GJE����'�

�B3;��� !7<3�'/43BG��7A1:=AC@3A�

*GL�9HHDA;9:D=�

�� 	�	4� ANNUAL REPORT



$�&(���

�B3;��� !/@93B�4=@�&357AB@/<BKA��=;;=<��?C7BG��&3:/B32�'B=196=:23@�!/BB3@A�/<2��AAC3@�$C@16/A3A�=4��?C7BG�
'31C@7B73A�

!/@93B��<4=@;/B7=<

+MJ�GJ<AF9JQ�K@9J=K�LJ9<=�GF�0@=�*9K<9I�#DG:9D�/=D=;L�)9JC=L�MF<=J�L@=�LJ9<AF?�KQE:GD�^&�66�_�

�=:23@A�=4�#@27</@G�'6/@3A

�K�G>�"=:JM9JQ�����������L@=J=�O=J=�����@GD<=JK�G>�J=;GJ<�G>�GMJ�GJ<AF9JQ�K@9J=K����=;9MK=�9DEGKL�9DD�G>�GMJ�GJ<AF9JQ�
K@9J=K�9J=�@=D<�:Q�:JGC=JK��FGEAF==K�9F<�GL@=J�AFKLALMLAGFK�GF�:=@9D>�G>�K@9J=@GD<=JK��O=�9J=�MF9:D=�LG�=KLAE9L=�L@=�LGL9D�FME:=J�
G>�K@9J=@GD<=JK�J=HJ=K=FL=<�:Q�L@=K=�J=;GJ<�@GD<=JK�

�7D723<2A

1F<=J�%JAK@�D9O��<ANA<=F<K�E9Q�GFDQ�:=�H9A<��9F<�K@9J=�J=HMJ;@9K=K�9F<�J=<=EHLAGFK�EMKL�?=F=J9DDQ�:=�>MF<=<�GFDQ�GML�
G>��^<AKLJA:ML9:D=�J=K=JN=K�_��%F�9<<ALAGF��L@=�L=JEK�G>�L@=��E=F<=<��J=<AL��?J==E=FL�J=KLJA;L�GMJ�9:ADALQ�LG�E9C=�;=JL9AF�
J=KLJA;L=<�H9QE=FLK��AF;DM<AF?�<ANA<=F<K�9F<�GL@=J�<AKLJA:MLAGFK�:Q�MK�AF�J=KH=;L�G>�GMJ�GJ<AF9JQ�K@9J=K��KM:B=;L�LG��9EGF?�GL@=J�
=P;=HLAGFK����	�9�?=F=J9D�=P;=HLAGF�>GJ�<ANA<=F<K�9F<�GL@=J�J=KLJA;L=<�H9QE=FLK�FGL�LG�=P;==<�AF�L@=�9??J=?9L=�L@=�?J=9L=J�G>�
�����EADDAGF�9F<������G>�;GFKGDA<9L=<�LGL9D�9KK=LK��9K�<=>AF=<�AF�L@=��E=F<=<��J=<AL��?J==E=FL	�O@=F�E9<=����	�9F�=P;=HLAGF�
L@9L�9DDGOK�>GJ�<ANA<=F<K�9F<�GL@=J�J=KLJA;L=<�H9QE=FLK�=IM9D�LG�9F�9EGMFL�LA=<�LG�GMJ�>AF9F;A9D�H=J>GJE9F;=��KG�DGF?�9K�FG�
<=>9MDL�GJ�=N=FL�G>�<=>9MDL�K@9DD�@9N=�G;;MJJ=<�9F<�AK�;GFLAFMAF?�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�LGL9D�F=L�
D=N=J9?=�J9LAG��9K�<=>AF=<�AF�AF�L@=��E=F<=<��J=<AL��?J==E=FL	�GF�9�HJG�>GJE9�:9KAK�<G=K�FGL�=P;==<������9F<���	�9F�=P;=HLAGF�
L@9L�9DDGOK�>GJ�9<<ALAGF9D�<ANA<=F<K�9F<�GL@=J�J=KLJA;L=<�H9QE=FLK��KG�DGF?�9K�FG�<=>9MDL�GJ�=N=FL�G>�<=>9MDL�K@9DD�@9N=�G;;MJJ=<�
9F<�AK�;GFLAFMAF?�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�LGL9D�F=L�D=N=J9?=�J9LAG��9K�<=>AF=<�AF�GMJ��E=F<=<��J=<AL�
�?J==E=FL	�GF�9�HJG�>GJE9�:9KAK�AK�FGL�?J=9L=J�L@9F��������FQ�>MLMJ=�<=L=JEAF9LAGF�9K�LG�L@=�H9QE=FL�G>�<ANA<=F<K�OADD��KM:B=;L�
LG�%JAK@�D=?9D�J=IMAJ=E=FLK��:=�9L�L@=�KGD=�<AK;J=LAGF�G>�GMJ�:G9J<�G>�<AJ=;LGJK�9F<�OADD�<=H=F<�GF�GMJ�;GFKGDA<9L=<�>AF9F;A9D�
;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK��;9HAL9D�J=IMAJ=E=FLK��;GEHDA9F;=�OAL@�L@=�L=JEK�G>�L@=��E=F<=<��J=<AL��?J==E=FL�GJ�GL@=J�
>MLMJ=�:GJJGOAF?�9JJ9F?=E=FLK��9F<�GL@=J�>9;LGJK�GMJ�:G9J<�G>�<AJ=;LGJK�<==EK�J=D=N9FL�

�@7A6� /E�!/BB3@A

�K�O=�9J=�9F�%JAK@�AF;GJHGJ9L=<�;GEH9FQ��L@=�>GDDGOAF?�E9LL=JK�G>�%JAK@�D9O�9J=�J=D=N9FL�LG�L@=�@GD<=JK�G>�GMJ�GJ<AF9JQ�
K@9J=K�

�?6@5�%2@A?60A6<;@�<;��:=<?A�.;1��E=<?A�<3��.=6A.9

!P;=HL�9K�AF<A;9L=<�:=DGO��L@=J=�9J=�FG�J=KLJA;LAGFK�GF�FGF
J=KA<=FLK�G>�%J=D9F<�<=9DAF?�AF�%JAK@�<GE=KLA;�K=;MJALA=K��O@A;@�
AF;DM<=K�GJ<AF9JQ�K@9J=K�G>�%JAK@�;GEH9FA=K��� ANA<=F<K�9F<�J=<=EHLAGF�HJG;==<K�9DKG�;GFLAFM=�LG�:=�>J==DQ�LJ9FK>=J9:D=�LG�FGF

J=KA<=FL�@GD<=JK�G>�KM;@�K=;MJALA=K���%L�AK�9F�G>>=FK=�MF<=J�%JAK@�D9O��HMJKM9FL�LG�N9JAGMK�KL9LMLGJQ�AFKLJME=FLK	�LG�LJ9FK>=J�>MF<K�
GJ�E9C=�>MF<K�GJ�=;GFGEA;�J=KGMJ;=K�9N9AD9:D=��<AJ=;LDQ�GJ�AF<AJ=;LDQ�LG�9FQ�H=JKGF�GJ�=FLALQ�AF�;GFLJ9N=FLAGF�G>�%JAK@��!1�GJ�
1FAL=<�*9LAGFK�K9F;LAGFK�GJ�LG�GL@=JOAK=�;GFLJ9N=F=�%JAK@��!1�GJ�1FAL=<�*9LAGFK�K9F;LAGFK����FQ�LJ9FK>=J�G>��GJ�H9QE=FL�AF�
J=KH=;L�G>��K=;MJALA=K�AFNGDNAF?�9�H=JKGF�GJ�=FLALQ�L@9L�AK�;MJJ=FLDQ�L@=�KM:B=;L�G>�%JAK@��!1�GJ�1FAL=<�*9LAGFK�K9F;LAGFK�GJ�9FQ�
H=JKGF�GJ�=FLALQ�;GFLJGDD=<�:Q�9FQ�G>�L@=�>GJ=?GAF?��GJ�9FQ�H=JKGF�9;LAF?�GF�:=@9D>�G>�L@=�>GJ=?GAF?��E9Q�:=�KM:B=;L�LG�
J=KLJA;LAGFK�HMJKM9FL�LG�KM;@�K9F;LAGFK�9K�AEHD=E=FL=<�AFLG�%JAK@�D9O���0@=�"AF9F;A9D�0J9FK>=JK��;L�������?AN=K�HGO=J�LG�L@=�
)AFAKL=J�>GJ�"AF9F;=�G>�%J=D9F<�LG�J=KLJA;L�>AF9F;A9D�LJ9FK>=JK�:=LO==F�%J=D9F<�9F<�GL@=J�;GMFLJA=K�9F<�H=JKGFK���"AF9F;A9D�
LJ9FK>=JK�9J=�:JG9<DQ�<=>AF=<�9F<�AF;DM<=�9DD�LJ9FK>=JK�L@9L�OGMD<�:=�EGN=E=FLK�G>�;9HAL9D�GJ�H9QE=FLK�OAL@AF�L@=�E=9FAF?�G>�
L@=�LJ=9LA=K�?GN=JFAF?�L@=�E=E:=J�KL9L=K�G>�L@=�!1���0@=�9;IMAKALAGF�GJ�<AKHGK9D�G>�AFL=J=KLK�AF�K@9J=K�AKKM=<�:Q�9F�%JAK@�
AF;GJHGJ9L=<�;GEH9FQ�9F<�9KKG;A9L=<�H9QE=FLK�>9DDK�OAL@AF�L@AK�<=>AFALAGF���%F�9<<ALAGF��<ANA<=F<K�GJ�H9QE=FLK�GF�J=<=EHLAGF�
GJ�HMJ;@9K=�G>�K@9J=K�9F<�H9QE=FLK�GF�9�DAIMA<9LAGF�G>�9F�%JAK@�AF;GJHGJ9L=<�;GEH9FQ�OGMD<�>9DD�OAL@AF�L@AK�<=>AFALAGF���0@=�
������;L�9F<�MF<=JDQAF?�!1�J=?MD9LAGFK�HJG@A:AL�>AF9F;A9D�LJ9FK>=JK�OAL@�;=JL9AF�H=JKGFK�9F<�=FLALA=K�DAKL=<�AF�L@=�!1�
�GFKGDA<9L=<�"AF9F;A9D�/9F;LAGFK�(AKL�9F<�1FAL=<�*9LAGFK�/=;MJALQ��GMF;AD��GFKGDA<9L=<�(AKL��OAL@GML�L@=�HJAGJ�H=JEAKKAGF�G>�
L@=��=FLJ9D��9FC�G>�%J=D9F<��

�FQ�LJ9FK>=J�G>��GJ�H9QE=FL�AF�J=KH=;L�G>��9�K@9J=�GJ�AFL=J=KL�AF�9�K@9J=�AFNGDNAF?�L@=�?GN=JFE=FL�G>�9FQ�;GMFLJQ�L@9L�AK�
;MJJ=FLDQ�L@=�KM:B=;L�G>�1FAL=<�*9LAGFK�K9F;LAGFK��9FQ�H=JKGF�GJ�:G<Q�;GFLJGDD=<�:Q�9FQ�G>�L@=�>GJ=?GAF?��GJ�:Q�9FQ�H=JKGF�
9;LAF?�GF�:=@9D>�G>�L@=�>GJ=?GAF?��E9Q�:=�KM:B=;L�LG�J=KLJA;LAGFK�HMJKM9FL�LG�KM;@�K9F;LAGFK�9K�AEHD=E=FL=<�AFLG�%JAK@�D9O�

�?6@5�'.E2@��==960./92�A<�(�&���<912?@

�?6@5�'.E�<;��6C612;1@���3@AD=�O=�@9N=�FG�;MJJ=FL�HD9FK�LG�H9Q�<ANA<=F<K��<ANA<=F<K�GF�GMJ�GJ<AF9JQ�K@9J=K�OGMD<�
?=F=J9DDQ�:=�KM:B=;L�LG�%JAK@� ANA<=F<�3AL@@GD<AF?�09P�9L�L@=�KL9F<9J<�J9L=��;MJJ=FLDQ����	��MFD=KK�9F�=P=EHLAGF�9HHDA=K��

��	�	4�ANNUAL REPORT



�?6@5�'.E�<;��.=6A.9��.6;@�����K@9J=@GD<=J�O@G��A	�AK�F=AL@=J�J=KA<=FL�FGJ�GJ<AF9JADQ�J=KA<=FL�AF�%J=D9F<�>GJ�%JAK@�L9P�
HMJHGK=K�9F<��AA	�<G=K�FGL�MK=�GJ�@GD<��9F<�<A<�FGL�9;IMAJ=��GMJ�GJ<AF9JQ�K@9J=K�AF�;GFF=;LAGF�OAL@�9�LJ9<=�GJ�:MKAF=KK�;9JJA=<�GF�
:Q�KM;@�K@9J=@GD<=J�AF�%J=D9F<�L@JGM?@�9�:J9F;@�GJ�9?=F;Q�?=F=J9DDQ�K@GMD<�FGL�:=�KM:B=;L�LG�%JAK@�L9P�GF�;9HAL9D�?9AFK�GF�9�
<AKHGK9D�G>�GMJ�GJ<AF9JQ�K@9J=K�

��K@9J=@GD<=J�O@G�AK�9F�AF<ANA<M9D�9F<�O@G�AK�L=EHGJ9JADQ�FGL�J=KA<=FL�AF�%J=D9F<�E9Q��MF<=J�%JAK@�9FLA
9NGA<9F;=�
D=?AKD9LAGF��KLADD�:=�DA9:D=�>GJ�%JAK@�L9P�GF�;9HAL9D�?9AFK�GF�9FQ�;@9J?=9:D=�?9AF�J=9DAR=<�MHGF�L@=�<AKHGK9D�G>�GMJ�GJ<AF9JQ�K@9J=K�
<MJAF?�L@=�H=JAG<�AF�O@A;@�KM;@�AF<ANA<M9D�AK�9�FGF
J=KA<=FL�

�.=6A.9��0>B6@6A6<;@�'.E���%JAK@���0�AK�;GEHJAK=<�HJAF;AH9DDQ�G>�?A>L�L9P�9F<�AF@=JAL9F;=�L9P�����0�;GMD<�9HHDQ�LG�9�?A>L�
GJ�AF@=JAL9F;=�G>�GMJ�GJ<AF9JQ�K@9J=K�AJJ=KH=;LAN=�G>�L@=�HD9;=�G>�J=KA<=F;=��GJ<AF9JQ�J=KA<=F;=�GJ�<GEA;AD=�G>�L@=�H9JLA=K���0@AK�AK�
:=;9MK=�GMJ�GJ<AF9JQ�K@9J=K�9J=�J=?9J<=<�9K�HJGH=JLQ�KALM9L=<�AF�%J=D9F<�9K�GMJ�K@9J=�J=?AKL=J�EMKL�:=�@=D<�AF�%J=D9F<���0@=�
H=JKGF�O@G�J=;=AN=K�L@=�?A>L�GJ�AF@=JAL9F;=�@9K�HJAE9JQ�DA9:ADALQ�>GJ���0�

��0�AK�D=NA=<�9L�9�J9L=�G>�����9:GN=�;=JL9AF�L9P
>J==�L@J=K@GD<K���0@=�9HHJGHJA9L=�L9P
>J==�L@J=K@GD<�AK�<=H=F<=FL�MHGF�
�A	�L@=�J=D9LAGFK@AH�:=LO==F�L@=�<GFGJ�9F<�L@=�<GF==�9F<��AA	�L@=�9??J=?9LAGF�G>�L@=�N9DM=K�G>�HJ=NAGMK�?A>LK�9F<�AF@=JAL9F;=K�
J=;=AN=<�:Q�L@=�<GF==�>JGE�H=JKGFK�OAL@AF�L@=�K9E=�;9L=?GJQ�G>�J=D9LAGFK@AH�>GJ���0�HMJHGK=K���#A>LK�9F<�AF@=JAL9F;=K�H9KKAF?�
:=LO==F�KHGMK=K�9J=�=P=EHL�>JGE���0���+MJ�K@9J=@GD<=JK�K@GMD<�;GFKMDL�L@=AJ�GOF�L9P�9<NAK=JK�9K�LG�9FQ�L9P�;GFK=IM=F;=K�G>�
@GD<AF?�GMJ�GJ<AF9JQ�K@9J=K��AF;DM<AF?�O@=L@=J���0�AK�;J=<AL9:D=�GJ�<=<M;LA:D=�AF�;GEHMLAF?�9FQ�<GE=KLA;�L9P�DA9:ADALA=K�

&A.:=��BAF���%JAK@�KL9EH�<MLQ��A>�9FQ	�E9Q�:=;GE=�H9Q9:D=�AF�J=KH=;L�G>�GJ<AF9JQ�K@9J=�LJ9FK>=JK���$GO=N=J��9�LJ9FK>=J�G>�
GMJ�GJ<AF9JQ�K@9J=K�>JGE�9�K=DD=J�O@G�@GD<K�K@9J=K�L@JGM?@� 0��LG�9�:MQ=J�O@G�@GD<K�L@=�9;IMAJ=<�K@9J=K�L@JGM?@� 0��OADD�FGL�
:=�KM:B=;L�LG�%JAK@�KL9EH�<MLQ�����LJ9FK>=J�G>�GMJ�GJ<AF9JQ�K@9J=K��A	�:Q�9�K=DD=J�O@G�@GD<K�GJ<AF9JQ�K@9J=K�GMLKA<=�G>� 0��LG�9FQ�
:MQ=J�GJ��AA	�:Q�9�K=DD=J�O@G�@GD<K�L@=�GJ<AF9JQ�K@9J=K�L@JGM?@� 0��LG�9�:MQ=J�O@G�@GD<K�L@=�9;IMAJ=<�GJ<AF9JQ�K@9J=K�GMLKA<=�
G>� 0���E9Q�:=�KM:B=;L�LG�%JAK@�KL9EH�<MLQ��;MJJ=FLDQ�9L�L@=�J9L=�G>����G>�L@=�HJA;=�H9A<�GJ�L@=�E9JC=L�N9DM=�G>�L@=�GJ<AF9JQ�
K@9J=K�9;IMAJ=<��A>�?J=9L=J	���0@=�H=JKGF�9;;GMFL9:D=�>GJ�H9QE=FL�G>�KL9EH�<MLQ�AK�L@=�:MQ=J�GJ��AF�L@=�;9K=�G>�9�LJ9FK>=J�:Q�O9Q�
G>�9�?A>L�GJ�>GJ�D=KK�L@9F�E9JC=L�N9DM=��9DD�H9JLA=K�LG�L@=�LJ9FK>=J�

��K@9J=@GD<=J�O@G�@GD<K�GJ<AF9JQ�K@9J=K�GMLKA<=�G>� 0��E9Q�LJ9FK>=J�L@GK=�GJ<AF9JQ�K@9J=K�AFLG� 0��OAL@GML�?ANAF?�JAK=�
LG�%JAK@�KL9EH�<MLQ�HJGNA<=<�L@9L�L@=�K@9J=@GD<=J�OGMD<�:=�L@=�:=F=>A;A9D�GOF=J�G>�L@=�J=D9L=<�:GGC
=FLJQ�AFL=J=KL�AF�L@GK=�
GJ<AF9JQ�K@9J=K�J=;GJ<=<�AF�L@=�KQKL=EK�G>� 0���9F<�AF�=P9;LDQ�L@=�K9E=�HJGHGJLAGFK	�9K�9�J=KMDL�G>�L@=�LJ9FK>=J�9F<�9L�L@=�LAE=�
G>�L@=�LJ9FK>=J�AFLG� 0��L@=J=�AK�FG�K9D=�G>�L@GK=�:GGC
=FLJQ�AFL=J=KLK�LG�9�L@AJ<�H9JLQ�:=AF?�;GFL=EHD9L=<�:Q�L@=�K@9J=@GD<=J���
/AEAD9JDQ��9�K@9J=@GD<=J�O@G�@GD<K�GJ<AF9JQ�K@9J=K�L@JGM?@� 0��E9Q�LJ9FK>=J�L@GK=�GJ<AF9JQ�K@9J=K�GML�G>� 0��OAL@GML�?ANAF?�
JAK=�LG�%JAK@�KL9EH�<MLQ�HJGNA<=<�L@9L�L@=�K@9J=@GD<=J�OGMD<�:=�L@=�:=F=>A;A9D�GOF=J�G>�L@=�GJ<AF9JQ�K@9J=K��9F<�AF�=P9;LDQ�L@=�
K9E=�HJGHGJLAGFK	�9K�9�J=KMDL�G>�L@=�LJ9FK>=J��9F<�9L�L@=�LAE=�G>�L@=�LJ9FK>=J�GML�G>� 0��L@=J=�AK�FG�K9D=�G>�L@GK=�GJ<AF9JQ�K@9J=K�
LG�9�L@AJ<�H9JLQ�:=AF?�;GFL=EHD9L=<�:Q�L@=�K@9J=@GD<=J���%F�GJ<=J�>GJ�L@=�K@9J=�J=?AKLJ9J�LG�:=�K9LAK>A=<�9K�LG�L@=�9HHDA;9LAGF�G>�L@AK�
%JAK@�KL9EH�<MLQ�LJ=9LE=FL�O@=J=�J=D=N9FL��L@=�K@9J=@GD<=J�EMKL�;GF>AJE�LG�MK�L@9L�L@=�K@9J=@GD<=J�OGMD<�:=�L@=�:=F=>A;A9D�
GOF=J�G>�L@=�J=D9L=<�:GGC
=FLJQ�AFL=J=KL�AF�L@GK=�GJ<AF9JQ�K@9J=K�J=;GJ<=<�AF�L@=�KQKL=EK�G>� 0���9F<�AF�=P9;LDQ�L@=�K9E=�
HJGHGJLAGFK	��GJ�NA;=
N=JK9	�9K�9�J=KMDL�G>�L@=�LJ9FK>=J�9F<�L@=J=�AK�FG�9?J==E=FL�:=AF?�;GFL=EHD9L=<�>GJ�L@=�K9D=�G>�L@=�J=D9L=<�
:GGC
=FLJQ�AFL=J=KL�GJ�L@=�GJ<AF9JQ�K@9J=K�GJ�9F�AFL=J=KL�AF�L@=�GJ<AF9JQ�K@9J=K��9K�L@=�;9K=�E9Q�:=��:Q�L@=�K@9J=@GD<=J�LG�9�L@AJ<�
H9JLQ�

�� 	�	4� ANNUAL REPORT



$3@4=@;/<13�!3/AC@3;3<B��=;>/@7A=<����

0@=�>GDDGOAF?�?J9H@K�K@GO�L@=�LGL9D�K@9J=@GD<=J�J=LMJF�GF�L@=�D9KL�<9Q�G>�=9;@�Q=9J�G>�9F�AFN=KLE=FL�G>������AF�;9K@�9K�A>�
E9<=�GF� =;=E:=J����������9F<�GF�L@=�D9KL�<9Q�G>�=9;@�IM9JL=J�G>�9F�AFN=KLE=FL�G>������AF�;9K@�9K�A>�E9<=�GF�
 =;=E:=J�����������J=KH=;LAN=DQ��AF��A	�GMJ�GJ<AF9JQ�K@9J=K���AA	�L@=�*9K<9I��GEHGKAL=�%F<=P��9F<��AAA	�L@=�*9K<9I�
�AGL=;@FGDG?Q�%F<=P�L@JGM?@� =;=E:=J������������0@=�K@9J=@GD<=J�J=LMJF�K@GOF�AF�L@=�?J9H@K�:=DGO�9J=�FGL�F=;=KK9JADQ�
AF<A;9LAN=�G>�>MLMJ=�H=J>GJE9F;=��9F<�O=�<G�FGL�E9C=�GJ�=F<GJK=�9FQ�HJ=<A;LAGFK�9K�LG�>MLMJ=�K@9J=@GD<=J�J=LMJFK�

�#!$�&�'#"�#����*��-��&��)!) �(�*��(#(� �&�()&"����

�#!$�&�'#"�#��#"��-��&��)!) �(�*��(#(� �&�()&"����

7777777777777777777777777
��	 0@AK�K=;LAGF�AK�FGL�^KGDA;ALAF?�E9L=JA9D�_�AK�FGL�<==E=<�^>AD=<_�OAL@�L@=�/!��9F<�AK�FGL�LG�:=�AF;GJHGJ9L=<�:Q�J=>=J=F;=�

AFLG�9FQ�G>�GMJ�>ADAF?K�MF<=J�L@=�!P;@9F?=��;L��O@=L@=J�E9<=�:=>GJ=�GJ�9>L=J�L@=�<9L=�@=J=G>�9F<�AJJ=KH=;LAN=�G>�9FQ�
?=F=J9D�AF;GJHGJ9LAGF�D9F?M9?=�AF�9FQ�KM;@�>ADAF?�

��	 %F>GJE9LAGF�MK=<�AF�L@=�?J9H@�O9K�G:L9AF=<�>JGE�.=K=9J;@� 9L9�#JGMH��%F;�

��	�	4�ANNUAL REPORT



�AAC3@�$C@16/A3A�=4��?C7BG�'31C@7B73A

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�HMJ;@9K=K�G>�GMJ�GJ<AF9JQ�K@9J=K�E9<=�:Q�GJ�GF�:=@9D>�G>�MK�GJ�9FQ�G>�GMJ�^9>>ADA9L=<�
HMJ;@9K=JK_�9K�<=>AF=<�AF�.MD=���:
���9	��	�MF<=J�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<��<MJAF?�=9;@�>AK;9D�EGFL@�
<MJAF?�L@=�L@J==
EGFL@�H=JAG<�=F<=<� =;=E:=J����������

(=B/:�"C;03@�=4�
'6/@3A�$C@16/A32����

�D3@/53�$@713�$/72�
>3@�'6/@3

(=B/:�"C;03@�=4�'6/@3A�
$C@16/A32�/A�$/@B�=4�
$C0:71:G��<<=C<132�
$:/<A�=@�$@=5@/;A����

!/F7;C;�"C;03@��=@�
�>>@=F7;/B3��=::/@�*/:C3��
=4�'6/@3A�B6/B�!/G�-3B��3�
$C@16/A32�)<23@�B63�$:/<A�

=@�$@=5@/;A��
�

+;LG:=J���
�+;LG:=J��������� � ]� �� ]� � ]� �� ������������
*GN=E:=J���
�*GN=E:=J��������� � ]� �� ]� � ]� �� ������������
 =;=E:=J���
� =;=E:=J��������� � ]� �� ]� � ]� �� ������������
0GL9D ]� �� ]� � ]�

�� 0@AK�L9:D=�<G=K�FGL�AF;DM<=�GJ<AF9JQ�K@9J=K�L@9L�O=�OAL@@=D<�AF�GJ<=J�LG�K9LAK>Q�L9P�OAL@@GD<AF?�J=IMAJ=E=FLK�AF�
;GFF=;LAGF�OAL@�L@=�N=KLAF?�9F<�J=D=9K=�G>�J=KLJA;L=<�KLG;C�MFALK���*G�GJ<AF9JQ�K@9J=K�O=J=�GL@=JOAK=�J=HMJ;@9K=<�
<MJAF?�L@=�L@J==
EGFL@�H=JAG<�=F<=<� =;=E:=J�����������

�� +F�&MDQ�����������O=�9FFGMF;=<�L@9L�GMJ�:G9J<�G>�<AJ=;LGJK�@9<�9ML@GJAR=<�L@=�MK=�G>�MH�LG��������EADDAGF�LG�
J=HMJ;@9K=�GMJ�GJ<AF9JQ�K@9J=K�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E���1F<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E��O@A;@�@9K�
FG�=PHAJ9LAGF�<9L=��O=�E9Q�J=HMJ;@9K=�GJ<AF9JQ�K@9J=K�>JGE�LAE=�LG�LAE=�:Q�9FQ�E=L@G<K�9F<�GJ�KLJM;LMJ=K�H=JEALL=<�
:Q�9HHDA;9:D=�D9O���0@=�LAEAF?�9F<�9EGMFL�G>�J=HMJ;@9K=K�OADD�<=H=F<�GF�9�N9JA=LQ�G>�>9;LGJK��AF;DM<AF?�L@=�HJA;=�G>�
GMJ�GJ<AF9JQ�K@9J=K��9DL=JF9LAN=�AFN=KLE=FL�GHHGJLMFALA=K��J=KLJA;LAGFK�MF<=J�GMJ�GMLKL9F<AF?�;J=<AL�9?J==E=FL�9F<�L@=�
AF<=FLMJ=�>GJ�GMJ�/=;MJ=<�*GL=K��;GJHGJ9L=�9F<�J=?MD9LGJQ�J=IMAJ=E=FLK�9F<�E9JC=L�;GF<ALAGFK���0@=�*=O�.=HMJ;@9K=�
,JG?J9E�E9Q�:=�EG<A>A=<��KMKH=F<=<�GJ�<AK;GFLAFM=<�9L�9FQ�LAE=�OAL@GML�GMJ�HJAGJ�FGLA;=���0@=�GJ<AF9JQ�K@9J=K�
J=HGJL=<�AF�L@=�L9:D=�9:GN=�O=J=�HMJ;@9K=<�HMJKM9FL�LG�L@=�*=O�.=HMJ;@9K=�,JG?J9E���0@=�*=O�.=HMJ;@9K=�,JG?J9E�
J=HD9;=K�9F<�KMH=JK=<=K�L@=�K@9J=�J=HMJ;@9K=�HJG?J9E�9ML@GJAR=<�:Q�GMJ�:G9J<�G>�<AJ=;LGJK�AF�*GN=E:=J�������O@A;@��
9K�G>�&MDQ�����������L@=�<9L=�AL�O9K�J=HD9;=<�9F<�KMH=JK=<=<�:Q�L@=�*=O�.=HMJ;@9K=�,JG?J9E��@9<�9ML@GJAR=<�L@=�
J=HMJ;@9K=�G>�GJ<AF9JQ�K@9J=K�@9NAF?�9F�9??J=?9L=�HMJ;@9K=�HJA;=�G>�MH�LG������:ADDAGF��=P;DMKAN=�G>�9FQ�:JGC=J9?=�
;GEEAKKAGFK���+F�&MDQ�����������L@=�9EGMFL�J=E9AFAF?�9ML@GJAR=<�>GJ�J=HMJ;@9K=�MF<=J�L@=�+D<�.=HMJ;@9K=�,JG?J9E�
O9K����������=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK��O@A;@�9EGMFL�AK�AF;DM<=<�AF�L@=��������EADDAGF�9ML@GJAR=<�>GJ�
J=HMJ;@9K=�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E�

�� 0@=�<GDD9J�9EGMFL�K@GOF�J=HJ=K=FLK��9K�G>�L@=�=F<�G>�=9;@�H=JAG<��L@=�9HHJGPAE9L=�<GDD9J�N9DM=�G>�GJ<AF9JQ�K@9J=K�L@9L�
E9Q�Q=L�:=�HMJ;@9K=<�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E��=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK�

�B3;��� &3A3@D32

�B3;��� !/</53;3<BKA��7A1CAA7=<�/<2��</:GA7A�=4��7</<17/:��=<27B7=<�/<2�&3AC:BA�=4�#>3@/B7=<A
'52�=B?=<@2�<3�A52� .;.42:2;A��6@0B@@6<;�.;1��;.9F@6@�6@�A<�=?2@2;A�6;3<?:.A6<;�A5.A�:.;.42:2;A�/2962C2@�6@�

?292C.;A�A<�=?<:<A2�.;�B;12?@A.;16;4�<3�<B?�?2@B9A@�<3�<=2?.A6<;@�.;1�0.@5�39<D@�3<?�A52�36@0.9�F2.?�2;121��202:/2?��	��
�
��
.;1�<B?�36;.;06.9�0<;16A6<;�.@�<3��202:/2?��	��
�
��.;1�@5<B91�/2�?2.1�6;�0<;7B;0A6<;�D6A5�A52�0<;@<961.A21�36;.;06.9�
@A.A2:2;A@�.;1�;<A2@�A<�0<;@<961.A21�36;.;06.9�@A.A2:2;A@�6;09B121�29@2D52?2�6;�A56@��;;B.9�%2=<?A�<;��<?:�	����� '56@�
16@0B@@6<;�0<;A.6;@�3<?D.?1�9<<86;4�@A.A2:2;A@�A5.A�6;C<9C2�?6@8@�.;1�B;02?A.6;A62@���*52;�?2C62D6;4�A52�16@0B@@6<;�/29<D��F<B�
@5<B91�822=�6;�:6;1�A52�@B/@A.;A6.9�?6@8@�.;1�B;02?A.6;A62@�A5.A�6:=.0A�<?�0<B91�6:=.0A�<B?�/B@6;2@@����;�=.?A60B9.?��D2�
2;0<B?.42�F<B�A<�?2C62D�A52�?6@8@�.;1�B;02?A.6;A62@�12@0?6/21�6;�K%6@8��.0A<?@L�6;�#.?A�����A2:�	��6;�A56@��;;B.9�%2=<?A�<;�
�<?:�	���� '52@2�?6@8@�.;1�B;02?A.6;A62@�0<B91�0.B@2�.0AB.9�?2@B9A@�A<�16332?�:.A2?6.99F�3?<:�A5<@2�=?<720A21�6;�3<?D.?1�
9<<86;4�@A.A2:2;A@�0<;A.6;21�6;�A56@�?2=<?A�<?�6:=9621�/F�=.@A�?2@B9A@�.;1�A?2;1@����<?D.?1�9<<86;4�@A.A2:2;A@�.?2�@A.A2:2;A@�
A5.A�.AA2:=A�A<�3<?20.@A�<?�.;A606=.A2�3BAB?2�12C29<=:2;A@�6;�<B?�/B@6;2@@��36;.;06.9�0<;16A6<;�<?�?2@B9A@�<3�<=2?.A6<;@���&22�A52�
K�.BA6<;.?F�!<A2�%24.?16;4��<?D.?1��<<86;4�&A.A2:2;A@L�A5.A�.==2.?@�.A�A52�/246;;6;4�<3�A56@��;;B.9�%2=<?A���'52@2�
@A.A2:2;A@��9682�.99�@A.A2:2;A@�6;�A56@�?2=<?A��@=2.8�<;9F�.@�<3�A52�1.A2�<3�A56@��;;B.9�%2=<?A�<;��<?:�	�����B;92@@�.;<A52?�1.A2�
6@�6;160.A21���.;1�D2�B;12?A.82�;<�</964.A6<;�A<�B=1.A2�<?�?2C6@2�A52@2�@A.A2:2;A@�6;�9645A�<3�3BAB?2�12C29<=:2;A@����<?D.?1�
9<<86;4�@A.A2:2;A@�.?2�@A.A2:2;A@�A5.A�.AA2:=A�A<�3<?20.@A�<?�.;A606=.A2�3BAB?2�12C29<=:2;A@�6;�<B?�/B@6;2@@��36;.;06.9�0<;16A6<;�
<?�?2@B9A@�<3�<=2?.A6<;@���&22�A52�K�.BA6<;.?F�!<A2�%24.?16;4��<?D.?1��<<86;4�&A.A2:2;A@L�A5.A�.==2.?@�.A�A52�/246;;6;4�<3�
A56@��;;B.9�%2=<?A���'52@2�@A.A2:2;A@��9682�.99�@A.A2:2;A@�6;�A56@�?2=<?A��@=2.8�<;9F�.@�<3�A52�1.A2�<3�A56@��;;B.9�%2=<?A�<;�
�<?:�	�����B;92@@�.;<A52?�1.A2�6@�6;160.A21���.;1�D2�B;12?A.82�;<�</964.A6<;�A<�B=1.A2�<?�?2C6@2�A52@2�@A.A2:2;A@�6;�9645A�<3�
3BAB?2�12C29<=:2;A@�

�� 	�	4� ANNUAL REPORT



#D3@D73E�

&9RR�,@9JE9;=MLA;9DK�HD;�AK�9�?DG:9D�:AGH@9JE9;=MLA;9D�;GEH9FQ�O@GK=�HMJHGK=�AK�LG�AFFGN9L=�LG�LJ9FK>GJE�L@=�DAN=K�G>�
H9LA=FLK�9F<�L@=AJ�>9EADA=K���3=�9J=�<=<A;9L=<�LG�<=N=DGHAF?�DA>=
;@9F?AF?�E=<A;AF=K�>GJ�H=GHD=�OAL@�K=JAGMK�<AK=9K=K�
�G>L=F�
OAL@�DAEAL=<�GJ�FG�L@=J9H=MLA;�GHLAGFK���3=�@9N=�9�<AN=JK=�HGJL>GDAG�G>�E9JC=L=<�E=<A;AF=K��AF;DM<AF?�D=9<AF?�L@=J9HA=K�>GJ�KD==H�
<AKGJ<=JK�9F<�=HAD=HKQ��9F<�9�?JGOAF?�HGJL>GDAG�G>�;9F;=J�LJ=9LE=FLK���+MJ�H9LA=FL
>G;MK=<�9F<�K;A=F;=
<JAN=F�9HHJG9;@�HGO=JK�
HAGF==JAF?�J=K=9J;@�9F<�<=N=DGHE=FL�9<N9F;=E=FLK�9;JGKK�GMJ�JG:MKL�HAH=DAF=�G>�AFFGN9LAN=�L@=J9H=MLA;K�AF�GF;GDG?Q�9F<�
F=MJGK;A=F;=��

+MJ�KLJ9L=?Q�>GJ�?JGOL@�AK�JGGL=<�AF�=P=;MLAF?�;GEE=J;A9D�D9MF;@=K�9F<�GF?GAF?�;GEE=J;A9DAR9LAGF�AFALA9LAN=K��9<N9F;AF?�
JG:MKL�.� �HJG?J9EK�9F<�<=DAN=JAF?�AEH9;L>MD�;DAFA;9D�J=KMDLK��=>>=;LAN=DQ�<=HDGQAF?�;9HAL9D�LG�KLJ=F?L@=F�L@=�HJGKH=;LK�G>�
9;@A=NAF?�GMJ�K@GJL
�9F<�DGF?
L=JE�?G9DK�L@JGM?@�KLJ9L=?A;�;GJHGJ9L=�<=N=DGHE=FL��9F<�<=DAN=JAF?�KLJGF?�>AF9F;A9D�H=J>GJE9F;=���
3=�>G;MK�GF�H9LA=FL�HGHMD9LAGFK�OAL@�@A?@�MFE=L�F==<K���3=�K==C�LG�A<=FLA>Q�9F<�<=N=DGH�<A>>=J=FLA9L=<�L@=J9HA=K�>GJ�L@=K=�
H9LA=FLK�L@9L�O=�=PH=;L�OADD�:=�DGF?
DAN=<�9KK=LK�9F<�L@9L�O=�;9F�KMHHGJL�OAL@�9F�=>>A;A=FL�;GEE=J;A9DAR9LAGF�EG<=D���%F�
9<<ALAGF��O=�D=N=J9?=�GMJ�=>>A;A=FL��K;9D9:D=�GH=J9LAF?�EG<=D�9F<�AFL=?J9L=<�;9H9:ADALA=K�9;JGKK�GMJ�?DG:9D�AF>J9KLJM;LMJ=�LG�
=>>=;LAN=DQ�J=9;@�H9LA=FLK�9JGMF<�L@=�OGJD<��

+MJ�KLJ9L=?Q�LG�<=DAN=J�KMKL9AF9:D=�?JGOL@�9F<�=F@9F;=<�N9DM=�;GFLAFM=K�LG�:=�>G;MK=<�GF�

X /LJGF?�;GEE=J;A9D�=P=;MLAGF�LG�<JAN=�<AN=JKA>A=<�J=N=FM=�?JGOL@�9F<�9<<J=KK�MFE=L�E=<A;9D�F==<K�G>�GMJ�H9LA=FLK�
9;JGKK�GMJ�HJG<M;L�HGJL>GDAG��O@A;@�>G;MK=K�GF�F=MJGK;A=F;=�9F<�GF;GDG?Q�E=<A;AF=K�

X !PH9F<AF?�9F<�9<N9F;AF?�GMJ�HAH=DAF=�LG�9;@A=N=�9�N9DM9:D=�HGJL>GDAG�G>�<MJ9:D=��@A?@DQ�<A>>=J=FLA9L=<�HJG<M;LK��

X �GFLAFMAF?�LG�:MAD<�9�>D=PA:D=��=>>A;A=FL�9F<�HJG<M;LAN=�<=N=DGHE=FL�=F?AF=�>GJ�L9J?=L=<�L@=J9H=MLA;�9J=9K�LG�A<=FLA>Q�
9F<�HJG?J=KK�=9JDQ
��EA<
�9F<�D9L=
KL9?=�9KK=LK��

X %<=FLA>QAF?�9F<�9;IMAJAF?�FGN=D�HJG<M;L�;9F<A<9L=K�9F<�9HHJGN=<�L@=J9HA=K�LG�;GEHD=E=FL�GMJ�=PAKLAF?�HAH=DAF=�9F<�
;GEE=J;A9D�HGJL>GDAG�

X %FN=KLAF?�AF�9F�=>>A;A=FL��K;9D9:D=�GH=J9LAF?�EG<=D�9F<�<A>>=J=FLA9L=<�;9H9:ADALA=K�LG�=F9:D=�?JGOL@��9F<�

X 1FDG;CAF?�>MJL@=J�N9DM=�L@JGM?@�AF<A;9LAGF�=PH9FKAGF�9F<�=FLJQ�AFLG�?DG:9D�E9JC=LK�

%F�������;GFKAKL=FL�OAL@�GMJ�KLJ9L=?Q��O=�;GFLAFM=<�LG�>G;MK�GF�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�OAL@AF�GMJ�
F=MJGK;A=F;=�9F<�GF;GDG?Q�L@=J9H=MLA;�9J=9K���"GJ�9�KMEE9JQ�G>�GMJ�GF?GAF?�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K��K==�
^�MKAF=KK].=K=9J;@�9F<� =N=DGHE=FL_�AF�,9JL�%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE���
'�

+MJ�D=9<�E9JC=L=<�HJG<M;LK��DAKL=<�:=DGO��9J=�9HHJGN=<�AF�;GMFLJA=K�9JGMF<�L@=�OGJD<�LG�AEHJGN=�H9LA=FL�;9J=�

"�)&#'���"��

4QO9NY��;9D;AME��
E9?F=KAME��HGL9KKAME��9F<�
KG<AME�GPQ:9L=K	

0J=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�
H9LA=FLK�K=N=F�Q=9JK�G>�9?=�9F<�GD<=J�
OAL@�F9J;GD=HKQ�

&MDQ����� 1�/�

0J=9LE=FL�G>�%$�AF�9<MDLK� �M?MKL����� 1�/�
0J=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�
F9J;GD=HKQ�

)9Q����� �9F9<9

!HA<AGD=PY��;9FF9:A<AGD	
0J=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�
(#/�� /��GJ�0/��AF�H9LA=FLK���Q=9J�G>�
9?=�9F<�GD<=J�

&MF=����� 1�/�

!HA<QGD=PY��;9FF9:A<AGD	

"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�(#/�GJ� /��AF�
;GFBMF;LAGF�OAL@�;DG:9R9E��>GJ�H9LA=FLK�
��Q=9JK�G>�9?=�9F<�GD<=J��

/=HL=E:=J����� !1��#J=9L��JAL9AF��!!���
%KJ9=D��/OALR=JD9F<���MKLJ9DA9��
GL@=J�E9JC=LK

"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�0/��>GJ�H9LA=FLK���Q=9JK�
G>�9?=�9F<�GD<=J�

�HJAD����� !1��#J=9L��JAL9AF��%KJ9=D�9F<�
/OALR=JD9F<

!HA<AGD=PY��;9FF9:A<AGD	
"GJ�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�
9KKG;A9L=<�OAL@�(#/�� /�GJ�0/��>GJ�
H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�

*GN=E:=J����� �9F9<9

#"�# #�-

$@=2C1B �<271/B7=<A �<7B7/:��>>@=D/:��/B3 !/@93BA

��	�	4�ANNUAL REPORT



.QD9R=Y��9KH9J9?AF9K=�
=JOAFA9�;@JQK9FL@=EA�
�J=;GE:AF9FL	

JQOF	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((��9F<�(�(��AF�9<MDL�
9F<�H=<A9LJA;�H9LA=FLK���EGFL@�GJ�GD<=J�
O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG�
!��;GDA
<=JAN=<�9KH9J9?AF9K=�

&MF=����� 1�/�

.QD9R=Y��;JAK9FL9KH9K=�
J=;GE:AF9FL	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�9F<�(�(��AF�9<MDLK�
9F<�H=<A9LJA;�H9LA=FLK���Q=9J�GJ�GD<=J�
O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG
!��;GDA
<=JAN=<�9KH9J9?AF9K=�

/=HL=E:=J����� �9F9<9

!FJQD9R=Y��J=;GE:AF9FL�
;JAK9FL9KH9K=	

��;GEHGF=FL�G>�9�EMDLA
9?=FL�
;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�9F<�(�(�AF�9<MDL�9F<�
H=<A9LJA;�H9LA=FLK����EGFL@�9F<�GD<=J	�
O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�GJ�
KAD=FL�AF9;LAN9LAGF�LG�!��;GDA
<=JAN=<�
9KH9J9?AF9K=�

/=HL=E:=J����� !1��#J=9L��JAL9AF��
/OALR=JD9F<��GL@=J�E9JC=LK�

6=HR=D;9Y��DMJ:AF=;L=<AF	

0J=9LE=FL�G>�9<MDL�H9LA=FLK�OAL@�
E=L9KL9LA;�/�(���OAL@�<AK=9K=�
HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�
;@=EGL@=J9HQ�

&MF=����� 1�/���DA;=FK=<�>JGE�
,@9JE9)9J	�

0J=9LE=FL�G>�9<MDLK�OAL@�/L9?=�%%%�GJ�
E=L9KL9LA;�/�(��O@G�@9N=�HJG?J=KK=<�
GF�GJ�9>L=J�HD9LAFME
;GFL9AFAF?�L@=J9HQ�

/=HL=E:=J����� �9F9<9��DA;=FK=<�>JGE�
,@9JE9)9J	�

6AA@=J9Y������������
�R9FA<9L9E9:
@JAA	

0J=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�
LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�
$!.�
HGKALAN=��%$����	��0���9K�
<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL�

*GN=E:=J�����
1�/���DA;=FK=<�>JGE�
6QE=OGJCK	�

$@=2C1B �<271/B7=<A �<7B7/:��>>@=D/:��/B3 !/@93BA

�0@=�;DG:9R9E�J=KLJA;LAGF�DAEAL=<�LG�!1�9F<�#J=9L��JAL9AF
���;;=D=J9L=<�9HHJGN9D�J=;=AN=<�>JGE�" �
���GF<ALAGF9D�9HHJGN9D�J=;=AN=<�>JGE�$=9DL@��9F9<9

�)9637'-)2')

3=�9J=�L@=�?DG:9D�D=9<=J�AF�L@=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�G>�GPQ:9L=�L@=J9HQ�>GJ�H9LA=FLK�OAL@�KD==H�<AKGJ<=JK���
4QJ=E�O9K�9HHJGN=<�:Q�" ��AF�������9F<�AK�AF<A;9L=<�>GJ�LJ=9LAF?�;9L9HD=PQ�9F<�! /�AF�H9LA=FLK�K=N=F�Q=9JK�G>�9?=�GJ�GD<=J�
OAL@�F9J;GD=HKQ���%F�������O=�J=;=AN=<�" ��9HHJGN9D�>GJ�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�H9LA=FLK�K=N=F�Q=9JK�
G>�9?=�9F<�GD<=J�OAL@�F9J;GD=HKQ���%F��M?MKL�������4QO9N�:=;9E=�L@=�>AJKL�9F<�GFDQ�L@=J9HQ�9HHJGN=<�:Q�" ��>GJ�L@=�
LJ=9LE=FL�G>�%$�AF�9<MDLK���4QO9N�AK�9F�GPQ:9L=�L@=J9HQ�L@9L�;GFL9AFK�����D=KK�KG<AME�L@9F�4QJ=E���4QO9N�@9K�:=;GE=�9�
KL9F<9J<�G>�;9J=�>GJ�H9LA=FLK�OAL@�F9J;GD=HKQ�9F<�%$�

/AF;=�L@=J=�AK�FG�;MJ=�>GJ�F9J;GD=HKQ�9F<�DGF?
L=JE�<AK=9K=�E9F9?=E=FL�AK�F==<=<��O=�:=DA=N=�L@9L�4QO9N�J=HJ=K=FLK�9F�
AEHGJL9FL�L@=J9H=MLA;�GHLAGF�>GJ�H9LA=FLK�OAL@�L@AK�KD==H�<AKGJ<=J���+MJ�;GEE=J;A9D�=>>GJLK�9J=�>G;MK=<�GF�=<M;9LAF?�H9LA=FLK�9F<�
H@QKA;A9FK�9:GML�L@=�DA>=DGF?�AEH9;L�G>�@A?@�KG<AME�AFL9C=��9F<�@GO�L@=�MK=�G>�4QO9N�=F9:D=K�L@=E�LG�9<<J=KK�O@9L�AK�9�
EG<A>A9:D=�JAKC�>9;LGJ�>GJ�;9J<AGN9K;MD9J�EGJ:A<ALQ���3=�NA=O�L@=�9<GHLAGF�G>�4QO9N�AF�F9J;GD=HKQ�9K�9�HGKALAN=�AF<A;9LAGF�L@9L�
H@QKA;A9FK�9F<�H9LA=FLK�9HHJ=;A9L=�L@=�:=F=>ALK�G>�9�DGO
KG<AME�GPQ:9L=�GHLAGF�

%F�&MF=�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�4QO9N�AF�F9J;GD=HKQ���+ !�=PL=F<K�L@JGM?@�&9FM9JQ��������
*=N=JL@=D=KK��(MEJQR��9�>AP=<
<GK=��@A?@
KG<AME�GPQ:9L=��O9K�9HHJGN=<�:Q�" ��GF�)9Q����������>GJ�L@=�LJ=9LE=FL�G>�
;9L9HD=PQ�GJ�! /�AF�9<MDLK�OAL@�F9J;GD=HKQ�9F<�O9K�D9MF;@=<�AF�L@=�1�/��E9JC=L�:Q��N9<=D���" ��;GFLAFM=K�LG�J=;G?FAR=�K=N=F�
Q=9JK�G>�+ !�>GJ�4QO9N�AF�F9J;GD=HKQ���%F�;GFF=;LAGF�OAL@�?J9FLAF?�+ !��" ��KL9L=<�L@9L��4QO9N�AK�;DAFA;9DDQ�KMH=JAGJ�LG�
4QJ=E�:Q�E=9FK�G>�?J=9L=J�K9>=LQ�:=;9MK=�4QO9N�HJGNA<=K�9�?J=9LDQ�J=<M;=<�;@JGFA;�KG<AME�:MJ<=F�;GEH9J=<�LG�4QJ=E�_��
" ��K�KMEE9JQ�9DKG�KL9L=<�L@9L��L@=�<A>>=J=F;=K�AF�L@=�KG<AME�;GFL=FL�G>�L@=�LOG�HJG<M;LK�9L�L@=�J=;GEE=F<=<�<GK=K�OADD�:=�
;DAFA;9DDQ�E=9FAF?>MD�AF�J=<M;AF?�;9J<AGN9K;MD9J�EGJ:A<ALQ�AF�9�KM:KL9FLA9D�HJGHGJLAGF�G>�H9LA=FLK�>GJ�O@GE�L@=�<JM?�AK�
AF<A;9L=<����" ��@9K�9DKG�J=;G?FAR=<�L@9L�L@=�<A>>=J=F;=�AF�KG<AME�;GFL=FL�:=LO==F�4QO9N�9F<�(MEJQR�AK�DAC=DQ�LG�:=�;DAFA;9DDQ�
E=9FAF?>MD�AF�9DD�H9LA=FLK�OAL@�F9J;GD=HKQ�9F<�L@9L�4QO9N�AK�K9>=J�L@9F�(MEJQR�AF�9DD�KM;@�H9LA=FLK���(MEJQR�@9K�L@=�K9E=�
KG<AME�;GFL=FL�9K�4QJ=E���4QO9N�AK�L@=�GFDQ�9HHJGN=<�GPQ:9L=�L@=J9HQ�L@9L�<G=K�FGL�;9JJQ�9�O9JFAF?�9F<�HJ=;9MLAGF�J=D9L=<�LG�
@A?@�KG<AME�AFL9C=�

�� 	�	4� ANNUAL REPORT



+F��M?MKL�����������" ��9HHJGN=<�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK���4QO9N�J=E9AFK�L@=�>AJKL�9F<�GFDQ�" �

9HHJGN=<�L@=J9HQ�LG�LJ=9L�%$���3=�AFALA9L=<�L@=�1�/��;GEE=J;A9D�D9MF;@�G>�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�AF�
*GN=E:=J��������%F�&9FM9JQ�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�4QO9N�AF�%$�L@9L�=PL=F<K�L@JGM?@��M?MKL��������
%$�AK�9�<=:ADAL9LAF?�F=MJGDG?A;�KD==H�<AKGJ<=J�;@9J9;L=JAR=<�:Q�;@JGFA;�! /��L@=�AF9:ADALQ�LG�KL9Q�9O9C=�9F<�9D=JL�<MJAF?�L@=�<9Q�
J=KMDLAF?�AF�L@=�AJJ=HJ=KKA:D=�F==<�LG�KD==H�GJ�MFHD9FF=<�D9HK=K�AFLG�KD==H�GJ�<JGOKAF=KK	��K=N=J=�KD==H�AF=JLA9��9F<�HJGDGF?=<�9F<�
FGF
J=KLGJ9LAN=�FA?@LLAE=�KD==H����F�=KLAE9L=<��������H=GHD=�AF�L@=�1�/��@9N=�:==F�<A9?FGK=<�OAL@�%$�9F<�9J=�9;LAN=DQ�K==CAF?�
@=9DL@;9J=�

3=�@9N=�9?J==E=FLK�AF�HD9;=�>GJ�4QO9N�OAL@�9DD�L@J==�E9BGJ�,�)K�AF�L@=�1�/���0G�<9L=��O=�@9N=�=FL=J=<�AFLG�9?J==E=FLK�
OAL@�N9JAGMK�=FLALA=K�9F<�@9N=�9;@A=N=<�:=F=>AL�;GN=J9?=�>GJ�4QO9N�AF�:GL@�F9J;GD=HKQ�9F<�%$�AF<A;9LAGFK�>GJ�9HHJGPAE9L=DQ�
����G>�;GEE=J;A9D�DAN=K�

3=�@9N=�K==F�KLJGF?�9<GHLAGF�G>�4QO9N�AF�F9J;GD=HKQ�KAF;=�ALK�D9MF;@�AF�*GN=E:=J�������9F<�AF;J=9KAF?�9<GHLAGF�AF�%$�
KAF;=�ALK�D9MF;@�AF�*GN=E:=J��������!PALAF?�������L@=J=�O=J=�9HHJGPAE9L=DQ��������H9LA=FLK�L9CAF?�4QO9N��AF;DM<AF?�
9HHJGPAE9L=DQ��������H9LA=FLK�OAL@�F9J;GD=HKQ�9F<�9HHJGPAE9L=DQ�������H9LA=FLK�OAL@�%$���

3=�9;IMAJ=<�!HA<AGD=P��!HA<QGD=P�GMLKA<=�L@=�1�/�	�AF�)9Q������9K�H9JL�G>�L@=�#3��;IMAKALAGF��O@A;@�=PH9F<=<�GMJ�
?JGOAF?�F=MJGK;A=F;=�:MKAF=KK�OAL@�9�?DG:9D��@A?@
?JGOL@�;@AD<@GG<
GFK=L�=HAD=HKQ�>J9F;@AK=���!HA<AGD=P�O9K�9HHJGN=<�AF�L@=�
1�/��AF�&MF=������>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�LOG�J9J=�9F<�K=N=J=�>GJEK�G>�=HAD=HKQ��(#/�9F<� /��AF�H9LA=FLK�
LOG�Q=9JK�G>�9?=�9F<�GD<=J��9F<�KM:K=IM=FLDQ�9HHJGN=<�AF�&MDQ������>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�0/��AF�
H9LA=FLK�GF=�Q=9J�G>�9?=�9F<�GD<=J���" ��9DKG�9HHJGN=<�L@=�=PH9FKAGF�G>�9DD�=PAKLAF?�AF<A;9LAGFK��(#/�9F<� /��LG�H9LA=FLK�GF=�
Q=9J�G>�9?=�9F<�GD<=J���0@=�JGDDAF?�!MJGH=9F�D9MF;@�G>�!HA<QGD=P�AK�9DKG�MF<=JO9Q�>GDDGOAF?�!��9HHJGN9D�AF�/=HL=E:=J������
>GJ�MK=�9K�9<BMF;LAN=�L@=J9HQ�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�GJ� /��AF�;GFBMF;LAGF�OAL@�;DG:9R9E��>GJ�H9LA=FLK�LOG�Q=9JK�G>�
9?=�9F<�GD<=J���0@=�;DG:9R9E�J=KLJA;LAGF�AK�DAEAL=<�LG�L@=�!1�9F<�#J=9L��JAL9AF���!HA<QGD=P�AK�FGO�D9MF;@=<�AF�9DD�>AN=�C=Q�
!MJGH=9F�E9JC=LK��1FAL=<�'AF?<GE��#=JE9FQ��%L9DQ��/H9AF�9F<�"J9F;=���!HA<QGD=P�O9K�9DKG�9HHJGN=<�>GJ�9<BMF;LAN=�L@=J9HQ�G>�
K=ARMJ=K�9KKG;A9L=<�OAL@�0/��>GJ�H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�AF�L@=�!1�AF��HJAD������9F<�#J=9L��JAL9AF�AF��M?MKL�������
9F<�AK�9HHJGN=<�GJ�MF<=J�J=NA=O�>GJ�L@AK�AF<A;9LAGF�AF�GL@=J�E9JC=LK���+MLKA<=�L@=�1�/��9F<�!MJGH=��!HA<AGD=P�!HA<QGD=P�AK�
9HHJGN=<�AF�%KJ9=D���9F9<9���MKLJ9DA9��*=O�6=9D9F<�9F<�09AO9F�

�2'303+=

.QD9R=�O9K�9HHJGN=<�:Q�" ��AF�&MF=������MF<=J�L@=�.=9D
0AE=�+F;GDG?Q�.=NA=O�HJG?J9E��9F<�O9K�D9MF;@=<�AF�L@=�
1�/��AF�&MDQ������>GJ�MK=�9K�9�;GEHGF=FL�G>�9�EMDLA
9?=FL�;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�LJ=9LE=FL�G>�H9LA=FLK�OAL@��((�GJ�
(�(�AF�H=<A9LJA;�9F<�9<MDL�H9LA=FLK�GF=�EGFL@�9F<�GD<=J�O@G�@9N=�<=N=DGH=<�@QH=JK=FKALANALQ�LG�!��;GDA
<=JAN=<�9KH9J9?AF9K=���
.QD9R=�AK�L@=�GFDQ�J=;GE:AF9FL�=JOAFA9�9KH9J9?AF9K=�E9FM>9;LMJ=<�HJG<M;L�9HHJGN=<�AF�L@=�1�/��L@9L�E9AFL9AFK�9�;DAFA;9DDQ�
E=9FAF?>MD�D=N=D�G>�9KH9J9?AF9K=�9;LANALQ�L@JGM?@GML�L@=�=FLAJ=�;GMJK=�G>�LJ=9LE=FL���3=�<=N=DGH=<�.QD9R=�LG�9<<J=KK�L@=�F==<K�
G>�H9LA=FLK�9F<�@=9DL@�;9J=�HJGNA<=JK�>GJ�9F�AFFGN9LAN=��@A?@
IM9DALQ�=JOAFA9�9KH9J9?AF9K=�OAL@�J=DA9:D=�KMHHDQ���0@=�AFALA9D�
9HHJGN=<�J=;GEE=F<=<�<GK9?=�G>�.QD9R=�O9K�>GJ�9F�%)�9<EAFAKLJ9LAGF�G>����E?�E��=N=JQ����@GMJK���%F�*GN=E:=J�������" ��
9HHJGN=<�9F�K�(��>GJ�9�)GF<9Q�3=<F=K<9Q�"JA<9Q����������E?�E��%)�<GKAF?�K;@=<MD=���%F�/=HL=E:=J�������L@=�!��?J9FL=<�
E9JC=LAF?�9ML@GJAR9LAGF�>GJ�&6,����MF<=J�L@=�LJ9<=�F9E=�!FJQD9R=���0@AK�HJG<M;L�@9K�9DKG�:==F�9HHJGN=<�AF�#J=9L��JAL9AF��
�9F9<9�9F<�/OALR=JD9F<�

3=�9;IMAJ=<�1�/��<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6=HR=D;9�AF�=9JDQ�������9F<�D9MF;@=<�KAP�EGFL@K�
L@=J=9>L=J��OAL@�9F�AF<A;9LAGF�>GJ�LJ=9LE=FL�G>�H9LA=FLK�OAL@�/�(��OAL@�<AK=9K=�HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�
;@=EGL@=J9HQ���+MJ�=<M;9LAGF�9F<�HJGEGLAGF9D�=>>GJLK�9J=�>G;MK=<�GF�/�(�
LJ=9LAF?�H@QKA;A9FK���3=�9J=�;GFLAFMAF?�LG�J9AK=�
9O9J=F=KK�G>�6=HR=D;9�9;JGKK�9;9<=EA;�9F<�;GEEMFALQ�;9F;=J�;=FL=JK���%F�;GDD9:GJ9LAGF�OAL@�.G;@=��O=�@9N=�9F�GF?GAF?�,@9K=�
��HANGL9D�;DAFA;9D�LJA9D�G>�6=HR=D;9�>GJ�MK=�9K�E9AFL=F9F;=�L@=J9HQ�AF�>AJKL
DAF=�=PL=FKAN=
KL9?=�/�(��AF�;GE:AF9LAGF�OAL@�
0=;=FLJAIY��9L=RGDARME9:	�>GDDGOAF?�AF<M;LAGF�L@=J9HQ�OAL@�;9J:GHD9LAF��=LGHGKA<=�9F<�0=;=FLJAI���%F�+;LG:=J�������O=�
9FFGMF;=<�HGKALAN=�LGH
DAF=�J=KMDLK�>JGE�L@=�LJA9D�K@GOAF?�9�KL9LAKLA;9DDQ�KA?FA>A;9FL�9F<�;DAFA;9DDQ�E=9FAF?>MD�:=F=>AL�>GJ�
6=HR=D;9�9F<�9L=RGDARME9:�AF�;GE:AF9LAGF�AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���3=�HD9F�LG�KM:EAL�9F�K* ��AF�L@=�>AJKL�@9D>�G>�
�����LG�KMHHGJL�L@AK�;GE:AF9LAGF�AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?�����

3=�9;IMAJ=<�=P;DMKAN=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6AA@=J9�AF������L@JGM?@�9F�=P;DMKAN=�DA;=FKAF?�
9?J==E=FL�OAL@�9�KM:KA<A9JQ�G>�6QE=OGJCK�HJGNA<AF?�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�R9FA<9L9E9:�9;JGKK�9DD�
AF<A;9LAGFK�AF�L@=�1�/���!MJGH=��&9H9F�9F<�9DD�GL@=J�L=JJALGJA=K�=P;=HL�>GJ�L@GK=��KA9�,9;A>A;�L=JJALGJA=K�HJ=NAGMKDQ�DA;=FK=<�:Q�
6QE=OGJCK���0@=�L=JE�G>�L@=�DA;=FK=�9?J==E=FL�=PL=F<K�GF�9�DA;=FK=<�HJG<M;L
:Q
DA;=FK=<�HJG<M;L�9F<�;GMFLJQ
:Q
;GMFLJQ�
:9KAK�MFLAD�L@=�=PHAJ9LAGF�G>�L@=�JGQ9DLQ�L=JE�>GJ�KM;@�DA;=FK=<�HJG<M;L�AF�KM;@�;GMFLJQ���3=�@9N=�L@=�JA?@L�LG�L=JEAF9L=�L@=�
9E=F<=<�DA;=FK=�9?J==E=FL�9L�OADD�MHGF�9�KH=;A>A=<�FGLA;=�H=JAG<��9F<�=AL@=J�H9JLQ�;9F�L=JEAF9L=�L@=�9E=F<=<�DA;=FK=�9?J==E=FL�
>GJ�L@=�GL@=J�H9JLQaK�MF;MJ=<�E9L=JA9D�:J=9;@�GJ�:9FCJMHL;Q�

6AA@=J9�AK�9�:AKH=;A>A;�$!.�
<AJ=;L=<�9FLA:G<Q�L@9L�:AF<K�LG�LOG�=PLJ9;=DDMD9J�KAL=K�GF�$!.�����AF<AF?�G>�R9FA<9L9E9:

@JAA�OAL@�$!.��J=KMDLK�AF�AFL=JF9DAR9LAGF�D=9<AF?�LG�9�J=<M;LAGF�G>�L@=�J=;=HLGJ�GF�L@=�LMEGJ�;=DD�KMJ>9;=���%F�L@=�1�/���6AA@=J9�

��	�	4�ANNUAL REPORT



O9K�9HHJGN=<�:Q�" ��AF�*GN=E:=J������9F<�AK�AF<A;9L=<�>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�
E=L9KL9LA;�$!.�
HGKALAN=��%$����	��0���9K�<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL�

 =>AL=DAG�AK�L@=�>AJKL�9F<�GFDQ�9HHJGN=<�LJ=9LE=FL�>GJ�H9LA=FLK�OAL@�2+ ��K2+ ��GJ�2+ �OAL@�J=F9D�GJ�HMDEGF9JQ�
<QK>MF;LAGF�>GDDGOAF?�$/�0�:Q�J=?MD9LGJQ�9ML@GJALA=K�AF�L@=�1�/���!MJGH=��&9H9F�9F<�GL@=J�E9JC=LK���1LADAR9LAGF�G>� =>AL=DAG�AK�
AF�H9JL�<JAN=F�:Q�=NGDNAF?�LJ=9LE=FL�HJ9;LA;=K�AF�$/�0��9F<�O=�9J=�;GFLAFMAF?�LG�=<M;9L=�@=9DL@;9J=�HJG>=KKAGF9DK�GF�L@=�
;DAFA;9D�HJG>AD=�G>� =>AL=DAG�9F<�ALK�JGD=�AF�LJ=9LAF?�2+ �9F<�GJ�K=N=J=�2+ �>GDDGOAF?�$/�0�

2QP=GK�AK�9�LJ=9LE=FL�>GJ�9<MDLK�OAL@�F=ODQ
<A9?FGK=<�L
�)(��GJ��)(
).����%F�)9J;@�������" ��9HHJGN=<�9�J=NAK=<�
D9:=D�LG�AF;DM<=�9�F=O�AF<A;9LAGF�LG�LJ=9L�F=ODQ
<A9?FGK=<�L
�)(��GJ��)(
).���AF�H=<A9LJA;�H9LA=FLK�9?=<�GF=�Q=9J�9F<�GD<=J���
3=�;GFLAFM=�LG�=PH9F<�AFLG�F=O�E9JC=LK�AFL=JF9LAGF9DDQ�9K�L@=�HJG<M;L�J=;=AN=K�9HHJGN9DK�9F<�J=AE:MJK=E=FL�AF�J=D=N9FL�
E9JC=LK���%F�L@=�1�/���OAL@�GF?GAF?�LJ=F<K�LGO9J<K�DGO=J
AFL=FKALQ�LJ=9LE=FLK�9F<�9O9Q�>JGE�AFL=FKAN=�;@=EGL@=J9HQ�J=?AE=FK�
>GJ��)(��O=�@9N=�K==F�AF;J=9KAF?�;GEH=LALAGF�>JGE�GL@=J�L@=J9H=MLA;�GHLAGFK�

�)7)%6',�%2(��):)0341)28��63+6)77�

+MJ�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�=F;GEH9KK�9DD�KL9?=K�G>�<=N=DGHE=FL�9F<�;MJJ=FLDQ�AF;DM<=�;DAFA;9D�L=KLAF?�G>�
F=O�HJG<M;L�;9F<A<9L=K�9F<�9;LANALA=K�J=D9L=<�LG�;DAFA;9D�AEHJGN=E=FLK�G>��GJ�9<<ALAGF9D�AF<A;9LAGFK�GJ�F=O�;DAFA;9D�<9L9�>GJ��GMJ�
=PAKLAF?�E9JC=L=<�HJG<M;LK���3=�9DKG�@9N=�9;LAN=�HJ=;DAFA;9D�HJG?J9EK�>GJ�FGN=D�L@=J9HA=K��AF;DM<AF?�F=MJGK;A=F;=�9F<�HJ=;AKAGF�
E=<A;AF=K�AF�GF;GDG?Q���3=�9J=�AF;J=9KAF?DQ�D=N=J9?AF?�GMJ�?JGOAF?�AFL=JF9D�J=K=9J;@�9F<�<=N=DGHE=FL�>MF;LAGF��9F<�O=�@9N=�
9DKG�=FL=J=<�AFLG�;GDD9:GJ9LAGFK�OAL@�L@AJ<�H9JLA=K�>GJ�L@=�J=K=9J;@�9F<�<=N=DGHE=FL�G>�AFFGN9LAN=�=9JDQ
KL9?=�HJG<M;L�;9F<A<9L=K�
9F<�@9N=�KMHHGJL=<�9<<ALAGF9D�AFN=KLA?9LGJ
KHGFKGJ=<�LJA9DK�L@9L�9J=�9FLA;AH9L=<�LG�?=F=J9L=�9<<ALAGF9D�<9L9�J=D9L=<�LG�GMJ�
HJG<M;LK���3=�9DKG�K==C�GML�AFN=KLE=FL�GHHGJLMFALA=K�AF�KMHHGJL�G>�L@=�<=N=DGHE=FL�G>�=9JDQ
�9F<�EA<
KL9?=�L=;@FGDG?A=K�AF�GMJ�
L@=J9H=MLA;�9J=9K�9F<�9<B9;=F;A=K���3=�@9N=�9�FME:=J�G>�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FLK�OAL@�L@AJ<�H9JLA=K��AF;DM<AF?�
:AGL=;@FGDG?Q�;GEH9FA=K��9;9<=EA;�AFKLALMLAGFK�9F<�J=K=9J;@
:9K=<�;GEH9FA=K�9F<�AFKLALMLAGFK��J=D9L=<�LG�HJ=;DAFA;9D�9F<�
;DAFA;9D�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�AF�@=E9LGDG?Q�9F<�AF�HJ=;AKAGF�GF;GDG?Q��9K�O=DD�9K�AF�F=MJGK;A=F;=��

3AL@AF�GMJ�GF;GDG?Q�.� �HJG?J9E��AF�+;LG:=J�������O=�9FFGMF;=<�9F�=P;DMKAN=�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�
OAL@�6QE=OGJCK�HJGNA<AF?�MK�L@=�JA?@L�LG�9;IMAJ=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6QE=OGJCK��R9FA<9L9E9:�
9;JGKK�9DD�AF<A;9LAGFK�AF�L@=�1�/���!MJGH=��&9H9F�9F<�9DD�GL@=J�L=JJALGJA=K�=P;=HL�>GJ�L@GK=��KA9�,9;A>A;�L=JJALGJA=K�HJ=NAGMKDQ�
DA;=FK=<�:Q�6QE=OGJCK���%F� =;=E:=J�������O=�=P=J;AK=<�L@=�GHLAGF�LG�;GFLAFM=�OAL@�L@=�=P;DMKAN=�<=N=DGHE=FL�9F<�
;GEE=J;A9DAR9LAGF�JA?@LK�LG�R9FA<9L9E9:���1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��6QE=OGJCK�J=;=AN=<�9F�MH>JGFL�H9QE=FL�G>�
������EADDAGF��9F<�>GDDGOAF?�L@=�=P=J;AK=�G>�GMJ�GHLAGF�LG�;GFLAFM=�L@=�;GDD9:GJ9LAGF��9�K=;GF<��GF=
LAE=�H9QE=FL�G>�
�������EADDAGF���6QE=OGJCK�AK�9DKG�=DA?A:D=�LG�J=;=AN=�J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG������:ADDAGF��>GJ�
LGL9D�HGL=FLA9D�H9QE=FLK�G>�������:ADDAGF���6QE=OGJCK�AK�=DA?A:D=�LG�J=;=AN=�LA=J=<�JGQ9DLA=K�:=LO==F�����9F<�����GF�GMJ�F=L�
K9D=K���69FA<9L9E9:�AK�9�:AKH=;A>A;�$!.�
<AJ=;L=<�9FLA:G<Q�L@9L�:AF<K�LG�LOG�=PLJ9;=DDMD9J�KAL=K�GF�$!.����69FA<9L9E9:�AK�
;MJJ=FLDQ�:=AF?�=N9DM9L=<�AF�EMDLAHD=�;DAFA;9D�LJA9DK�9K�9�LJ=9LE=FL�>GJ�H9LA=FLK�OAL@�$!.�
=PHJ=KKAF?�;9F;=JK���"GDDGOAF?�
HGKALAN=�<9L9�>JGE�9�HANGL9D�,@9K=���;DAFA;9D�LJA9D�=N9DM9LAF?�R9FA<9L9E9:�EGFGL@=J9HQ�AF�H9LA=FLK�OAL@�HJ=NAGMKDQ�LJ=9L=<�
9<N9F;=<�GJ�E=L9KL9LA;�$!.�
9EHDA>A=<��0���O=�;GEHD=L=<�9��(��KM:EAKKAGF�AF�K=;GF<
DAF=��0��AF�)9J;@��������%F�
)9Q�������" ��?J9FL=<�,JAGJALQ�.=NA=O�G>�L@=��(���O=�J=;=AN=<�" ��9HHJGN9D�>GJ�L@AK��(��AF�*GN=E:=J��������!)��@9K�
N9DA<9L=<�GMJ�)���>GJ�R9FA<9L9E9:�AF�K=;GF<
DAF=��0���O=�9FLA;AH9L=�9�J=KHGFK=�LG�GMJ�)���AF��������%F�9<<ALAGF��O=�@9N=�
9F�GF?GAF?�,@9K=���J9F<GEAR=<�;DAFA;9D�LJA9D�=N9DM9LAF?�R9FA<9L9E9:�AF�;GE:AF9LAGF�OAL@�;@=EGL@=J9HQ�HDMK�GJ�EAFMK�
LAKD=DARME9:�9K�9�>AJKL
DAF=�LJ=9LE=FL�>GJ�$!.�
=PHJ=KKAF?�#!���9F�GF?GAF?�,@9K=���LJA9D�=P9EAFAF?�R9FA<9L9E9:�AF�
;GE:AF9LAGF�OAL@�;@=EGL@=J9HQ�AF�>AJKL
DAF=�H9LA=FLK�OAL@�$!.�
=PHJ=KKAF?�E=L9KL9LA;�#!��9F<�9F�GF?GAF?�,@9K=���LJA9D�
=P9EAFAF?�R9FA<9L9E9:�AF�>AJKL
DAF=�H9LA=FLK�OAL@�$!.�
HGKALAN=��0����%F�&MDQ�������O=�9FFGMF;=<�L@=�AFALA9LAGF�G>�L@=�,@9K=���
!EHGO$!.
��
����LG�=N9DM9L=�R9FA<9L9E9:�HDMK�;@=EGL@=J9HQ�GJ�LJ9KLMRME9:�HDMK�;@=EGL@=J9HQ�AF�H9LA=FLK�OAL@�$!.�

HGKALAN=�:J=9KL�;9F;=J�O@GK=�<AK=9K=�@9K�HJG?J=KK=<�GF�HJ=NAGMK�0
 4<�LJ=9LE=FL���0@=J=�9J=�9DKG�EMDLAHD=�GF?GAF?�;DAFA;9D�
LJA9DK�=PHDGJAF?�R9FA<9L9E9:�AF�:J=9KL�;9F;=J�9F<�GL@=J�$!.�
=PHJ=KKAF?�LMEGJ�LQH=K���

+MJ�<=N=DGHE=FL�HD9F�>GJ�6=HR=D;9�;GFLAFM=K�LG�HJG?J=KK���3=�9J=�;GDD9:GJ9LAF?�OAL@�.G;@=�GF�9�HANGL9D�,@9K=���;DAFA;9D�
LJA9D�=N9DM9LAF?�6=HR=D;9�AF�;GE:AF9LAGF�OAL@�0=;=FLJAI�>GJ�MK=�9K�E9AFL=F9F;=�L@=J9HQ�AF�>AJKL
DAF=�=PL=FKAN=
KL9?=�/�(����%F�
+;LG:=J�������O=�9FFGMF;=<�HGKALAN=�LGH
DAF=�J=KMDLK�>JGE�L@=�LJA9D�K@GOAF?�9�KL9LAKLA;9DDQ�KA?FA>A;9FL�9F<�;DAFA;9DDQ�E=9FAF?>MD�
:=F=>AL�>GJ�6=HR=D;9�9F<�9L=RGDARME9:�AF�;GE:AF9LAGF�AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���3=�HD9F�LG�KM:EAL�9F�K* ��AF�L@=�
>AJKL�@9D>�G>������LG�KMHHGJL�L@AK�;GE:AF9LAGF�AF�L@=�>AJKL
DAF=�E9AFL=F9F;=�K=LLAF?���%F� =;=E:=J�������GMJ�DA;=FKGJ�,@9JE9)9J�
AFALA9L=<�9�;GF>AJE9LGJQ�LJA9D�AF�K=;GF<
DAF=�/�(����0@AK�GF?GAF?�L@J==
9JE�LJA9D�AK�;GEH9JAF?�6=HR=D;9�9K�=AL@=J�EGFGL@=J9HQ�
GJ�AF�;GE:AF9LAGF�OAL@�AJAFGL=;9F�LG�AFN=KLA?9LGJ�K�;@GA;=�G>�AJAFGL=;9F�GJ�LGHGL=;9F��� 9L9�>JGE�=AL@=J�L@=�>AJKL
DAF=�LJA9D�G>�
6=HR=D;9�AF�;GE:AF9LAGF�OAL@�0=;=FLJAI�GJ�L@=�,@9JE9)9J�LJA9D�;GMD<�K=JN=�LG�;GF>AJE�;DAFA;9D�:=F=>AL�G>�6=HR=D;9�9F<�K=;MJ=�
>MDD�9HHJGN9D�AF�L@=�1�/�

%F�9<<ALAGF��O=�@9N=�9F�GF?GAF?�,@9K=���G:K=JN9LAGF9D�KLM<Q�LG�;GDD=;L�J=9D�OGJD<�K9>=LQ�9F<�GML;GE=�<9L9�AF�9<MDL�
6=HR=D;9�EGFGL@=J9HQ�H9LA=FLK�OAL@�/�(��O@G�HJG?J=KK�GF�GJ�9>L=J�HJAGJ�HD9LAFME
;GFL9AFAF?�;@=EGL@=J9HQ���,J=DAEAF9JQ�
>AF<AF?K�>JGE�L@AK�KLM<Q�HJ=K=FL=<�9L�L@=������3GJD<��GF>=J=F;=�GF�(MF?��9F;=J�<=EGFKLJ9L=<�6=HR=D;9�HJGNA<=<�;DAFA;9D�

�� 	�	4� ANNUAL REPORT



:=F=>AL�O@=F�9<EAFAKL=J=<�9K�K=;GF<
DAF=�/�(��L@=J9HQ���0@=�K9>=LQ�9F<�LGD=J9:ADALQ�HJG>AD=�G:K=JN=<�AF�L@AK�KLM<Q�O9K�
;GFKAKL=FL�OAL@�HJAGJ�>AF<AF?K��OAL@�FG�F=O�K9>=LQ�KA?F9DK�J=HGJL=<��

%F�&MF=�������O=�9FFGMF;=<�" ��@9<�;D=9J=<�GMJ�%FN=KLA?9LAGF9D�*=O� JM?�9HHDA;9LAGF�>GJ�&6,����9F<��AF�
+;LG:=J�������O=�=FJGDD=<�L@=�>AJKL�H9LA=FL�AF�9�,@9K=���LJA9D���&6,����AK�9F�AFN=KLA?9LAGF9D�KL9?=�H9F
.�"�CAF9K=�AF@A:ALGJ�L@9L�
L9J?=LK�KH=;A>A;�;GEHGF=FLK�G>�L@=�EALG?=F
9;LAN9L=<�HJGL=AF�CAF9K=�H9L@O9Q�L@9L��O@=F�9;LAN9L=<�:Q�GF;G?=FA;�EML9LAGFK��;9F�
:=�9�>J=IM=FL�<JAN=J�G>�@ME9F�;9F;=J�

%F��HJAD�������O=�9FFGMF;=<�L@9L�O=�@9<�=FL=J=<�AFLG�9�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@�3=J=OGD>�LG�9;IMAJ=�
=P;DMKAN=�?DG:9D�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�3=J=OGD>�K�AFN=KLA?9LAGF9D�304
�����FGO�J=>=JJ=<�LG�9K�
&6,������1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��O=�E9<=�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�LG�3=J=OGD>��9F<�3=J=OGD>�AK�
=DA?A:D=�LG�J=;=AN=�<=N=DGHE=FL��J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG�������:ADDAGF���%>�9HHJGN=<��3=J=OGD>�
AK�=DA?A:D=�LG�J=;=AN=�9�LA=J=<��EA<
KAF?D=
<A?AL�H=J;=FL9?=�JGQ9DLQ�GF�F=L�K9D=K�G>�&6,������0@AK�LJ9FK9;LAGF�MF<=JK;GJ=K�GMJ�
;GEEALE=FL�LG�=F@9F;AF?�GMJ�HAH=DAF=�LG�<=DAN=J�FGN=D�GF;GDG?Q�L@=J9HA=K�LG�H9LA=FLK��9F<�9DKG�HJGNA<=K�MK�OAL@�9F�GHHGJLMFALQ�
LG�=PH9F<�AFLG�AEEMFG
GF;GDG?Q���&6,����AK�9�<A>>=J=FLA9L=<��;GF<ALAGF9DDQ
9;LAN9L=<�%"*e�%* 1'%*!Z�EGD=;MD=���3=�
AFALA9L=<�9�,@9K=���;DAFA;9D�LJA9D�G>�&6,����AF�D9L=������

+MJ�F=MJGK;A=F;=�.� �=>>GJLK�AF;DM<=�9F�GF?GAF?�,@9K=���LJA9D�G>�!HA<QGD=P�>GJ�(#/�� /�9F<�0/��AF�&9H9F���%F�
�M?MKL�������O=�9FFGMF;=<�LGH
DAF=�J=KMDLK�>JGE�L@=�LJA9D���0@=�LJA9D�<A<�FGL�E==L�L@=�HJAE9JQ�=>>A;9;Q�=F<HGAFL�G>�9�HJ=

KH=;A>A=<�H=J;=FL9?=�;@9F?=�AF�AF<A;9LAGF
9KKG;A9L=<�K=ARMJ=�>J=IM=F;Q�<MJAF?�L@=�LJ=9LE=FL�H=JAG<��MH�LG����O==CK	�;GEH9J=<�
LG�:9K=DAF=�AF�&9H9F=K=�H=<A9LJA;�H9LA=FLK��@GO=N=J��FME=JA;�AEHJGN=E=FLK�O=J=�G:K=JN=<�AF�L@=�HJAE9JQ�9F<�K=N=J9D�K=;GF<9JQ�
=F<HGAFLK���*G�F=O�K9>=LQ�KA?F9DK�O=J=�G:K=JN=<�AF�L@=�LJA9D���3=�9J=�;GFLAFMAF?�LG�;GDD=;L�<9L9�AF�&9H9F=K=�H9LA=FLK�9F<�HD9F�LG�
=F?9?=�OAL@�J=?MD9LGJQ�9ML@GJALA=K�AF�&9H9F�J=?9J<AF?�9�HGL=FLA9D�F=O�<JM?�9HHDA;9LAGF��

%F� =;=E:=J�������O=�AFALA9L=<�9�,@9K=���;DAFA;9D�LJA9D�>GJ�KMN=;9DL9EA<=��&6,���	��>GJ�!0����<<ALAGF9DDQ��AF�
*GN=E:=J�������O=�AFALA9L=<�9�,@9K=���LJA9D�G>�KMN=;9DL9EA<=�AF�H9LA=FLK�OAL@�,9JCAFKGF�K�<AK=9K=�LJ=EGJ���%F�&MF=�������O=�
9FFGMF;=<�L@=�!0�LJA9D�<A<�FGL�9;@A=N=�KL9LAKLA;9D�KA?FA>A;9F;=�GF�L@=�HJAE9JQ�9F<�C=Q�K=;GF<9JQ�=F<HGAFL�>GJ�L@=����E?�<GK=���
%F�&9FM9JQ�������O=�9FFGMF;=<�L@9L�;GFKAKL=FL�OAL@�L@=�J=KMDLK�>JGE�L@=�!0�LJA9D��J=KMDLK�>JGE�L@=�,9JCAFKGF�K�<AK=9K=�LJ=EGJ�
LJA9D�<A<�FGL�K@GO�KL9LAKLA;9D�KA?FA>A;9F;=�GF�L@=�HJAE9JQ�9F<�C=Q�K=;GF<9JQ�=F<HGAFL����9K=<�GF�L@=K=�J=KMDLK��O=�OADD�FGL�
;GFLAFM=�L@=�!0�GJ�, 0�<=N=DGHE=FL�HJG?J9E���3=�9J=�=PHDGJAF?�GHLAGFK�>GJ�L@=�KMN=;9DL9EA<=�HJG?J9E���3=�9J=�9DKG�HMJKMAF?�
=9JDQ
KL9?=�9;LANALA=K�J=D9L=<�LG�L@=�<=N=DGHE=FL�G>�&6,�����9F�=PL=F<=<
J=D=9K=�DGO�KG<AME��GPQ:9L=�>GJEMD9LAGF�L@9L�O=�
:=DA=N=�;GMD<�HJGNA<=�9�;DAFA;9DDQ�E=9FAF?>MD�GHLAGF�>GJ�F9J;GD=HKQ�H9LA=FLK�

%F�)9Q�������O=�9FFGMF;=<�L@9L�O=�@9<�=FL=J=<�AFLG�9�DA;=FKAF?�9?J==E=FL�OAL@�/MEALGEG�LG�9;IMAJ=�=P;DMKAN=�
<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�AF�L@=�1�/���!MJGH=�9F<�GL@=J�L=JJALGJA=K�>GJ�&6,�����9DKG�CFGOF�9K� /,
������9�
HGL=FL��@A?@DQ�K=D=;LAN=�GJ9D�GJ=PAF
��J=;=HLGJ�9?GFAKL�OAL@�HGL=FLA9D�9HHDA;9LAGF�>GJ�L@=�LJ=9LE=FL�G>�F9J;GD=HKQ��%$�9F<�GL@=J�
KD==H�<AKGJ<=JK���1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��O=�E9<=�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�LG�/MEALGEG��9F<�/MEALGEG�
AK�=DA?A:D=�LG�J=;=AN=�<=N=DGHE=FL��J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG�������:ADDAGF���%>�9HHJGN=<��
/MEALGEG�AK�=DA?A:D=�LG�J=;=AN=�9�LA=J=<��DGO�<GM:D=
<A?AL�JGQ9DLQ�GF�GMJ�F=L�K9D=K�G>�&6,������%F�*GN=E:=J�������O=�
9FFGMF;=<�L@9L�O=�9;@A=N=<�AFALA9D�HJGG>
G>
;GF;=HL�AF�GMJ�,@9K=���;DAFA;9D�LJA9D�HJG?J9E�AF�@=9DL@Q�NGDMFL==JK�9K�<=EGFKLJ9L=<�
:Q�L@=�)9AFL=F9F;=�G>�39C=>MDF=KK�0=KL��)30	����L�L@9L�LAE=��O=�9DKG�FGL=<�L@=�HJG?J9E�O9K�:=AF?�H9MK=<�9K�O=�9F9DQR=<�
K9>=LQ�>AF<AF?K�J=D9L=<�LG�NAKM9D�<AKLMJ:9F;=K�9F<�;9J<AGN9K;MD9J�=>>=;LK��FG�DAN=J�LGPA;ALQ�KA?F9DK�O=J=�G:K=JN=<���"GDDGOAF?�
9<<ALAGF9D�J=NA=O�G>�L@=�LJA9D�>AF<AF?K�9F<�AFHML�>JGE�" ���O=�HD9F�LG�AFALA9L=�9�KE9DD�,@9K=��:�LJA9D�G>�&6,����AF�F9J;GD=HKQ�
0QH=���H9LA=FLK�AF��������3=�=PH=;L�<9L9�>JGE�L@AK�LJA9D�OADD�>MJL@=J�GMJ�MF<=JKL9F<AF?�G>�&6,����9F<�GJ=PAF
��J=;=HLGJ�
9?GFAKE��HJGNA<AF?�D=9JFAF?K�L@9L�;GMD<�AF>GJE�>MLMJ=�<=N=DGHE=FL�=>>GJLK�

�=DGO�AK�9�KMEE9JQ�G>�GMJ�C=Q�GF?GAF?�9F<�HD9FF=<�<=N=DGHE=FL�HJGB=;LK�J=D9L=<�LG�GMJ�HJG<M;LK�9F<�HAH=DAF=�9F<�L@=AJ�
;GJJ=KHGF<AF?�;MJJ=FL�KL9?=K�G>�<=N=DGHE=FL���

$@=2C1B��/<272/B3A �3A1@7>B7=<
#"�# #�-
&35C:/B=@G
69FA<9L9E9: /=;GF<
DAF=�$!.�
=PHJ=KKAF?��0���MF<=J�!)��J=NA=O	

$6/A3�

69FA<9L9E9: "AJKL
DAF=�$!.�
HGKALAN=�#!���GF?GAF?�LJA9D	
69FA<9L9E9: "AJKL
DAF=�$!.�
HGKALAN=��0���GF?GAF?�LJA9D	
69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�$!.�
HGKALAN=�:J=9KL�;9F;=J�AF�H9LA=FLK�O@GK=�<AK=9K=�

@9K�HJG?J=KK=<�GF�HJ=NAGMK�0
 4<�LJ=9LE=FL��!EHGO$!.
��
���	�
�GF?GAF?�LJA9D	

��	�	4�ANNUAL REPORT



6=HR=D;9 "AJKL
DAF=�=PL=FKAN=
KL9?=�/�(��AF�;GE:AF9LAGF�OAL@�0=;=FLJAI�
�;GDD9:GJ9LAGF�OAL@�.G;@=	��GF?GAF?�LJA9D	
�GF>AJE9LGJQ�K=;GF<
DAF=�LJA9D��,@9JE9)9J�KLM<Q	��GF?GAF?�LJA9D	

2QP=GK �)(�GJ�@A?@
JAKC�) /���)(��	��;GGH=J9LAN=�?JGMH�KLM<A=K	��GF?GAF?�
LJA9D	��
*=ODQ�<A9?FGK=<�9<MDLK�OAL@�KL9F<9J<
�9F<�@A?@
JAKC��)(���)(�/LM<Q�
#JGMH�;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�LJA9D	��
*=ODQ�<A9?FGK=<�H=<A9LJA;�H9LA=FLK�OAL@��)(���+#�;GGH=J9LAN=�?JGMH�
KLM<Q	��GF?GAF?�LJA9D	

$6/A3��
69FA<9L9E9: $!.�
=PHJ=KKAF?�#!����0��GJ�;GDGJ=;L9D�;9F;=J�AF�;GE:AF9LAGF�OAL@�

KL9F<9J<�>AJKL
DAF=�;@=EGL@=J9HQ��GF?GAF?�LJA9D	
69FA<9L9E9: �9KC=L�LJA9D�AF;DM<AF?�$!.�
HGKALAN=�KGDA<�LMEGJK�� AK;GN$!.
,9F
���	�

�GF?GAF?�LJA9D	
2QP=GK $A?@
JAKC�) /��!MJGH=9F�)Q=DG<QKHD9KLA;�/QF<JGE=K	��;GGH=J9LAN=�

?JGMH�KLM<Q	��GF?GAF?�LJA9D	
*=ODQ�<A9?FGK=<�MFLJ=9L=<�H9LA=FLK�OAL@�AFL=JE=<A9L=
�9F<�@A?@
JAKC��)(�
�;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�LJA9D	

2QP=GK���GL@=J�9HHJGN=<�L@=J9HA=K .�.��)(�GJ�@QHGE=L@QD9LAF?�9?=FL�>9ADMJ=�) /��) ��F<=JKGF�
;GDD9:GJ9LAGF�KLM<Q	��GF?GAF?�LJA9D	�
 =�FGNG�GJ�.�.��)(��) ��F<=JKGF�;GDD9:GJ9LAGF�KLM<Q	��GF?GAF?�LJA9D	

$6/A3��/
69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�$!.���$.��:J=9KL�;9F;=J�AF�;GE:AF9LAGF�OAL@�

H9D:G;A;DA:��GF?GAF?�LJA9D	
$6/A3��0	�
69FA<9L9E9: "AJKL
DAF=�:J=9KL�;9F;=J�9F<�#!����=A#=F=�LJA9D	��GF?GAF?�LJA9D	
69FA<9L9E9: $!.�
=PHJ=KKAF?�:J=9KL�;9F;=J�AF�;GE:AF9LAGF�OAL@��(4�����GF?GAF?�

LJA9D	
$6/A3��
&6,��� .9>�9F<�.9K�EML9FL�LMEGJK��9;IMAJ=<�>JGE�.=<P	��GF?GAF?�LJA9D	
69FA<9L9E9: ,J=NAGMKDQ�LJ=9L=<�E=L9KL9LA;�$!.�
=PHJ=KKAF?�;9F;=JK�AF�;GE:AF9LAGF�

OAL@�K=D=;L�9FLAF=GHD9KLA;�L@=J9HA=K��;GGH=J9LAN=�?JGMH�KLM<Q	��GF?GAF?�
LJA9D	

&6,��� �GF<ALAGF9DDQ
9;LAN9L=<�%"*e�%* 1'%*!Z�EGD=;MD=�AF�KGDA<�LMEGJK�
�GF?GAF?�LJA9D	

2QP=GK (GO�AFL=FKALQ�<GKAF?�>GJ�@A?@=J�JAKC�) /��) ��F<=JKGF�;GDD9:GJ9LAGF�
KLM<Q	��GF?GAF?�LJA9D	

$@31:7<71/:
'.�/�AF@A:ALGJ�L9J?=LK #�� �K=D=;LAN=�9F<�H9F
'.�/�EGD=;MD=K��9;IMAJ=<�>JGE�.=<P	
1F<AK;DGK=<�L9J?=LK +F;GDG?Q
�GE:A,D=PY $=E9LGDG?Q�GF;GDG?Q�=PHDGJ9LGJQ�9;LANALA=K

"�)&#'���"��
$6/A3�

!HA<QGD=P (#/��0/��9F<� /��GF?GAF?�LJA9D�AF�&9H9F	

$6/A3��
&6,��� +PQ:9L=�=PL=F<=<
J=D=9K=�>GJEMD9LAGF��HD9FF=<�LJA9D	
&6,���
 ,GL=FL��@A?@DQ�K=D=;LAN=�GJ9D�GJ=PAF
��J=;=HLGJ�9?GFAKL��GF?GAF?�LJA9D	

$@31:7<71/:
1F<AK;DGK=<�L9J?=LK /D==H

!HAD=HKQ
+L@=J�*=MJGK;A=F;=

�� 	�	4� ANNUAL REPORT




�DKG�CFGOF�9K� /,
����

���
��-+,0-+,87�%2(��)')28��):)0341)287

.=?MD9LGJQ�/M:EAKKAGFK���HHJGN9DK�9F<��GEE=J;A9D�(9MF;@=K

X "GDDGOAF?�HGKALAN=�<9L9�>JGE�9�,@9K=��:�;DAFA;9D�LJA9D�=N9DM9LAF?�R9FA<9L9E9:�EGFGL@=J9HQ�AF�H9LA=FLK�OAL@�
HJ=NAGMKDQ�LJ=9L=<�9<N9F;=�GJ�E=L9KL9LA;�$!.�
9EHDA>A=<��0���;GEHD=L=<�9��(��KM:EAKKAGF�AF�K=;GF<
DAF=��0��AF�
)9J;@��������0@AK��(��J=;=AN=<�,JAGJALQ�.=NA=O��9F<�R9FA<9L9E9:�O9K�9HHJGN=<�:Q�" ��MF<=J�L@=�LJ9<=�F9E=�
6AA@=J9�AF�*GN=E:=J������

X (9MF;@=<�6AA@=J9�AF�L@=�1�/��>GJ�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�$!.�

HGKALAN=��%$����	��0���9K�<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL��AF� =;=E:=J������

X �9K=<�GF�J=KMDLK�>JGE�L@=�,@9K=��:�K=;GF<
DAF=��0��LJA9D��6AA@=J9�O9K�AF;GJHGJ9L=<�AFLG�*��*�9F<�!/)+�
?MA<=DAF=K�>GJ��0��LJ=9LE=FL�

X /M:EALL=<�)���LG�!)��>GJ�R9FA<9L9E9:�AF�K=;GF<
DAF=��0���!)��N9DA<9L=<�L@=�)���

X .=AE:MJK=E=FL�>GJ�!HA<QGD=P�O9K�K=;MJ=<�AF�/OALR=JD9F<���R=;@�.=HM:DA;��!KLGFA9��%;=D9F<��,GD9F<�9F<�/DGN9CA9�>GJ�
 /��(#/�9F<�0/��9F<�AF�09AO9F�>GJ� /�9F<�0/��

.=K=9J;@��� =N=DGHE=FL

X %FALA9L=<�R9FA<9L9E9:�,@9K=���!EHGO$!.
��
����LJA9D�AF�HJ=NAGMKDQ�LJ=9L=<�$!.�
HGKALAN=�:J=9KL�;9F;=J�H9LA=FLK�
O@GK=�<AK=9K=�@9K�HJG?J=KK=<�GF�HJ=NAGMK�0
 4<�LJ=9LE=FL�

X %FALA9L=<�R9FA<9L9E9:�,@9K=��� AK;GN$!.
,9F
����LJA9D�LG�=N9DM9L=�$!.�
HGKALAN=�KGDA<�LMEGJK�

X �FFGMF;=<�HGKALAN=�LGH
DAF=�>AF<AF?K�>JGE�L@=�,@9K=���%)>GJL=�LJA9D��K@GOAF?�KL9LAKLA;9DDQ�KA?FA>A;9FL�9F<�;DAFA;9DDQ�
E=9FAF?>MD�:=F=>ALK�>GJ�6=HR=D;9�9F<�9L=RGDARME9:�AF�;GE:AF9LAGF�AF�>AJKL
DAF=�E9AFL=F9F;=�L@=J9HQ�>GJ�=PL=FKAN=
�
KL9?=�/�(��

X .=HGJL=<�>AF<AF?K�>JGE�LOG�,@9K=���LJA9DK�G>�KMN=;9DL9EA<=�AF�!0�9F<�, 0��L@=K=�LJA9DK�<A<�FGL�9;@A=N=�KL9LAKLA;9D�
KA?FA>A;9F;=�;GEH9J=<�LG�HD9;=:G�GF�L@=�HJAE9JQ�GJ�C=Q�K=;GF<9JQ�=F<HGAFLK�

X .=HGJL=<�LGH
DAF=�J=KMDLK�>JGE�9F�GF?GAF?�,@9K=���LJA9D�G>�!HA<QGD=P�>GJ�(#/�� /�9F<�0/��AF�&9H9F���3@AD=�L@=�LJA9D�
<A<�FGL�E==L�L@=�HJAE9JQ�=>>A;9;Q�=F<HGAFL��FME=JA;�AEHJGN=E=FLK�O=J=�G:K=JN=<�AF�L@=�HJAE9JQ�9F<�K=N=J9D�
K=;GF<9JQ�=F<HGAFLK�

�,%00)2+)7���-7/7�%2(��6)2(7��)0%8)(�83��96��97-2)77

+MJ�GH=J9LAF?�HD9F�9KKME=K�L@9L�4QO9N��OAL@�����DGO=J�KG<AME�;GEH9J=<�LG�@A?@
KG<AME�GPQ:9L=K��<=H=F<AF?�GF�L@=�
<GK=	�9:K=F;=�G>�9�KG<AME�O9JFAF?�9F<�<GKAF?�LALJ9LAGF�GHLAGF��OADD�J=E9AF�L@=����:J9F<=<�GPQ:9L=�LJ=9LE=FL�>GJ�F9J;GD=HKQ��
L@=�HGKALAGF�AL�@=D<�:9K=<�GF�J=N=FM=�AF�L@=�>GMJL@�IM9JL=J�G>��������%F�&MF=�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+ !�>GJ�
4QO9N�AF�F9J;GD=HKQ�L@JGM?@�&MDQ�����������O@A;@�O9K�KM:K=IM=FLDQ�=PL=F<=<�LG�&9FM9JQ���������	��KL9LAF?�L@9L�4QO9N�AK�
;DAFA;9DDQ�KMH=JAGJ�LG�4QJ=E�:Q�E=9FK�G>�?J=9L=J�K9>=LQ�<M=�LG�J=<M;=<�;@JGFA;�KG<AME�:MJ<=F���3@AD=�O=�=PH=;L�L@9L�GMJ�
:MKAF=KK�OADD�;GFLAFM=�LG�E=9FAF?>MDDQ�<=H=F<�GF�GPQ:9L=�J=N=FM=K��L@=J=�AK�FG�?M9J9FL==�L@9L�GPQ:9L=�J=N=FM=K�OADD�J=E9AF�9L�
;MJJ=FL�D=N=DK���

+MJ�9:ADALQ�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�4QO9N�<=H=F<K�GF��9EGF?�GL@=J�L@AF?K��GMJ�9:ADALQ�LG�E9AFL9AF�9<=IM9L=�H9QGJ�
;GN=J9?=�9F<�J=AE:MJK=E=FL�>GJ�4QO9N�9F<�9;;=HL9F;=�G>�4QO9N�:Q�H@QKA;A9FK�9F<�H9LA=FLK��AF;DM<AF?�G>�4QO9N�>GJ�L@=�
LJ=9LE=FL�G>�%$�AF�9<MDLK���%F�9F�=>>GJL�LG�KMHHGJL�KLJGF?�9<GHLAGF�G>�4QO9N�9F<�H9LA=FL�KM;;=KK��O=�9J=�>G;MK=<�GF�>9;ADAL9LAF?�
H9QGJ�;GN=J9?=�>GJ�4QO9N�9F<�HJGNA<AF?�JG:MKL�H9LA=FL�;GH9Q�9F<�K9NAF?K�HJG?J9EK�

4QO9N�9F<�4QJ=E�>9;=�;GEH=LALAGF�>JGE�9�:J9F<=<�HJG<M;L�>GJ�LJ=9LE=FL�G>�;9L9HD=PQ�9F<�GJ�! /�AF�F9J;GD=HKQ���
�N9<=DaK�(MEJQR�O9K�D9MF;@=<�AF�L@=�1�/��E9JC=L�AF�&MF=��������+F�&MF=�����������O=�>AD=<�9�;GEHD9AFL�AF�L@=�1FAL=<�/L9L=K�
 AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>��GDME:A9�K==CAF?�9�<=;D9J9LAGF�L@9L�" �aK�9HHJGN9D�G>�L@=�* ��>GJ��N9<=D�K�(MEJQR�O9K�
MFD9O>MD���%F�L@=�;GEHD9AFL��O=�9DD=?=<�L@9L�" ��9;L=<�GMLKA<=�ALK�9ML@GJALQ�MF<=J�L@=�+JH@9F� JM?��;L��O@=F��<=KHAL=�+ !�
HJGL=;LAF?�4QO9N��" ��9HHJGN=<�L@=�(MEJQR�* ��9F<�?J9FL=<�(MEJQR�+ !�:9K=<�GF�" �aK�>AF<AF?�L@9L�(MEJQR�E9C=K�9�
E9BGJ�;GFLJA:MLAGF�LG�H9LA=FL�;9J=�9F<�AK�L@=J=>GJ=�;DAFA;9DDQ�KMH=JAGJ�LG�4QO9N�9F<�4QJ=E���+F�/=HL=E:=J�����������O=�>AD=<�9�
EGLAGF�>GJ�KMEE9JQ�BM<?E=FL���+F�+;LG:=J������������N9<=D�9F<�" ��>AD=<�;JGKK�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���+J9D�
9J?ME=FL�GF�L@=K=�EGLAGFK�O9K�@=D<�GF�)9Q�����������9F<�GF�+;LG:=J�����������L@=� AKLJA;L��GMJL�AKKM=<�9F�GJ<=J�<=FQAF?�GMJ�
EGLAGF�>GJ�KMEE9JQ�BM<?E=FL�9F<�?J9FLAF?��N9<=DaK�9F<�" �aK�;JGKK
EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���3=�@9N=�9HH=9D=<�L@=�
E9LL=J�LG�L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=� AKLJA;L�G>��GDME:A9��AJ;MAL���3=�;9FFGL�9L�L@AK�LAE=�HJ=<A;L�L@=�LAEAF?�GJ�
MDLAE9L=�GML;GE=�G>�L@AK�DALA?9LAGF�GJ�L@=�AEH9;L�G>�L@AK�DALA?9LAGF�GF�GMJ�:MKAF=KK��

��	�	4�ANNUAL REPORT



%F�9<<ALAGF��AF�&9FM9JQ�������GMJ�GPQ:9L=�HJG<M;LK�:=?9F�LG�>9;=�;GEH=LALAGF�>JGE�9F��#�N=JKAGF�G>�@A?@
KG<AME�
GPQ:9L=�HMJKM9FL�LG�9�K=LLD=E=FL�9?J==E=FL�O=�=FL=J=<�AFLG�OAL@�9F��* ��>AD=J���%F�&MDQ�������9�NGDME=
DAEAL=<��* ��>AD=J�
D9MF;@=<�9F��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=���0@=K=��#�HJG<M;LK�@9N=�F=?9LAN=DQ�AEH9;L=<�9F<�9J=�=PH=;L=<�LG�;GFLAFM=�LG�
F=?9LAN=DQ�AEH9;L�4QJ=E�9F<�4QO9N�K9D=K�>GJ�H9LA=FLK�OAL@�F9J;GD=HKQ���/H=;A>A;9DDQ��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�$ACE9�
D9MF;@=<�ALK��#�N=JKAGF�G>�KG<AME�GPQ:9L=�AF�&9FM9JQ������9F<��EF=9D�D9MF;@=<�ALK��#�N=JKAGF�G>�KG<AME�GPQ:9L=�AF�
&MDQ��������$ACE9�@9K�=D=;L=<�LG�;GFLAFM=�LG�K=DD�L@=�$ACE9��#�HJG<M;L��OAL@�JGQ9DLA=K�LG�:=�H9A<�LG�MK��>GJ�9�LGL9D�G>�MH�LG�>GMJ�
Q=9JK�:=?AFFAF?�AF�&9FM9JQ�������O@A;@�=D=;LAGF�E9Q�:=�L=JEAF9L=<�:Q�$ACE9�AF�9;;GJ<9F;=�OAL@�L@=�FGLA;=�HJGNAKAGFK�AF�L@=�
9?J==E=FLK�:=LO==F�L@=�H9JLA=K���3=�@9N=�L@=�JA?@L�LG�J=;=AN=�9�E=9FAF?>MD�JGQ9DLQ�>JGE�$ACE9�GF�F=L�K9D=K�G>�L@=�$ACE9��#�
HJG<M;L��L@=�JGQ9DLQ�J9L=�O9K�>AP=<�>GJ�L@=�K=;GF<�@9D>�G>��������0@=J=�O9K�9�KM:KL9FLA9D�AF;J=9K=�AF�L@=�JGQ9DLQ�J9L=�:=?AFFAF?�AF�
&9FM9JQ�������O@A;@�OADD�J=E9AF�>AP=<�>GJ�L@=�<MJ9LAGF�G>�L@=�9?J==E=FL�K�L=JE���3=�9J=�9DKG�H9A<�>GJ�KMHHDQ�G>�L@=�$ACE9��#�
HJG<M;L�9F<�J=AE:MJK=<�:Q�$ACE9�>GJ�9�HGJLAGF�G>�L@=�K=JNA;=K�;GKLK�9KKG;A9L=<�OAL@�L@=�GH=J9LAGF�G>�L@=�4QO9N�9F<�4QJ=E�
.!)/��9F<�<AKLJA:MLAGF�G>�L@=�$ACE9��#�HJG<M;L���3=�9DKG�?J9FL=<�$ACE9�9�DA;=FK=�LG�D9MF;@�ALK�GOF�?=F=JA;�KG<AME�GPQ:9L=�
HJG<M;L�:ML��A>�AL�=D=;LK�LG�D9MF;@�ALK�GOF�?=F=JA;�HJG<M;L��$ACE9�OADD�FG�DGF?=J�@9N=�L@=�JA?@L�LG�K=DD�L@=�$ACE9��#�HJG<M;L���%F�
9<<ALAGF��$ACE9�OGMD<�F==<�LG�K=L�MH�ALK�GOF�.!)/��GJ�BGAF�9F�=PAKLAF?�.!)/�GH=J9L=<�:Q�9FGL@=J�;GEH9FQ	��O@A;@�EMKL�:=�
GH=F�LG�9FQ�GL@=J�;GEH9FQ�K==CAF?�LG�;GEE=J;A9DAR=�9�KG<AME�GPQ:9L=�HJG<M;L���%F�GMJ�K=LLD=E=FLK�OAL@��EF=9D��(MHAF��9F<�
,9J��O=�?J9FL=<�=9;@�H9JLQ�L@=�JA?@L�LG�K=DD�9�DAEAL=<�NGDME=�G>�9F��#�HJG<M;L�AF�L@=�1�/��:=?AFFAF?�GF�&MDQ���������9F<�=F<AF?�
GF� =;=E:=J�����������OAL@�JGQ9DLA=K�LG�:=�H9A<�LG�MK����EF=9D�D9MF;@=<�ALK��#�N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�AF�&MDQ��������
�L�L@AK�LAE=���EF=9D�@9K�JA?@LK�LG�K=DD�9�DGO
KAF?D=
<A?AL�H=J;=FL9?=�G>�@AKLGJA;9D�4QJ=E�K9D=K�GN=J�=9;@��
EGFL@�K9D=K�H=JAG<���
�L�L@AK�LAE=��(MHAF�9F<�,9J�@9N=�=D=;L=<�FGL�LG�D9MF;@�9F��#�HJG<M;L����#�HJG<M;LK�OADD�:=�<AKLJA:ML=<�L@JGM?@�L@=�K9E=�.!)/�
9K�4QO9N�9F<�4QJ=E���3=�9DKG�?J9FL=<�=9;@�G>��EF=9D��(MHAF�9F<�,9J�9�DA;=FK=�LG�D9MF;@�ALK�GOF�?=F=JA;�KG<AME�GPQ:9L=�
HJG<M;L�MF<=J�ALK��* ��GF�GJ�9>L=J� =;=E:=J�����������GJ�=9JDA=J�MF<=J�;=JL9AF�;AJ;MEKL9F;=K��AF;DM<AF?�L@=�;AJ;MEKL9F;=�
O@=J=�$ACE9�=D=;LK�LG�D9MF;@�ALK�GOF�?=F=JA;�HJG<M;L���%>��EF=9D��(MHAF�GJ�,9J�=D=;LK�LG�D9MF;@�ALK�GOF�?=F=JA;�HJG<M;L�MF<=J�
KM;@�;AJ;MEKL9F;=��AL�OADD�FG�DGF?=J�@9N=�L@=�JA?@L�LG�K=DD�9F��#�HJG<M;L���%F�9<<ALAGF��9FQ�;GEH9FQ�;GEE=J;A9DARAF?�9�?=F=JA;�
N=JKAGF�G>�@A?@
KG<AME�GPQ:9L=�OGMD<�F==<�LG�=KL9:DAK@�ALK�GOF�.!)/��GJ�BGAF�9F�=PAKLAF?�.!)/�GH=J9L=<�:Q�9FGL@=J�
;GEH9FQ��

�%F�L@=�>MLMJ=��O=�=PH=;L�GMJ�GPQ:9L=�HJG<M;LK�LG�;GFLAFM=�LG�>9;=�;GEH=LALAGF�>JGE�?=F=JA;�N=JKAGFK�G>�@A?@
KG<AME�
GPQ:9L=�HMJKM9FL�LG�K=LLD=E=FL�9?J==E=FLK�O=�=FL=J=<�AFLG�OAL@�EMDLAHD=��* ��>AD=JK���%F�9<<ALAGF��O=�J=;=AN=<�FGLA;=K�AF�
&MF=������9F<�"=:JM9JQ�������L@9L�(MHAF�9F<�0=N9��J=KH=;LAN=DQ��>AD=<��* �K�>GJ�?=F=JA;�N=JKAGFK�G>�4QO9N���+F�
+;LG:=J�����������(MHAF�9FFGMF;=<�L@9L�AL�@9K�J=;=AN=<�L=FL9LAN=�9HHJGN9D�>GJ�ALK�9HHDA;9LAGF�LG�E9JC=L�9�?=F=JA;�N=JKAGF�G>�
4QO9N���#=F=JA;�;GEH=LALAGF�;9F�<=;J=9K=�L@=�F=L�HJA;=K�9L�O@A;@�:J9F<=<�HJG<M;LK��KM;@�9K�4QO9N�9F<�4QJ=E�9J=�KGD<��9K�;9F�
;GEH=LALAGF�>JGE�GL@=J�:J9F<=<�HJG<M;LK���%F�9<<ALAGF��O=�@9N=�AF;J=9KAF?DQ�=PH=JA=F;=<�HJ=KKMJ=�>JGE�L@AJ<�H9JLQ�H9QGJK�LG�
9?J==�LG�<AK;GMFLK��J=:9L=K�GJ�J=KLJA;LAN=�HJA;AF?�L=JEK��9F<�O=�;9FFGL�?M9J9FL==�O=�OADD�:=�9:D=�LG�9?J==�LG�;GEE=J;A9DDQ�
J=9KGF9:D=�L=JEK�OAL@�,�)K��GJ�KAEAD9J�GJ?9FAR9LAGFK�9F<�GL@=J�L@AJ<�H9JLQ�H9QGJK��GJ�L@9L�O=�OADD�:=�9:D=�LG�=FKMJ=�H9LA=FL�
9;;=KK�9F<�9;;=HL9F;=�GF�>GJEMD9JA=K���!FL=JAF?�AFLG�9?J==E=FLK�OAL@�,�)K�GJ�KAEAD9J�GJ?9FAR9LAGFK�9F<�H9QGJK�LG�=FKMJ=�
H9LA=FL�9;;=KK�@9K�9F<�E9Q�;GFLAFM=�LG�J=KMDL�AF�<=;J=9K=<�F=L�HJA;=K�>GJ�KGE=�G>�GMJ�HJG<M;LK���)GJ=GN=J��?=F=JA;�GJ��#�@A?@

KG<AME�GPQ:9L=�HJG<M;LK�GJ�:J9F<=<�@A?@
KG<AME�GPQ:9L=�=FLJ9FLK�AF�F9J;GD=HKQ��KM;@�9K��N9<=DaK�(MEJQR��@9N=�@9<�9F<�E9Q�
;GFLAFM=�LG�@9N=�L@=�=>>=;L�G>�;@9F?AF?�H9QGJ�GJ�>GJEMD9JQ�;GN=J9?=�G>�4QO9N�GJ�4QJ=E�AF�>9NGJ�G>�GL@=J�HJG<M;LK��9F<�
AF<AJ=;LDQ�9<N=JK=DQ�9>>=;L�K9D=K�G>�4QO9N�9F<�4QJ=E�

%F�9FQ�=N=FL��O=�=PH=;L�L@9L�L@=�9HHJGN9D�9F<�D9MF;@�G>��#�HJG<M;LK�GJ�GL@=J�?=F=JA;�N=JKAGFK�G>�4QJ=E�GJ�4QO9N�9F<�
L@=�9HHJGN9D�9F<�D9MF;@�G>�9FQ�GL@=J�KG<AME�GPQ:9L=�HJG<M;L��KM;@�9K��N9<=DaK�(MEJQR��GJ�9DL=JF9LAN=�HJG<M;L�L@9L�LJ=9LK�
F9J;GD=HKQ�OADD�;GFLAFM=�LG�@9N=�9�F=?9LAN=�AEH9;L�GF��9F<�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF��GMJ�K9D=K�G>�4QO9N�9F<�
4QJ=E�9F<�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

+MJ�>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�9J=�9DKG�<=H=F<=FL�GF�GMJ�9:ADALQ�LG�E9AFL9AF�GJ�
AF;J=9K=�K9D=K�G>�!HA<AGD=P�!HA<QGD=P�AF�L@=�1�/��9F<�!MJGH=��O@A;@�AK�KM:B=;L�LG�E9FQ�JAKCK�9F<�L@=J=�AK�FG�?M9J9FL==�L@9L�O=�
OADD�:=�9:D=�LG�;GFLAFM=�LG�KM;;=KK>MDDQ�;GEE=J;A9DAR=�!HA<AGD=P�!HA<QGD=P�>GJ�ALK�9HHJGN=<�AF<A;9LAGFK���0@=�;GEE=J;A9D�
KM;;=KK�G>�!HA<AGD=P�!HA<QGD=P�<=H=F<K�GF�L@=�=PL=FL�LG�O@A;@�H9LA=FLK�9F<�H@QKA;A9FK�9;;=HL�9F<�9<GHL�!HA<AGD=P�!HA<QGD=P�
9K�9�LJ=9LE=FL�>GJ�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�� /�9F<�0/���9F<�O=�<G�FGL�CFGO�O@=L@=J�GMJ�GJ�GL@=JKa�=KLAE9L=K�AF�L@AK�
J=?9J<�OADD�:=�9;;MJ9L=���,@QKA;A9FK�E9Q�FGL�HJ=K;JA:=�!HA<AGD=P�9F<�H9LA=FLK�E9Q�:=�MFOADDAF?�LG�MK=�!HA<AGD=P�!HA<QGD=P�A>�
;GN=J9?=�AK�FGL�HJGNA<=<�GJ�J=AE:MJK=E=FL�AK�AF9<=IM9L=�LG�;GN=J�9�KA?FA>A;9FL�HGJLAGF�G>�L@=�;GKL����<<ALAGF9DDQ��9FQ�F=?9LAN=�
<=N=DGHE=FL�>GJ�!HA<AGD=P�!HA<QGD=P�AF�L@=�E9JC=L��AF�;DAFA;9D�<=N=DGHE=FL�>GJ�9<<ALAGF9D�AF<A;9LAGFK��GJ�AF�J=?MD9LGJQ�
HJG;=KK=K�AF�GL@=J�BMJAK<A;LAGFK��E9Q�9<N=JK=DQ�AEH9;L�L@=�;GEE=J;A9D�J=KMDLK�9F<�HGL=FLA9D�G>�!HA<AGD=P�!HA<QGD=P���)GJ=GN=J��
O=�=PH=;L�L@9L�!HA<AGD=P�OADD�>9;=�;GEH=LALAGF�>JGE�?=F=JA;�HJG<M;LK�AF�L@=�>MLMJ=���"GJ�=P9EHD=��AF�*GN=E:=J�9F<�
 =;=E:=J�������O=�J=;=AN=<�FGLA;=K�>JGE�L=F��* ��>AD=JK�L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�
G>�!HA<AGD=P���%F�9<<ALAGF��L@=J=�9J=�FGF
" ��9HHJGN=<�;9FF9:A<AGD�HJ=H9J9LAGFK�:=AF?�E9<=�9N9AD9:D=�>JGE�;GEH9FA=K�L@JGM?@�
L@=�KL9L=
=F9:D=<�E=<A;9D�E9JABM9F9�AF<MKLJQ��O@A;@�EA?@L�9LL=EHL�LG�;GEH=L=�OAL@�!HA<AGD=P���0@MK��KA?FA>A;9FL�MF;=JL9AFLQ�
J=E9AFK�J=?9J<AF?�L@=�;GEE=J;A9D�HGL=FLA9D�G>�!HA<AGD=P�!HA<QGD=P���

�� 	�	4� ANNUAL REPORT



%F�9<<ALAGF�LG�GMJ�F=MJGK;A=F;=�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K��O=�9J=�;GEE=J;A9DARAF?�9�HGJL>GDAG�G>�GF;GDG?Q�
HJG<M;LK��AF;DM<AF?�.QD9R=��6=HR=D;9��6AA@=J9�� =>AL=DAG�9F<�2QP=GK����F�AF9:ADALQ�LG�=>>=;LAN=DQ�;GEE=J;A9DAR=�.QD9R=��
6=HR=D;9��6AA@=J9�� =>AL=DAG�9F<�2QP=GK�9F<�LG�E9PAEAR=�L@=AJ�HGL=FLA9D�O@=J=�HGKKA:D=�L@JGM?@�KM;;=KK>MD�J=K=9J;@�9F<�
<=N=DGHE=FL�9;LANALA=K�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�
?JGOL@�HJGKH=;LK��

��C=Q�9KH=;L�G>�GMJ�?JGOL@�KLJ9L=?Q�AK�GMJ�;GFLAFM=<�AFN=KLE=FL�AF�GMJ�=NGDNAF?�9F<�=PH9F<AF?�.� �9;LANALA=K���%>�O=�9J=�
FGL�KM;;=KK>MD�AF�L@=�;DAFA;9D�<=N=DGHE=FL�G>�GMJ�HJG<M;L�;9F<A<9L=K��A>�O=�9J=�MF9:D=�LG�G:L9AF�J=?MD9LGJQ�9HHJGN9D�>GJ�GMJ�
HJG<M;L�;9F<A<9L=K�AF�9�LAE=DQ�E9FF=J��GJ�9L�9DD��GJ�A>�K9D=K�G>�9F�9HHJGN=<�HJG<M;L�<G�FGL�J=9;@�L@=�D=N=DK�O=�=PH=;L��GMJ�
9FLA;AH9L=<�J=N=FM=�>JGE�GMJ�HJG<M;L�;9F<A<9L=K�OGMD<�:=�F=?9LAN=DQ�9>>=;L=<��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�
GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK���

%F�9<<ALAGF�LG�;GFLAFM=<�AFN=KLE=FL�AF�GMJ�.� �HAH=DAF=��O=�AFL=F<�LG�;GFLAFM=�LG�?JGO�GMJ�:MKAF=KK�:Q�9;IMAJAF?�GJ�AF

DA;=FKAF?��9F<�<=N=DGHAF?��AF;DM<AF?�OAL@�;GDD9:GJ9LAGF�H9JLF=JK��9<<ALAGF9D�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K�L@9L�O=�:=DA=N=�9J=�
@A?@DQ�<A>>=J=FLA9L=<�9F<�@9N=�KA?FA>A;9FL�;GEE=J;A9D�HGL=FLA9D���"9ADMJ=�LG�A<=FLA>Q�9F<�9;IMAJ=��AF
DA;=FK=�GJ�<=N=DGH�9<<ALAGF9D�
HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��KM;;=KK>MDDQ�E9F9?=�L@=�JAKCK�9KKG;A9L=<�OAL@�AFL=?J9LAF?�9FQ�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�
AFLG�GMJ�HGJL>GDAG�GJ�L@=�JAKCK�9JAKAF?�>JGE�9FLA;AH9L=<�9F<�MF9FLA;AH9L=<�HJG:D=EK�AF�;GFF=;LAGF�OAL@�9F�9;IMAKALAGF�GJ�AF

DA;=FKAF?��KM;@�9K�L@=�#3��;IMAKALAGF��;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��J=KMDLK�G>�GH=J9LAGFK�9F<�>AF9F;A9D�
;GF<ALAGF��

+MJ�AF<MKLJQ�@9K�:==F��9F<�AK�=PH=;L=<�LG�;GFLAFM=�LG�:=��KM:B=;L�LG�@=9DL@;9J=�;GKL�;GFL9AFE=FL�9F<�<JM?�HJA;AF?�K;JMLAFQ�
:Q�J=?MD9LGJQ�9?=F;A=K�AF�L@=�1�/��9F<�AFL=JF9LAGF9DDQ���%>�F=O�@=9DL@;9J=�HGDA;A=K�GJ�J=>GJEK�AFL=F<=<�LG�;MJ:�@=9DL@;9J=�;GKLK�
9J=�9<GHL=<�GJ�A>�O=�=PH=JA=F;=�F=?9LAN=�HM:DA;ALQ�OAL@�J=KH=;L�LG�HJA;AF?�G>�GMJ�HJG<M;LK�GJ�L@=�HJA;AF?�G>�H@9JE9;=MLA;9D�<JM?K�
?=F=J9DDQ��L@=�HJA;=K�L@9L�O=�;@9J?=�>GJ�GMJ�HJG<M;LK�E9Q�:=�9>>=;L=<��GMJ�;GEE=J;A9D�GHHGJLMFALQ�E9Q�:=�DAEAL=<�9F<�GJ�GMJ�
J=N=FM=K�>JGE�K9D=K�G>�GMJ�HJG<M;LK�E9Q�:=�F=?9LAN=DQ�AEH9;L=<���"GJ�=P9EHD=��L@=�%F>D9LAGF�.=<M;LAGF��;L�G>������9EGF?�
GL@=J�L@AF?K��J=IMAJ=K�L@=�1�/�� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K�/=;J=L9JQ�LG�F=?GLA9L=��OAL@�J=KH=;L�LG�)=<A;9J=�MFALK�
9F<�KM:B=;L�LG�9�KH=;A>A=<�;9H��L@=�HJA;=�G>�9�K=L�FME:=J�G>�;=JL9AF�@A?@�)=<A;9J=�KH=F<�<JM?K�9F<�:AGDG?A;9DK�H=J�Q=9J�KL9JLAF?�
AF�������H=F9DAR=K�E9FM>9;LMJ=JK�G>�;=JL9AF�)=<A;9J=�,9JLK���9F<� �<JM?K�>GJ�HJA;=�AF;J=9K=K�9:GN=�AF>D9LAGF��9F<�E9C=K�K=N=J9D�
;@9F?=K�LG�L@=�)=<A;9J=�,9JL� �:=F=>AL��AF;DM<AF?�9�DAEAL�GF�9FFM9D�GML
G>
HG;C=L�;GKLK�9F<�9�;@9F?=�AF�E9FM>9;LMJ=J�DA9:ADALQ�
MF<=J�L@=�HJG?J9E��L@9L�;GMD<�F=?9LAN=DQ�9>>=;L�GMJ�:MKAF=KK�9F<�>AF9F;A9D�;GF<ALAGF���%F�9<<ALAGF��MF<=J�L@=�)=<A;9A<� JM?�
.=:9L=�,JG?J9E��J=:9L=K�GO=<�:Q�E9FM>9;LMJ=JK�9J=�FG�DGF?=J�KM:B=;L�LG�9�;9H�GF�L@=�J=:9L=�9EGMFL��O@A;@�;GMD<�9<N=JK=DQ�
9>>=;L�GMJ�J=:9L=�DA9:ADALQ���3=�9J=�9DKG�KM:B=;L�LG�AF;J=9KAF?�HJA;AF?�HJ=KKMJ=�9F<�J=KLJA;LAGFK�GF�J=AE:MJK=E=FL�AEHGK=<�:Q�
H9QGJK���%>�O=�>9AD�LG�G:L9AF�9F<�E9AFL9AF�9<=IM9L=�>GJEMD9JQ�HGKALAGFK�9F<�AFKLALMLAGF9D�9;;=KK�>GJ�GMJ�;MJJ=FL�HJG<M;LK�9F<�
>MLMJ=�9HHJGN=<�HJG<M;LK��O=�OADD�FGL�:=�9:D=�LG�9;@A=N=�9�J=LMJF�GF�GMJ�AFN=KLE=FL�9F<�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��
J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�OGMD<�:=�E9L=JA9DDQ�9<N=JK=DQ�9>>=;L=<��

3@AD=�;=JL9AF�HJ=H9J9LAGFK�G>�;9FF9:AK�J=E9AF�/;@=<MD=�%�;GFLJGDD=<�KM:KL9F;=K��A>�KM;@�HJG<M;LK�9J=�9HHJGN=<�:Q�" ��
>GJ�E=<A;9D�MK=�AF�L@=�1�/��L@=Q�9J=�J=K;@=<MD=<�LG�/;@=<MD=K�%%
2��KAF;=�9HHJGN9D�:Q�" ��K9LAK>A=K�L@=�^9;;=HL=<�E=<A;9D�MK=_�
J=IMAJ=E=FL��GJ�KM;@�HJG<M;LK�E9Q�:=�J=EGN=<�>JGE�;GFLJGD�MF<=J�L@=��GFLJGDD=<�/M:KL9F;=K��;L�=FLAJ=DQ���%>�9FQ�G>�GMJ�
HJG<M;L�;9F<A<9L=K�J=;=AN=�" ��9HHJGN9D��L@=� =H9JLE=FL�G>�$=9DL@�9F<�$ME9F�/=JNA;=K�9F<�L@=�1�/�� JM?�!F>GJ;=E=FL�
�<EAFAKLJ9LAGF�OADD�E9C=�9�K;@=<MDAF?�<=L=JEAF9LAGF���1�/��GJ�>GJ=A?F�J=?MD9LGJQ�9?=F;A=K�E9Q�J=IM=KL�9<<ALAGF9D�AF>GJE9LAGF�
J=?9J<AF?�L@=�9:MK=�HGL=FLA9D�G>�GMJ�HJG<M;LK�O@A;@�E9Q�J=IMAJ=�MK�LG�?=F=J9L=�EGJ=�;DAFA;9D�GJ�GL@=J�<9L9�L@9F�O=�;MJJ=FLDQ�
9FLA;AH9L=�LG�=KL9:DAK@�O@=L@=J�GJ�LG�O@9L�=PL=FL�L@=�KM:KL9F;=�@9K�9F�9:MK=�HGL=FLA9D��O@A;@�;GMD<�AF;J=9K=�L@=�;GKL��<=D9Q�L@=�
9HHJGN9D�9F<�GJ�<=D9Q�L@=�D9MF;@�G>�L@9L�HJG<M;L�

"AF9DDQ��:MKAF=KK�HJ9;LA;=K�:Q�H@9JE9;=MLA;9D�;GEH9FA=K��AF;DM<AF?�HJG<M;L�>GJEMD9LAGF�AEHJGN=E=FLK��H9L=FL�DALA?9LAGF�
K=LLD=E=FLK��9F<�.!)/�HJG?J9EK��@9N=�AF;J=9KAF?DQ�<J9OF�HM:DA;�K;JMLAFQ�>JGE�D=?AKD9LGJK�9F<�J=?MD9LGJQ�9?=F;A=K��OAL@�
9DD=?9LAGFK�L@9L�KM;@�HJG?J9EK�9J=�MK=<�9K�9�E=9FK�G>�AEHJGH=JDQ�:DG;CAF?�GJ�<=D9QAF?�;GEH=LALAGF���#GN=JFE=FL�AFN=KLA?9LAGFK�
OAL@�J=KH=;L�LG�GMJ�:MKAF=KK�HJ9;LA;=K��AF;DM<AF?�9K�L@=Q�J=D9L=�LG�L@=�4QO9N�9F<�4QJ=E�.!)/��L@=�D9MF;@�G>�4QO9N��GMJ�
4QJ=E�H9L=FL�DALA?9LAGF�K=LLD=E=FL�9?J==E=FLK�GJ�GL@=JOAK=��;GMD<�;9MK=�MK�LG�AF;MJ�KA?FA>A;9FL�EGF=L9JQ�;@9J?=K�LG�J=KGDN=�
L@=K=�E9LL=JK�9F<�;GMD<�<AKLJ9;L�MK�>JGE�L@=�GH=J9LAGF�G>�GMJ�:MKAF=KK�9F<�=P=;MLAGF�G>�GMJ�KLJ9L=?Q���%F�9<<ALAGF��>JGE�
&MF=������LG�)9Q�������9�FME:=J�G>�D9OKMALK�O=J=�>AD=<�GF�:=@9D>�G>�HMJHGJL=<�<AJ=;L�9F<�AF<AJ=;L�4QJ=E�HMJ;@9K=JK��9DD=?AF?�
L@9L�L@=�H9L=FL�DALA?9LAGF�K=LLD=E=FL�9?J==E=FLK�O=�=FL=J=<�OAL@�;=JL9AF�?=F=JA;�;GEH9FA=K�NAGD9L=�KL9L=�9F<�>=<=J9D�9FLALJMKL�9F<�
;GFKME=J�HJGL=;LAGF�D9OK���"GJ�9<<ALAGF9D�AF>GJE9LAGF�GF�L@=K=�D9OKMALK�9F<�GL@=J�D=?9D�E9LL=JK��K==�*GL=������GEEALE=FLK�9F<�
�GFLAF?=F;A=K
(=?9D�,JG;==<AF?K�G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�
GF�"GJE����'���%L�AK�HGKKA:D=�L@9L�9<<ALAGF9D�D9OKMALK�OADD�:=�>AD=<�9?9AFKL�MK�E9CAF?�KAEAD9J�GJ�J=D9L=<�9DD=?9LAGFK���3=�;9FFGL�
HJ=<A;L�L@=�GML;GE=�G>�L@=K=�GJ�HGL=FLA9D�9<<ALAGF9D�D9OKMALK��@GO=N=J��A>�L@=�HD9AFLA>>K�O=J=�LG�:=�KM;;=KK>MD�AF�L@=AJ�;D9AEK�
9?9AFKL�MK��L@=Q�E9Q�:=�=FLALD=<�LG�AFBMF;LAN=�J=DA=>�GJ�O=�E9Q�:=�J=IMAJ=<�LG�H9Q�KA?FA>A;9FL�EGF=L9JQ�<9E9?=K���)GJ=GN=J��O=�
9J=��9F<�=PH=;L�LG�;GFLAFM=�LG�:=��L@=�KM:B=;L�G>�N9JAGMK�;D9AEK��D=?9D�HJG;==<AF?K��9F<�?GN=JFE=FL�AFN=KLA?9LAGFK�9H9JL�>JGE�
L@GK=�K=L�>GJL@�9:GN=�L@9L�@9N=�9JAK=F�AF�L@=�GJ<AF9JQ�;GMJK=�G>�:MKAF=KK�L@9L�@9N=�FGL�Q=L�:==F�>MDDQ�J=KGDN=<�9F<�L@9L�;GMD<�

��	�	4�ANNUAL REPORT



9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK�9F<�L@=�=P=;MLAGF�G>�GMJ�KLJ9L=?Q����FQ�G>�L@=�>GJ=?GAF?�JAKCK�9F<�MF;=JL9AFLA=K�;GMD<�@9N=�9�
E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK�

&3AC:BA�=4�#>3@/B7=<A�

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�GMJ�J=N=FM=K�9F<�=PH=FK=K�>GJ�L@=�Q=9JK�=F<=<� =;=E:=J����������������9F<�������AF�
L@GMK9F<K�=P;=HL�H=J;=FL9?=K	�

�
�� �6/<53 �
�
 �6/<53 �
��
,JG<M;L�K9D=K��F=L ������������ ���� ������������ ���� ������������
.GQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K � �������� ������ � ������� ������ � �������
�GKL�G>�HJG<M;L�K9D=K��=P;DM<AF?�9EGJLAR9LAGF�G>�
9;IMAJ=<�<=N=DGH=<�L=;@FGDG?A=K	 � �������� ���� � �������� ����	�� � ��������
/=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN= � ���������� ���� � ���������� ���	�� � ����������
.=K=9J;@�9F<�<=N=DGHE=FL � �������� ���� � �������� ����� � ��������
%FL9F?A:D=�9KK=L�9EGJLAR9LAGF � �������� ���� � �������� ���� � ��������
%FL9F?A:D=�9KK=L�AEH9AJE=FL�;@9J?= � ]� �]�� � ]� *����	 � ��������
�;IMAJ=<�AF
HJG;=KK�J=K=9J;@�9F<�<=N=DGHE=FL � ������� ����	�� � ������� ����	�� � ��������
%FL=J=KL�=PH=FK=��F=L � �������� ����	�� � �������� �]�� � ��������
"GJ=A?F�=P;@9F?=��?9AF	�DGKK � ������ ������ � ������	� �����	�� � �������
%F;GE=�L9P�:=F=>AL � �������	� ����	�� � ��������	� ����	�� � ��������	�
!IMALQ�AF�DGKK�G>�AFN=KL==K � ������ ����	�� � ������ *����	 � ������
�7777777777777777777777777
��	 �GEH9JAKGF�LG�HJAGJ�H=JAG<�AK�FGL�E=9FAF?>MD�

%2C2;B2@�

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�HJG<M;L�K9D=K��JGQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K��9F<�LGL9D�J=N=FM=K�>GJ�L@=�Q=9JK�=F<=<�
 =;=E:=J����������������9F<�������AF�L@GMK9F<K�=P;=HL�H=J;=FL9?=K	�

�
�� �6/<53 �
�
 �6/<53 �
��
4QO9N ������������ ����� ������������ ����� �� ��������
4QJ=E � �������� ����	�� ������� ����	�� ���������
!HA<AGD=P�!HA<QGD=P � �������� ����� � �������� ����� � ��������
/9LAN=P � ������� ���	�� � ������� ����� � �������
/MFGKA� � ]� �]�� � ]� *����	 � �������
0GL9D�*=MJGK;A=F;= � ���������� �]�� � ���������� ���	�� � ����������
.QD9R=�!FJQD9R= � �������� ���� � �������� ����� � ��������
6=HR=D;9 � �������� ����� � �������� ���� � ��������
 =>AL=DAG�<=>A:JGLA<=� � �������� ����� � �������� ���	�� � ��������
2QP=GK � �������� ����� � �������� ����� � ��������
6AA@=J9 � ������ *����	 � ]� �]�� � ]�
0GL9D�+F;GDG?Q � ���������� ���� � ���������� ����� � ��������
+L@=J � ������� ����	�� � ������� ������ � ������
,JG<M;L�K9D=K��F=L � ���������� ���� � ���������� ���� � ����������
$A?@
KG<AME�GPQ:9L=��#�JGQ9DLQ�J=N=FM= � �������� ������ � ������� *����	 � ]�
+L@=J�JGQ9DLQ�9F<�;GFLJ9;L�J=N=FM=K � ������� ����� � ������� ����� � �������
0GL9D�J=N=FM=K ������������ ���� ������������ ���� ������������
�7777777777777777777777777
��	 �GEH9JAKGF�LG�HJAGJ�H=JAG<�AK�FGL�E=9FAF?>MD�
��	 *=L�HJG<M;L�K9D=K�G>�/MFGKA�1�/��9J=�AF;DM<=<�MFLAD�L@=�<9L=�G>�<AN=KLE=FL�LG��PKGE=�G>�)9Q���������

#?<1B0A�&.92@��!2A

�4QO9N�HJG<M;L�K9D=K�AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�G>�����9F<��LG�9�
D=KK=J�=PL=FL��9�@A?@=J�K=DDAF?�HJA;=��G>>K=L�:Q�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK���3=�;GFLAFM=�LG�K==�4QO9N�9<GHLAGF�AF�H9LA=FLK�

�� 	�	4� ANNUAL REPORT



OAL@�F9J;GD=HKQ�<JAN=F�:Q�=<M;9LAGF9D�AFALA9LAN=K�9JGMF<�=>>A;9;Q�9F<�L@=�:=F=>AL�G>�DGO=JAF?�KG<AME�AFL9C=���%F�9<<ALAGF��
4QO9N�HJG<M;L�K9D=K�O=J=�HGKALAN=DQ�AEH9;L=<�:Q�9<GHLAGF�AF�%$��4QO9N�AK�L@=�GFDQ�GPQ:9L=�L@=J9HQ�9HHJGN=<�LG�LJ=9L�%$�9F<�
O=�K==�;GFLAFM=<�?JGOL@�G>�F=O�HJ=K;JA:=JK���!PALAF?�������L@=J=�O=J=��������H9LA=FLK�L9CAF?�4QO9N�>GJ�F9J;GD=HKQ�9F<�������
L9CAF?�4QO9N�>GJ�%$��9F�AF;J=9K=�G>�9HHJGPAE9L=DQ����9F<������J=KH=;LAN=DQ��;GEH9J=<�LG��������4QO9N�HJG<M;L�K9D=K�
AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�G>�����9F<��LG�9�D=KK=J�=PL=FL��9�@A?@=J�K=DDAF?�
HJA;=���4QJ=E�HJG<M;L�K9D=K�<=;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�<=;J=9K=<�K9D=K�NGDME=K�G>������<M=�LG�
@A?@
KG<AME�GPQ:9L=�;GEH=LALAGF�9F<�L@=�9<GHLAGF�G>�4QO9N�:Q�=PAKLAF?�4QJ=E�H9LA=FLK�9F<�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK��
H9JLA9DDQ�G>>K=L�:Q�9�@A?@=J�K=DDAF?�HJA;=���4QJ=E�HJG<M;L�K9D=K�<=;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�<=;J=9K=<�
K9D=K�NGDME=K�G>������J=>D=;LAF?�L@=�9<GHLAGF�G>�4QO9N�:Q�=PAKLAF?�4QJ=E�H9LA=FLK�9F<�L@=�AEH9;L�G>�@A?@
KG<AME�GPQ:9L=�
;GEH=LALAGF��G>>K=L�:Q�9�@A?@=J�K=DDAF?�HJA;=�9F<�DGO=J�?JGKK�LG�F=L�<=<M;LAGFK���!HA<AGD=P�!HA<QGD=P�HJG<M;L�K9D=K�AF;J=9K=<�:Q�
����AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�G>�����<M=�LG�AF;J=9K=<�<=E9F<��9F<��LG�9�D=KK=J�
=PL=FL��?=G?J9H@A;�=PH9FKAGF�9F<�9�@A?@=J�9N=J9?=�K=DDAF?�HJA;=���!HA<AGD=P�!HA<QGD=P�HJG<M;L�K9D=K�AF;J=9K=<�:Q�����AF������
;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�G>�����<M=�LG�AF;J=9K=<�<=E9F<�9F<�=PH9FKAGF�AF�!MJGH=9F�
E9JC=LK�9F<��LG�9�D=KK=J�=PL=FL��9�@A?@=J�9N=J9?=�K=DDAF?�HJA;=��H9JLA9DDQ�G>>K=L�:Q�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK�

�.QD9R=�!FJQD9R=�HJG<M;L�K9D=K�AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�9�@A?@=J�9N=J9?=�K=DDAF?�HJA;=��
H9JLA9DDQ�G>>K=L�:Q�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK���.QD9R=�K9D=K�NGDME=K�AF������@9N=�:==F�F=?9LAN=DQ�AEH9;L=<�<M=�LG�9F�
MH<9L=�LG�L@=��+#�H=<A9LJA;�LJ=9LE=FL�HJGLG;GDK�>GJ��((��O@A;@�AEH9;LK�L@=�LAEAF?�G>�9KH9J9?AF9K=�9<EAFAKLJ9LAGF���3@AD=�L@AK�
@9<�9�L=EHGJ9JQ�F=?9LAN=�AEH9;L�GF�.QD9R=�HJG<M;L�K9D=K�AF�L@=�D9LL=J�H9JL�G>�������O=�<G�FGL�=PH=;L�AL�OADD�9>>=;L�GF?GAF?�
<=E9F<�9F<�O=�KLADD�=PH=;L�GMJ�HJG<M;L�K9D=K�LG�FGJE9DAR=�:Q�=9JDQ��������.QD9R=�J=E9AFK�L@=�GFDQ�L@=J9HQ�9N9AD9:D=�LG�H9LA=FLK�
AF�L@=�1�/��O@G�@9N=�9�@QH=JK=FKALANALQ�J=9;LAGF�LG�!��;GDA
<=JAN=<�9KH9J9?AF9K=���.QD9R=�HJG<M;L�K9D=K�AF;J=9K=<�AF������
;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�G>�����9F<��LG�9�D=KK=J�=PL=FL��9�@A?@=J�K=DDAF?�HJA;=��G>>K=L�:Q�
@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK���0@=�AF;J=9K=<�K9D=K�NGDME=K�J=>D=;L=<�L@=�KA?FA>A;9FL�MFE=L�H9LA=FL�F==<�>GJ�9�@A?@
IM9DALQ��
J=DA9:D=�KMHHDQ�G>�!JOAFA9�9KH9J9?AF9K=�>GJ�H9LA=FLK�OAL@��((���6=HR=D;9�HJG<M;L�K9D=K�AF;J=9K=<�:Q�����AF������;GEH9J=<�LG�
������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�9F<�9�@A?@=J�K=DDAF?�HJA;=��G>>K=L�:Q�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK���6=HR=D;9�
HJG<M;L�K9D=K�AF;J=9K=<�:Q����AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�9�@A?@=J�K=DDAF?�HJA;=�9F<�AF;J=9K=<�K9D=K�NGDME=K��
G>>K=L�:Q�@A?@=J�?JGKK�LG�F=L�<=<M;LAGFK��� =>AL=DAG�<=>A:JGLA<=�HJG<M;L�K9D=K�AF;J=9K=<�:Q�����AF������;GEH9J=<�LG�������
HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K��9F<�LG�9�D=KK=J�=PL=FL��9�@A?@=J�9N=J9?=�K=DDAF?�HJA;=��� =>AL=DAG�<=>A:JGLA<=�HJG<M;L�
K9D=K�<=;J=9K=<�:Q����AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�9�<=;J=9K=�AF�K9D=K�NGDME=K��H9JLA9DDQ�G>>K=L�:Q�9�@A?@=J�
K=DDAF?�HJA;=���2QP=GK�HJG<M;L�K9D=K�AF;J=9K=<�:Q�����AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K��
H9JLA9DDQ�G>>K=L�:Q�9�DGO=J�9N=J9?=�K=DDAF?�HJA;=�<M=�LG�J=?AGF9D�EAP���2QP=GK�HJG<M;L�K9D=K�AF;J=9K=<�:Q�����AF������;GEH9J=<�
LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�K9D=K�NGDME=K�9F<�LG�9�D=KK=J�=PL=FL��9�@A?@=J�K=DDAF?�HJA;=��H9JLA9DDQ�G>>K=L�:Q�@A?@=J�?JGKK�LG�
F=L�<=<M;LAGFK�

3=�=PH=;L�HJG<M;L�K9D=K��F=L�OADD�AF;J=9K=�AF������GN=J�������HJAE9JADQ�<JAN=F�:Q�?JGOL@�9;JGKK�GMJ�;GEE=J;A9D�
HGJL>GDAG��G>>K=L�:Q�9�<=;J=9K=�AF�K9D=K�G>�4QJ=E�<M=�LG�L@=�AEH9;L�G>�@A?@
KG<AME�GPQ:9L=�;GEH=LALAGF�

%<F.9A62@�.;1��<;A?.0A�%2C2;B2@

.GQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K�AF;J=9K=<�AF������;GEH9J=<�LG������9F<�AF������;GEH9J=<�LG������HJAE9JADQ�<M=�LG�
JGQ9DLQ�J=N=FM=�J=;=AN=<�>JGE�$ACE9�GF�F=L�K9D=K�G>�L@=AJ�@A?@
KG<AME�GPQ:9L=��#���3=�=PH=;L�JGQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K�
LG�AF;J=9K=�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�JGQ9DLQ�J=N=FM=K�9JAKAF?�>JGE�F=L�K9D=K�G>�@A?@
KG<AME�
GPQ:9L=��#�

�<@A�<3�#?<1B0A�&.92@

�GKL�G>�HJG<M;L�K9D=K�AF;J=9K=<�AF������;GEH9J=<�LG�������<M=�LG�AF;J=9K=<�AFN=FLGJQ�HJGNAKAGFK�9F<�;@9F?=K�AF�HJG<M;L�
EAP��G>>K=L�:Q�9�<=;J=9K=�AF�L@=�>9AJ�N9DM=�KL=H
MH�=PH=FK=��G>�������EADDAGF����GKL�G>�HJG<M;L�K9D=K�<=;J=9K=<�AF������;GEH9J=<�
LG�������HJAE9JADQ�<M=�LG�9�J=<M;LAGF�AF�L@=�>9AJ�N9DM=�KL=H
MH�=PH=FK=�G>��������EADDAGF�9F<�L@=�AEH9;L�G>�9F�=PH=FK=�>GJ�H9KL�
JGQ9DLA=K�J=;GJ<=<�AF������AF�;GFF=;LAGF�OAL@�9�K=LLD=E=FL�9?J==E=FL�OAL@�+LKMC9��H9JLA9DDQ�G>>K=L�:Q�;@9F?=K�AF�HJG<M;L�EAP���
#JGKK�E9J?AF�9K�9�H=J;=FL9?=�G>�F=L�HJG<M;L�K9D=K�O9K�������AF�:GL@������9F<������9F<�������AF��������0@=�AF;J=9K=�AF�GMJ�
?JGKK�E9J?AF�H=J;=FL9?=�AF������;GEH9J=<�LG������O9K�HJAE9JADQ�<M=�LG�L@=�<=;J=9K=�AF�L@=�>9AJ�N9DM=�KL=H
MH�=PH=FK=�AF������
9F<�L@=�AEH9;L�G>�L@=�+LKMC9�JGQ9DLQ�=PH=FK=�AF��������

3=�=PH=;L�GMJ�;GKL�G>�HJG<M;L�K9D=K�LG�AF;J=9K=�AF������;GEH9J=<�LG�������HJAE9JADQ�<JAN=F�:Q�;@9F?=K�AF�HJG<M;L�EAP�

&2996;4���2;2?.9�.;1��1:6;6@A?.A6C2��E=2;@2@

/=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN=�=PH=FK=K�AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�
;GEH=FK9LAGF
J=D9L=<�=PH=FK=K�G>�������EADDAGF��HJAE9JADQ�<JAN=F�:Q�@A?@=J�@=9<;GMFL�9F<�AF;J=9K=<�AFN=KLE=FL�AF�K9D=K�9F<�
E9JC=LAF?�G>�������EADDAGF��AF�KMHHGJL�G>�GMJ�;GEE=J;A9D�HGJL>GDAG�9F<�AF;J=9K=<�DALA?9LAGF�;GKLK�G>�������EADDAGF��H9JLA9DDQ�
G>>K=L�:Q�;GKLK�J=D9LAF?�LG�L@=�AEH9AJE=FL�G>�>9;ADALQ�9KK=LK�G>�������EADDAGF�9F<�HJG?J9E�L=JEAF9LAGFK�G>�������EADDAGF�AF;MJJ=<�
AF��������/=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN=�=PH=FK=K�<=;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�DGKK�GF�

��	�	4�ANNUAL REPORT



<AKHGK9D�G>�/MFGKA�G>�������EADDAGF��J=KLJM;LMJAF?�;GKLK�G>�������EADDAGF�9F<�#3�J=D9L=<�AFL=?J9LAGF�;GKLK�G>�������EADDAGF�
AF;MJJ=<�AF�������LG?=L@=J�OAL@�9�J=<M;LAGF�AF�;GKLK�J=D9L=<�LG�HJG?J9E�L=JEAF9LAGFK�G>�������EADDAGF�9F<�AF�;GEH=FK9LAGF�
J=D9L=<�=PH=FK=K��H9JLA9DDQ�G>>K=L�:Q�9F�AEH9AJE=FL�G>�>9;ADALQ�9KK=LK�G>�������EADDAGF�AF��������3=�=PH=;L�K=DDAF?��?=F=J9D�9F<�
9<EAFAKLJ9LAN=�=PH=FK=K�AF������LG�AF;J=9K=�;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AFN=KLE=FL�AF�GMJ�;GEE=J;A9D�HGJL>GDAG��
AF;DM<AF?�L@=�D9MF;@�G>�6AA@=J9��9DGF?�OAL@�AF;J=9K=<�;GEH=FK9LAGF
J=D9L=<�=PH=FK=K�

%2@2.?05�.;1��2C29<=:2;A��E=2;@2@

.=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�;GFKAKL�HJAE9JADQ�G>�;GKLK�J=D9L=<�LG�;DAFA;9D�KLM<A=K�9F<�GMLKA<=�K=JNA;=K��H=JKGFF=D�
=PH=FK=K��EAD=KLGF=�=PH=FK=K�9F<�GL@=J�J=K=9J;@�9F<�<=N=DGHE=FL�;GKLK����DAFA;9D�KLM<Q�9F<�GMLKA<=�K=JNA;=K�;GKLK�J=D9L=�
HJAE9JADQ�LG�K=JNA;=K�H=J>GJE=<�:Q�;DAFA;9D�J=K=9J;@�GJ?9FAR9LAGFK��E9L=JA9DK�9F<�KMHHDA=K��9F<�GL@=J�L@AJ<�H9JLQ�>==K���,=JKGFF=D�
=PH=FK=K�J=D9L=�HJAE9JADQ�LG�K9D9JA=K��:=F=>ALK�9F<�K@9J=
:9K=<�;GEH=FK9LAGF���+L@=J�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�
HJAE9JADQ�AF;DM<=�GN=J@=9<�9DDG;9LAGFK�;GFKAKLAF?�G>�N9JAGMK�KMHHGJL�9F<�>9;ADALA=K
J=D9L=<�;GKLK���3=�<G�FGL�LJ9;C�>MDDQ
:MJ<=F=<�
J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�GF�9�HJGB=;L
:Q
HJGB=;L�:9KAK���3=�E9F9?=�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�:Q�
A<=FLA>QAF?�L@=�J=K=9J;@�9F<�<=N=DGHE=FL�9;LANALA=K�L@9L�O=�9FLA;AH9L=�OADD�:=�H=J>GJE=<�<MJAF?�9�?AN=F�H=JAG<�9F<�L@=F�
HJAGJALARAF?�=>>GJLK�:9K=<�GF�GMJ�9KK=KKE=FL�G>�O@A;@�<=N=DGHE=FL�9;LANALA=K�9J=�AEHGJL9FL�LG�GMJ�:MKAF=KK�9F<�@9N=�9�
J=9KGF9:D=�HJG:9:ADALQ�G>�KM;;=KK��9F<�:Q�<QF9EA;9DDQ�9DDG;9LAF?�J=KGMJ;=K�9;;GJ<AF?DQ���3=�9DKG�;GFLAFM9DDQ�J=NA=O�GMJ�
<=N=DGHE=FL�HAH=DAF=�HJGB=;LK�9F<�L@=�KL9LMK�G>�L@=AJ�<=N=DGHE=FL�9F<��9K�F=;=KK9JQ��J=9DDG;9L=�J=KGMJ;=K�9EGF?�GMJ�
<=N=DGHE=FL�HAH=DAF=�HJGB=;LK�L@9L�O=�:=DA=N=�OADD�:=KL�KMHHGJL�L@=�>MLMJ=�?JGOL@�G>�GMJ�:MKAF=KK���

0@=�>GDDGOAF?�L9:D=�HJGNA<=K�9�:J=9CGML�G>�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�:Q�E9BGJ�;9L=?GJA=K�G>�=PH=FK=��AF�
L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

�DAFA;9D�KLM<A=K�9F<�GMLKA<=�K=JNA;=K �� �������� �� �������� �� ��������
,=JKGFF=D�=PH=FK=K � �������� � �������� � ��������
)AD=KLGF=�=PH=FK= � ������ � ������ � ������
.=KLJM;LMJAF?�=PH=FK=K ]� � ]� � �������
+L@=J� � ������� � ������� � �������
0GL9D �� �������� �� �������� �� ��������

.=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�AF;J=9K=<�:Q�������EADDAGF�AF������;GEH9J=<�LG���������DAFA;9D�KLM<A=K�9F<�GMLKA<=�
K=JNA;=K�;GKLK�AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�9<<ALAGF�G>�;GKLK�J=D9L=<�LG�;DAFA;9D�HJG?J9EK�>GJ�
R9FA<9L9E9:��H9JLA9DDQ�G>>K=L�:Q�9�J=<M;LAGF�AF�;GKLK�J=D9L=<�LG�&6,�����HGKL
LJ9ME9LA;�KLJ=KK�<AKGJ<=J	�9F<�&6,������,=JKGFF=D�
=PH=FK=K�AF;J=9K=<�:Q�������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�AF;J=9K=<�;GEH=FK9LAGF�J=D9L=<�=PH=FK=K�AF�
KMHHGJL�G>�GMJ�<=N=DGHE=FL�HJG?J9EK���.=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�AF;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�
��������DAFA;9D�KLM<A=K�9F<�GMLKA<=�K=JNA;=K�;GKLK�AF;J=9K=<�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�9<<ALAGF�G>�;GKLK�
J=D9L=<�LG�;DAFA;9D�HJG?J9EK�>GJ�R9FA<9L9E9:��9F<��LG�9�D=KK=J�=PL=FL��&6,����9F<�&6,�����H9JLA9DDQ�G>>K=L�:Q�9�J=<M;LAGF�AF�;GKLK�
J=D9L=<�LG�&6,�����.QD9R=	���,=JKGFF=D�=PH=FK=K�AF;J=9K=<�:Q�������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�
AF;J=9K=<�@=9<;GMFL�AF�KMHHGJL�G>�GMJ�<=N=DGHE=FL�HJG?J9EK���)AD=KLGF=�=PH=FK=K�G>������EADDAGF�AF������HJAE9JADQ�J=D9L=<�LG�9�
EAD=KLGF=�=PH=FK=�G>������EADDAGF�MF<=J�GMJ�;GDD9:GJ9LAGF�9F<�DA;=FK=�9?J==E=FL�OAL@�3=J=OGD>���)AD=KLGF=�=PH=FK=K�G>�
�����EADDAGF�AF������HJAE9JADQ�J=D9L=<�LG�9�EAD=KLGF=�=PH=FK=�G>������EADDAGF�E9<=�MF<=J�GMJ�9KK=L�HMJ;@9K=�9F<�;GDD9:GJ9LAGF�
9?J==E=FLK�OAL@�.=<P���3=�AF;MJJ=<�J=KLJM;LMJAF?�;GKLK�G>�������EADDAGF�AF������

"GJ�������O=�=PH=;L�L@9L�GMJ�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�OADD�<=;J=9K=�;GEH9J=<�LG�������HJAE9JADQ�<JAN=F�:Q�9�
J=<M;LAGF�AF�;DAFA;9D�KLM<A=K�9F<�GMLKA<=�K=JNA;=K�;GKLK�J=D9LAF?�LG�&6,����9F<�;GFLAFM=<�HGJL>GDAG�HJAGJALAR9LAGF�

�;A.;46/92��@@2A��:<?A6G.A6<;

%FL9F?A:D=�9KK=L�9EGJLAR9LAGF�AF;J=9K=<�:Q�������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�>GJ=A?F�=P;@9F?=�
AEH9;L�GF�GMJ�KL=JDAF?
<=FGEAF9L=<�AFL9F?A:D=�9KK=LK���%FL9F?A:D=�9KK=L�9EGJLAR9LAGF�>GJ������O9K�AF�DAF=�OAL@��������%FL9F?A:D=�
9KK=L�9EGJLAR9LAGF�AF������AK�=PH=;L=<�LG�:=�:JG9<DQ�AF�DAF=�OAL@�������

�0>B6?21��;�#?<02@@�%2@2.?05�.;1��2C29<=:2;A�

�;IMAJ=<�%,.� �=PH=FK=�AF������J=D9L=<�LG�L@=�MH>JGFL�H9QE=FL�E9<=�AF�;GFF=;LAGF�OAL@�GMJ�9KK=L�HMJ;@9K=�9?J==E=FL�
OAL@�.=<P��G>�������EADDAGF����;IMAJ=<�%,.� �=PH=FK=�AF������HJAE9JADQ�J=D9L=<�LG�L@=�MH>JGFL�H9QE=FL�E9<=�AF�;GFF=;LAGF�
OAL@�GMJ�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@��MLA>GFQ�G>�������EADDAGF����;IMAJ=<�%,.� �=PH=FK=�AF������HJAE9JADQ�
J=D9L=<�LG�L@=�MH>JGFL�H9QE=FLK�E9<=�AF�;GFF=;LAGF�OAL@�GMJ�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FLK�OAL@�6QE=OGJCK�9F<�
3=J=OGD>�G>��������EADDAGF�9F<�������EADDAGF��J=KH=;LAN=DQ��9F<�GMJ�DA;=FKAF?�9?J==E=FL�OAL@�/MEALGEG�G>�������EADDAGF�

�� 	�	4� ANNUAL REPORT



�;A.;46/92��@@2A��:=.6?:2;A��5.?42

%F�������O=�J=;GJ<=<�9F�9;IMAJ=<�%,.� �9KK=L�AEH9AJE=FL�;@9J?=�G>��������EADDAGF�9K�9�J=KMDL�G>�L@=�<=;AKAGF�LG�
<AK;GFLAFM=�GMJ�F9:APAEGDK�HJG?J9E�

�;A2?2@A��E=2;@2��!2A

%FL=J=KL�=PH=FK=��F=L�<=;J=9K=<�:Q�������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�@A?@=J�AFL=J=KL�AF;GE=�GF�
AFN=KLE=FLK�<JAN=F�:Q�GMJ�AF;J=9K=<�<=HGKALK�9F<�@A?@=J�AFL=J=KL�J9L=K�9F<�DGO=J�AFL=J=KL�=PH=FK=�GF�L@=�0J9F;@=��
�� GDD9J�
0=JE�(G9FK�>GDDGOAF?�L@=������J=HJA;AF?K�<=K;JA:=<�MF<=J�^(AIMA<ALQ�9F<��9HAL9D�.=KGMJ;=K]�J=<AL��?J==E=FL_�:=DGO��G>>K=L�
:Q�L@=�AF;DMKAGF�G>�AFL=J=KL�=PH=FK=�GF�GMJ������*GL=K���%FL=J=KL�=PH=FK=��F=L�AF;J=9K=<�:Q������EADDAGF�AF������;GEH9J=<�LG�
������HJAE9JADQ�<JAN=F�:Q�@A?@=J�AFL=J=KL�J9L=K�GF�GMJ�GMLKL9F<AF?�L=JE�DG9F�:GJJGOAF?K��H9JLA9DDQ�G>>K=L�:Q�@A?@=J�AFL=J=KL�
AF;GE=�GF�AFN=KLE=FLK�9F<�L@=�AF;DMKAGF�G>�AFL=J=KL�=PH=FK=�GF�L@=�FGO�J=H9A<�!MJG�0=JE�(G9F��AF��������

3=�=PH=;L�AFL=J=KL�=PH=FK=��F=L�LG�<=;J=9K=�AF������;GEH9J=<�LG������HJAE9JADQ�<M=�LG�DGO=J�AFL=J=KL�=PH=FK=�>GDDGOAF?�
L@=�NGDMFL9JQ�J=H9QE=FL�G>��������EADDAGF�GF�GMJ�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AF�&9FM9JQ�������H9JLA9DDQ�G>>K=L�:Q�DGO=J�
AFL=J=KL�AF;GE=�9F<�AFL=J=KL�=PH=FK=�GF�L@=������*GL=K���"GJ�>MJL@=J�AF>GJE9LAGF�GF�L@AK�HD=9K=�J=>=J�LG�(AIMA<ALQ�9F<��9HAL9D�
.=KGMJ;=K�

�<?264;��E05.;42���.6;���<@@�

0@=�>GJ=A?F�=P;@9F?=��?9AF	�DGKK�AK�HJAE9JADQ�J=D9L=<�LG�L@=�LJ9FKD9LAGF�G>�KL=JDAF?�9F<�=MJG
<=FGEAF9L=<�F=L�EGF=L9JQ�
DA9:ADALA=K��HJAE9JADQ�AFL=J;GEH9FQ�:9D9F;=K��@=D<�:Q�KM:KA<A9JA=K�OAL@�9�1�/��<GDD9J�>MF;LAGF9D�;MJJ=F;Q�9F<�J=D9L=<�>GJ=A?F�
=P;@9F?=�>GJO9J<�;GFLJ9;LK�FGL�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK�

�;0<:2�'.E��2;236A

+MJ�AF;GE=�L9P�:=F=>AL�O9K�������EADDAGF���������EADDAGF�9F<��������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ��
J=D9LAF?�LG�L9P�9JAKAF?�GF�AF;GE=�GJ�DGKK=K�AF�%J=D9F<��L@=�1�'���L@=�1�/��9F<�;=JL9AF�GL@=J�>GJ=A?F�BMJAK<A;LAGFK��G>>K=L�:Q�
<=<M;LAGFK�GF�KM:KA<A9JQ�=IMALQ��H9L=FL�:GP�:=F=>ALK��>GJ=A?F�<=JAN=<�AFL9F?A:D=�AF;GE=�:=F=>ALK�9F<�GJA?AF9LAF?�L9P�;J=<ALK���+MJ�
AF;GE=�L9P�:=F=>AL�AF������<=;J=9K=<�;GEH9J=<�LG������HJAE9JADQ�<M=�LG�L@=�;@9F?=�AF�AF;GE=�EAP�9;JGKK�BMJAK<A;LAGFK��
H9JLA9DDQ�G>>K=L�:Q�H9L=FL�:GP�:=F=>ALK���+MJ�AF;GE=�L9P�:=F=>AL�AF������<=;J=9K=<�;GEH9J=<�LG������HJAE9JADQ�<M=�LG�HJ=L9P�
DGKK=K�>JGE�H9QE=FLK�>GJ�9;IMAJ=<�%,.� �E9<=�AF������9F<�L@=�AEH9;L�G>�L@=������AEH9AJE=FL�G>�GMJ�9;IMAJ=<�%,.� �9KK=L�
9K�9�J=KMDL�G>�L@=�<=;AKAGF�LG�<AK;GFLAFM=�GMJ�F9:APAEGDK�HJG?J9E��H9JLA9DDQ�G>>K=L�:Q�L@=�;@9F?=�AF�AF;GE=�EAP�9;JGKK�
BMJAK<A;LAGFK��

�>B6AF�6;��<@@�<3��;C2@A22@

!IMALQ�AF�DGKK�G>�AFN=KL==K�J=D9L=K�LG�GMJ�K@9J=�AF�L@=�F=L�DGKK�G>�;GEH9FA=K�AF�O@A;@�O=�@9N=�E9<=�AFN=KLE=FLK�9;;GMFL=<�
>GJ�MF<=J�L@=�=IMALQ�E=L@G<�G>�9;;GMFLAF?�

 7?C727BG�/<2��/>7B/:�&3A=C@13A�

�K�G>� =;=E:=J�����������O=�@9<�;9K@��;9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�G>������:ADDAGF��:GJJGOAF?�9N9AD9:D=�MF<=J�GMJ�
�E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�G>��������EADDAGF�9F<�9�DGF?
L=JE�<=:L�HJAF;AH9D�:9D9F;=�G>������:ADDAGF���+MJ�DGF?
L=JE�
<=:L�AF;DM<=<������:ADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�������:ADDAGF�AF�9??J=?9L=�HJAF;AH9D�
9EGMFL�G>�L@=�/=;MJ=<�*GL=K�������:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�9F<������:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������
*GL=K��� MJAF?������������9F<�������O=�?=F=J9L=<�;9K@�>DGOK�>JGE�GH=J9LAGFK�G>������:ADDAGF�������:ADDAGF�9F<������:ADDAGF��
J=KH=;LAN=DQ��9F<�O=�=PH=;L�LG�;GFLAFM=�LG�?=F=J9L=�HGKALAN=�;9K@�>DGO�>JGE�GH=J9LAGFK�O@A;@�O=�=PH=;L�OADD�=F9:D=�MK�LG�
GH=J9L=�GMJ�:MKAF=KK�9F<�<=
D=N=J�GMJ�:9D9F;=�K@==L�GN=J�LAE=�

/AF;=�L@=�;DGKAF?�G>�L@=�9;IMAKALAGF�G>�#3�AF�)9Q�������O=�@9N=�>MDDQ�J=H9A<�GMJ�!MJG�0=JE�(G9F���3AL@�J=KH=;L�LG�GMJ�
0J9F;@=��
�� GDD9J�0=JE�(G9FK��O=�@9N=�E9<=�NGDMFL9JQ�J=H9QE=FLK�G>������:ADDAGF���������EADDAGF�AF�/=HL=E:=J������9F<�
�������EADDAGF�AF�&9FM9JQ�������9DGF?�OAL@�E9F<9LGJQ�J=H9QE=FLK�G>��������EADDAGF���%F��M?MKL�������O=�J=H9A<�L@=�
�������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�GMJ������*GL=K�

3=�@9N=�9�KA?FA>A;9FL�9EGMFL�G>�<=:L�GMLKL9F<AF?�GF�9�;GFKGDA<9L=<�:9KAK���"GJ�9�EGJ=�<=L9AD=<�<=K;JAHLAGF�G>�GMJ�<=:L�
9JJ9F?=E=FLK��AF;DM<AF?�AF>GJE9LAGF�J=D9LAF?�LG�GMJ�K;@=<MD=<�E9LMJALA=K�OAL@�J=KH=;L�LG�GMJ�DGF?
L=JE�<=:L�K==�*GL=����� =:L��
G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���0@AK�KM:KL9FLA9D�
D=N=D�G>�<=:L�;GMD<�@9N=�AEHGJL9FL�;GFK=IM=F;=K�LG�GMJ�:MKAF=KK��AF;DM<AF?��:ML�FGL�DAEAL=<�LG�L@=�>9;LGJK�K=L�>GJL@�AF�AF�,9JL�%��
%L=E����^.AKC�"9;LGJK_�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�MF<=J�L@=�@=9<AF?�^3=�@9N=�AF;MJJ=<�KM:KL9FLA9D�<=:L��O@A;@�
;GMD<�AEH9AJ�GMJ�>D=PA:ADALQ�9F<�9;;=KK�LG�;9HAL9D�9F<�9<N=JK=DQ�9>>=;L�GMJ�>AF9F;A9D�HGKALAGF��9F<�GMJ�:MKAF=KK�OGMD<�:=�
9<N=JK=DQ�9>>=;L=<�A>�O=�9J=�MF9:D=�LG�K=JNA;=�GMJ�<=:L�G:DA?9LAGFK�_

3=�:=DA=N=�L@9L�GMJ�=PAKLAF?�;9K@��;9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�:9D9F;=K��;9K@�O=�=PH=;L�LG�?=F=J9L=�>JGE�GH=J9LAGFK�
9F<�>MF<K�9N9AD9:D=�MF<=J�GMJ��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�KM>>A;A=FL�LG�>MF<�GMJ�GH=J9LAGFK�9F<�LG�E==L�GMJ�

��	�	4�ANNUAL REPORT



=PAKLAF?�G:DA?9LAGFK�>GJ�L@=�>GJ=K==9:D=�>MLMJ=���0@=�9<=IM9;Q�G>�GMJ�;9K@�J=KGMJ;=K�<=H=F<K�GF�E9FQ�9KKMEHLAGFK��AF;DM<AF?�
HJAE9JADQ�GMJ�9KKMEHLAGFK�OAL@�J=KH=;L�LG�HJG<M;L�K9D=K�9F<�=PH=FK=K��9K�O=DD�9K�L@=�GL@=J�>9;LGJK�K=L�>GJL@�AF�^.AKC�"9;LGJK_�AF�
,9JL�%��%L=E����G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�MF<=J�L@=�@=9<AF?K�^.AKCK�.=D9L=<�LG�GMJ�(=9<�,JG<M;LK�9F<�,JG<M;L�
�9F<A<9L=K_�9F<�K'<�0<;A6;B2�A<�4?<D�<B?�/B@6;2@@��D2�D699�;221�A<�0<::6A�@B/@A.;A6.9�?2@<B?02@��D5605�0<B91�?2@B9A�6;�3BAB?2�
9<@@2@�<?�<A52?D6@2�96:6A�<B?�<==<?AB;6A62@�<?�.3320A�<B?�./696AF�A<�<=2?.A2�.;1�4?<D�<B?�/B@6;2@@�L��+MJ�9KKMEHLAGFK�E9Q�HJGN=�
LG�:=�OJGF?�GJ�GL@=J�>9;LGJK�E9Q�9<N=JK=DQ�9>>=;L�GMJ�:MKAF=KK��9F<�9K�9�J=KMDL�O=�;GMD<�=P@9MKL�GJ�KA?FA>A;9FLDQ�<=;J=9K=�GMJ�
9N9AD9:D=�;9K@�J=KGMJ;=K��9F<�O=�E9Q�FGL�:=�9:D=�LG�?=F=J9L=�KM>>A;A=FL�;9K@�LG�K=JNA;=�GMJ�<=:L�G:DA?9LAGFK�O@A;@�;GMD<��9EGF?�
GL@=J�L@AF?K��>GJ;=�MK�LG�J9AK=�9<<ALAGF9D�>MF<K�9F<�GJ�>GJ;=�MK�LG�J=<M;=�GMJ�=PH=FK=K��=AL@=J�G>�O@A;@�;GMD<�@9N=�9�E9L=JA9D�
9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK�

0G�;GFLAFM=�LG�?JGO�GMJ�:MKAF=KK�GN=J�L@=�DGF?=J�L=JE��O=�HD9F�LG�;GEEAL�KM:KL9FLA9D�J=KGMJ;=K�LG�HJG<M;L�9;IMAKALAGF�
9F<�AF
DA;=FKAF?��HJG<M;L�<=N=DGHE=FL��;DAFA;9D�LJA9DK�G>�HJG<M;L�;9F<A<9L=K�9F<�=PH9FKAGF�G>�GMJ�;GEE=J;A9D��<=N=DGHE=FL��
E9FM>9;LMJAF?�9F<�GL@=J�GH=J9LAGFK���%F�L@AK�J=?9J<��O=�@9N=�=N9DM9L=<�9F<�=PH=;L�LG�;GFLAFM=�LG�=N9DM9L=�9�OA<=�9JJ9Q�G>�
KLJ9L=?A;�LJ9FK9;LAGFK�9K�H9JL�G>�GMJ�KLJ9L=?Q�LG�9;IMAJ=�GJ�AF
DA;=FK=�9F<�<=N=DGH�9<<ALAGF9D�HJG<M;LK�9F<�HJG<M;L�;9F<A<9L=K���
�;IMAKALAGF�GHHGJLMFALA=K�L@9L�O=�HMJKM=�;GMD<�E9L=JA9DDQ�9>>=;L�GMJ�DAIMA<ALQ�9F<�;9HAL9D�J=KGMJ;=K�9F<�E9Q�J=IMAJ=�MK�LG�AF;MJ�
9<<ALAGF9D�AF<=:L=<F=KK��K==C�=IMALQ�;9HAL9D�GJ�:GL@���3=�J=?MD9JDQ�=N9DM9L=�L@=�H=J>GJE9F;=�G>�GMJ�HJG<M;LK�9F<�HJG<M;L�
;9F<A<9L=K�LG�=FKMJ=�>AL�OAL@AF�GMJ�HGJL>GDAG�9F<�KMHHGJL�=>>A;A=FL�9DDG;9LAGF�G>�;9HAL9D���%F�9<<ALAGF��O=�E9Q�HMJKM=�F=O�
GH=J9LAGFK�GJ�;GFLAFM=�L@=�=PH9FKAGF�G>�GMJ�=PAKLAF?�GH=J9LAGFK����;;GJ<AF?DQ��O=�=PH=;L�LG�;GFLAFM=�LG�GHHGJLMFAKLA;9DDQ�K==C�
9;;=KK�LG�9<<ALAGF9D�;9HAL9D�LG�DA;=FK=�GJ�9;IMAJ=�9<<ALAGF9D�HJG<M;LK��HJG<M;L�;9F<A<9L=K�GJ�;GEH9FA=K�LG�=PH9F<�GMJ�GH=J9LAGFK�
GJ�>GJ�?=F=J9D�;GJHGJ9L=�HMJHGK=K���.9AKAF?�9<<ALAGF9D�;9HAL9D�;GMD<�:=�9;;GEHDAK@=<�L@JGM?@�GF=�GJ�EGJ=�HM:DA;�GJ�HJAN9L=�<=:L�
GJ�=IMALQ�>AF9F;AF?K��;GDD9:GJ9LAGFK�GJ�H9JLF=JAF?�9JJ9F?=E=FLK���$GO=N=J��GMJ�9:ADALQ�LG�J9AK=�9<<ALAGF9D�;9HAL9D�E9Q�:=�
9<N=JK=DQ�AEH9;L=<�:Q�OGJK=FAF?�?DG:9D�=;GFGEA;�;GF<ALAGFK�9F<�L@=�J=;=FL�<AKJMHLAGFK�LG��9F<�NGD9LADALQ�AF��L@=�;J=<AL�9F<�
>AF9F;A9D�E9JC=LK�AF�L@=�1�/��9F<�OGJD<OA<=�J=KMDLAF?�>JGE�L@=�=>>=;LK�G>�AF>D9LAGF9JQ�HJ=KKMJ=K��HGL=FLA9D�>MLMJ=�:9FC�>9ADMJ=K��
GJ�GL@=JOAK=����;;GJ<AF?DQ��O=�;GMD<�=PH=JA=F;=�9F�AF9:ADALQ�LG�9;;=KK�9<<ALAGF9D�;9HAL9D�GJ�GMJ�DAIMA<ALQ�;GMD<�GL@=JOAK=�:=�
AEH9;L=<��O@A;@�;GMD<�AF�L@=�>MLMJ=�F=?9LAN=DQ�9>>=;L�GMJ�;9H9;ALQ�>GJ�;=JL9AF�;GJHGJ9L=�<=N=DGHE=FL�LJ9FK9;LAGFK�GJ�GMJ�9:ADALQ�
LG�E9C=�GL@=J�AEHGJL9FL��GHHGJLMFAKLA;�AFN=KLE=FLK���%F�9<<ALAGF��MF<=J�%JAK@�D9O�O=�EMKL�@9N=�9ML@GJALQ�>JGE�GMJ�K@9J=@GD<=JK�
LG�AKKM=�9FQ�GJ<AF9JQ�K@9J=K��AF;DM<AF?�GJ<AF9JQ�K@9J=K�L@9L�9J=�H9JL�G>�GMJ�9ML@GJAR=<�:ML�MFAKKM=<�K@9J=�;9HAL9D��9F<�O=�
;MJJ=FLDQ�@9N=�KM;@�9ML@GJAR9LAGF���)GJ=GN=J��9K�9�E9LL=J�G>�%JAK@�D9O��O@=F�9F�%JAK@�HM:DA;�DAEAL=<�;GEH9FQ�AKKM=K�GJ<AF9JQ�
K@9J=K�LG�F=O�K@9J=@GD<=JK�>GJ�;9K@��L@=�;GEH9FQ�EMKL�>AJKL�G>>=J�L@GK=�K@9J=K�GF�L@=�K9E=�GJ�EGJ=�>9NGJ9:D=�L=JEK�LG�=PAKLAF?�
K@9J=@GD<=JK�GF�9�HJG�J9L9�:9KAK��MFD=KK�L@AK�KL9LMLGJQ�HJ=
=EHLAGF�G:DA?9LAGF�AK�<AK
9HHDA=<��GJ�GHL=<
GML�G>��:Q�9HHJGN9D�G>�ALK�
K@9J=@GD<=JK����L�GMJ�9FFM9D�?=F=J9D�E==LAF?�G>�K@9J=@GD<=JK�AF�&MDQ�������GMJ�K@9J=@GD<=JK�NGL=<�LG�9HHJGN=�GMJ�HJGHGK9D�LG�
<AK
9HHDQ�L@=�KL9LMLGJQ�HJ=
=EHLAGF�G:DA?9LAGF���0@AK�;MJJ=FL�HJ=
=EHLAGF�GHL
GML�9ML@GJALQ�AK�<M=�LG�=PHAJ=�AF�&9FM9JQ��������%>�
O=�9J=�MF9:D=�LG�G:L9AF�>MJL@=J�HJ=
=EHLAGF�9ML@GJALA=K�>JGE�GMJ�K@9J=@GD<=JK�AF�L@=�>MLMJ=��GJ�GL@=JOAK=�;GFLAFM=�LG�:=�DAEAL=<�
:Q�L@=�L=JEK�G>�F=O�HJ=
=EHLAGF�9ML@GJALA=K�9HHJGN=<�:Q�GMJ�K@9J=@GD<=JK�AF�L@=�>MLMJ=��GMJ�9:ADALQ�LG�MK=�GMJ�MFAKKM=<�K@9J=�
;9HAL9D�LG�>MF<�AF
DA;=FKAF?��9;IMAKALAGF�GJ�GL@=J�:MKAF=KK�GHHGJLMFALA=K��GJ�LG�GL@=JOAK=�J9AK=�;9HAL9D��AF;DM<AF?�9L�L@=�LAE=�O=�
9J=�J=IMAJ=<�LG�E9C=�J=HMJ;@9K=K�G>�L@=������*GL=K��L@=������*GL=K�9F<�GJ�L@=�/=;MJ=<�*GL=K��9J=�J=IMAJ=<�LG�J=H9Q�GMLKL9F<AF?�
9EGMFLK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL��GJ�H9Q�;9K@�MHGF�=P;@9F?=�G>�L@=������*GL=K�GJ�L@=������*GL=K��;GMD<�
DAC=OAK=�:=�9<N=JK=DQ�9>>=;L=<���%F�9FQ�=N=FL��9F�AF9:ADALQ�LG�:GJJGO�GJ�J9AK=�9<<ALAGF9D�;9HAL9D�AF�9�LAE=DQ�E9FF=J�9F<�GF�
9LLJ9;LAN=�L=JEK�;GMD<�HJ=N=FL�MK�>JGE�=PH9F<AF?�GMJ�:MKAF=KK�GJ�L9CAF?�9<N9FL9?=�G>�9;IMAKALAGF�GHHGJLMFALA=K�9F<�;GMD<�
GL@=JOAK=�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK�9F<�?JGOL@�HJGKH=;LK���%F�9<<ALAGF��A>�O=�MK=�9�KM:KL9FLA9D�9EGMFL�G>�
GMJ�>MF<K�LG�9;IMAJ=�GJ�AF
DA;=FK=�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��O=�E9Q�FGL�@9N=�KM>>A;A=FL�9<<ALAGF9D�>MF<K�LG�;GF<M;L�9DD�G>�
GMJ�GH=J9LAGFK�AF�L@=�E9FF=J�O=�OGMD<�GL@=JOAK=�;@GGK=���"MJL@=JEGJ=��9FQ�=IMALQ�>AF9F;AF?�OGMD<�:=�<ADMLAN=�LG�GMJ�
K@9J=@GD<=JK��9F<�;GMD<�J=IMAJ=�L@=�;GFK=FL�G>�L@=�D=F<=JK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�L@9L�HJGNA<=K�>GJ��A	�L@=�
0J9F;@=��
�� GDD9J�0=JE�(G9FK�9F<��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ��9F<�L@=�AF<=FLMJ=�>GJ�L@=�/=;MJ=<�*GL=K�>GJ�;=JL9AF�
>AF9F;AF?K�

�� 	�	4� ANNUAL REPORT



%F�&MDQ�������GMJ�:G9J<�G>�<AJ=;LGJK�9ML@GJAR=<�L@=�*=O�.=HMJ;@9K=�,JG?J9E���1F<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E��
O@A;@�@9K�FG�=PHAJ9LAGF�<9L=��O=�E9Q�J=HMJ;@9K=�GJ<AF9JQ�K@9J=K�>JGE�LAE=�LG�LAE=�:Q�9FQ�E=L@G<K�9F<�GJ�KLJM;LMJ=K�H=JEALL=<�
:Q�9HHDA;9:D=�D9O���0@=�LAEAF?�9F<�9EGMFL�G>�J=HMJ;@9K=K�OADD�<=H=F<�GF�9�N9JA=LQ�G>�>9;LGJK��AF;DM<AF?�L@=�HJA;=�G>�GMJ�
GJ<AF9JQ�K@9J=K��9DL=JF9LAN=�AFN=KLE=FL�GHHGJLMFALA=K��J=KLJA;LAGFK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�AF<=FLMJ=�>GJ�
GMJ�/=;MJ=<�*GL=K��;GJHGJ9L=�9F<�J=?MD9LGJQ�J=IMAJ=E=FLK�9F<�E9JC=L�;GF<ALAGFK���0@=�*=O�.=HMJ;@9K=�,JG?J9E�E9Q�:=�
EG<A>A=<��KMKH=F<=<�GJ�<AK;GFLAFM=<�9L�9FQ�LAE=�OAL@GML�GMJ�HJAGJ�FGLA;=���0@=�*=O�.=HMJ;@9K=�,JG?J9E�J=HD9;=K�9F<�
KMH=JK=<=K�L@=�+D<�.=HMJ;@9K=�,JG?J9E���%F�������O=�KH=FL�9�LGL9D�G>��������EADDAGF�LG�HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�
K@9J=K�MF<=J�L@=�J=HMJ;@9K=�HJG?J9EK�9L�9F�9N=J9?=�LGL9D�HMJ;@9K=�HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>���������H=J�K@9J=���0@=�
J=HMJ;@9K=K�AF������AF;DM<=<�9�LGL9D�G>��������EADDAGF�LG�J=HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K��9DD�MF<=J�L@=�*=O�
.=HMJ;@9K=�,JG?J9E��9L�9�HMJ;@9K=�HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>���������H=J�K@9J=�9F<��������EADDAGF�LG�J=HMJ;@9K=�
����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K��9DD�MF<=J�L@=�+D<�.=HMJ;@9K=�,JG?J9E��9L�9�HMJ;@9K=�HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>�
��������H=J�K@9J=���0@=�J=HMJ;@9K=K�E9<=�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E�AF������O=J=�=>>=;L=<�AF�HJAN9L=DQ�F=?GLA9L=<�
LJ9FK9;LAGFK�OAL@�GJ�L@JGM?@�GF=�G>�L@=�AFALA9D�HMJ;@9K=JK�G>�L@=������*GL=K�;GF;MJJ=FLDQ�OAL@�L@=�HJA;AF?�G>�L@=�G>>=JAF?�G>�L@=�
�����*GL=K���%F�������O=�KH=FL�9�LGL9D�G>��������EADDAGF�LG�HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K�MF<=J�L@=�+D<�
.=HMJ;@9K=�,JG?J9E�9L�9F�9N=J9?=�LGL9D�HMJ;@9K=�HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>���������H=J�K@9J=����DD�GJ<AF9JQ�K@9J=K�
J=HMJ;@9K=<�O=J=�;9F;=DD=<����K�G>� =;=E:=J�����������L@=�J=E9AFAF?�9EGMFL�9ML@GJAR=<�>GJ�J=HMJ;@9K=K�MF<=J�L@=�*=O�
.=HMJ;@9K=�,JG?J9E�O9K��������EADDAGF��=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK�

0@=�>GDDGOAF?�L9:D=�K@GOK�9�KMEE9JQ�G>�GMJ�;9K@�>DGOK�>GJ�L@=�H=JAG<K�AF<A;9L=<��AF�L@GMK9F<K	��

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

*=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K �� ���������� �� ���������� �� ����������
*=L�;9K@�MK=<�AF�AFN=KLAF?�9;LANALA=K � ��������	� � ��������	� � ��������	�
*=L�;9K@�HJGNA<=<�:Q��MK=<�AF	�>AF9F;AF?�9;LANALA=K � ������� � ��������	� � ��������	�
!>>=;L�G>�=P;@9F?=�J9L=K�GF�;9K@�9F<�;9K@�=IMAN9D=FLK � ������	� � ������ � ������	�
*=L�AF;J=9K=�AF�;9K@�9F<�;9K@�=IMAN9D=FLK �� �������� �� �������� �� ��������

"=2?.A6;4 .0A6C6A62@

*=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K�AF;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�;9K@�
J=;=AN=<�>JGE�AF;J=9K=<�K9D=K�G>�GMJ�HJG<M;LK��<=;J=9K=<�HJ=H9A<�AF;GE=�L9P=K�9F<�L@=�LAEAF?�G>�H9QE=FL�G>�9;;JM=<�=PH=FK=K�

*=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K�<=;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�9F�
AF;J=9K=�AF�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�HJAE9JADQ�J=D9L=<�LG�R9FA<9L9E9:��AF;J=9K=<�HJ=H9A<�AF;GE=�L9P=K�9F<�AF;J=9K=<�
AFL=J=KL�=PH=FK=�GF�GMJ�GMLKL9F<AF?�L=JE�DG9F�:GJJGOAF?K�

�;C2@A6;4 .0A6C6A62@

*=L�;9K@�MK=<�AF�AFN=KLAF?�9;LANALA=K�AF;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�
>GDDGOAF?�

X �������EADDAGF�F=L�AF;J=9K=�AF�L@=�9;IMAKALAGF�G>�AFN=KLE=FLK��<JAN=F�:Q�LAE=�<=HGKALK��9F<

X ������EADDAGF�AF;J=9K=�AF�HMJ;@9K=K�G>�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL��G>>K=L�:Q

X �����EADDAGF�<=;J=9K=�AF�MH>JGFL�H9QE=FLK�>GJ�9;IMAJ=<�%,.� �<JAN=F�:Q�L@=�������EADDAGF�H9QE=FL�LG��MLA>GFQ�AF�
������H9JLA9DDQ�G>>K=L�:Q�L@=�������EADDAGF�H9QE=FL�LG�.=<P�AF������

*=L�;9K@�MK=<�AF�AFN=KLAF?�9;LANALA=K�<=;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�L@=�
>GDDGOAF?�

X �������EADDAGF�<=;J=9K=�AF�MH>JGFL�H9QE=FLK�>GJ�9;IMAJ=<�%,.� �HJAE9JADQ�<JAN=F�:Q�L@=��������EADDAGF��
������EADDAGF�9F<�������EADDAGF�H9QE=FLK�LG�6QE=OGJCK��/MEALGEG�9F<�3=J=OGD>��J=KH=;LAN=DQ��AF�������H9JLA9DDQ�
G>>K=L�:Q�L@=�������EADDAGF�H9QE=FL�LG��MLA>GFQ�AF�������G>>K=L�:Q

X �������EADDAGF F=L�AF;J=9K=�AF�L@=�9;IMAKALAGF�G>�AFN=KLE=FLK��HJAE9JADQ�LAE=�<=HGKALK��9F<

X ������EADDAGF�MH>JGFL�H9QE=FL�>JGE��PKGE=�AF������J=D9LAF?�LG�L@=�/MFGKA�1�/��<AKHGKALAGF�

��	�	4�ANNUAL REPORT



�6;.;06;4�.0A6C6A62@

*=L�;9K@�HJGNA<=<�:Q��MK=<�AF	�>AF9F;AF?�9;LANALA=K�AF;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�
LG�

X �F�AF;J=9K=�G>��������EADDAGF�AF�<=:L�>AF9F;AF?�<M=�LG�F=L�HJG;==<K�>JGE�AKKM9F;=�G>�L@=������*GL=K�G>��������EADDAGF��
G>>K=L�:Q�L@=�J=H9QE=FL�G>�L@=������*GL=K�G>��������EADDAGF��H9JLA9DDQ�G>>K=L�:Q

X �F�AF;J=9K=�G>�������EADDAGF�AF�K@9J=�J=HMJ;@9K=K��9F<

X ��<=;J=9K=�G>�������EADDAGF�AF�HJG;==<K�>JGE�=EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK�

*=L�;9K@�MK=<�AF�>AF9F;AF?�9;LANALA=K�<=;J=9K=<�:Q��������EADDAGF�AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�

X .=H9QE=FLK�G>�DGF?
L=JE�<=:L�G>�������EADDAGF�AF�������;GEH9J=<�LG��������EADDAGF�AF�������G>>K=L�:Q

X /@9J=�J=HMJ;@9K=K�G>��������EADDAGF�AF�������9F<

X ��<=;J=9K=�G>�������EADDAGF�AF�HJG;==<K�>JGE�=EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK�

�@327B��5@33;3<B

+F�)9Q����������&9RR�,@9JE9;=MLA;9DK�HD;��&9RR�(MP��9F<�;=JL9AF�G>�GMJ�GL@=J�KM:KA<A9JA=K��9K�:GJJGO=JK��GJ��;GDD=;LAN=DQ�
OAL@�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�&9RR�(MP��L@=�^�GJJGO=JK_��=FL=J=<�AFLG�L@=��J=<AL��?J==E=FL���0@=��J=<AL��?J==E=FL�
AFALA9DDQ�HJGNA<=<�>GJ��A	�L@=� GDD9J�0=JE�(G9F��O@A;@�O9K�<J9OF�:Q�&9RR�(MP�GF�L@=�;DGKAF?�<9L=�L@=J=G>�AF�1�/��<GDD9JK��AA	�L@=�
!MJG�0=JE�(G9F��O@A;@�O9K�<J9OF�:Q�&9RR�(MP�GF�L@=�;DGKAF?�<9L=�L@=J=G>�AF�!MJGK�9F<��AAA	�L@=�%FALA9D�.=NGDNAF?��J=<AL�
"9;ADALQ�

%F�&9FM9JQ�������&9RR�(MP�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL���1HGF�=FLJQ�AFLG�L@=�
.=HJA;AF?��E=F<E=FL�*G����;=JL9AF�=PAKLAF?�D=F<=JK�;GFN=JL=<�9�HGJLAGF�G>�L@=�GMLKL9F<AF?� GDD9J�0=JE�(G9F�AFLG�L@=�0J9F;@=�
�
�� GDD9J�0=JE�(G9FK��9F<�&9RR�(MP�:GJJGO=<��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�9<<ALAGF9D�0J9F;@=��
�� GDD9J�
0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�MK=<�LG�J=H9Q�L@=�HGJLAGF�G>�L@=�GMLKL9F<AF?� GDD9J�0=JE�(G9F�L@9L�O9K�FGL�;GFN=JL=<���

%F�&MDQ�������&9RR�(MP�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G�����LG�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�L@=�
.=HJA;AF?��E=F<E=FL�*G������1HGF�=FLJQ�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G�����;=JL9AF�=PAKLAF?�D=F<=JK�;GFN=JL=<�9�HGJLAGF�G>�
L@=�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AFLG�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK��9F<�&9RR�(MP�:GJJGO=<�
�������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�9<<ALAGF9D�0J9F;@=��
�� GDD9J�0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�MK=<�LG�
J=H9Q�L@=�HGJLAGF�G>�L@=�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�L@9L�O=J=�FGL�;GFN=JL=<�

0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9J=�9�K=H9J9L=�;D9KK�G>�L=JE�DG9FK�MF<=J�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�
.=HJA;AF?��E=F<E=FL�*G����9F<�.=HJA;AF?��E=F<E=FL�*G�����OAL@�L@=�K9E=�E9L=JA9D�L=JEK��AF;DM<AF?�OAL@�J=KH=;L�LG�
E9LMJALQ��HJ=H9QE=FL��K=;MJALQ��;GN=F9FLK�9F<�=N=FLK�G>�<=>9MDL	�9K�L@=�HJ=NAGMKDQ�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�
9F<�L@=�AFALA9D� GDD9J�0=JE�(G9F�AF;MJJ=<�GF�)9Q����������OAL@�L@=�AFL=J=KL�J9L=�9E=F<=<�9K�<=K;JA:=<�:=DGO�9F<�L@=�;J=<AL�
KHJ=9<�9<BMKLE=FL�J=EGN=<���0@=�HJAF;AH9D�9EGMFL�G>�0J9F;@=��
�� GDD9J�0=JE�(G9FK�GMLKL9F<AF?�AEE=<A9L=DQ�HJAGJ�LG�L@=�
.=HJA;AF?��E=F<E=FL�*G����9F<�L@=�GMLKL9F<AF?�HJAF;AH9D�9EGMFL�G>�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AEE=<A9L=DQ�>GDDGOAF?�
L@=�.=HJA;AF?��E=F<E=FL�*G����=9;@�LGL9D=<������:ADDAGF���

0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�:=9J�AFL=J=KL�9L�9�J9L=�=IM9D�LG�=AL@=J��9	�0=JE�/+".��GJ��:	�L@=�HJAE=�D=F<AF?�J9L=��
AF�=9;@�;9K=��HDMK�9F�9HHDA;9:D=�E9J?AF���0@=�9HHDA;9:D=�E9J?AF�>GJ�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AK��������AF�L@=�;9K=�G>�
0=JE�/+".�:GJJGOAF?K	�9F<��������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	��9�<=;J=9K=��AF�=9;@�;9K=��G>����:9KAK�
HGAFLK�>JGE�L@=�9HHDA;9:D=�E9J?AF�GF�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK���0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9J=�KM:B=;L�LG�9�
0=JE�/+".�>DGGJ�G>����������K�G>� =;=E:=J�����������L@=�AFL=J=KL�J9L=�9F<�=>>=;LAN=�AFL=J=KL�J9L=�GF�L@=�0J9F;@=��
�� GDD9J�
0=JE�(G9FK�O=J=�������9F<��������J=KH=;LAN=DQ�

%F�*GN=E:=J�������O=�=FL=J=<�AFLG��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�L@=�.=HJA;AF?�
�E=F<E=FL�*G����9F<�.=HJA;AF?��E=F<E=FL�*G�����LG�AF;J=9K=�L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ�>JGE��������EADDAGF�LG�
�������EADDAGF�9F<�=PL=F<�L@=�E9LMJALQ�<9L=�>JGE�)9Q���������LG�L@=��E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=��HJGNA<=<�
L@9L�

X A>��9K�G>�9FQ�<9L=�>JGE�)9J;@����������LG�L@=������*GL=K�/HJAF?AF?�)9LMJALQ� 9L=���P	�9FQ������)9LMJALQ�
%F<=:L=<F=KK�J=E9AFK�GMLKL9F<AF?�9F<��Q	�L@=�9??J=?9L=�9EGMFL�G>�MFJ=KLJA;L=<�;9K@�G>�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�
ALK�KM:KA<A9JA=K�AK�D=KK�L@9F�9F�9EGMFL�=IM9D�LG������G>�L@=�9??J=?9L=�HJAF;AH9D�9EGMFL�G>������)9LMJALQ�
%F<=:L=<F=KK�GMLKL9F<AF?��L@=F�L@=�E9LMJALQ�<9L=�>GJ�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�K@GJL=F=<�LG�L@=�
�����*GL=K�/HJAF?AF?�)9LMJALQ� 9L=�

X A>��9K�G>�"=:JM9JQ�����������P	�EGJ=�L@9F��������������G>�L@=�0=JE�(G9F�%F<=:L=<F=KK�J=E9AFK�GMLKL9F<AF?�9F<��Q	�
L@=�E9LMJALQ�<9L=�G>�KM;@�0=JE�(G9F�%F<=:L=<F=KK�AK�FGL�D9L=J�L@9F�L@=�<9L=�L@9L�AK����<9QK�9>L=J�L@=��E=F<=<�

�� 	�	4� ANNUAL REPORT



.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=��L@=F�L@=�E9LMJALQ�<9L=�>GJ�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�K@GJL=F=<�
LG�"=:JM9JQ����������9F<

X A>��9K�G>�L@=�/=FAGJ�*GL=K�/HJAF?AF?�)9LMJALQ� 9L=���P	�EGJ=�L@9F��������������G>�L@=�/=FAGJ�*GL=�%F<=:L=<F=KK�
J=E9AFK�GMLKL9F<AF?�9F<��Q	�L@=�E9LMJALQ�<9L=�OAL@�J=KH=;L�LG�KM;@�/=FAGJ�*GL=�%F<=:L=<F=KK�AK�FGL�D9L=J�L@9F�L@=�<9L=�
L@9L�AK����<9QK�9>L=J�L@=��E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=��L@=F�L@=�E9LMJALQ�<9L=�>GJ�L@=��E=F<=<�
.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�K@GJL=F=<�LG�+;LG:=J����������

%FALA9DDQ��L@=�9HHDA;9:D=�E9J?AF�>GJ�L@=�DG9FK�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=��������AF�L@=�;9K=�G>�
0=JE�/+".�:GJJGOAF?K	�9F<��������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	���0@=J=9>L=J��L@=�9HHDA;9:D=�E9J?AF�>GJ�
L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�J9F?=K�>JGE�������LG��������AF�L@=�;9K=�G>�0=JE�/+".�:GJJGOAF?K	�9F<�������LG�
�������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	��<=H=F<AF?�GF�GMJ�>AJKL�DA=F�K=;MJ=<�F=L�D=N=J9?=�J9LAG�D=N=D��9F<�9FQ�
DG9FK�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�9J=�KM:B=;L�LG�9�0=JE�/+".�>DGGJ�G>���������0@=��E=F<=<�.=NGDNAF?�
�J=<AL�"9;ADALQ�@9K�9�;GEEALE=FL�>==�H9Q9:D=�GF�L@=�MF<J9OF�9EGMFL�J9F?AF?�>JGE�������LG�������H=J�9FFME�:9K=<�MHGF�GMJ�
>AJKL�DA=F�K=;MJ=<�F=L�D=N=J9?=�J9LAG����K�G>� =;=E:=J�����������O=�@9<�9F�MF<J9OF��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�LGL9DAF?�
�������EADDAGF�

�
���'3<7=@�'31C@32�"=B3A

+F��HJAD�����������&9RR�/=;MJALA=K��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�&9RR�,@9JE9;=MLA;9DK�HD;��;DGK=<�L@=�G>>=JAF?�G>�L@=�
/=;MJ=<�*GL=K�AF�9�HJAN9L=�HD9;=E=FL���3=�MK=<�L@=�HJG;==<K�>JGE�L@=�/=;MJ=<�*GL=K�LG�>MF<��AF�H9JL��L@=�;9K@�;GFKA<=J9LAGF�
H9Q9:D=�AF�;GFF=;LAGF�OAL@�L@=�#3��;IMAKALAGF��

%FL=J=KL�GF�L@=�/=;MJ=<�*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�9JJ=9JK�GF�&9FM9JQ����9F<�&MDQ����G>�=9;@�Q=9J��:=?AFFAF?�GF�
&9FM9JQ�����������9L�9�J9L=�G>��������H=J�Q=9J���0@=�/=;MJ=<�*GL=K�E9LMJ=�GF�&9FM9JQ����������

0@=�/=;MJ=<�*GL=K�9J=�BGAFLDQ�9F<�K=N=J9DDQ�?M9J9FL==<�:Q�MK�9F<�=9;@�G>�GMJ�J=KLJA;L=<�KM:KA<A9JA=K��GL@=J�L@9F�&9RR�
/=;MJALA=K��L@9L�AK�9�:GJJGO=J��GJ�9�?M9J9FLGJ��MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL���0@=�/=;MJ=<�*GL=K�9F<�J=D9L=<�?M9J9FL==K�
9J=�K=;MJ=<�:Q�9�>AJKL�HJAGJALQ�DA=F��KM:B=;L�LG�H=JEALL=<�DA=FK�9F<�;=JL9AF�GL@=J�=P;=HLAGFK	��=IM9DDQ�9F<�J9L9:DQ�OAL@�L@=�
�E=F<=<��J=<AL��?J==E=FL��GF�L@=�;GDD9L=J9D�K=;MJAF?�L@=��E=F<=<��J=<AL��?J==E=FL�

/GE=�GJ�9DD�G>�L@=�/=;MJ=<�*GL=K��E9Q�:=�J=<==E=<�9L�9FQ�LAE=�9F<�>JGE�LAE=�LG�LAE=�9L�9�KH=;A>A=<�J=<=EHLAGF�HJA;=K��
HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��LG�L@=�J=<=EHLAGF�<9L=���%F�9<<ALAGF��&9RR�/=;MJALA=K�E9Q�J=<==E�9DD�
:ML�FGL�H9JL�G>�L@=�/=;MJ=<�*GL=K�9L�ALK�GHLAGF�9L�9FQ�LAE=�AF�;GFF=;LAGF�OAL@�;=JL9AF�L9P
J=D9L=<�=N=FLK�9L�9�HJA;=�=IM9D�LG������
G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�/=;MJ=<�*GL=K�LG�:=�J=<==E=<��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��L@=�
J=<=EHLAGF�<9L=�

%>�O=�MF<=J?G�9�;@9F?=�G>�;GFLJGD��&9RR�/=;MJALA=K�OADD�:=�J=IMAJ=<�LG�E9C=�9F�G>>=J�LG�HMJ;@9K=�9DD�G>�L@=�/=;MJ=<�*GL=K�
9L�9�HMJ;@9K=�HJA;=�AF�;9K@�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�L@=J=G>��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�
=P;DM<AF?��L@=�<9L=�G>�J=HMJ;@9K=��KM:B=;L�LG�;=JL9AF�=P;=HLAGFK��

0@=�AF<=FLMJ=�?GN=JFAF?�L@=�/=;MJ=<�*GL=K�;GFL9AFK�;MKLGE9JQ�9>>AJE9LAN=�;GN=F9FLK�9F<�F=?9LAN=�;GN=F9FLK�9HHDA;9:D=�
LG�MK�9F<�GMJ�J=KLJA;L=<�KM:KA<A9JA=K��AF;DM<AF?��9EGF?�GL@=J�L@AF?K��J=KLJA;LAGFK�GF�AF<=:L=<F=KK��DA=FK��AFN=KLE=FLK��E=J?=JK��
<AKHGKALAGFK��HJ=H9QE=FL�G>�BMFAGJ�AF<=:L=<F=KK�9F<�<ANA<=F<K�9F<�GL@=J�<AKLJA:MLAGFK���%>�&9RR�/=;MJALA=K�GJ�GMJ�J=KLJA;L=<�
KM:KA<A9JA=K�=F?9?=�AF�;=JL9AF�9KK=L�K9D=K��&9RR�/=;MJALA=K�OADD�:=�J=IMAJ=<�MF<=J�;=JL9AF�;AJ;MEKL9F;=K�LG�E9C=�9F�G>>=J�LG�
HMJ;@9K=�L@=�/=;MJ=<�*GL=K�9L������G>�L@=�HJAF;AH9D�9EGMFL��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��L@=�
J=HMJ;@9K=�<9L=���

�K�G>� =;=E:=J�����������L@=�AFL=J=KL�J9L=�9F<�=>>=;LAN=�AFL=J=KL�J9L=�GF�L@=�/=;MJ=<�*GL=K�O=J=��������9F<��������
J=KH=;LAN=DQ�

�F16/<53/0:3�'3<7=@�"=B3A


����!<A2@���%F�/=HL=E:=J�������&9RR�%FN=KLE=FLK��GMJ�O@GDDQ�GOF=<�KM:KA<A9JQ��;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>�
�����:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K���

%FL=J=KL�GF�L@=������*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�)9J;@����9F<�/=HL=E:=J����G>�=9;@�Q=9J��
:=?AFFAF?�GF�)9J;@�����������9L�9�J9L=�G>��������H=J�Q=9J���%F�;=JL9AF�;AJ;MEKL9F;=K��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�9<<ALAGF9D�
9EGMFLK�9K�9�J=KMDL�G>�9FQ�9HHDA;9:D=�L9P�OAL@@GD<AF?�GJ�<=<M;LAGFK�J=IMAJ=<�AF�J=KH=;L�G>�H9QE=FLK�GF�L@=������*GL=K���0@=�
�����*GL=K�E9LMJ=�GF�/=HL=E:=J�����������MFD=KK�=9JDA=J�=P;@9F?=<��J=<==E=<�GJ�J=HMJ;@9K=<�

0@=�@GD<=JK�G>�L@=������*GL=K�@9N=�L@=�9:ADALQ�LG�J=IMAJ=�MK�LG�J=HMJ;@9K=�9DD�GJ�9�HGJLAGF�G>�L@=AJ������*GL=K�>GJ�;9K@�9L�9�
>MF<9E=FL9D�;@9F?=�J=HMJ;@9K=�HJA;=�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�FGL=K�LG�:=�J=HMJ;@9K=<��HDMK�9;;JM=<�9F<�
MFH9A<�AFL=J=KL�LG��:ML�=P;DM<AF?��L@=�>MF<9E=FL9D�;@9F?=�J=HMJ;@9K=�<9L=�AF�L@=�=N=FL�O=�MF<=J?G�9�>MF<9E=FL9D�;@9F?=��9K�
<=>AF=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	��KM;@�9K�KH=;A>A=<�;@9F?=�G>�;GFLJGD�LJ9FK9;LAGFK��GMJ�DAIMA<9LAGF�GJ�

��	�	4�ANNUAL REPORT



<AKKGDMLAGF�GJ�L@=�<=DAKLAF?�G>�GMJ�GJ<AF9JQ�K@9J=K�>JGE�9FQ�G>�0@=�*=O�5GJC�/LG;C�!P;@9F?=��0@=�*9K<9I�#DG:9D�)9JC=L��0@=�
*9K<9I�#DG:9D�/=D=;L�)9JC=L�GJ�0@=�*9K<9I��9HAL9D�)9JC=L��GJ�9FQ�G>�L@=AJ�J=KH=;LAN=�KM;;=KKGJK	���

�<<ALAGF9DDQ��L@=�L=JEK�9F<�;GN=F9FLK�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K�AF;DM<=�;=JL9AF�=N=FLK�G>�<=>9MDL�9>L=J�
O@A;@�L@=������*GL=K�E9Q�:=�<M=�9F<�H9Q9:D=�AEE=<A9L=DQ���

,JAGJ�LG�/=HL=E:=J�����������O=�E9Q�J=<==E�L@=������*GL=K��AF�O@GD=�:ML�FGL�AF�H9JL��AF�;GFF=;LAGF�OAL@�;=JL9AF�L9P

J=D9L=<�=N=FLK���3=�9DKG�E9Q�J=<==E�L@=������*GL=K�GF�GJ�9>L=J�/=HL=E:=J����������9F<�HJAGJ�LG�&MF=�����������AF�O@GD=�GJ�AF�
H9JL��KM:B=;L�LG�L@=�H9JLA9D�J=<=EHLAGF�DAEAL9LAGF�<=K;JA:=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	��A>�L@=�D9KL�J=HGJL=<�K9D=�
HJA;=�H=J�GJ<AF9JQ�K@9J=�@9K�:==F�9L�D=9KL������G>�L@=�=P;@9F?=�HJA;=�L@=F�AF�=>>=;L�>GJ�9L�D=9KL����LJ9<AF?�<9QK��O@=L@=J�GJ�FGL�
;GFK=;MLAN=	�<MJAF?�9FQ����;GFK=;MLAN=�LJ9<AF?�<9Q�H=JAG<�=F<AF?�GF��9F<�AF;DM<AF?��L@=�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�
<9L=�GF�O@A;@�O=�HJGNA<=�FGLA;=�G>�J=<=EHLAGF�9L�9�J=<=EHLAGF�HJA;=�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�FGL=K�LG�:=�
J=<==E=<��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL�LG��:ML�=P;DM<AF?��L@=�J=<=EHLAGF�<9L=�

0@=������*GL=K�9J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������GJ<AF9JQ�K@9J=K�H=J��������HJAF;AH9D�9EGMFL�G>�
�����*GL=K��O@A;@�AK�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ���������H=J�GJ<AF9JQ�K@9J=���1HGF�=P;@9F?=�G>�
L@=������*GL=K��O=�OADD�H9Q�;9K@�MH�LG�L@=�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�LG�:=�=P;@9F?=<�9F<�H9Q�GJ�<=DAN=J��9K�
L@=�;9K=�E9Q�:=��;9K@��GJ<AF9JQ�K@9J=K�GJ�9�;GE:AF9LAGF�G>�;9K@�9F<�GJ<AF9JQ�K@9J=K��9L�GMJ�=D=;LAGF��AF�J=KH=;L�G>�L@=�J=E9AF<=J��
A>�9FQ��G>�GMJ�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>�L@=�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�:=AF?�=P;@9F?=<���0@=�
=P;@9F?=�J9L=�AK�KM:B=;L�LG�9<BMKLE=FL�AF�KGE=�=N=FLK�:ML�OADD�FGL�:=�9<BMKL=<�>GJ�9FQ�9;;JM=<�9F<�MFH9A<�AFL=J=KL���%F�9<<ALAGF��
>GDDGOAF?�;=JL9AF�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=K��9K�<=>AF=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	�L@9L�G;;MJ�HJAGJ�LG�
L@=�E9LMJALQ�<9L=�GJ�MHGF�GMJ�AKKM9F;=�G>�9�FGLA;=�G>�J=<=EHLAGF��O=�OADD��AF�;=JL9AF�;AJ;MEKL9F;=K��AF;J=9K=�L@=�=P;@9F?=�J9L=�
>GJ�9�@GD<=J�O@G�=D=;LK�LG�=P;@9F?=�ALK������*GL=K�AF�;GFF=;LAGF�OAL@�L@9L�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=�GJ�=P;@9F?=�ALK�
�����*GL=K�;9DD=<��GJ�<==E=<�;9DD=<	�>GJ�J=<=EHLAGF�<MJAF?�L@=�J=D9L=<�J=<=EHLAGF�H=JAG<���,JAGJ�LG�&MF=�����������L@=������
*GL=K�OADD�:=�=P;@9F?=9:D=�GFDQ�MHGF�K9LAK>9;LAGF�G>�;=JL9AF�;GF<ALAGFK�9F<�<MJAF?�;=JL9AF�H=JAG<K��9F<�L@=J=9>L=J��9L�9FQ�LAE=�
MFLAD�L@=�;DGK=�G>�:MKAF=KK�GF�L@=�K=;GF<�K;@=<MD=<�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�E9LMJALQ�<9L=�


�
��!<A2@���%F�&MF=�������&9RR�%FN=KLE=FLK�;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>������:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������
*GL=K���3=�MK=<�9�HGJLAGF�G>�L@=�F=L�HJG;==<K�>JGE�L@AK�G>>=JAF?�LG�J=HMJ;@9K=�>GJ�;9K@��������EADDAGF�9??J=?9L=�HJAF;AH9D�
9EGMFL�G>�L@=��������=P;@9F?=9:D=�K=FAGJ�FGL=K�<M=�������L@JGM?@�HJAN9L=DQ
F=?GLA9L=<�LJ9FK9;LAGFK�;GF;MJJ=FLDQ�OAL@�L@=�
G>>=JAF?�G>�L@=������*GL=K���%FL=J=KL�GF�L@=������*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�&MF=����9F<� =;=E:=J����
G>�=9;@�Q=9J��:=?AFFAF?�GF� =;=E:=J�����������9L�9�J9L=�G>�������H=J�Q=9J���%F�;=JL9AF�;AJ;MEKL9F;=K��O=�E9Q�:=�J=IMAJ=<�LG�
H9Q�9<<ALAGF9D�9EGMFLK�9K�9�J=KMDL�G>�9FQ�9HHDA;9:D=�L9P�OAL@@GD<AF?�GJ�<=<M;LAGFK�J=IMAJ=<�AF�J=KH=;L�G>�H9QE=FLK�GF�L@=������
*GL=K���0@=������*GL=K�E9LMJ=�GF�&MF=�����������MFD=KK�=9JDA=J�=P;@9F?=<��J=HMJ;@9K=<�GJ�J=<==E=<�

0@=�@GD<=JK�G>�L@=������*GL=K�@9N=�L@=�9:ADALQ�LG�J=IMAJ=�MK�LG�J=HMJ;@9K=�9DD�GJ�9�HGJLAGF�G>�L@=AJ������*GL=K�>GJ�;9K@�AF�
L@=�=N=FL�O=�MF<=J?G�;=JL9AF�>MF<9E=FL9D�;@9F?=K��KM;@�9K�KH=;A>A=<�;@9F?=�G>�;GFLJGD�LJ9FK9;LAGFK��GMJ�DAIMA<9LAGF�GJ�
<AKKGDMLAGF�GJ�L@=�<=DAKLAF?�G>�GMJ�GJ<AF9JQ�K@9J=K�>JGE�9FQ�G>�0@=�*=O�5GJC�/LG;C�!P;@9F?=��0@=�*9K<9I�#DG:9D�)9JC=L��0@=�
*9K<9I�#DG:9D�/=D=;L�)9JC=L�GJ�0@=�*9K<9I��9HAL9D�)9JC=L��GJ�9FQ�G>�L@=AJ�J=KH=;LAN=�KM;;=KKGJK	����<<ALAGF9DDQ��L@=�L=JEK�9F<�
;GN=F9FLK�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K�AF;DM<=�;=JL9AF�=N=FLK�G>�<=>9MDL�9>L=J�O@A;@�L@=������*GL=K�E9Q�:=�<M=�
9F<�H9Q9:D=�AEE=<A9L=DQ���,JAGJ�LG�&MF=�����������O=�E9Q�J=<==E�L@=������*GL=K��AF�O@GD=�:ML�FGL�AF�H9JL��KM:B=;L�LG�
;GEHDA9F;=�OAL@�;=JL9AF�;GF<ALAGFK��A>�O=�@9N=��GJ�GF�L@=�F=PL�AFL=J=KL�H9QE=FL�<9L=�OGMD<��:=;GE=�G:DA?9L=<�LG�H9Q�LG�L@=�
@GD<=J�G>�9FQ������*GL=K�9<<ALAGF9D�9EGMFLK�9K�9�J=KMDL�G>�;=JL9AF�L9P
J=D9L=<�=N=FLK���3=�9DKG�E9Q�J=<==E�L@=������*GL=K�
HJAGJ�LG�)9J;@�����������AF�O@GD=�GJ�AF�H9JL��A>�L@=�D9KL�J=HGJL=<�K9D=�HJA;=�H=J�GJ<AF9JQ�K@9J=�@9K�:==F�9L�D=9KL������G>�L@=�
=P;@9F?=�HJA;=�L@=F�AF�=>>=;L�>GJ�9L�D=9KL����LJ9<AF?�<9QK��O@=L@=J�GJ�FGL�;GFK=;MLAN=	�<MJAF?�9FQ����;GFK=;MLAN=�LJ9<AF?�<9Q�
H=JAG<�=F<AF?�GF��9F<�AF;DM<AF?��L@=�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�<9L=�GF�O@A;@�O=�HJGNA<=�L@=�FGLA;=�G>�J=<=EHLAGF�

0@=������*GL=K�9J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������GJ<AF9JQ�K@9J=K�H=J��������HJAF;AH9D�9EGMFL�G>�
�����*GL=K��O@A;@�AK�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ���������H=J�GJ<AF9JQ�K@9J=���+F�&MDQ�����������
O=�AJJ=NG;9:DQ�=D=;L=<�LG�>AP�L@=�K=LLD=E=FL�E=L@G<�>GJ�=P;@9F?=�G>�L@=������*GL=K�LG�9�;GE:AF9LAGF�G>�;9K@�9F<�GJ<AF9JQ�
K@9J=K�G>�&9RR�,@9JE9;=MLA;9DK�HD;�OAL@�9�KH=;A>A=<�;9K@�9EGMFL�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<�=IM9D�LG�
GJ�AF�=P;=KK�G>�����������K�9�J=KMDL��>GJ�9FQ������*GL=K�=P;@9F?=<�KM:K=IM=FL�LG�KM;@�FGLA;=��9F�=P;@9F?AF?�@GD<=J�OADD�J=;=AN=�
�A	�MH�LG��������AF�;9K@�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<�9F<��AA	�;9K@��GJ<AF9JQ�K@9J=K��GJ�9FQ�
;GE:AF9LAGF�L@=J=G>��9L�GMJ�=D=;LAGF��AF�J=KH=;L�G>�L@=�J=E9AF<=J��A>�9FQ��G>�ALK�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>��������H=J�
�������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<���0@=�=P;@9F?=�J9L=�OADD�:=�KM:B=;L�LG�9<BMKLE=FL�AF�KGE=�=N=FLK�:ML�OADD�FGL�
:=�9<BMKL=<�>GJ�9FQ�9;;JM=<�9F<�MFH9A<�AFL=J=KL���%F�9<<ALAGF��>GDDGOAF?�;=JL9AF�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=K�G;;MJJAF?�
HJAGJ�LG�L@=�E9LMJALQ�<9L=�G>�L@=������*GL=K�GJ�MHGF�GMJ�AKKM9F;=�G>�9�FGLA;=�G>�J=<=EHLAGF��O=�OADD�AF�;=JL9AF�;AJ;MEKL9F;=K�
AF;J=9K=�L@=�=P;@9F?=�J9L=�>GJ�@GD<=JK�G>�L@=������*GL=K�O@G�=D=;L�LG�=P;@9F?=�L@=AJ������*GL=K�AF�;GFF=;LAGF�OAL@�L@9L�E9C=

O@GD=�>MF<9E=FL9D�;@9F?=�GJ�<MJAF?�L@=�J=D9L=<�J=<=EHLAGF�H=JAG<���,JAGJ�LG�)9J;@�����������L@=������*GL=K�OADD�:=�
=P;@9F?=9:D=�GFDQ�MHGF�K9LAK>9;LAGF�G>�;=JL9AF�;GF<ALAGFK�9F<�<MJAF?�;=JL9AF�H=JAG<K��9F<�L@=J=9>L=J��9L�9FQ�LAE=�MFLAD�L@=�;DGK=�
G>�:MKAF=KK�GF�L@=�K=;GF<�K;@=<MD=<�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�E9LMJALQ�<9L=�

�� 	�	4� ANNUAL REPORT




�
��!<A2@���%F�������&9RR�%FN=KLE=FLK�;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>��������EADDAGF�HJAF;AH9D�9EGMFL�G>������*GL=K���
3=�MK=<�L@=�F=L�HJG;==<K�>JGE�L@AK�G>>=JAF?�LG�J=H9Q��������EADDAGF�AF�GMLKL9F<AF?�DG9FK�MF<=J�L@=�%FALA9D�.=NGDNAF?��J=<AL�
"9;ADALQ�9F<�LG�H9Q�J=D9L=<�>==K�9F<�=PH=FK=K���3=�MK=<�L@=�J=E9AF<=J�G>�L@=�F=L�HJG;==<K�>GJ�?=F=J9D�;GJHGJ9L=�HMJHGK=K���
%FL=J=KL�GF�L@=������*GL=K�O9K�H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�"=:JM9JQ����9F<��M?MKL����G>�=9;@�Q=9J��:=?AFFAF?�
GF�"=:JM9JQ�����������9L�9�J9L=�G>�������H=J�Q=9J���0@=������*GL=K�O=J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������
GJ<AF9JQ�K@9J=K�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K��O@A;@�O9K�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ�
��������H=J�GJ<AF9JQ�K@9J=���

+F��M?MKL�����������L@=�E9LMJALQ�<9L=�>GJ�L@=������*GL=K��O=�J=H9A<�L@=��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL��HDMK�
9;;JM=<�9F<�MFH9A<�AFL=J=KL�L@=J=GF�

�=<B@/1BC/:�#0:75/B7=<A

+MJ�HJAE9JQ�;GFLJ9;LM9D�G:DA?9LAGFK�J=D9L=�LG�GMJ�GMLKL9F<AF?�AF<=:L=<F=KK��9K�<=K;JA:=<�9:GN=���3=�9DKG�@9N=�G:DA?9LAGFK�
MF<=J�D=9K=�9?J==E=FLK�9F<�L@AJ<
H9JLQ�E9FM>9;LMJAF?�9?J==E=FLK���"GJ�AF>GJE9LAGF�J=D9LAF?�LG�GMJ�K;@=<MD=<�E9LMJALA=K�OAL@�
J=KH=;L�LG�GMJ�DGF?
L=JE�<=:L�9F<�GMJ�D=9K=�DA9:ADALA=K�K==�*GL=���� =:L�9F<�*GL=����(=9K=K��J=KH=;LAN=DQ��9F<�>GJ�AF>GJE9LAGF�
J=D9LAF?�LG�GMJ�FGF;9F;=D9:D=�HMJ;@9K=�;GEEALE=FLK�<M=�OAL@AF�GF=�Q=9J�K==�*GL=�����GEEALE=FLK�9F<��GFLAF?=F;A=K��
AF;DM<=<�AF�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK��AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'���+MJ�
DGF?
L=JE�FGF;9F;=D9:D=�HMJ;@9K=�;GEEALE=FLK�O=J=�������EADDAGF�9L� =;=E:=J�����������HJAE9JADQ�J=D9L=<�LG�9?J==E=FLK�
OAL@�L@AJ<�H9JLQ�E9FM>9;LMJ=K��

3=�9DKG�@9N=�HGL=FLA9D�>MLMJ=�EAD=KLGF=�H9QE=FLK�GJ�JGQ9DLQ�G:DA?9LAGFK�LG�L@AJ<�H9JLA=K�MF<=J�9KK=L�HMJ;@9K=��HJG<M;L�
<=N=DGHE=FL��DA;=FK=�9F<�GL@=J�9?J==E=FLK�9K�L@=�LAEAF?�9F<�DAC=DA@GG<�G>�KM;@�EAD=KLGF=�H9QE=FLK�9J=�FGL�CFGOF��9F<��AF�L@=�
;9K=�G>�JGQ9DLQ�G:DA?9LAGFK��9K�L@=�9EGMFL�G>�KM;@�G:DA?9LAGFK�9J=�FGL�=KLAE9:D=���+MJ�;GFLAF?=FL�G:DA?9LAGFK�LG�L@AJ<�H9JLA=K��AF�
L@=�>GJE�G>�<=N=DGHE=FL��J=?MD9LGJQ�9F<�K9D=K
:9K=<�EAD=KLGF=�H9QE=FLK��9K�G>� =;=E:=J����������AF;DM<=<����������EADDAGF�
MF<=J�GMJ�DA;=FK=�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@�6QE=OGJCK�����������EADDAGF�MF<=J�GMJ�?DG:9D�DA;=FK=�9F<�;GDD9:GJ9LAGF�
9?J==E=FL�OAL@�3=J=OGD>�����������EADDAGF�MF<=J�GMJ�DA;=FK=�9?J==E=FL�OAL@�/MEALGEG�����������EADDAGF�MF<=J�GMJ�9KK=L�
HMJ;@9K=�9?J==E=FLK�OAL@�.=<P���������EADDAGF�MF<=J�GMJ�DA;=FK=�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@��MLA>GFQ���������EADDAGF�
MF<=J�GMJ�9E=F<=<�DA;=FK=�9?J==E=FL�OAL@�,@9JE9)9J���������EADDAGF�MF<=J�L@=�9KK=L�HMJ;@9K=�9F<�=P;DMKAN=�DA;=FK=�
9?J==E=FL�OAL@�/HJAF?3GJCK�0@=J9H=MLA;K��%F;����������EADDAGF�AF�;GFF=;LAGF�OAL@�GMJ�9;IMAKALAGF�G>��9NAGF���������EADDAGF�
MF<=J�GMJ�DA;=FK=�9?J==E=FL�OAL@�(A?9F<��9F<��������EADDAGF�J=D9L=<�LG�GL@=J�9?J==E=FLK���

�@7B71/:��11=C<B7<5�$=:7173A�/<2�'75<7471/<B��AB7;/B3A

��;JALA;9D�9;;GMFLAF?�HGDA;Q�AK�GF=�L@9L�AK�:GL@�AEHGJL9FL�LG�L@=�HGJLJ9Q9D�G>�GMJ�>AF9F;A9D�;GF<ALAGF�9F<�J=KMDLK�G>�
GH=J9LAGFK�9F<�J=IMAJ=K�E9F9?=E=FLaK�EGKL�<A>>A;MDL��KM:B=;LAN=�GJ�;GEHD=P�BM<?E=FLK��G>L=F�9K�9�J=KMDL�G>�L@=�F==<�LG�E9C=�
=KLAE9L=K�9:GML�L@=�=>>=;L�G>�E9LL=JK�L@9L�9J=�AF@=J=FLDQ�MF;=JL9AF���3@AD=�GMJ�KA?FA>A;9FL�9;;GMFLAF?�HGDA;A=K�9J=�<=K;JA:=<�AF�
EGJ=�<=L9AD�AF�*GL=����/MEE9JQ�G>�/A?FA>A;9FL��;;GMFLAF?�,GDA;A=K��G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK�AF;DM<=<�
AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��O=�:=DA=N=�L@=�>GDDGOAF?�9;;GMFLAF?�=KLAE9L=K�9F<�HGDA;A=K�LG�:=�;JALA;9D�
�):)29)��)'3+2-8-32

.=N=FM=K�9J=�J=;G?FAR=<�O@=F�;GFLJGD�G>�L@=�HJGEAK=<�?GG<K�GJ�K=JNA;=K�AK�LJ9FK>=JJ=<�LG�GMJ�;MKLGE=JK��AF�9F�9EGMFL�
L@9L�J=>D=;LK�L@=�;GFKA<=J9LAGF�O=�=PH=;L�LG�:=�=FLALD=<�LG�AF�=P;@9F?=�>GJ�L@GK=�?GG<K�GJ�K=JNA;=K���

#?<1B0A�&.92@��!2A

,JG<M;L�K9D=K�J=N=FM=�AK�J=;G?FAR=<�O@=F�;GFLJGD�@9K�LJ9FK>=JJ=<�LG�L@=�;MKLGE=J��O@A;@�G;;MJK�9L�9�HGAFL�AF�LAE=��O@A;@�
AK�LQHA;9DDQ�GF�<=DAN=JQ�LG�L@=�;MKLGE=J�GJ��AF�L@=�;9K=�G>�HJG<M;LK�L@9L�9J=�KM:B=;L�LG�;GFKA?FE=FL�9?J==E=FLK��O@=F�L@=�
;MKLGE=J�J=EGN=K�HJG<M;L�>JGE�GMJ�;GFKA?F=<�AFN=FLGJQ�DG;9LAGF�>GJ�K@AHE=FL�<AJ=;LDQ�LG�9�H9LA=FL��

�A2:@��21B0A21�3?<:��?<@@�#?<1B0A�&.92@���

.=N=FM=K�>JGE�K9D=K�G>�HJG<M;LK�9J=�J=;GJ<=<�F=L�G>�?GN=JFE=FL�J=:9L=K�9F<�J=:9L=K�MF<=J�E9F9?=<�;9J=�HD9FK�9F<�
;GEE=J;A9D�H9QGJ�;GFLJ9;LK��=KLAE9L=<�9DDGO9F;=K�>GJ�K9D=K�J=LMJFK��?GN=JFE=FL�;@9J?=:9;CK��HJGEHL�H9QE=FL�<AK;GMFLK��
H9LA=FL�;GMHGF�HJG?J9EK��9F<�KH=;A9DLQ�<AKLJA:MLGJ�9F<�O@GD=K9D=J�>==K����9D;MD9LAF?�;=JL9AF�G>�L@=K=�AL=EK�AFNGDN=K�=KLAE9L=K�
9F<�BM<?E=FLK�:9K=<�GF�K9D=K�GJ�AFNGA;=�<9L9��;GFLJ9;LM9D�L=JEK��@AKLGJA;9D�MLADAR9LAGF�J9L=K��F=O�AF>GJE9LAGF�J=?9J<AF?�;@9F?=K�
AF�9HHDA;9:D=�J=?MD9LAGFK�9F<�?MA<=DAF=K�L@9L�OGMD<�AEH9;L�L@=�9EGMFL�G>�L@=�9;LM9D�J=:9L=K��GMJ�=PH=;L9LAGFK�J=?9J<AF?�>MLMJ=�
MLADAR9LAGF�J9L=K�9F<�;@9FF=D�AFN=FLGJQ�<9L9���3=�J=NA=O�L@=�9<=IM9;Q�G>�GMJ�HJGNAKAGFK�>GJ�K9D=K�<=<M;LAGFK�GF�9�IM9JL=JDQ�
:9KAK����EGMFLK�9;;JM=<�>GJ�K9D=K�<=<M;LAGFK�9J=�9<BMKL=<�O@=F�LJ=F<K�GJ�KA?FA>A;9FL�=N=FLK�AF<A;9L=�L@9L�9<BMKLE=FL�AK�
9HHJGHJA9L=�9F<�LG�J=>D=;L�9;LM9D�=PH=JA=F;=���0@=�EGKL�KA?FA>A;9FL�AL=EK�<=<M;L=<�>JGE�?JGKK�HJG<M;L�K9D=K�O@=J=�O=�=P=J;AK=�
BM<?E=FL�9J=�J=:9L=K��K9D=K�J=LMJFK�9F<�;@9J?=:9;CK�

��	�	4�ANNUAL REPORT



0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�L@=�9;LANALQ�9F<�=F<AF?�:9D9F;=K�>GJ�GMJ�K9D=K
J=D9L=<�9;;JM9DK�9F<�9DDGO9F;=K��AF�
L@GMK9F<K	�

&30/B3A�$/G/0:3
'/:3A�&3BC@<A�
&3A3@D3 �6/@530/19A

�7A1=C<BA�/<2�
�7AB@70CB=@��33A (=B/:

�9D9F;=�9L� =;=E:=J��������� �� �������� �� ������� �� ������� �� ������� �� ��������
,JGNAKAGF��F=L � �������� � ������� � �������� � �������� � ��������
,9QE=FLK�;J=<ALK � ��������	� � ������	� � ��������	� � ��������	� � ��������	�
�9D9F;=�9L� =;=E:=J��������� � �������� � ������� � ������� � ������� � ��������
,JGNAKAGF��F=L � �������� � ������ � �������� � �������� � ����������
,9QE=FLK�;J=<ALK � ��������	� � ������	� � ��������	� � ��������	� � ����������	�
�9D9F;=�9L� =;=E:=J��������� � �������� � ������� � ������� � ������� � ��������
,JGNAKAGF��F=L � �������� � ������� � �������� � �������� � ����������
,9QE=FLK�;J=<ALK � ��������	� � ������	� � ��������	� � ��������	� � ����������	�
�9D9F;=�9L� =;=E:=J��������� �� �������� �� ������� �� ������� �� ������� �� ��������

0GL9D�AL=EK�<=<M;L=<�>JGE�?JGKK�HJG<M;L�K9D=K�O=J=����������EADDAGF�����������EADDAGF�9F<��������EADDAGF��GJ��������
������9F<�������9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K��AF������������9F<�������J=KH=;LAN=DQ���%F;DM<=<�AF�L@=K=�9EGMFLK�9J=�
AEE9L=JA9D�9<BMKLE=FLK�J=D9L=<�LG�HJAGJ
Q=9J�K9D=K�<M=�LG�;@9F?=K�AF�=KLAE9L=K���

%2/.A2@

3=�9J=�KM:B=;L�LG�J=:9L=K�GF�K9D=K�E9<=�MF<=J�?GN=JFE=FL9D�E9F9?=<
;9J=�HJA;AF?�HJG?J9EK�9F<�;GEE=J;A9D�H9QGJ�
;GFLJ9;LK�AF�L@=�1�/���0@=�D9J?=KL�G>�L@=K=�J=:9L=K�AK�9KKG;A9L=<�OAL@�K9D=K�;GN=J=<�:Q�;GEE=J;A9D�H9QGJ�;GFLJ9;LK�9F<�!HA<AGD=P�
)=<A;9A<���3=�H9JLA;AH9L=�AF�KL9L=�?GN=JFE=FL
E9F9?=<�)=<A;9A<�HJG?J9EK�9K�O=DD�9K�;=JL9AF�GL@=J�IM9DA>QAF?�>=<=J9D�9F<�KL9L=�
?GN=JFE=FL�HJG?J9EK�MF<=J�L@=�L=JEK�G>�O@A;@�<AK;GMFLK�9F<�J=:9L=K�9J=�HJGNA<=<�LG�H9JLA;AH9LAF?�?GN=JFE=FL�=FLALA=K���3=�
G>>=J�J=:9L=K�9F<�<AK;GMFLK�LG�E9F9?=<�@=9DL@�;9J=�GJ?9FAR9LAGFK�9F<�;GEE=J;A9D�H9QGJK�AF�L@=�1�/���%F�=KLAE9LAF?�GMJ�
HJGNAKAGFK�>GJ�J=:9L=K��O=�;GFKA<=J�J=D=N9FL�KL9LML=K�OAL@�J=KH=;L�LG�?GN=JFE=FL9D�HJA;AF?�HJG?J9EK�9F<�;GFLJ9;LM9D�K9D=K�L=JEK�
OAL@�E9F9?=<
;9J=�HJGNA<=JK��;GEE=J;A9D�H9QGJK�9F<�?JGMH�HMJ;@9KAF?�GJ?9FAR9LAGFK���3=�=KLAE9L=�L@=�J=:9L=�HJGNAKAGF�:9K=<�
GF�@AKLGJA;9D�MLADAR9LAGF�J9L=K��@AKLGJA;9D�H9QE=FL�=PH=JA=F;=��F=O�AF>GJE9LAGF�J=?9J<AF?�;@9F?=K�AF�J=?MD9LAGFK�9F<�?MA<=DAF=K�
L@9L�OGMD<�AEH9;L�L@=�9EGMFL�G>�L@=�9;LM9D�J=:9L=K��GMJ�=PH=;L9LAGFK�J=?9J<AF?�>MLMJ=�MLADAR9LAGF�J9L=K�9F<�;@9FF=D�AFN=FLGJQ�
<9L9�G:L9AF=<�>JGE�GMJ�E9BGJ�<AKLJA:MLGJK�AF�9;;GJ<9F;=�OAL@�GMJ�AFN=FLGJQ�E9F9?=E=FL�9?J==E=FLK���!KLAE9LAF?�L@=K=�J=:9L=K�
AK�;GEHD=P��AF�H9JL�<M=�LG�L@=�LAE=�<=D9Q�:=LO==F�L@=�<9L=�G>�K9D=�9F<�L@=�9;LM9D�K=LLD=E=FL�G>�L@=�DA9:ADALQ���3=�:=DA=N=�L@9L�L@=�
E=L@G<GDG?Q�O=�MK=�LG�=KLAE9L=�J=:9L=K�GF�HJG<M;L�K9D=K�E9<=�MF<=J�?GN=JFE=FL9D�E9F9?=<
;9J=�HJA;AF?�HJG?J9EK�9F<�
;GEE=J;A9D�H9QGJ�;GFLJ9;LK�AK�J=9KGF9:D=�9F<�9HHJGHJA9L=�?AN=F�;MJJ=FL�>9;LK�9F<�;AJ;MEKL9F;=K���$GO=N=J��=KLAE9L=K�E9Q�N9JQ�
>JGE�9;LM9D�=PH=JA=F;=�

.=:9L=K�O=J=��������EADDAGF���������EADDAGF�9F<��������EADDAGF��GJ��������������9F<�������9K�9�H=J;=FL9?=�G>�?JGKK�
HJG<M;L�K9D=K��AF������������9F<�������J=KH=;LAN=DQ���.=:9L=K�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF������AF;J=9K=<�;GEH9J=<�
LG�������HJAE9JADQ�<M=�LG�@A?@=J�J=:9L=�J9L=K�OAL@�;GEE=J;A9D�H9QGJK���.=:9L=K�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF������
O=J=�AF�DAF=�OAL@��������.=:9L=K�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�9J=�=PH=;L=<�LG�AF;J=9K=�AF������;GEH9J=<�LG�������
HJAE9JADQ�<M=�LG�@A?@=J�J=:9L=�J9L=K�AF�;GEE=J;A9D�H9QGJ�;GFLJ9;LK�

&.92@�?2AB?;@

"GJ�;=JL9AF�HJG<M;LK��O=�9DDGO�;MKLGE=JK�LG�J=LMJF�HJG<M;L�OAL@AF�9�KH=;A>A=<�H=JAG<�:=>GJ=�9F<�9>L=J�L@=�9HHDA;9:D=�
=PHAJ9LAGF�<9L=�9F<�AKKM=�;J=<ALK�O@A;@�E9Q�:=�9HHDA=<�9?9AFKL�=PAKLAF?�GJ�>MLMJ=�AFNGA;=K���3=�9;;GMFL�>GJ�K9D=K�J=LMJFK�9K�9�
J=<M;LAGF�AF�F=L�J=N=FM=�9L�L@=�LAE=�9�K9D=�AK�J=;G?FAR=<�:Q�=KL9:DAK@AF?�9F�9;;JM9D�AF�9F�9EGMFL�=IM9D�LG�L@=�=KLAE9L=<�N9DM=�G>�
HJG<M;LK�=PH=;L=<�LG�:=�J=LMJF=<���0@=�K9D=K�J=LMJF�9;;JM9D�AK�=KLAE9L=<�HJAF;AH9DDQ�:9K=<�GF�@AKLGJA;9D�=PH=JA=F;=��L@=�D=N=D�9F<�
=KLAE9L=<�K@=D>�DA>=�G>�AFN=FLGJQ�AF�L@=�<AKLJA:MLAGF�;@9FF=D��GMJ�J=LMJF�HGDA;Q�9F<�=PH=;L=<�E9JC=L�=N=FLK�AF;DM<AF?�?=F=JA;�
;GEH=LALAGF�

/9D=K�J=LMJFK�O=J=�������EADDAGF�������EADDAGF�9F<�������EADDAGF��GJ������������9F<������9K�9�H=J;=FL9?=�G>�?JGKK�
HJG<M;L�K9D=K�AF������������9F<�������J=KH=;LAN=DQ���/9D=K�J=LMJFK�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�9J=�FGL�=PH=;L=<�LG�
;@9F?=�E9L=JA9DDQ�AF������;GEH9J=<�LG������

�5.?42/.08@�

3=�H9JLA;AH9L=�AF�;@9J?=:9;C�HJG?J9EK�OAL@�9�FME:=J�G>�=FLALA=K��HJAF;AH9DDQ�"=<=J9D�/MHHDQ�/;@=<MD=��#JGMH�,MJ;@9KAF?�
+J?9FAR9LAGFK��9F<�GL@=J�HM:DA;�H9JLA=K��MF<=J�O@A;@�HJA;AF?�GF�HJG<M;LK�:=DGO�O@GD=K9D=JKa�DAKL�HJA;=K�AK�HJGNA<=<�LG�
H9JLA;AH9LAF?�=FLALA=K���0@=K=�=FLALA=K�HMJ;@9K=�HJG<M;L�L@JGM?@�O@GD=K9D=JK�9L�L@=�;GFLJ9;L�HJA;=�9F<�L@=�O@GD=K9D=JK�;@9J?=�:9;C�
LG�MK�L@=�<A>>=J=F;=�:=LO==F�L@=AJ�9;IMAKALAGF�;GKL�9F<�L@=�DGO=J�F=?GLA9L=<�HJA;=���3=�J=;GJ<�L@=�<A>>=J=F;=�9K�9DDGO9F;=K�

�� 	�	4� ANNUAL REPORT



9?9AFKL�9;;GMFLK�J=;=AN9:D=���3=�<=L=JEAF=�GMJ�=KLAE9L=�G>�L@=�;@9J?=:9;CK�HJGNAKAGF�HJAE9JADQ�:9K=<�GF�@AKLGJA;9D�=PH=JA=F;=�
GF�9�HJG<M;L�9F<�HJG?J9E�:9KAK��;MJJ=FL�;GFLJ9;L�HJA;=K�MF<=J�L@=�;@9J?=:9;C�HJG?J9EK�9F<�;@9FF=D�AFN=FLGJQ�<9L9�

�@9J?=:9;CK�O=J=��������EADDAGF���������EADDAGF�9F<��������EADDAGF��GJ������������9F<������9K�9�H=J;=FL9?=�G>�?JGKK�
HJG<M;L�K9D=K�AF������������9F<�������J=KH=;LAN=DQ����@9J?=:9;CK�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF;J=9K=<�AF������
;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�@A?@=J�;@9J?=:9;C�MLADAR9LAGF����@9J?=:9;CK�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF;J=9K=<�
AF������;GEH9J=<�LG�������HJAE9JADQ�<M=�LG�@A?@=J�;@9J?=:9;C�MLADAR9LAGF����@9J?=:9;CK�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�
9J=�FGL�=PH=;L=<�LG�;@9F?=�E9L=JA9DDQ�AF������;GEH9J=<�LG������

�6@0<B;A@�.;1�16@A?6/BA<?�322@

 AK;GMFLK�9F<�<AKLJA:MLGJ�>==K�;GEHJAK=�HJGEHL�H9QE=FL�<AK;GMFLK��H9LA=FL�;GMHGF�HJG?J9EK�9F<�KH=;A9DLQ�<AKLJA:MLGJ�9F<�
O@GD=K9D=J�>==K���3=�G>>=J�;MKLGE=JK�9�;9K@�<AK;GMFL�GF�?JGKK�HJG<M;L�K9D=K�9K�9F�AF;=FLAN=�>GJ�HJGEHL�H9QE=FL���3=�=KLAE9L=�
HJGNAKAGFK�>GJ�HJGEHL�H9Q�<AK;GMFLK�:9K=<�GF�;GFLJ9;LM9D�K9D=K�L=JEK�OAL@�;MKLGE=JK�9F<�@AKLGJA;9D�H9QE=FL�=PH=JA=F;=���0G�
@=DH�H9LA=FLK�9>>GJ<�GMJ�HJG<M;LK��O=�@9N=�N9JAGMK�HJG?J9EK�LG�9KKAKL�L@=E��AF;DM<AF?�H9LA=FL�9KKAKL9F;=�HJG?J9EK��9�>J==�
HJG<M;L�NGM;@=J�HJG?J9E�9F<�;G
H9Q�;GMHGF�HJG?J9EK�>GJ�;=JL9AF�HJG<M;LK���3=�=KLAE9L=�HJGNAKAGFK�>GJ�L@=K=�HJG?J9EK�
HJAE9JADQ�:9K=<�GF�=PH=;L=<�HJG?J9E�MLADAR9LAGF��9<BMKL=<�9K�F=;=KK9JQ�LG�J=>D=;L�GMJ�9;LM9D�=PH=JA=F;=�GF�9�HJG<M;L�9F<�
HJG?J9E�:9KAK���/H=;A9DLQ�<AKLJA:MLGJ�9F<�O@GD=K9D=J�>==K�;GEHJAK=�>==K�>GJ�<AKLJA:MLAGF�G>�GMJ�HJG<M;LK���3=�=KLAE9L=�HJGNAKAGFK�
>GJ�<AKLJA:MLGJ�9F<�O@GD=K9D=J�>==K�HJAE9JADQ�:9K=<�GF�K9D=K�NGDME=K�9F<�;GFLJ9;LM9D�L=JEK�OAL@�GMJ�<AKLJA:MLGJK�

 AK;GMFLK�9F<�<AKLJA:MLGJ�>==K�O=J=��������EADDAGF���������EADDAGF�9F<��������EADDAGF��GJ������������9F<������9K�9�
H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF������������9F<�������J=KH=;LAN=DQ��� AK;GMFLK�9F<�<AKLJA:MLGJ�>==K�9K�9�H=J;=FL9?=�G>�?JGKK�
HJG<M;L�K9D=K�AF������O=J=�AF�DAF=�OAL@�������� AK;GMFLK�9F<�<AKLJA:MLGJ�>==K�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�AF������O=J=�
:JG9<DQ�AF�DAF=�OAL@�������� AK;GMFLK�9F<�<AKLJA:MLGJ�>==K�9K�9�H=J;=FL9?=�G>�?JGKK�HJG<M;L�K9D=K�9J=�FGL�=PH=;L=<�LG�;@9F?=�
E9L=JA9DDQ�AF������;GEH9J=<�LG������

�'59-7-8-327�%2(�!%09%8-32�3*��28%2+-&0)7

3=�E9C=�;=JL9AF�BM<?E=FLK�LG�<=L=JEAF=�O@=L@=J�LJ9FK9;LAGFK�K@GMD<�:=�9;;GMFL=<�>GJ�9K�9;IMAKALAGFK�G>�9KK=LK�GJ�9K�
:MKAF=KK�;GE:AF9LAGFK���%>�AL�AK�<=L=JEAF=<�L@9L�KM:KL9FLA9DDQ�9DD�G>�L@=�>9AJ�N9DM=�G>�?JGKK�9KK=LK�9;IMAJ=<�AF�9�LJ9FK9;LAGF�AK�
;GF;=FLJ9L=<�AF�9�KAF?D=�9KK=L��GJ�9�?JGMH�G>�KAEAD9J�9KK=LK	��L@=�LJ9FK9;LAGF�AK�LJ=9L=<�9K�9F�9;IMAKALAGF�G>�9KK=LK���3=�=N9DM9L=�
L@=�AFHMLK��HJG;=KK=K��9F<�GMLHMLK�9KKG;A9L=<�OAL@�L@=�9;IMAJ=<�K=L�G>�9;LANALA=K���%>�L@=�9KK=LK�AF�9�LJ9FK9;LAGF�AF;DM<=�9F�AFHML�
9F<�9�KM:KL9FLAN=�HJG;=KK�L@9L�LG?=L@=J�KA?FA>A;9FLDQ�;GFLJA:ML=�LG�L@=�9:ADALQ�LG�;J=9L=�GMLHMLK��L@=�LJ9FK9;LAGF�AK�LJ=9L=<�9K�9F�
9;IMAKALAGF�G>�9�:MKAF=KK�

3=�9;;GMFL�>GJ�:MKAF=KK�;GE:AF9LAGFK�MKAF?�L@=�9;IMAKALAGF�E=L@G<�G>�9;;GMFLAF?��O@A;@�J=IMAJ=K�L@9L�9KK=LK�9;IMAJ=<�
9F<�DA9:ADALA=K�9KKME=<�?=F=J9DDQ�:=�J=;GJ<=<�9L�L@=AJ�>9AJ�N9DM=K�9K�G>�L@=�9;IMAKALAGF�<9L=���#GG<OADD�J=HJ=K=FLK�L@=�=P;=KK�G>�
L@=�9;IMAKALAGF�;GFKA<=J9LAGF�GN=J�L@=�>9AJ�N9DM=�G>�9KK=LK�9;IMAJ=<�9F<�DA9:ADALA=K�9KKME=<���3=�L=KL�?GG<OADD�>GJ�AEH9AJE=FL�
9FFM9DDQ�AF�+;LG:=J�9F<�O@=F�=N=FLK�GJ�;@9F?=K�AF�;AJ;MEKL9F;=K�AF<A;9L=�L@9L�L@=�;9JJQAF?�N9DM=�E9Q�FGL�:=�J=;GN=J9:D=���3=�
@9N=�<=L=JEAF=<�L@9L�O=�GH=J9L=�AF�9�KAF?D=�K=?E=FL�9F<�@9N=�9�KAF?D=�J=HGJLAF?�MFAL�9KKG;A9L=<�OAL@�L@=�<=N=DGHE=FL�9F<�
;GEE=J;A9DAR9LAGF�G>�H@9JE9;=MLA;9D�HJG<M;LK���%F�H=J>GJEAF?�L@=�9FFM9D�AEH9AJE=FL�L=KL��L@=�>9AJ�N9DM=�G>�L@=�J=HGJLAF?�MFAL�AK�
;GEH9J=<�LG�ALK�;GJJ=KHGF<AF?�;9JJQAF?�N9DM=��AF;DM<AF?�?GG<OADD���%>�L@=�;9JJQAF?�N9DM=�=P;==<K�L@=�>9AJ�N9DM=�G>�L@=�J=HGJLAF?�
MFAL�9F�AEH9AJE=FL�DGKK�OADD�:=�J=;G?FAR=<�>GJ�L@=�9EGMFL�:Q�O@A;@�L@=�J=HGJLAF?�MFALaK�;9JJQAF?�9EGMFL�=P;==<K�ALK�>9AJ�N9DM=��
FGL�LG�=P;==<�L@=�;9JJQAF?�9EGMFL�G>�?GG<OADD���3=�@9N=�<=L=JEAF=<�L@=�>9AJ�N9DM=�G>�GMJ�KAF?D=�J=HGJLAF?�MFAL�LG�:=�=IM9D�LG�
GMJ�E9JC=L�;9HAL9DAR9LAGF��9K�<=L=JEAF=<�:Q�GMJ�LJ9<=<�K@9J=�HJA;=��HDMK�9�;GFLJGD�HJ=EAME���0@=�;GFLJGD�HJ=EAME�MK=<�O9K�
:9K=<�GF�9�J=NA=O�G>�KM;@�HJ=EAMEK�A<=FLA>A=<�AF�J=;=FL�9;IMAKALAGFK�G>�;GEH9FA=K�G>�KAEAD9J�KAR=�9F<�AF�KAEAD9J�AF<MKLJA=K���3=�
H=J>GJE=<�GMJ�9FFM9D�?GG<OADD�AEH9AJE=FL�L=KL�AF�+;LG:=J������9F<�;GF;DM<=<�L@9L�?GG<OADD�O9K�FGL�AEH9AJ=<�9K�L@=�>9AJ�N9DM=�
G>�L@=�J=HGJLAF?�MFAL�KA?FA>A;9FLDQ�=P;==<=<�ALK�;9JJQAF?�9EGMFL��AF;DM<AF?�?GG<OADD����K�G>� =;=E:=J�����������O=�@9<�
�����:ADDAGF�G>�?GG<OADD�J=KMDLAF?�>JGE�9;IMAKALAGFK�9;;GMFL=<�>GJ�9K�:MKAF=KK�;GE:AF9LAGFK��

%F�LJ9FK9;LAGFK�9;;GMFL=<�>GJ�9K�9;IMAKALAGFK�G>�9KK=LK��FG�?GG<OADD�AK�J=;GJ<=<�9F<�;GFLAF?=FL�;GFKA<=J9LAGF�KM;@�9K�
H9QE=FLK�MHGF�9;@A=N=E=FL�G>�N9JAGMK�<=N=DGHE=FL9D��J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=K�?=F=J9DDQ�AK�FGL�J=;G?FAR=<�9L�L@=�
9;IMAKALAGF�<9L=���%F�9F�9KK=L�9;IMAKALAGF��MH>JGFL�H9QE=FLK�9DDG;9L=<�LG�%,.� �HJGB=;LK�9L�L@=�9;IMAKALAGF�<9L=�9J=�=PH=FK=<�
MFD=KK�L@=J=�AK�9F�9DL=JF9LAN=�>MLMJ=�MK=���%F�9<<ALAGF��HJG<M;L�<=N=DGHE=FL�EAD=KLGF=K�9J=�=PH=FK=<�MHGF�9;@A=N=E=FL�

).9B.A6<;�<3��;A.;46/92��@@2A@

3=�@9N=�9;IMAJ=<��9F<�=PH=;L�LG�;GFLAFM=�LG�9;IMAJ=��AFL9F?A:D=�9KK=LK�L@JGM?@�9KK=L�9;IMAKALAGFK�GJ�:MKAF=KK�
;GE:AF9LAGFK���3@=F�KA?FA>A;9FL�A<=FLA>A9:D=�AFL9F?A:D=�9KK=LK�9J=�9;IMAJ=<��O=�=F?9?=�9F�AF<=H=F<=FL�L@AJ<�H9JLQ�N9DM9LAGF�>AJE�
LG�9KKAKL�AF�<=L=JEAFAF?�L@=�>9AJ�N9DM=K�G>�L@=K=�9KK=LK�9K�G>�L@=�9;IMAKALAGF�<9L=��� AK;GMFL=<�;9K@�>DGO�EG<=DK�9J=�LQHA;9DDQ�MK=<�
AF�L@=K=�N9DM9LAGFK��O@A;@�J=IMAJ=�L@=�MK=�G>�KA?FA>A;9FL�=KLAE9L=K�9F<�9KKMEHLAGFK��AF;DM<AF?�:ML�FGL�DAEAL=<�LG�

X =KLAE9LAF?�L@=�LAEAF?�G>�9F<�=PH=;L=<�;GKLK�LG�;GEHD=L=�L@=�AF
HJG;=KK�HJGB=;LK�

X HJGB=;LAF?�J=?MD9LGJQ�9HHJGN9DK�

��	�	4�ANNUAL REPORT



X =KLAE9LAF?�>MLMJ=�;9K@�>DGOK�AF;DM<AF?�J=N=FM=K�9F<�GH=J9LAF?�HJG>ALK�J=KMDLAF?�>JGE�;GEHD=L=<�HJG<M;LK�9F<�AF
HJG;=KK�
HJGB=;LK��9F<

X <=N=DGHAF?�9HHJGHJA9L=�<AK;GMFL�J9L=K�9F<�HJG:9:ADALQ�J9L=K�:Q�HJGB=;L�

3=�:=DA=N=�L@=�>9AJ�N9DM=K�L@9L�O=�9KKA?F�LG�L@=�AFL9F?A:D=�9KK=LK�9;IMAJ=<�9J=�:9K=<�MHGF�J=9KGF9:D=�=KLAE9L=K�9F<�
9KKMEHLAGFK�?AN=F�9N9AD9:D=�>9;LK�9F<�;AJ;MEKL9F;=K�9K�G>�L@=�9;IMAKALAGF�<9L=K���*G�9KKMJ9F;=�;9F�:=�?AN=F��@GO=N=J��L@9L�L@=�
MF<=JDQAF?�9KKMEHLAGFK�MK=<�LG�=KLAE9L=�=PH=;L=<�;9K@�>DGOK�OADD�LJ9FKHAJ=�9K�=KLAE9L=<���%F�9<<ALAGF��O=�9J=�J=IMAJ=<�LG�
=KLAE9L=�L@=�H=JAG<�G>�LAE=�GN=J�O@A;@�LG�9EGJLAR=�L@=�AFL9F?A:D=�9KK=LK��O@A;@�J=IMAJ=K�KA?FA>A;9FL�BM<?E=FL��

�:=.6?:2;A�<3��;A.;46/92��@@2A@

"AFAL=
DAN=<�AFL9F?A:D=�9KK=LK�;GFKAKL�HJAE9JADQ�G>�HMJ;@9K=<�<=N=DGH=<�L=;@FGDG?Q�9F<�9J=�9EGJLAR=<�GF�9�KLJ9A?@L
DAF=�
:9KAK�GN=J�L@=AJ�=KLAE9L=<�MK=>MD�DAN=K��O@A;@�J9F?=�>JGE�K=N=F�LG�KAPL==F�Q=9JK���0@=�=KLAE9L=<�MK=>MD�DAN=K�9KKG;A9L=<�OAL@�
AFL9F?A:D=�9KK=LK�9J=�;GFKAKL=FL�OAL@�L@=�=KLAE9L=<�DAN=K�G>�L@=�HJG<M;LK�9F<�E9Q�:=�EG<A>A=<�O@=F�;AJ;MEKL9F;=K�O9JJ9FL���
%FL9F?A:D=�9KK=LK�OAL@�>AFAL=�DAN=K�9J=�J=NA=O=<�>GJ�AEH9AJE=FL�O@=F=N=J�=N=FLK�GJ�;AJ;MEKL9F;=K�AF<A;9L=�L@9L�L@=�;9JJQAF?�
N9DM=�G>�9F�9KK=L�E9Q�FGL�:=�J=;GN=J9:D=���!N=FLK�?ANAF?�JAK=�LG�AEH9AJE=FL�9J=�9F�AF@=J=FL�JAKC�AF�L@=�H@9JE9;=MLA;9D�AF<MKLJQ�
9F<�;9FFGL�:=�HJ=<A;L=<���"9;LGJK�L@9L�O=�;GFKA<=J�AF�<=;A<AF?�O@=F�LG�H=J>GJE�9F�AEH9AJE=FL�J=NA=O�AF;DM<=�KA?FA>A;9FL�MF<=J

H=J>GJE9F;=�G>�9�HJG<M;L�AF�J=D9LAGF�LG�=PH=;L9LAGFK��KA?FA>A;9FL�F=?9LAN=�AF<MKLJQ�GJ�=;GFGEA;�LJ=F<K��9F<�KA?FA>A;9FL�;@9F?=K�
GJ�HD9FF=<�;@9F?=K�AF�GMJ�MK=�G>�L@=�9KK=LK����F�AEH9AJE=FL�DGKK�OGMD<�:=�J=;G?FAR=<�O@=F�=KLAE9L=<�MF<AK;GMFL=<�>MLMJ=�;9K@�
>DGOK�=PH=;L=<�LG�J=KMDL�>JGE�L@=�MK=�G>�L@=�9KK=L�9F<�ALK�=N=FLM9D�<AKHGKALAGF�9J=�D=KK�L@9F�ALK�;9JJQAF?�9EGMFL���!KLAE9LAF?�
>MLMJ=�;9K@�>DGOK�J=D9L=<�LG�9F�AFL9F?A:D=�9KK=L�AFNGDN=K�=KLAE9L=K�9F<�9KKMEHLAGFK���%>�GMJ�9KKMEHLAGFK�9J=�FGL�;GJJ=;L��L@=J=�
;GMD<�:=�9F�AEH9AJE=FL�DGKK�GJ��AF�L@=�;9K=�G>�9�;@9F?=�AF�L@=�=KLAE9L=<�MK=>MD�DA>=�G>�L@=�9KK=L��9�;@9F?=�AF�9EGJLAR9LAGF�
=PH=FK=�

%,.� �AK�FGL�9EGJLAR=<�:ML�AK�L=KL=<�>GJ�AEH9AJE=FL�9FFM9DDQ�GJ�O@=F�=N=FLK�GJ�;AJ;MEKL9F;=K�AF<A;9L=�L@9L�L@=�>9AJ�N9DM=�
E9Q�:=�:=DGO�L@=�;9JJQAF?�N9DM=�G>�L@=�9KK=L���%>�L@=�;9JJQAF?�N9DM=�G>�L@=�9KK=LK�AK�FGL�=PH=;L=<�LG�:=�J=;GN=J=<��L@=�9KK=LK�9J=�
OJALL=F�<GOF�LG�L@=AJ�=KLAE9L=<�>9AJ�N9DM=K��

�K�G>� =;=E:=J�����������O=�@9<������:ADDAGF�G>�>AFAL=
DAN=<�AFL9F?A:D=�9KK=LK��G>�O@A;@������:ADDAGF�J=D9L=<�LG�L@=�
!HA<AGD=P�AFL9F?A:D=�9KK=L�O@A;@�O=�9;IMAJ=<�AF�L@=�#3��;IMAKALAGF�9F<������:ADDAGF�J=D9L=<�LG�L@=�2QP=GK�AFL9F?A:D=�9KK=L�
O@A;@�O=�9;IMAJ=<�AF�L@=��=D9LGJ��;IMAKALAGF����K�H9JL�G>�GMJ�9FFM9D�AEH9AJE=FL�9KK=KKE=FL��O=�J=NA=O=<�L@=K=�AFL9F?A:D=�
9KK=LK�9K�G>� =;=E:=J����������9F<�<=L=JEAF=<�L@=�;9JJQAF?�N9DM=�AK�J=;GN=J9:D=����9K@�>DGO�EG<=DK�MK=<�AF�GMJ�9KK=KKE=FL�9J=�
:9K=<�GF�GMJ�;GEE=J;A9D�=PH=JA=F;=�LG�<9L=�9F<�J=IMAJ=�L@=�MK=�G>�KA?FA>A;9FL�=KLAE9L=K��O@A;@�AF;DM<=��:ML�9J=�FGL�DAEAL=<�LG��
H9LA=FL
J=D9L=<�9KKMEHLAGFK��AF;DM<AF?�H9LA=FL�HGHMD9LAGF�9F<�K=?E=FL9LAGF��H9LA=FL�?JGOL@�9F<�LJ=9LE=FL�J9L=K��9F<�DGF?
J9F?=�
HJA;AF?�=PH=;L9LAGFK�

3=�<A<�FGL�J=;G?FAR=�9F�AEH9AJE=FL�;@9J?=�J=D9L=<�LG�GMJ�AFL9F?A:D=�9KK=LK�AF������GJ��������%F�������O=�J=;GJ<=<�9F�
9;IMAJ=<�%,.� �9KK=L�AEH9AJE=FL�;@9J?=�G>��������EADDAGF�9K�9�J=KMDL�G>�L@=�<=;AKAGF�LG�<AK;GFLAFM=�GMJ�F9:APAEGDK�HJG?J9E���

,D=9K=�J=>=J�LG�*GL=����#GG<OADD�9F<�%FL9F?A:D=��KK=LK��G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK�AF;DM<=<�AF�
,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��>GJ�>MJL@=J�AF>GJE9LAGF�9:GML�GMJ�AFL9F?A:D=�9KK=LK�9F<�L@=�J=E9AFAF?�MK=>MD�DAN=K�
G>�GMJ�>AFAL=
DAN=<�AFL9F?A:D=�9KK=LK�9K�G>� =;=E:=J�����������

�2'31)��%<)7�

3=�MK=�L@=�9KK=L�9F<�DA9:ADALQ�E=L@G<�G>�9;;GMFLAF?�>GJ�AF;GE=�L9P=K���1F<=J�L@AK�E=L@G<��<=>=JJ=<�L9P�9KK=LK�9F<�
DA9:ADALA=K�9J=�<=L=JEAF=<�:9K=<�GF�<A>>=J=F;=K�:=LO==F�L@=�>AF9F;A9D�KL9L=E=FL�;9JJQAF?�9EGMFL�9F<�L@=�L9P�:9KAK�G>�9KK=LK�9F<�
DA9:ADALA=K�9F<�9J=�E=9KMJ=<�MKAF?�=F9;L=<�L9P�J9L=K�9F<�D9OK�L@9L�OADD�:=�AF�=>>=;L�O@=F�L@=�<A>>=J=F;=K�9J=�=PH=;L=<�LG�J=N=JK=���
3=�HJGNA<=�9�N9DM9LAGF�9DDGO9F;=�O@=F�AL�AK�EGJ=
DAC=DQ
L@9F
FGL�L@9L�<=>=JJ=<�L9P�9KK=LK�OADD�FGL�:=�J=9DAR=<���

+MJ�EGKL�KA?FA>A;9FL�L9P�BMJAK<A;LAGFK�9J=�%J=D9F<��L@=�1�'��9F<�L@=�1�/����=JL9AF�=KLAE9L=K�9J=�J=IMAJ=<�AF�<=L=JEAFAF?�GMJ�
=PH=FK=�>GJ�AF;GE=�L9P=K���/GE=�G>�L@=K=�=KLAE9L=K�9J=�:9K=<�GF�E9F9?=E=FLaK�AFL=JHJ=L9LAGFK�G>�BMJAK<A;LAGF
KH=;A>A;�L9P�D9OK�
GJ�J=?MD9LAGFK�9F<�L@=�DAC=DA@GG<�G>�K=LLD=E=FL�J=D9L=<�LG�L9P�9M<AL�AKKM=K���29JAGMK�AFL=JF9D�9F<�=PL=JF9D�>9;LGJK�E9Q�@9N=�
>9NGJ9:D=�GJ�MF>9NGJ9:D=�=>>=;LK�GF�GMJ�>MLMJ=�=>>=;LAN=�AF;GE=�L9P�J9L=���0@=K=�>9;LGJK�AF;DM<=��:ML�9J=�FGL�DAEAL=<�LG��;@9F?=K�
AF�L9P�D9OK��J=?MD9LAGFK�9F<�GJ�J9L=K��;@9F?AF?�AFL=JHJ=L9LAGFK�G>�=PAKLAF?�L9P�D9OK�GJ�J=?MD9LAGFK��;@9F?=K�AF�=KLAE9L=K�G>�HJAGJ�
Q=9JKa�AL=EK��L@=�AEH9;L�G>�9;;GMFLAF?�>GJ�K@9J=
:9K=<�;GEH=FK9LAGF��;@9F?=K�AF�GMJ�AFL=JF9LAGF9D�GJ?9FAR9LAGF��DAC=DA@GG<�G>�
K=LLD=E=FL��9F<�;@9F?=K�AF�GN=J9DD�D=N=DK�G>�AF;GE=�:=>GJ=�L9P=K�

.=9DAR9LAGF�G>�GMJ�<=>=JJ=<�L9P�9KK=LK�AK�<=H=F<=FL�MHGF�L@=�?=F=J9LAGF�G>�>MLMJ=�L9P9:D=�AF;GE=��L@=�9EGMFL�9F<�LAEAF?�
G>�O@A;@�9J=�MF;=JL9AF���%F�=N9DM9LAF?�GMJ�9:ADALQ�LG�J=;GN=J�GMJ�<=>=JJ=<�L9P�9KK=LK��O=�;GFKA<=J�9DD�9N9AD9:D=�HGKALAN=�9F<�
F=?9LAN=�=NA<=F;=��AF;DM<AF?�;MEMD9LAN=�AF;GE=�AF�J=;=FL�>AK;9D�Q=9JK��GMJ�>GJ=;9KL�G>�>MLMJ=�L9P9:D=�AF;GE=�=P;DMKAN=�G>�;=JL9AF�
J=N=JKAF?�L=EHGJ9JQ�<A>>=J=F;=K�9F<�KA?FA>A;9FL�JAKCK�9F<�MF;=JL9AFLA=K�J=D9L=<�LG�GMJ�:MKAF=KK���%F�<=L=JEAFAF?�>MLMJ=�L9P9:D=�
AF;GE=��O=�9J=�J=KHGFKA:D=�>GJ�9KKMEHLAGFK�MLADAR=<�AF;DM<AF?�L@=�9EGMFL�G>�KL9L=��>=<=J9D�9F<�AFL=JF9LAGF9D�HJ=
L9P�GH=J9LAF?�
AF;GE=��L@=�J=N=JK9D�G>�;=JL9AF�L=EHGJ9JQ�<A>>=J=F;=K�9F<�L@=�AEHD=E=FL9LAGF�G>�>=9KA:D=�9F<�HJM<=FL�L9P�HD9FFAF?�KLJ9L=?A=K���

��� 	�	4� ANNUAL REPORT



0@=K=�9KKMEHLAGFK�J=IMAJ=�KA?FA>A;9FL�BM<?E=FL�9:GML�L@=�>GJ=;9KLK�G>�>MLMJ=�L9P9:D=�AF;GE=�AF�9HHDA;9:D=�L9P�BMJAK<A;LAGFK��
O@A;@�9J=�:9K=<�GF�GMJ�;GEE=J;A9D�=PH=JA=F;=�LG�<9L=�9F<�9J=�;GFKAKL=FL�OAL@�L@=�HD9FK�9F<�=KLAE9L=K�L@9L�O=�9J=�MKAF?�LG�
E9F9?=�GMJ�MF<=JDQAF?�:MKAF=KK���

3=�E9AFL9AF�9�N9DM9LAGF�9DDGO9F;=�9?9AFKL�;=JL9AF�GL@=J�<=>=JJ=<�L9P�9KK=LK�O@=J=�J=9DAR9:ADALQ�AK�FGL�;=JL9AF���3=�
H=JAG<A;9DDQ�=N9DM9L=�L@=�DAC=DA@GG<�G>�L@=�J=9DAR9LAGF�G>�<=>=JJ=<�L9P�9KK=LK�9F<�J=<M;=�L@=�;9JJQAF?�9EGMFL�G>�L@=K=�<=>=JJ=<�L9P�
9KK=LK�:Q�9�N9DM9LAGF�9DDGO9F;=�LG�L@=�=PL=FL�O=�:=DA=N=�9�HGJLAGF�OADD�FGL�:=�J=9DAR=<���0@AK�<=L=JEAF9LAGF�<=H=F<K�GF�9�N9JA=LQ�
G>�>9;LGJK��KGE=�G>�O@A;@�9J=�KM:B=;LAN=��AF;DM<AF?�GMJ�J=;=FL�;MEMD9LAN=�=9JFAF?K�=PH=JA=F;=�:Q�L9PAF?�BMJAK<A;LAGF��
=PH=;L9LAGFK�G>�>MLMJ=�L9P9:D=�AF;GE=��;9JJQ>GJO9J<�H=JAG<K�9N9AD9:D=�LG�MK�>GJ�L9P�J=HGJLAF?�HMJHGK=K��N9JAGMK�AF;GE=�L9P�
KLJ9L=?A=K�9F<�GL@=J�J=D=N9FL�>9;LGJK���%>�O=�<=L=JEAF=�L@9L�L@=�<=>=JJ=<�L9P�9KK=LK�9J=�FGL�J=9DAR9:D=�AF�9�>MLMJ=�H=JAG<��O=�OGMD<�
J=;GJ<�E9L=JA9D�;@9F?=K�LG�AF;GE=�L9P�=PH=FK=�AF�L@9L�H=JAG<�

3=�@9N=�9DKG�HJGNA<=<�>GJ�MFJ=;G?FAR=<�L9P�:=F=>ALK�L@9L�O=�:=DA=N=�9J=�FGL�EGJ=
DAC=DQ
L@9F
FGL�LG�:=�KMKL9AF=<�MHGF�
=P9EAF9LAGF�:Q�L9P�9ML@GJALA=K���0@=�=N9DM9LAGF�G>�MFJ=;G?FAR=<�L9P�:=F=>ALK�AK�:9K=<�GF�>9;LGJK�L@9L�AF;DM<=��:ML�9J=�FGL�DAEAL=<�
LG��;@9F?=K�AF�L9P�D9O��L@=�E=9KMJ=E=FL�G>�L9P�HGKALAGFK�L9C=F�GJ�=PH=;L=<�LG�:=�L9C=F�AF�L9P�J=LMJFK��L@=�=>>=;LAN=�K=LLD=E=FL�G>�
E9LL=JK�KM:B=;L�LG�9M<AL��F=O�9M<AL�9;LANALQ�9F<�;@9F?=K�AF�>9;LK�GJ�;AJ;MEKL9F;=K�J=D9L=<�LG�9�L9P�HGKALAGF���3=�=N9DM9L=�
MFJ=;G?FAR=<�L9P�:=F=>ALK�GF�9�IM9JL=JDQ�:9KAK�9F<�9<BMKL�L@=�D=N=D�G>�L@=�DA9:ADALQ�LG�J=>D=;L�9FQ�KM:K=IM=FL�;@9F?=K�AF�L@=�
J=D=N9FL�>9;LK�KMJJGMF<AF?�L@=�MF;=JL9AF�HGKALAGFK���+MJ�DA9:ADALA=K�>GJ�MFJ=;G?FAR=<�L9P�:=F=>ALK�;9F�:=�J=DA=N=<�GFDQ�A>�L@=�
;GFLAF?=F;Q�:=;GE=K�D=?9DDQ�=PLAF?MAK@=<�L@JGM?@�=AL@=J�H9QE=FL�LG�L@=�L9PAF?�9ML@GJALQ�GJ�L@=�=PHAJ9LAGF�G>�L@=�KL9LML=�G>�
DAEAL9LAGFK��L@=�J=;G?FALAGF�G>�L@=�:=F=>ALK�9KKG;A9L=<�OAL@�L@=�HGKALAGF�E==L�L@=�EGJ=
DAC=DQ
L@9F
FGL�L@J=K@GD<�GJ�L@=�DA9:ADALQ�
:=;GE=K�=>>=;LAN=DQ�K=LLD=<�L@JGM?@�L@=�=P9EAF9LAGF�HJG;=KK���3=�;GFKA<=J�E9LL=JK�LG�:=�=>>=;LAN=DQ�K=LLD=<�GF;=�L@=�L9PAF?�
9ML@GJALQ�@9K�;GEHD=L=<�9DD�G>�ALK�J=IMAJ=<�GJ�=PH=;L=<�=P9EAF9LAGF�HJG;=<MJ=K��AF;DM<AF?�9DD�9HH=9DK�9F<�9<EAFAKLJ9LAN=�
J=NA=OK���3=�9DKG�9;;JM=�>GJ�HGL=FLA9D�AFL=J=KL�9F<�H=F9DLA=K�J=D9L=<�LG�MFJ=;G?FAR=<�L9P�:=F=>ALK�AF�AF;GE=�L9P�=PH=FK=�

&313<B��11=C<B7<5�$@=<=C<13;3<BA�

"GJ�9�<AK;MKKAGF�G>�J=;=FL�9;;GMFLAF?�HJGFGMF;=E=FLK��HD=9K=�K==�*GL=����/MEE9JQ�G>�/A?FA>A;9FL��;;GMFLAF?�,GDA;A=K��
G>�L@=�*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK�AF;DM<=<�AF�,9JL�%2�G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'�

�B3;���� %C/<B7B/B7D3�/<2�%C/:7B/B7D3��7A1:=AC@3A��0=CB�!/@93B�&7A9�

�;A2?2@A�%.A2�%6@8���0@=�HJAE9JQ�G:B=;LAN=K�G>�GMJ�AFN=KLE=FL�HGDA;Q��AF�GJ<=J�G>�HJAGJALQ��9J=�9K�>GDDGOK��K9>=LQ�9F<�
HJ=K=JN9LAGF�G>�HJAF;AH9D�9F<�<AN=JKA>A;9LAGF�G>�JAKC��DAIMA<ALQ�G>�AFN=KLE=FLK�KM>>A;A=FL�LG�E==L�;9K@�>DGO�J=IMAJ=E=FLK��9F<�
;GEH=LALAN=�QA=D<����DL@GM?@�GMJ�AFN=KLE=FLK�9J=�KM:B=;L�LG�E9JC=L�JAKC��GMJ�AFN=KLE=FL�HGDA;Q�KH=;A>A=K�;J=<AL�IM9DALQ�KL9F<9J<K�
>GJ�GMJ�AFN=KLE=FLK�9F<�DAEALK�L@=�9EGMFL�G>�;J=<AL�=PHGKMJ=�>JGE�9FQ�KAF?D=�AKKM=��AKKM=J�GJ�;=JL9AF�LQH=K�G>�AFN=KLE=FL���+MJ�
AFN=KLE=FL�HGDA;Q�9DDGOK�MK�LG�E9AFL9AF�9�HGJL>GDAG�G>�;9K@�=IMAN9D=FLK�9F<�K@GJL
L=JE�AFN=KLE=FLK�AF�9�N9JA=LQ�G>�K=;MJALA=K��
AF;DM<AF?�1�/��>=<=J9D�?GN=JFE=FL�9F<�>=<=J9D�9?=F;Q�K=;MJALA=K��;GJHGJ9L=�:GF<K�GJ�;GEE=J;A9D�H9H=J�AKKM=<�:Q�1�/��
;GJHGJ9LAGFK��EGF=Q�E9JC=L�AFKLJME=FLK��;=JL9AF�IM9DA>QAF?�EGF=Q�E9JC=L�EMLM9D�>MF<K��;=JL9AF�J=HMJ;@9K=�9?J==E=FLK��9F<�
L9P
=P=EHL�G:DA?9LAGFK�G>�KL9L=K��9?=F;A=K�9F<�EMFA;AH9DALA=K�AF�L@=�1�/���+MJ�;9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�9K�G>�
 =;=E:=J����������;GFKAKL=<�G>�EGF=Q�E9JC=L�>MF<K�9F<�LAE=�<=HGKALK�O@A;@�9J=�FGL�KM:B=;L�LG�KA?FA>A;9FL�AFL=J=KL�J9L=�JAKC�

3=�9J=�=PHGK=<�LG�JAKCK�9KKG;A9L=<�OAL@�;@9F?=K�AF�AFL=J=KL�J9L=K�AF�;GFF=;LAGF�OAL@�GMJ�L=JE�DG9F�:GJJGOAF?K���%F�
)9Q������O=�=FL=J=<�AFLG�L@=��J=<AL��?J==E=FL�O@A;@�HJGNA<=<�>GJ��A	�L@=� GDD9J�0=JE�(G9F���AA	�L@=�!MJG�0=JE�(G9F�9F<��AAA	�
L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ���%F�&9FM9JQ�������O=�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G���LG�L@=��J=<AL�
�?J==E=FL���1HGF�=FLJQ�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����;=JL9AF�=PAKLAF?�D=F<=JK�;GFN=JL=<�9�HGJLAGF�G>�L@=�GMLKL9F<AF?�
 GDD9J�0=JE�(G9F�AFLG�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9F<�O=�:GJJGO=<��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�
9<<ALAGF9D�0J9F;@=��
�� GDD9J�0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�MK=<�LG�J=H9Q�L@=�HGJLAGF�G>�L@=�GMLKL9F<AF?� GDD9J�
0=JE�(G9F�L@9L�O9K�FGL�;GFN=JL=<���%F�&MDQ�������O=�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL��9K�
9E=F<=<�:Q�L@=�.=HJA;AF?��E=F<E=FL�*G�����1HGF�=FLJQ�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G�����;=JL9AF�=PAKLAF?�D=F<=JK�
;GFN=JL=<�9�HGJLAGF�G>�L@=�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AFLG�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9F<�O=�
:GJJGO=<��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�9<<ALAGF9D�0J9F;@=��
�� GDD9J�0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�
MK=<�LG�J=H9Q�L@=�HGJLAGF�G>�L@=�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�L@9L�O=J=�FGL�;GFN=JL=<���%F�*GN=E:=J�������O=�
=FL=J=<�AFLG��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�L@=�.=HJA;AF?��E=F<E=FL�*G���9F<�.=HJA;AF?�
�E=F<E=FL�*G����LG�AF;J=9K=�L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ�>JGE��������EADDAGF�LG��������EADDAGF�9F<�=PL=F<�L@=�
E9LMJALQ�<9L=�>JGE�)9Q���������LG�*GN=E:=J������������

0@=J=�O=J=�FG�:GJJGOAF?K�GMLKL9F<AF?�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�GJ�L@=�!MJG�0=JE�(G9F�9K�G>�
 =;=E:=J������������0J9F;@=��
�� GDD9J�0=JE�(G9FK�:GJJGOAF?K�G>������:ADDAGF�O=J=�GMLKL9F<AF?�9K�G>� =;=E:=J����������
9F<�KM:B=;L�LG�9F�=AL@=J��9	�0=JE�/+".��GJ��:	�L@=�HJAE=�D=F<AF?�J9L=��AF�=9;@�;9K=��HDMK�9F�9HHDA;9:D=�E9J?AF���0@=�9HHDA;9:D=�
E9J?AF�>GJ�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AK��������AF�L@=�;9K=�G>�0=JE�/+".�:GJJGOAF?K	�9F<��������AF�L@=�;9K=�G>�
:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	���0G�9;@A=N=�9�<=KAJ=<�EAP�G>�>DG9LAF?�9F<�>AP=<�AFL=J=KL�J9L=K�GF�GMJ�0J9F;@=��
�� GDD9J�

���	�	4�ANNUAL REPORT



0=JE�(G9FK��O=�=FL=J=<�AFLG�AFL=J=KL�J9L=�KO9H�9?J==E=FLK�AF��HJAD��������0@=�AFL=J=KL�J9L=�KO9H�9?J==E=FLK�@9N=�9�FGLAGF9D�
9EGMFL�G>��������EADDAGF�9F<�9J=�=>>=;LAN=�MFLAD��HJAD���������K�9�J=KMDL�G>�L@=K=�9?J==E=FLK��L@=�AFL=J=KL�J9L=�GF�9�HGJLAGF�G>�
GMJ�L=JE�DG9F�:GJJGOAF?K�AK�>AP=<�9L����������HDMK�L@=�:GJJGOAF?�KHJ=9<��MFLAD��HJAD������������0@=�F=L�9KK=L�>9AJ�N9DM=�G>�
GMLKL9F<AF?�AFL=J=KL�J9L=�KO9H�;GFLJ9;LK�O9K������EADDAGF�9K�G>� =;=E:=J������������0@=�AEH9;L�G>�9�@QHGL@=LA;9D�AF;J=9K=�GJ�
<=;J=9K=�AF�AFL=J=KL�J9L=K�GF�L@=�>9AJ�N9DM=�G>�L@=�AFL=J=KL�J9L=�KO9H�;GFLJ9;LK�OGMD<�:=�G>>K=L�:Q�9�;@9F?=�AF�L@=�N9DM=�G>�L@=�
MF<=JDQAF?�DA9:ADALQ���%>�AFL=J=KL�J9L=K�O=J=�LG�AF;J=9K=�GJ�<=;J=9K=�:Q�����AFL=J=KL�=PH=FK=�>GJ������OGMD<�AF;J=9K=�GJ�<=;J=9K=�
:Q�9HHJGPAE9L=DQ�������EADDAGF��:9K=<�GF�L@=�MF@=<?=<�HGJLAGF�G>�GMJ�GMLKL9F<AF?�N9JA9:D=�J9L=�:GJJGOAF?K�

%F�/=HL=E:=J�������O=�;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>������:ADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K���%F�
�HJAD�������O=�AKKM=<������:ADDAGF�AF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=�/=;MJ=<�*GL=K���%F�&MF=�������O=�;GEHD=L=<�9�HJAN9L=�
HD9;=E=FL�G>������:ADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�

0@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=������*GL=K�@9N=�>AP=<�9FFM9D�AFL=J=KL�J9L=K�G>����������������9F<���������
J=KH=;LAN=DQ��9F<�O=�L@=J=>GJ=�<G�FGL�@9N=�=;GFGEA;�AFL=J=KL�J9L=�=PHGKMJ=�GF�L@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=������
*GL=K���$GO=N=J��L@=�>9AJ�N9DM=K�G>�L@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=������*GL=K�9J=�=PHGK=<�LG�AFL=J=KL�J9L=�JAKC���
#=F=J9DDQ��L@=�>9AJ�N9DM=K�G>�L@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=������*GL=K�OADD�AF;J=9K=�9K�AFL=J=KL�J9L=K�>9DD�9F<�
<=;J=9K=�9K�AFL=J=KL�J9L=K�JAK=���0@=�>9AJ�N9DM=K�G>�L@=������*GL=K�9F<�L@=������*GL=K�9J=�9DKG�9>>=;L=<�:Q�NGD9LADALQ�AF�GMJ�
GJ<AF9JQ�K@9J=�HJA;=����K�G>� =;=E:=J�����������L@=�>9AJ�N9DM=K�G>�L@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=������*GL=K�O=J=�
=KLAE9L=<�LG�:=������:ADDAGF�������:ADDAGF�9F<������:ADDAGF��J=KH=;LAN=DQ�

�<?264;��B??2;0F��E05.;42�%.A2�%6@8���3=�@9N=�KA?FA>A;9FL�GH=J9LAGFK�AF�!MJGH=�9K�O=DD�9K�AF�L@=�1�/���0@=�>MF;LAGF9D�
;MJJ=F;Q�G>�=9;@�>GJ=A?F�KM:KA<A9JQ�AK�?=F=J9DDQ�L@=�DG;9D�;MJJ=F;Q���3=�9J=�=PHGK=<�LG�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�JAKC�9K�L@=�
>MF;LAGF9D�;MJJ=F;Q�>AF9F;A9D�KL9L=E=FLK�G>�>GJ=A?F�KM:KA<A9JA=K�9J=�LJ9FKD9L=<�LG�1�/��<GDD9JK���0@=�9KK=LK�9F<�DA9:ADALA=K�G>�GMJ�
>GJ=A?F�KM:KA<A9JA=K�@9NAF?�9�>MF;LAGF9D�;MJJ=F;Q�GL@=J�L@9F�L@=�1�/��<GDD9J�9J=�LJ9FKD9L=<�AFLG�1�/��<GDD9JK�9L�L@=�=P;@9F?=�J9L=�
HJ=N9ADAF?�9L�L@=�:9D9F;=�K@==L�<9L=��9F<�9L�L@=�9N=J9?=�=P;@9F?=�J9L=�>GJ�L@=�J=HGJLAF?�H=JAG<�>GJ�J=N=FM=�9F<�=PH=FK=�9;;GMFLK���
0@=�;MEMD9LAN=�>GJ=A?F�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FL�AK�J=;GJ<=<�9K�9�;GEHGF=FL�G>�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�AF�
K@9J=@GD<=JKa�=IMALQ���0@=�J=HGJL=<�J=KMDLK�G>�GMJ�>GJ=A?F�KM:KA<A9JA=K�OADD�:=�AF>DM=F;=<�:Q�L@=AJ�LJ9FKD9LAGF�AFLG�1�/��<GDD9JK�:Q�
;MJJ=F;Q�EGN=E=FLK�9?9AFKL�L@=�1�/��<GDD9J���+MJ�HJAE9JQ�;MJJ=F;Q�LJ9FKD9LAGF�=PHGKMJ=�AK�J=D9L=<�LG�GMJ�KM:KA<A9JA=K�L@9L�@9N=�
>MF;LAGF9D�;MJJ=F;A=K�<=FGEAF9L=<�AF�KL=JDAF?�9F<�=MJG�����@QHGL@=LA;9D�����KLJ=F?L@=FAF?�GJ�O=9C=FAF?�AF�L@=�J9L=K�MK=<�LG�
LJ9FKD9L=�L@=�J=KMDLK�G>�GMJ�>GJ=A?F�KM:KA<A9JA=K�L@9L�@9N=�>MF;LAGF9D�;MJJ=F;A=K�<=FGEAF9L=<�AF�KL=JDAF?�9F<�=MJG�OGMD<�@9N=�
AF;J=9K=<�GJ�<=;J=9K=<�F=L�AF;GE=�>GJ�L@=�Q=9J�=F<=<� =;=E:=J����������:Q�9HHJGPAE9L=DQ�������EADDAGF�9F<������EADDAGF��
J=KH=;LAN=DQ�

0J9FK9;LAGF9D�=PHGKMJ=�9JAK=K�O@=J=�LJ9FK9;LAGFK�G;;MJ�AF�;MJJ=F;A=K�GL@=J�L@9F�L@=�>MF;LAGF9D�;MJJ=F;Q���0J9FK9;LAGFK�AF�
>GJ=A?F�;MJJ=F;A=K�9J=�J=;GJ<=<�9L�L@=�=P;@9F?=�J9L=�HJ=N9ADAF?�9L�L@=�<9L=�G>�L@=�LJ9FK9;LAGF���0@=�J=KMDLAF?�EGF=L9JQ�9KK=LK�9F<�
DA9:ADALA=K�9J=�LJ9FKD9L=<�AFLG�L@=�9HHJGHJA9L=�>MF;LAGF9D�;MJJ=F;Q�9L�=P;@9F?=�J9L=K�HJ=N9ADAF?�9L�L@=�:9D9F;=�K@==L�<9L=�9F<�L@=�
J=KMDLAF?�?9AFK�9F<�DGKK=K�9J=�J=HGJL=<�AF�>GJ=A?F�=P;@9F?=�?9AF��DGKK	�AF�L@=�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	����K�G>�
 =;=E:=J�����������GMJ�=PHGKMJ=�LG�LJ9FK9;LAGF�JAKC�HJAE9JADQ�J=D9L=<�LG�KL=JDAF?�9F<�=MJG�<=FGEAF9L=<�F=L�EGF=L9JQ�DA9:ADALA=K��
AF;DM<AF?�AFL=J;GEH9FQ�DG9FK��@=D<�:Q�KM:KA<A9JA=K�OAL@�9�1�/��<GDD9J�>MF;LAGF9D�;MJJ=F;Q���3=�@9N=�=FL=J=<�AFLG�>GJ=A?F�
=P;@9F?=�>GJO9J<�;GFLJ9;LK�LG�E9F9?=�L@AK�;MJJ=F;Q�JAKC���0@=K=�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�9J=�FGL�<=KA?F9L=<�9K�
@=<?=K��?9AFK�9F<�DGKK=K�GF�L@=K=�<=JAN9LAN=�AFKLJME=FLK�9J=�<=KA?F=<�LG�G>>K=L�?9AFK�9F<�DGKK=K�GF�L@=�MF<=JDQAF?�:9D9F;=�K@==L�
=PHGKMJ=K����K�G>� =;=E:=J�����������O=�@=D<�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�OAL@�FGLAGF9D�9EGMFLK�LGL9DAF?�
�������EADDAGF���0@=�F=L�DA9:ADALQ�>9AJ�N9DM=�G>�GMLKL9F<AF?�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�O9K������EADDAGF�9K�G>�
 =;=E:=J�������������9K=<�GF�GMJ�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�J9L=�=PHGKMJ=K�9K�G>� =;=E:=J�����������9�@QHGL@=LA;9D�����
9<N=JK=�>DM;LM9LAGF�AF�=P;@9F?=�J9L=K�OGMD<�<=;J=9K=�L@=�>9AJ�N9DM=�G>�GMJ�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�:Q�
9HHJGPAE9L=DQ������EADDAGF���0@=�J=KMDLAF?�DGKK�GF�L@=K=�>GJO9J<�;GFLJ9;LK�OGMD<�:=�G>>K=L�:Q�9�HGKALAN=�AEH9;L�GF�L@=�
MF<=JDQAF?�EGF=L9JQ�9KK=LK�9F<�DA9:ADALA=K�

�

��� 	�	4� ANNUAL REPORT



�B3;��� �7</<17/:�'B/B3;3<BA�/<2�'C>>:3;3<B/@G��/B/

+MJ�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�9K�DAKL=<�:=DGO�9J=�AF;DM<=<�AF�L@AK��FFM9D�.=HGJL�GF�"GJE����'�9K�H9?=K�"
��
L@JGM?@�"
���

$/53
�/HH�$6/@;/13CB71/:A�>:1
.=HGJL�G>�%F<=H=F<=FL�.=?AKL=J=<�,M:DA;��;;GMFLAF?�"AJE��',)#�� M:DAF��%J=D9F<���M<ALGJ�"AJE�% ������	 "
�
�GFKGDA<9L=<��9D9F;=�/@==LK "
�
�GFKGDA<9L=<�/L9L=E=FLK�G>�%F;GE=��(GKK	 "
�
�GFKGDA<9L=<�/L9L=E=FLK�G>��GEHJ=@=FKAN=�%F;GE=��(GKK	 "
�
�GFKGDA<9L=<�/L9L=E=FLK�G>�/@9J=@GD<=JKa�!IMALQ "
�
�GFKGDA<9L=<�/L9L=E=FLK�G>��9K@�"DGOK "
�
*GL=K�LG��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK "
��

�B3;��� �6/<53A�7<�/<2��7A/5@33;3<BA�E7B6��11=C<B/<BA�=<��11=C<B7<5�/<2��7</<17/:��7A1:=AC@3

*GL�9HHDA;9:D=�

�B3;���� �=<B@=:A�/<2�$@=132C@3A

�C.9B.A6<;�<3��6@09<@B?2��<;A?<9@�.;1�#?<021B?2@���3=�@9N=�;9JJA=<�GML�9F�=N9DM9LAGF�MF<=J�L@=�KMH=JNAKAGF�9F<�OAL@�L@=�
H9JLA;AH9LAGF�G>�E9F9?=E=FL��AF;DM<AF?�GMJ�HJAF;AH9D�=P=;MLAN=�G>>A;=J�9F<�HJAF;AH9D�>AF9F;A9D�G>>A;=J��G>�GMJ�<AK;DGKMJ=�;GFLJGDK�
9F<�HJG;=<MJ=K��9K�<=>AF=<�AF�.MD=���9
���=	�9F<���<
���=	�G>�L@=�!P;@9F?=��;L	�9K�G>�L@=�=F<�G>�L@=�H=JAG<�;GN=J=<�:Q�L@AK�
�FFM9D�.=HGJL�GF�"GJE����'����9K=<�GF�L@=AJ�=N9DM9LAGF��GMJ�HJAF;AH9D�=P=;MLAN=�G>>A;=J�9F<�HJAF;AH9D�>AF9F;A9D�G>>A;=J�
;GF;DM<=<�L@9L�GMJ�<AK;DGKMJ=�;GFLJGDK�9F<�HJG;=<MJ=K�O=J=�=>>=;LAN=�9K�G>� =;=E:=J����������

�6:6A.A6<;@�<;�A52��3320A6C2;2@@�<3��<;A?<9@�����;GFLJGD�KQKL=E��FG�E9LL=J�@GO�O=DD�;GF;=AN=<�9F<�GH=J9L=<��;9F�HJGNA<=�
GFDQ�J=9KGF9:D=��FGL�9:KGDML=��9KKMJ9F;=�L@9L�L@=�G:B=;LAN=K�G>�L@=�;GFLJGD�KQKL=E�9J=�E=L����=;9MK=�G>�AF@=J=FL�DAEAL9LAGFK�AF�9DD�
;GFLJGD�KQKL=EK��FG�=N9DM9LAGF�G>�;GFLJGDK�;9F�HJGNA<=�9:KGDML=�9KKMJ9F;=�L@9L�9DD�;GFLJGD�AKKM=K��A>�9FQ��OAL@AF�9F�GJ?9FAR9LAGF�
@9N=�:==F�<=L=;L=<����;;GJ<AF?DQ��GMJ�<AK;DGKMJ=�;GFLJGDK�9F<�HJG;=<MJ=K�9J=�<=KA?F=<�LG�HJGNA<=�J=9KGF9:D=��FGL�9:KGDML=��
9KKMJ9F;=�L@9L�L@=�G:B=;LAN=K�G>�GMJ�<AK;DGKMJ=�;GFLJGD�KQKL=E�9J=�E=L�9F<��9K�K=L�>GJL@�9:GN=��GMJ�HJAF;AH9D�=P=;MLAN=�G>>A;=J�9F<�
HJAF;AH9D�>AF9F;A9D�G>>A;=J�@9N=�;GF;DM<=<��:9K=<�GF�L@=AJ�=N9DM9LAGF�9K�G>�L@=�=F<�G>�L@=�H=JAG<�;GN=J=<�:Q�L@AK�J=HGJL��L@9L�GMJ�
<AK;DGKMJ=�;GFLJGDK�9F<�HJG;=<MJ=K�O=J=�=>>=;LAN=�LG�HJGNA<=�J=9KGF9:D=�9KKMJ9F;=�L@9L�L@=�G:B=;LAN=K�G>�GMJ�<AK;DGKMJ=�;GFLJGD�
KQKL=E�O=J=�E=L�

�5.;42@�6;��;A2?;.9��<;A?<9�<C2?��6;.;06.9�%2=<?A6;4��� MJAF?�L@=�IM9JL=J�=F<=<� =;=E:=J�����������L@=J=�O=J=�FG�
;@9F?=K�LG�GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�L@9L�@9N=�E9L=JA9DDQ�9>>=;L=<��GJ�9J=�J=9KGF9:DQ�DAC=DQ�LG�E9L=JA9DDQ�
9>>=;L��GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�

 .;.42:2;AM@�%2=<?A�<;��;A2?;.9��<;A?<9�<C2?��6;.;06.9�%2=<?A6;4���0@=�>GDDGOAF?�J=HGJL�AK�HJGNA<=<�:Q�E9F9?=E=FL�AF�
J=KH=;L�G>�GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?��9K�<=>AF=<�AF�.MD=���9
���>	�9F<���<
���>	�G>�L@=�!P;@9F?=��;L	�

�� +MJ�E9F9?=E=FL�AK�J=KHGFKA:D=�>GJ�=KL9:DAK@AF?�9F<�E9AFL9AFAF?�9<=IM9L=�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�

�� +MJ�E9F9?=E=FL�MK=<�L@=��+/+�>J9E=OGJC�LG�=N9DM9L=�L@=�=>>=;LAN=F=KK�G>�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�
J=HGJLAF?���)9F9?=E=FL�:=DA=N=K�L@9L�L@=��+/+�>J9E=OGJC�AK�9�KMAL9:D=�>J9E=OGJC�>GJ�ALK�=N9DM9LAGF�G>�>AF9F;A9D�
J=HGJLAF?�:=;9MK=�AL�AK�>J==�>JGE�:A9K��H=JEALK�J=9KGF9:DQ�;GFKAKL=FL�IM9DAL9LAN=�9F<�IM9FLAL9LAN=�E=9KMJ=E=FLK�G>�GMJ�
AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?��AK�KM>>A;A=FLDQ�;GEHD=L=�KG�L@9L�L@GK=�J=D=N9FL�>9;LGJK�L@9L�OGMD<�9DL=J�9�
;GF;DMKAGF�9:GML�L@=�=>>=;LAN=F=KK�G>�GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9J=�FGL�GEALL=<�9F<�AK�J=D=N9FL�LG�
9F�=N9DM9LAGF�G>�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�

�� )9F9?=E=FL�@9K�9KK=KK=<�L@=�=>>=;LAN=F=KK�G>�GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9K�G>� =;=E:=J����������
9F<�@9K�;GF;DM<=<�L@9L�KM;@�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�O9K�=>>=;LAN=���0@=J=�O=J=�FG�E9L=JA9D�
O=9CF=KK=K�AF�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�A<=FLA>A=<�:Q�E9F9?=E=FL�

�� ',)#��GMJ�AF<=H=F<=FL�J=?AKL=J=<�HM:DA;�9;;GMFLAF?�>AJE��@9K�9M<AL=<�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�G>�&9RR�
,@9JE9;=MLA;9DK�HD;�9K�G>�9F<�>GJ�L@=�Q=9J�=F<=<� =;=E:=J�����������AF;DM<=<�@=J=AF��9F<�@9K�AKKM=<�9F�9M<AL�J=HGJL�
GF�GMJ�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?��O@A;@�AK�AF;DM<=<�:=DGO�

���	�	4�ANNUAL REPORT



&3>=@B�=4��<23>3<23<B�&357AB3@32�$C0:71��11=C<B7<5��7@;

0G�L@=�/@9J=@GD<=JK�9F<��G9J<�G>� AJ=;LGJK�
&9RR�,@9JE9;=MLA;9DK�HD;�

"=6;6<;�<;��;A2?;.9��<;A?<9�"C2?��6;.;06.9�%2=<?A6;4

3=�@9N=�9M<AL=<�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�KM:KA<A9JA=Ka��L@=��GEH9FQ	�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9K�G>�
 =;=E:=J�����������:9K=<�GF�;JAL=JA9�=KL9:DAK@=<�AF��;A2?;.9��<;A?<9�I��;A24?.A21��?.:2D<?8��
�	���AKKM=<�:Q�L@=��GEEALL==�
G>�/HGFKGJAF?�+J?9FAR9LAGFK�G>�L@=�0J=9<O9Q��GEEAKKAGF��%F�GMJ�GHAFAGF��L@=��GEH9FQ�E9AFL9AF=<��AF�9DD�E9L=JA9D�J=KH=;LK��
=>>=;LAN=�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9K�G>� =;=E:=J�����������:9K=<�GF�;JAL=JA9�=KL9:DAK@=<�AF��;A2?;.9��<;A?<9�I�
�;A24?.A21��?.:2D<?8��
�	���AKKM=<�:Q�L@=��GEEALL==�G>�/HGFKGJAF?�+J?9FAR9LAGFK�G>�L@=�0J=9<O9Q��GEEAKKAGF�

3=�9DKG�@9N=�9M<AL=<��AF�9;;GJ<9F;=�OAL@�L@=�KL9F<9J<K�G>�L@=�,M:DA;��GEH9FQ��;;GMFLAF?�+N=JKA?@L��G9J<��1FAL=<�/L9L=K	�
�,��+�	��L@=�;GFKGDA<9L=<�:9D9F;=�K@==LK�G>�L@=��GEH9FQ�9K�G>� =;=E:=J����������9F<�������L@=�J=D9L=<�;GFKGDA<9L=<�
KL9L=E=FLK�G>�AF;GE=��DGKK	��;GEHJ=@=FKAN=�AF;GE=��DGKK	��K@9J=@GD<=JKa�=IMALQ��9F<�;9K@�>DGOK�>GJ�=9;@�G>�L@=�Q=9JK�AF�L@=�
L@J==
Q=9J�H=JAG<�=F<=<� =;=E:=J�����������9F<�L@=�J=D9L=<�FGL=K�9F<�>AF9F;A9D�KL9L=E=FL�K;@=<MD=K�9L�AL=E����9	��
�;GDD=;LAN=DQ��`L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLKa	��9F<�GMJ�J=HGJL�<9L=<�"=:JM9JQ����������=PHJ=KK=<�9F�MFIM9DA>A=<�GHAFAGF�
GF�L@GK=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

�.@6@�3<?�"=6;6<;

0@=��GEH9FQaK�E9F9?=E=FL�AK�J=KHGFKA:D=�>GJ�E9AFL9AFAF?�=>>=;LAN=�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9F<�>GJ�ALK�
9KK=KKE=FL�G>�L@=�=>>=;LAN=F=KK�G>�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?��AF;DM<=<�AF�L@=�9;;GEH9FQAF?�)9F9?=E=FLK�.=HGJL�
GF�%FL=JF9D��GFLJGD�GN=J�"AF9F;A9D�.=HGJLAF?��+MJ�J=KHGFKA:ADALQ�AK�LG�=PHJ=KK�9F�GHAFAGF�GF�L@=��GEH9FQaK�AFL=JF9D�;GFLJGD�
GN=J�>AF9F;A9D�J=HGJLAF?�:9K=<�GF�GMJ�9M<AL��3=�9J=�9�HM:DA;�9;;GMFLAF?�>AJE�J=?AKL=J=<�OAL@�L@=�,��+��9F<�9J=�J=IMAJ=<�LG�:=�
AF<=H=F<=FL�OAL@�J=KH=;L�LG�L@=��GEH9FQ�AF�9;;GJ<9F;=�OAL@�L@=�1�/��>=<=J9D�K=;MJALA=K�D9OK�9F<�L@=�9HHDA;9:D=�JMD=K�9F<�
J=?MD9LAGFK�G>�L@=�/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF�9F<�L@=�,��+��

3=�;GF<M;L=<�GMJ�9M<AL�AF�9;;GJ<9F;=�OAL@�L@=�KL9F<9J<K�G>�L@=�,��+���0@GK=�KL9F<9J<K�J=IMAJ=�L@9L�O=�HD9F�9F<�H=J>GJE�L@=�
9M<AL�LG�G:L9AF�J=9KGF9:D=�9KKMJ9F;=�9:GML�O@=L@=J�=>>=;LAN=�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�O9K�E9AFL9AF=<�AF�9DD�
E9L=JA9D�J=KH=;LK��+MJ�9M<AL�G>�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�AF;DM<=<�G:L9AFAF?�9F�MF<=JKL9F<AF?�G>�AFL=JF9D�;GFLJGD�
GN=J�>AF9F;A9D�J=HGJLAF?��9KK=KKAF?�L@=�JAKC�L@9L�9�E9L=JA9D�O=9CF=KK�=PAKLK��9F<�L=KLAF?�9F<�=N9DM9LAF?�L@=�<=KA?F�9F<�GH=J9LAF?�
=>>=;LAN=F=KK�G>�AFL=JF9D�;GFLJGD�:9K=<�GF�L@=�9KK=KK=<�JAKC��+MJ�9M<AL�9DKG�AF;DM<=<�H=J>GJEAF?�KM;@�GL@=J�HJG;=<MJ=K�9K�O=�
;GFKA<=J=<�F=;=KK9JQ�AF�L@=�;AJ;MEKL9F;=K��3=�:=DA=N=�L@9L�GMJ�9M<AL�HJGNA<=K�9�J=9KGF9:D=�:9KAK�>GJ�GMJ�GHAFAGF�

�236;6A6<;�.;1��6:6A.A6<;@�<3��;A2?;.9��<;A?<9�"C2?��6;.;06.9�%2=<?A6;4�

��;GEH9FQaK�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�AK�9�HJG;=KK�<=KA?F=<�LG�HJGNA<=�J=9KGF9:D=�9KKMJ9F;=�J=?9J<AF?�L@=�
J=DA9:ADALQ�G>�>AF9F;A9D�J=HGJLAF?�9F<�L@=�HJ=H9J9LAGF�G>�>AF9F;A9D�KL9L=E=FLK�>GJ�=PL=JF9D�HMJHGK=K�AF�9;;GJ<9F;=�OAL@�?=F=J9DDQ�
9;;=HL=<�9;;GMFLAF?�HJAF;AHD=K����;GEH9FQaK�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�AF;DM<=K�L@GK=�HGDA;A=K�9F<�HJG;=<MJ=K�
L@9L���	�H=JL9AF�LG�L@=�E9AFL=F9F;=�G>�J=;GJ<K�L@9L��AF�J=9KGF9:D=�<=L9AD��9;;MJ9L=DQ�9F<�>9AJDQ�J=>D=;L�L@=�LJ9FK9;LAGFK�9F<�
<AKHGKALAGFK�G>�L@=�9KK=LK�G>�L@=�;GEH9FQ����	�HJGNA<=�J=9KGF9:D=�9KKMJ9F;=�L@9L�LJ9FK9;LAGFK�9J=�J=;GJ<=<�9K�F=;=KK9JQ�LG�H=JEAL�
HJ=H9J9LAGF�G>�>AF9F;A9D�KL9L=E=FLK�AF�9;;GJ<9F;=�OAL@�?=F=J9DDQ�9;;=HL=<�9;;GMFLAF?�HJAF;AHD=K��9F<�L@9L�J=;=AHLK�9F<�
=PH=F<ALMJ=K�G>�L@=�;GEH9FQ�9J=�:=AF?�E9<=�GFDQ�AF�9;;GJ<9F;=�OAL@�9ML@GJAR9LAGFK�G>�E9F9?=E=FL�9F<�<AJ=;LGJK�G>�L@=�
;GEH9FQ��9F<���	�HJGNA<=�J=9KGF9:D=�9KKMJ9F;=�J=?9J<AF?�HJ=N=FLAGF�GJ�LAE=DQ�<=L=;LAGF�G>�MF9ML@GJAR=<�9;IMAKALAGF��MK=��GJ�
<AKHGKALAGF�G>�L@=�;GEH9FQaK�9KK=LK�L@9L�;GMD<�@9N=�9�E9L=JA9D�=>>=;L�GF�L@=�>AF9F;A9D�KL9L=E=FLK�

�=;9MK=�G>�ALK�AF@=J=FL�DAEAL9LAGFK��AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�E9Q�FGL�HJ=N=FL�GJ�<=L=;L�EAKKL9L=E=FLK���DKG��
HJGB=;LAGFK�G>�9FQ�=N9DM9LAGF�G>�=>>=;LAN=F=KK�LG�>MLMJ=�H=JAG<K�9J=�KM:B=;L�LG�L@=�JAKC�L@9L�;GFLJGDK�E9Q�:=;GE=�AF9<=IM9L=�
:=;9MK=�G>�;@9F?=K�AF�;GF<ALAGFK��GJ�L@9L�L@=�<=?J==�G>�;GEHDA9F;=�OAL@�L@=�HGDA;A=K�GJ�HJG;=<MJ=K�E9Q�<=L=JAGJ9L=�

�K��',)#�

 M:DAF��%J=D9F<�
"=:JM9JQ����������

��� 	�	4� ANNUAL REPORT



�B3;���� #B63@��<4=@;/B7=<

�<A723@�(@/27<5��@@/<53;3<BA

0@=�>GDDGOAF?�AK�9�KMEE9JQ�G>�L@=�E9L=JA9D�L=JEK�G>�L@=�;GFLJ9;LK��AFKLJM;LAGFK�GJ�OJALL=F�HD9FK�>GJ�L@=�HMJ;@9K=�GJ�K9D=�G>�
L@=��GEH9FQaK�K=;MJALA=K�9<GHL=<�GJ�L=JEAF9L=<�:Q�GMJ�G>>A;=JK��9K�<=>AF=<�AF�.MD=���9
��>	�MF<=J�L@=�/=;MJALA=K�!P;@9F?=��;L�
G>�������9K�9E=F<=<	�9F<�<AJ=;LGJK�<MJAF?�L@=�IM9JL=J�=F<=<� =;=E:=J����������

(G>3�=4�(@/27<5��@@/<53;3<B

"/;3�/<2�$=A7B7=< �/B3 �1B7=< &C:3��
0���� �F>7@/B7=<��/B3
(=B/:�#@27</@G�
'6/@3A�B=�03�'=:2

.G:=JL�%9FFGF=  =;=E:=J����
����

0=JEAF9LAGF��	 4 )9J;@�������� ������

.G:=JL�%9FFGF=  =;=E:=J����
����

�<GHLAGF��	 4  =;=E:=J����
����

������

!P=;MLAN=�2A;=�,J=KA<=FL��#DG:9D�$=9<�
G>�.=K=9J;@�9F<� =N=DGHE=FL���@A=>�
)=<A;9D�+>>A;=J

��	 .=HJ=K=FLK�L@=�EG<A>A;9LAGF��9K�<=K;JA:=<�AF�.MD=���:�
��;	��	�AN	�MF<=J�L@=�!P;@9F?=��;L��G>�9�OJALL=F�HD9F�AFALA9DDQ�
9<GHL=<�GF�)9J;@���������L@9L�O9K�AFL=F<=<�LG�K9LAK>Q�L@=�9>>AJE9LAN=�<=>=FK=�;GF<ALAGFK�G>�.MD=���:�
��;	�MF<=J�L@=�!P;@9F?=�
�;L�


��GFLJ9;L��AFKLJM;LAGF�GJ�OJALL=F�HD9F�AFL=F<=<�LG�K9LAK>Q�L@=�9>>AJE9LAN=�<=>=FK=�;GF<ALAGFK�G>�.MD=���:�
��;	�MF<=J�L@=�
/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<�

�B3;���� �7A1:=AC@3�&35/@27<5��=@375<��C@7A271B7=<A�B6/B�$@3D3<B��<A>31B7=<A

*GL�9HHDA;9:D=�

$�&(�����

�=JL9AF�AF>GJE9LAGF�J=IMAJ=<�:Q�,9JL�%%%�AK�GEALL=<�>JGE�L@AK��FFM9D�.=HGJL�GF�"GJE����'�9F<�AF;GJHGJ9L=<�:Q�J=>=J=F;=�
LG�GMJ������,JGPQ�/L9L=E=FL��LG�:=�>AD=<�HMJKM9FL�LG�.=?MD9LAGF�����G>��L@=�!P;@9F?=��;L���%>�GMJ������,JGPQ�/L9L=E=FL�AK�FGL�
>AD=<�OAL@AF�����<9QK�9>L=J�L@=�=F<�G>�L@=�>AK;9D�Q=9J�;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE����'� L@=�GEALL=<�AF>GJE9LAGF�OADD�
:=�AF;DM<=<�AF�9F�9E=F<E=FL�LG�L@AK��FFM9D�.=HGJL�GF�"GJE����'�>AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�H=JAG<�

�B3;��
� �7@31B=@A���F31CB7D3�#44713@A�/<2��=@>=@/B3��=D3@</<13

0@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�/L9L=E=FL�9K�>GDDGOK�9F<�AK�AF;GJHGJ9L=<�:Q�
J=>=J=F;=�

X 0@=�AF>GJE9LAGF�J=D9LAF?�LG�GMJ�<AJ=;LGJK�9F<�FGEAF==K�>GJ�<AJ=;LGJ�AK�LG�:=�AF;DM<=<�AF�L@=�K=;LAGF�=FLALD=<�
^,JGHGK9D��]!D=;LAGF�G>� AJ=;LGJK�_

X 0@=�AF>GJE9LAGF�J=D9LAF?�LG�GMJ�=P=;MLAN=�G>>A;=JK�AK�LG�:=�AF;DM<=<�AF�L@=�K=;LAGF�=FLALD=<�^!P=;MLAN=�+>>A;=JK�_�

X 0@=�AF>GJE9LAGF�J=D9LAF?�LG�GMJ��M<AL��GEEALL==��9M<AL�;GEEALL==�>AF9F;A9D�=PH=JL��HJG;=<MJ=K�:Q�O@A;@�K@9J=@GD<=JK�
E9Q�J=;GEE=F<�FGEAF==K�LG�GMJ�:G9J<�G>�<AJ=;LGJK�9F<�GMJ�AFKA<=J�LJ9<AF?�HGDA;A=K�9F<�HJG;=<MJ=K�AK�LG�:=�AF;DM<=<�
AF�L@=�K=;LAGF�=FLALD=<�^�GJHGJ9L=�#GN=JF9F;=�9F<��G9J<�)9LL=JK�_�9F<

X %>�J=IMAJ=<��L@=�AF>GJE9LAGF�J=?9J<AF?�;GEHDA9F;=�OAL@�/=;LAGF����9	�G>�L@=�!P;@9F?=��;L�AK�LG�:=�AF;DM<=<�AF�L@=�
K=;LAGF�=FLALD=<�^ =DAFIM=FL�/=;LAGF����9	�.=HGJLK�_

/M;@�AF>GJE9LAGF�AK�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�GMJ������,JGPQ�/L9L=E=FL��HJGNA<=<�L@9L�A>�L@=������,JGPQ�
/L9L=E=FL�AK�FGL�>AD=<�OAL@AF�����<9QK�9>L=J�L@=�=F<�G>�L@=�>AK;9D�Q=9J�;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE����'��L@=�GEALL=<�
AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�9E=F<E=FL�LG�L@AK��FFM9D�.=HGJL�GF�"GJE����' >AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�
H=JAG<�

+MJ��G<=�G>��GF<M;L�9HHDA=K�LG�9DD�G>�GMJ�=EHDGQ==K��<AJ=;LGJK�9F<�G>>A;=JK��AF;DM<AF?�GMJ�HJAF;AH9D�=P=;MLAN=�G>>A;=J��
HJAF;AH9D�>AF9F;A9D�G>>A;=J��HJAF;AH9D�9;;GMFLAF?�G>>A;=J�GJ�;GFLJGDD=J��GJ�H=JKGFK�H=J>GJEAF?�KAEAD9J�>MF;LAGFK��9F<�L@GK=�G>�GMJ�

���	�	4�ANNUAL REPORT



KM:KA<A9JA=K���0@=��G<=�G>��GF<M;L�AK�9N9AD9:D=�GF�GMJ�O=:KAL=�9L�DDD�7.GG=5.?:.02BA60.9@�0<:�MF<=J�L@=�K=;LAGF�=FLALD=<�^+MJ�
,MJHGK=_�MF<=J�^!L@A;9D�/L9F<9J<K�_��3=�AFL=F<�LG�K9LAK>Q�L@=�<AK;DGKMJ=�J=IMAJ=E=FLK�MF<=J�%L=E������G>�L@=�/!��"GJE��
'�
J=?9J<AF?�9F�9E=F<E=FL�LG��GJ�O9AN=J�>JGE��9�HJGNAKAGF�G>�GMJ��G<=�G>��GF<M;L�:Q�HGKLAF?�KM;@�AF>GJE9LAGF�GF�GMJ�O=:KAL=�9L�
L@=�O=:KAL=�9<<J=KK�9F<�DG;9LAGF�KH=;A>A=<�9:GN=�

�B3;���� �F31CB7D3��=;>3<A/B7=<

0@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�/L9L=E=FL�MF<=J�L@=�K=;LAGFK�=FLALD=<�
^!P=;MLAN=��GEH=FK9LAGF�_�^ AJ=;LGJ��GEH=FK9LAGF�_�^�GJHGJ9L=�#GN=JF9F;=�9F<��G9J<�)9LL=JK]�GEH=FK9LAGF��GEEALL==�
%FL=JDG;CK�9F<�%FKA<=J�,9JLA;AH9LAGF_�9F<�^�GJHGJ9L=�#GN=JF9F;=�9F<��G9J<�)9LL=JK]�GEH=FK9LAGF��GEEALL==�.=HGJL_�9F<�AK�
AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=��HJGNA<=<�L@9L�A>�L@=������,JGPQ�/L9L=E=FL�AK�FGL�>AD=<�OAL@AF�����<9QK�9>L=J�L@=�=F<�G>�L@=�
>AK;9D�Q=9J�;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE���
'��L@=�GEALL=<�AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�9E=F<E=FL�LG�L@AK�
�FFM9D�.=HGJL�GF�"GJE���
'�>AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�H=JAG<�

�B3;���� '31C@7BG�#E<3@A67>�=4��3@B/7<��3<34717/:�#E<3@A�/<2�!/</53;3<B�/<2�&3:/B32�'B=196=:23@�!/BB3@A

0@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�OAL@�J=KH=;L�LG�=IMALQ�;GEH=FK9LAGF�HD9FK�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�
/L9L=E=FL�MF<=J�L@=�K=;LAGF�=FLALD=<�^!IMALQ��GEH=FK9LAGF�,D9F�%F>GJE9LAGF_�9F<�L@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�OAL@�
J=KH=;L�LG�K=;MJALQ�GOF=JK@AH�G>�;=JL9AF�:=F=>A;A9D�GOF=JK�9F<�E9F9?=E=FL�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�/L9L=E=FL�MF<=J�
L@=�K=;LAGF�=FLALD=<�^/=;MJALQ�+OF=JK@AH�G>��=JL9AF��=F=>A;A9D�+OF=JK�9F<�)9F9?=E=FL_�9F<�AF�=9;@�;9K=�AK�AF;GJHGJ9L=<�
@=J=AF�:Q�J=>=J=F;=��HJGNA<=<�L@9L�A>�L@=������,JGPQ�/L9L=E=FL�AK�FGL�>AD=<�OAL@AF�����<9QK�9>L=J�L@=�=F<�G>�L@=�>AK;9D�Q=9J�
;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE���
'��L@=�GEALL=<�AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�9E=F<E=FL�LG�L@AK��FFM9D�.=HGJL�
GF�"GJE���
'�>AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�H=JAG<�

�B3;��
� �3@B/7<�&3:/B7=<A67>A�/<2�&3:/B32�(@/<A/1B7=<A��/<2��7@31B=@��<23>3<23<13�

0@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�/L9L=E=FL�MF<=J�L@=�K=;LAGFK�=FLALD=<�^�=JL9AF�
.=D9LAGFK@AHK�9F<�.=D9L=<�,9JLQ�0J9FK9;LAGFK_�9F<�^�GJHGJ9L=�#GN=JF9F;=�9F<��G9J<�)9LL=JK]%F<=H=F<=F;=�G>�L@=��G9J<�G>�
 AJ=;LGJK_�9F<�AK�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=��HJGNA<=<�L@9L�A>�L@=������,JGPQ�/L9L=E=FL�AK�FGL�>AD=<�OAL@AF�����<9QK�9>L=J�
L@=�=F<�G>�L@=�>AK;9D�Q=9J�;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE���
'��L@=�GEALL=<�AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�
9E=F<E=FL�LG�L@AK��FFM9D�.=HGJL�GF�"GJE���
'�>AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�H=JAG<�

�B3;���� $@7<17>/:��11=C<B/<B��33A�/<2�'3@D713A�

0@=�AF>GJE9LAGF�J=IMAJ=<�:Q�L@AK�AL=E�AK�LG�:=�AF;DM<=<�AF�GMJ������,JGPQ�/L9L=E=FL�MF<=J�L@=�K=;LAGF�=FLALD=<�^,JGHGK9D�
�]+F�9�*GF
�AF<AF?��<NAKGJQ��9KAK��.9LA>Q��HHGAFLE=FL�G>�%F<=H=F<=FL�.=?AKL=J=<��;;GMFLAF?�"AJE�9F<��+F�9��AF<AF?�
�9KAK���ML@GJAR=�L@=��G9J<�G>� AJ=;LGJK���;LAF?�0@JGM?@�L@=��M<AL��GEEALL==��LG� =L=JEAF=�L@=�%F<=H=F<=FL��M<ALGJKa�
.=EMF=J9LAGF_�9F<�AK�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=��HJGNA<=<�L@9L�A>�L@=������,JGPQ�/L9L=E=FL�AK�FGL�>AD=<�OAL@AF�����<9QK�
9>L=J�L@=�=F<�G>�L@=�>AK;9D�Q=9J�;GN=J=<�:Q�L@AK��FFM9D�.=HGJL�GF�"GJE���
'��L@=�GEALL=<�AF>GJE9LAGF�OADD�:=�AF;DM<=<�AF�9F�
9E=F<E=FL�LG�L@AK��FFM9D�.=HGJL�GF�"GJE���
'�>AD=<�FGL�D9L=J�L@9F�L@=�=F<�G>�KM;@����
<9Q�H=JAG<�

$�&(��*�

�B3;���� �F6707BA�/<2��7</<17/:�'B/B3;3<B�'1632C:3A

�.��'52�3<99<D6;4�1<0B:2;A@�.?2�36921�.@�=.?A�<3�A56@��;;B.9�%2=<?A�<;��<?:�	�����
	� �6;.;06.9�&A.A2:2;A@�

/==��GFKGDA<9L=<�"AF9F;A9D�/L9L=E=FLK�AF�,9JL�%%��%L=E���G>�L@AK��FFM9D�.=HGJL�GF�"GJE����'��

� �6;.;06.9�&A.A2:2;A�&0521B92@�

0@=�>GDDGOAF?�>AF9F;A9D�KL9L=E=FL�K;@=<MD=�G>�&9RR�,@9JE9;=MLA;9DK�HD;�AK�>AD=<�9K�H9JL�G>�L@AK��FFM9D�.=HGJL�GF�
"GJE����'�GF�H9?=�"
���9F<�K@GMD<�:=�J=9<�AF�;GFBMF;LAGF�OAL@�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�G>�&9RR�,@9JE9;=MLA;9DK�
HD;�

/;@=<MD=�%%��29DM9LAGF�9F<�-M9DA>QAF?��;;GMFLK

��� 	�	4� ANNUAL REPORT



�DD�GL@=J�K;@=<MD=K�9J=�GEALL=<�:=;9MK=�L@=Q�9J=�FGL�9HHDA;9:D=��FGL�J=IMAJ=<�MF<=J�L@=�AFKLJM;LAGFK��GJ�L@=�J=IM=KL=<�
AF>GJE9LAGF�AK�K@GOF�AF�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�GJ�J=D9L=<�FGL=K�L@=J=LG�

�/���E56/6A@J'52�3<99<D6;4�2E56/6A@�.?2�6;09B121�52?26;�<?�6;0<?=<?.A21�52?26;�/F�?232?2;02�
�F6707B
"C;03@ �3A1@7>B7=<�=4��=1C;3<B
��� �?J==E=FL�9F<�,D9F�G>�)=J?=J�9F<�.=GJ?9FAR9LAGF��<9L=<�9K�G>�/=HL=E:=J�����������:Q�9F<�9EGF?�

�RMJ�,@9JE9�(AEAL=<��FGO�&9RR�,@9JE9;=MLA;9DK�HD;	��&9?M9J�)=J?=J�/M:�%F;���&9RR�,@9JE9;=MLA;9DK��
%F;��9F<�/=9EMK�)MDDA?9F��KGD=DQ�AF�@AK�;9H9;ALQ�9K�L@=�%F<=EFALGJKa�.=HJ=K=FL9LAN=��AF;GJHGJ9L=<�
@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK��%F;�aK��MJJ=FL�.=HGJL�GF�"GJE��
'�
�"AD=�*G�����
�����	�>AD=<�OAL@�L@=�/!��GF�/=HL=E:=J���������	�

��� �?J==E=FL�9F<�,D9F�G>�)=J?=J��<9L=<�9K�G>�)9Q�����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�HD;��
,D=P�)=J?=J�/M:��%F;���9F<��=D9LGJ�,@9JE9;=MLA;9DK��%F;���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�
����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
�����	��9K�>AD=<�OAL@�L@=�
/!��GF�)9Q���������	�

���c 0J9FK9;LAGF��?J==E=FL��<9L=<�9K�G>�"=:JM9JQ����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�1'�
$GD<AF?K�(AEAL=<��&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<��GEH9FQ�9F<�#3�,@9JE9;=MLA;9DK�,(���
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE�
�
'��"AD=�*G�����
�����	��9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ��������	�

���� (A;=FK=�9F<��GDD9:GJ9LAGF��?J==E=FL��<9L=<�+;LG:=J�����������:=LO==F�&9RR�,@9JE9;=MLA;9DK�%J=D9F<�
(AEAL=<�9F<�6QE=OGJCK����%F;���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�
 =;=E:=J��������	�

��� �E=F<=<�9F<�.=KL9L=<�)=EGJ9F<ME�9F<��JLA;D=K�G>��KKG;A9LAGF�G>�&9RR�,@9JE9;=MLA;9DK�HD;��9K�
9E=F<=<�GF��M?MKL����������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK�
HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�
>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

��� .=>=J=F;=�AK�E9<=�LG�!P@A:AL�����
���� %FN=KLGJ�.A?@LK��?J==E=FL��<9L=<�&MDQ���������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�L@=�

GL@=J�H9JLA=K�F9E=<�L@=J=AF��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�
,@9JE9;=MLA;9DK��%F;�aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
�����	��9K�>AD=<�OAL@�L@=�/!��GF�
&MDQ��������	�

���� �KKA?FE=FL���KKMEHLAGF�9F<��E=F<E=FL��?J==E=FL��<9L=<�9K�G>�&9FM9JQ�����������:Q�9F<�9EGF?�
&9RR�,@9JE9;=MLA;9DK��%F;���&9RR�,@9JE9;=MLA;9DK�HD;�9F<�L@=�GL@=J�H9JLA=K�F9E=<�L@=J=AF��AF;GJHGJ9L=<�
@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�
H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�9F<�9K�KM;;=KKGJ�LG�
&9RR�,@9JE9;=MLA;9DK��%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

���� %F<=FLMJ=��<9L=<�9K�G>��M?MKL�����������9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<��GEH9FQ��&9RR�
%FN=KLE=FLK�%�(AEAL=<�9F<�1�/���9FC�*9LAGF9D��KKG;A9LAGF��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�
!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
�����	��9K�>AD=<�
OAL@�L@=�/!��GF��M?MKL���������	�

���� "GJE�G>�������!P;@9F?=9:D=�/=FAGJ�*GL=�<M=�������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
�����	��9K�>AD=<�OAL@�L@=�
/!��GF��M?MKL���������	�

���� %F<=FLMJ=��<9L=<�9K�G>�&MF=����������9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<��GEH9FQ��&9RR�
%FN=KLE=FLK�%�(AEAL=<�9F<�1�/���9FC�*9LAGF9D��KKG;A9LAGF��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�
!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�
OAL@�L@=�/!��GF�&MF=���������	�

���� "GJE�G>��������!P;@9F?=9:D=�/=FAGJ�*GL=�<M=�������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�
/!��GF�&MF=���������	�

���� %F<=FLMJ=��<9L=<�9K�G>��HJAD�����������9EGF?�&9RR�/=;MJALA=K� =KA?F9L=<��;LANALQ��GEH9FQ��L@=�
?M9J9FLGJK�H9JLQ�L@=J=LG��1�/���9FC�*9LAGF9D��KKG;A9LAGF��9K�LJMKL==�9F<�9;CFGOD=<?=<�:Q�1�/���9FC�
*9LAGF9D��KKG;A9LAGF��9K�;GDD9L=J9D�LJMKL==��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�
�HJAD���������	�

���� "GJE�G>��������/=FAGJ�*GL=K�<M=�������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�
�HJAD���������	�

���	�	4�ANNUAL REPORT



���� "AJKL�/MHHD=E=FL9D�%F<=FLMJ=��<9L=<�9K�G>�&MDQ�����������9EGF?�#3�,@9JE9;=MLA;9DK�(AEAL=<��#3�
#DG:9D�/=JNA;=K��%FL=JF9LAGF9D	�(AEAL=<��#3�,@9JE9�(AEAL=<��#3�.=K=9J;@�(AEAL=<��#3�1'�
/=JNA;=K�(AEAL=<�9F<�#J==FOA;@��AGK;A=F;=K��%F;���&9RR�/=;MJALA=K� =KA?F9L=<��;LANALQ��GEH9FQ��9F<�
1�/���9FC�*9LAGF9D��KKG;A9LAGF��9K�LJMKL==�MF<=J�L@=�%F<=FLMJ=��<9L=<�9K�G>��HJAD����������
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK��HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

��� %F<=FLMJ=��<9L=<�9K�G>�/=HL=E:=J���������9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<��GEH9FQ��&9RR�
%FN=KLE=FLK�%�(AEAL=<�9F<�1�/���9FC�0JMKL��GEH9FQ��*9LAGF9D��KKG;A9LAGF��AF;GJHGJ9L=<�@=J=AF�:Q�
J=>=J=F;=�LG�!P@A:AL�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G��
���
������	��9K�>AD=<�OAL@�L@=�/!��GF�/=HL=E:=J��������	�

���! "GJE�G>���������!P;@9F?=9:D=�/=FAGJ�*GL=�<M=�������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�����
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�
/!��GF�/=HL=E:=J��������	�

���  =K;JAHLAGF�G>�/@9J=��9HAL9D�
����� �J=<AL��?J==E=FL��<9L=<�9K�G>�)9Q����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<�

�GEH9FQ��L@=�GL@=J�:GJJGO=JK�>JGE�LAE=�LG�LAE=�H9JLQ�L@=J=LG��L@=�D=F<=JK�9F<�AKKMAF?�:9FCK�>JGE�
LAE=�LG�LAE=�H9JLQ�L@=J=LG���9FC�G>��E=JA;9��*�����9K�9<EAFAKLJ9LAN=�9?=FL��9F<�1�/���9FC�*9LAGF9D�
�KKG;A9LAGF��9K�;GDD9L=J9D�LJMKL==��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�
)9Q��������	�

����� �GF>GJEAF?��@9F?=K��E=F<E=FL��<9L=<�9K�G>�&MF=����������=FL=J=<�AFLG�:Q��9FC�G>��E=JA;9��*����9K�
9<EAFAKLJ9LAN=�9?=FL�LG��J=<AL��?J==E=FL��<9L=<�9K�G>�)9Q����������:Q�9F<�9EGF?�&9RR�
,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<��GEH9FQ��L@=�GL@=J�:GJJGO=JK�>JGE�LAE=�LG�LAE=�H9JLQ�L@=J=LG��L@=�
D=F<=JK�9F<�AKKMAF?�:9FCK�>JGE�LAE=�LG�LAE=�H9JLQ�L@=J=LG���9FC�G>��E=JA;9��*�����9K�9<EAFAKLJ9LAN=�
9?=FL��9F<�1�/���9FC�*9LAGF9D��KKG;A9LAGF��9K�;GDD9L=J9D�LJMKL==��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�
!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK��HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�
L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

����� �E=F<E=FL�*G�����<9L=<�9K�G>�&9FM9JQ�����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<�
�GEH9FQ��L@=�GL@=J�:GJJGO=JK�>JGE�LAE=�LG�LAE=�H9JLQ�L@=J=LG��L@=�D=F<=JK�9F<�AKKMAF?�:9FCK�>JGE�
LAE=�LG�LAE=�H9JLQ�L@=J=LG���9FC�G>��E=JA;9��*�����9K�9<EAFAKLJ9LAN=�9?=FL��9F<�1�/���9FC�0JMKL�
�GEH9FQ��*9LAGF9D��KKG;A9LAGF��9K�;GDD9L=J9D�LJMKL==����AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�
�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�
L@=�/!��GF�&9FM9JQ���������	�

���� �E=F<E=FL�*G�����<9L=<�9K�G>�&9FM9JQ�����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�(AEAL=<�
�GEH9FQ��L@=�GL@=J�:GJJGO=JK�H9JLQ�L@=J=LG��L@=�?M9J9FLGJK�H9JLQ�L@=J=LG��L@=�D=F<=JK�H9JLQ�L@=J=LG��
�9FC�G>��E=JA;9��*�����9K�9<EAFAKLJ9LAN=�9?=FL��9F<�1�/���9FC�0JMKL��GEH9FQ��*9LAGF9D��KKG;A9LAGF��
�9K�KM;;=KKGJ�AF�AFL=J=KL�LG�1�/���9FC�*9LAGF9D��KKG;A9LAGF	��9K�;GDD9L=J9D�LJMKL==��AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G��
���
������	��9K�>AD=<�OAL@�L@=�/!��GF�&MDQ���������	�

���� �E=F<E=FL�*G�����<9L=<�9K�G>�*GN=E:=J�����������:Q�9F<�9EGF?�&9RR�,@9JE9;=MLA;9DK�,M:DA;�
(AEAL=<��GEH9FQ��L@=�GL@=J�:GJJGO=JK�H9JLQ�L@=J=LG��L@=�?M9J9FLGJK�H9JLQ�L@=J=LG��L@=�D=F<=JK�9F<�
AKKMAF?�:9FCK�H9JLQ�L@=J=LG���9FC�G>��E=JA;9��*�����9K�9<EAFAKLJ9LAN=�9?=FL��9F<�1�/���9FC�0JMKL�
�GEH9FQ��*9LAGF9D��KKG;A9LAGF��9K�KM;;=KKGJ�AF�AFL=J=KL�LG�1�/���9FC�*9LAGF9D��KKG;A9LAGF	��9K�
;GDD9L=J9D�LJMKL==��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
�MJJ=FL�.=HGJL�GF�"GJE��
'��"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J���������	�

����� /=LLD=E=FL��?J==E=FL��<9L=<�9K�G>��HJAD����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�&9RR�
,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<��9F<�.GP9F=�(9:GJ9LGJA=K��%F;���3=KL
39J<�,@9JE9;=MLA;9DK��GJH���
!MJG@=9DL@��1/�	��%F;���9F<�$ACE9�,@9JE9;=MLA;9DK�,(���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�
�����AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�
H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

����V /MHHDQ��?J==E=FL��<9L=<�9K�G>��HJAD����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�/A=?>JA=<�
�1/�	�%F;���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�,@9JE9;=MLA;9DK��%F;�aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�
OAL@�L@=�/!��GF�)9Q��������	�

����c )9KL=J�)9FM>9;LMJAF?�/=JNA;=K��?J==E=FL��<9L=<�9K�G>�+;LG:=J����������:Q�9F<�:=LO==F�&9RR�
,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<�9F<�,9L@=GF�,@9JE9;=MLA;9DK�%F;���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�
LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�
L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ���������	�

����c �GFLJ9;L�)9FM>9;LMJAF?��?J==E=FL��<9L=<�9K�G>�&9FM9JQ�����������:Q�9F<�:=LO==F�&9RR�
,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<�9F<�/A=?>JA=<��#��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
 =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ���������	�

��� 	�	4� ANNUAL REPORT



����� ,@9JE9;Q�)9KL=J�/=JNA;=K��?J==E=FL��<9L=<�9K�G>� =;=E:=J����������:Q�9F<�:=LO==F�&9RR�
,@9JE9;=MLA;9DK��%F;��9F<�!PHJ=KK�/;JAHLK�/H=;A9DLQ� AKLJA:MLAGF�/=JNA;=K��%F;���AF;GJHGJ9L=<�@=J=AF�:Q�
J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�)9J;@��������	�

�����c �E=F<=<�9F<�.=KL9L=<�(A;=FK=��?J==E=FL��<9L=<�9K�G>�+;LG:=J�����������:=LO==F�,@9JE9�)9J��/����
9F<�&9RR�,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
 =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ���������	�

�����c �E=F<E=FL�*G�����<9L=<�9K�G>�)9Q����������LG��E=F<=<�9F<�.=KL9L=<�(A;=FK=��?J==E=FL��<9L=<�9K�
G>�+;LG:=J�����������:=LO==F�,@9JE9�)9J��/����9F<�&9RR�,@9JE9;=MLA;9DK�%J=D9F<�(AEAL=<�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK��HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

���� (=9K=��<9L=<�)9Q����������:Q�9F<�:=LO==F�&G@F�.GF9F�9F<��9KLD=��GN=�,JGH=JLQ� =N=DGHE=FLK�
(AEAL=<�9F<�&9RR�,@9JE9;=MLA;9DK�HD;��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

������ "GJE�G>�%F<=EFA>A;9LAGF��?J==E=FL�:=LO==F�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�G>>A;=JK�9F<�<AJ=;LGJK�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��MJJ=FL�.=HGJL�GF�
"GJE��
'��"AD=�*G�����
�����	��9K�>AD=<�OAL@�L@=�/!��GF�&9FM9JQ���������	�

������ +>>=J�(=LL=J�>JGE�&9RR�,@9JE9;=MLA;9DK��%F;��LG�.G:=JL�%9FFGF=�<9L=<�9K�G>��HJAD����������
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

������� !EHDGQE=FL��?J==E=FL��<9L=<�9K�G>�)9Q����������:Q�9F<�:=LO==F�,9LJA;A9��9JJ�9F<�&9RR�
,@9JE9;=MLA;9DK�HD;��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�
>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

������� �@9F?=�AF��GFLJGD�/=N=J9F;=�0=JEK��<9L=<�9K�G>�)9Q�����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK�
%J=D9F<�(L<��9F<�,9LJA;A9��9JJ��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

������� �@9F?=�AF��GFLJGD�/LG;C��O9J<��;;=D=J9LAGF��?J==E=FL��<9L=<�9K�G>�)9Q����������:Q�9F<�:=LO==F�
&9RR�,@9JE9;=MLA;9DK�HD;�9F<�,9LJA;A9��9JJ��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

������ +>>=J�(=LL=J��<9L=<�9K�G>�&MDQ���������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�*==F9�)��,9LAD�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
*GN=E:=J��������	�

������� !EHDGQE=FL��GFLJ9;L��<9L=<�9K�G>� =;=E:=J�����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK�1'�
(AEAL=<�9F<�/9E9FL@9�,=9J;=��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
 =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ���������	�

������� !IMALQ��O9J<�(=LL=J��<9L=<�9K�G>� =;=E:=J����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK�1'�
(AEAL=<�9F<�/9E9FL@9�,=9J;=��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
 =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ���������	�

������� �E=F<E=FL�LG�!EHDGQE=FL��GFLJ9;L��<9L=<�9K�G>��HJAD�����������:Q�9F<�:=LO==F�&9RR�
,@9JE9;=MLA;9DK�1'�(AEAL=<�9F<�/9E9FL@9�,=9J;=��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�
=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q��������	�

����� � +>>=J�(=LL=J�>JGE�&9RR�,@9JE9;=MLA;9DK��%F;��LG�/9E9FL@9�,=9J;=��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�
!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�
L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

������ +>>=J�(=LL=J��<9L=<�9K�G>�"=:JM9JQ�����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�.=FU=�
#9DS��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�
GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�
)9Q��������	�

���	�	4�ANNUAL REPORT



������� +>>=J�(=LL=J��<9L=<�9K�G>��HJAD����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK�%J=D9F<�9F<�(AR�
$=F<=JKGF���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'�
�"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�
:=@9D>�G>�9F<�9K�KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

������� *=O�$AJ=�!IMALQ�(=LL=J��<9L=<�9K�G>��HJAD����������>JGE�&9RR�,@9JE9;=MLA;9DK�LG�(AR�$=F<=JKGF��
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�
9F<�9K�KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

������� +>>=J�(=LL=J��<9L=<�9K�G>�&9FM9JQ�����������:Q�9F<�:=LO==F�&9RR�,@9JE9;=MLA;9DK��%F;��9F<�,@ADAH�
&G@FKGF��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�
.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�
/!��GF�)9Q��������	�

������� /A?F
+F��GFMK�.=H9QE=FL��?J==E=FL��<9L=<�9K�G>�"=:JM9JQ�����������:Q�9F<�:=LO==F�&9RR�
,@9JE9;=MLA;9DK��%F;��9F<�,@ADAH�&G@FKGF�

������� &9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������
AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�J=?AKLJ9LAGF�KL9L=E=FL�GF�"GJE�/
���"AD=�*G�����
������	��9K�>AD=<�OAL@�
L@=�/!��GF�&9FM9JQ���������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F�/M:
,D9F�#GN=JFAF?��O9J<K�LG�,9JLA;AH9FLK�AF�
L@=�.=HM:DA;�G>�%J=D9F<��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�L@=��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�
,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�9F<�9K�KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F�
�"GJE�G>�1�/��+HLAGF�#J9FL�*GLA;=�9F<�"GJE�G>�
1�/��+HLAGF��?J==E=FL��9HHJGN=<�&MDQ���������	��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�
&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

����� � &9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F�
�"GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�
"GJE�G>�*GF
1�/��+HLAGF��?J==E=FL��9HHJGN=<�&MDQ���������	��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�
!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�
L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

�����!� &9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F�
�"GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�
"GJE�G>�*GF
1�/��+HLAGF��?J==E=FL��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q���������	�

�����"� �E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��9HHJGN=<��M?MKL��������	��AF;GJHGJ9L=<�@=J=AF�:Q�
J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�
*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

�����#� �E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��9HHJGN=<�*GN=E:=J��������	��AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�
*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J����
����	�

�����$� �E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��9HHJGN=<�*GN=E:=J��������	�AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������-��AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�
*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�)9J;@��������	�

�����%� �E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��9HHJGN=<�*GN=E:=J��������	��AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������%�AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�
=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�9F<�9K�KM;;=KKGJ�LG�&9RR�
,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

�����&� "GJE�G>�1�/��+HLAGF�#J9FL�*GLA;=�9F<�"GJE�G>�1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�
J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�
*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J����
����	�

�����'� "GJE�G>�1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�1�/��.=KLJA;L=<�/LG;C�1FAL�
�O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�
,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�
GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��
GF�*GN=E:=J��������	�

��� 	�	4� ANNUAL REPORT



�����(� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�
J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

�����)� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�
&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q��������	�

�����*� "GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL�
�O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q��������	�

�����+� "GJE�G>�1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�1�/��.=KLJA;L=<�/LG;C�1FAL�
�O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�
,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�
GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF�
�M?MKL��������	�

�����,� "GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�
1FAL��O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�
%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�
L@=�/!��GF��M?MKL��������	�

�����-� "GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�
1FAL��O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������!IMALQ�
%F;=FLAN=�,D9F���AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�
>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

�����.� "GJE�G>�1�/��,=J>GJE9F;=�.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�1�/��,=J>GJE9F;=�
.=KLJA;L=<�/LG;C�1FAL��O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<�
�����!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�
HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�
>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

�����/� "GJE�G>�*GF
1�/��,=J>GJE9F;=�.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��
,=J>GJE9F;=�.=KLJA;L=<�/LG;C�1FAL��O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�
9F<�.=KL9L=<������!IMALQ�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�
����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C�+HLAGF�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�J=?AKLJ9LAGF�KL9L=E=FL�
GF�"GJE�/
���"AD=�*G�����
������	��9K�>AD=<�OAL@�L@=�/!��GF�&9FM9JQ���������	�

������� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C�+HLAGF�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C�+HLAGF�,D9F�
�
"GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��+HLAGF��?J==E=FL��9HHJGN=<�
�M?MKL��������	��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�
>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

����� � �E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F��9HHJGN=<��M?MKL��������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

�����!� �E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F��9HHJGN=<�*GN=E:=J����
����	��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�
GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��
GF�*GN=E:=J��������	�

�����"� �E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F��9HHJGN=<�&MDQ���������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

���	�	4�ANNUAL REPORT



�����#� �E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F��9HHJGN=<�&MDQ���������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q�
�������	�

�����$� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�"GJE�G>�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<�*GF
!EHDGQ==� AJ=;LGJK������/LG;C��O9J<�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
*GN=E:=J��������	�

�����%� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
*GN=E:=J��������	�

�����&� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q�
�������	�

�����'� "GJE�G>�*GF
1�/��+HLAGF�#J9FL�*GLA;=�9F<�*GF
1�/��+HLAGF��?J==E=FL�MF<=J�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
*GN=E:=J��������	�

�����(� "GJE�G>�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL��O9J<�#J9FL�*GLA;=�9F<�*GF
1�/��.=KLJA;L=<�/LG;C�1FAL�
�O9J<��?J==E=FL�MF<=J�L@=�&9RR�,@9JE9;=MLA;9DK�HD;��E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==�
 AJ=;LGJK�/LG;C��O9J<�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������AF�&9RR�,@9JE9;=MLA;9DK�
HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�/=HL=E:=J�����������
9K�>AD=<�OAL@�L@=�/!��GF�*GN=E:=J��������	�

������� �E=F<=<�9F<�.=KL9L=<�#3�,@9JE9;=MLA;9DK�HD;������(GF?
0=JE�%F;=FLAN=�,D9F���AF;GJHGJ9L=<�
@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�
L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�9F<�9K�
KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

������� "GJE�G>�.=KLJA;L=<�/LG;C�1FAL��O9J<��?J==E=FL�MF<=J�L@=�#3�,@9JE9;=MLA;9DK�HD;������(GF?
0=JE�
%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�
L@=�/!��GF��M?MKL��������	�

������� "GJE�G>�.=HD9;=E=FL�/LG;C�+HLAGF��O9J<��?J==E=FL�MF<=J�L@=�#3�,@9JE9;=MLA;9DK�HD;������(GF?

0=JE�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�
-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�
L@=�/!��GF��M?MKL��������	�

����� � "GJE�G>�.=HD9;=E=FL�.=KLJA;L=<�/LG;C�1FAL��O9J<��?J==E=FL�MF<=J�L@=�#3�,@9JE9;=MLA;9DK�HD;�
�����(GF?
0=JE�%F;=FLAN=�,D9F��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������ �AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�
����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL��������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;������!EHDGQ==�/LG;C�,MJ;@9K=�,D9F��9K�9E=F<=<�9F<�J=KL9L=<��AF;GJHGJ9L=<�
@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'�
�"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�"=:JM9JQ�����
����	�

������� �E=F<=<�9F<�.=KL9L=<������!EHDGQ==�/LG;C�,MJ;@9K=�,D9F��9HHJGN=<�*GN=E:=J��������	��
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL���������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
)9J;@��������	�

������� �E=F<=<�9F<�.=KL9L=<������!EHDGQ==�/LG;C�,MJ;@9K=�,D9F��9HHJGN=<�*GN=E:=J��������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�
9F<�9K�KM;;=KKGJ�LG�&9RR�,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

����� � &9RR�,@9JE9;=MLA;9DK�HD;������!EHDGQ==�/LG;C�,MJ;@9K=�,D9F�/M:
,D9F�#GN=JFAF?�,MJ;@9K=�.A?@LK�LG�
,9JLA;AH9FLK�AF�L@=�.=HM:DA;�G>�%J=D9F<��AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�
,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�
)9J;@�����������9K�>AD=<�OAL@�L@=�/!��GF�)9Q���������	�

��� 	�	4� ANNUAL REPORT



������� &9RR�,@9JE9;=MLA;9DK�HD;��9K@��GFMK�,D9F�>GJ�1�/���>>ADA9L=K��9HHJGN=<�+;LG:=J���������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

������� &9RR�,@9JE9;=MLA;9DK��9K@��GFMK�,D9F��%J=D9F<�9F<�+L@=J�/H=;A>A=<��>>ADA9L=K	���9D=F<9J�5=9J�����	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������ �AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

������� &9RR�,@9JE9;=MLA;9DK�HD;��9K@��GFMK�,D9F�>GJ�1�/���>>ADA9L=K��9HHJGN=<�+;LG:=J���������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL��������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

����� � &9RR�,@9JE9;=MLA;9DK��9K@��GFMK�,D9F��%J=D9F<�9F<�+L@=J�/H=;A>A=<��>>ADA9L=K	���9D=F<9J�5=9J�����	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL������ �AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�
"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�
"=:JM9JQ���������	�

�����!� &9RR�,@9JE9;=MLA;9DK�HD;�#DG:9D��9K@��GFMK�,D9F��9HHJGN=<�*GN=E:=J������	��AF;GJHGJ9L=<�@=J=AF�
:Q�J=>=J=F;=�LG�!P@A:AL������!��AF�&9RR�,@9JE9;=MLA;9DK�HD;aK��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G��
���
�����	�>GJ�L@=�H=JAG<�=F<=<� =;=E:=J�����������9K�>AD=<�OAL@�L@=�/!��GF�)9J;@��������	�

������ �E=F<=<�9F<�.=KL9L=<�!P=;MLAN=��@9F?=�AF��GFLJGD�9F<�/=N=J9F;=��=F=>AL�,D9F��<9L=<�9K�G>�)9Q����
������AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�
.=HGJL�GF�"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��
GF��M?MKL��������	�

������ �E=F<=<�9F<�.=KL9L=<�*GF
!EHDGQ==� AJ=;LGJ��GEH=FK9LAGF�,GDA;Q��9HHJGN=<�)9Q��������	�
�AF;GJHGJ9L=<�@=J=AF�:Q�J=>=J=F;=�LG�!P@A:AL�������AF�&9RR�,@9JE9;=MLA;9DK�HD;aK�-M9JL=JDQ�.=HGJL�GF�
"GJE���
-��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�=F<=<�&MF=�����������9K�>AD=<�OAL@�L@=�/!��GF��M?MKL�
�������	�

���� &9RR�,@9JE9;=MLA;9DK�HD;�%FKA<=J�0J9<AF?�,GDA;Q
���� /M:KA<A9JA=K�G>�&9RR�,@9JE9;=MLA;9DK�HD;�
���� �GFK=FL�G>�',)#��%F<=H=F<=FL�.=?AKL=J=<�,M:DA;��;;GMFLAF?�"AJE�
���� ,GO=J�G>��LLGJF=Q��AF;DM<=<�GF�L@=�KA?F9LMJ=�H9?=�@=J=LG	�
���� �=JLA>A;9LAGF�G>�,JAF;AH9D�!P=;MLAN=�+>>A;=J�HMJKM9FL�LG�.MD=K���9
���9	�9F<���<
���9	�HJGEMD?9L=<�

MF<=J�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<�
���� �=JLA>A;9LAGF�G>�,JAF;AH9D�"AF9F;A9D�+>>A;=J�HMJKM9FL�LG�.MD=K���9
���9	�9F<���<
���9	�HJGEMD?9L=<�

MF<=J�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<�
����
 �=JLA>A;9LAGF�G>�,JAF;AH9D�!P=;MLAN=�+>>A;=J�9F<�,JAF;AH9D�"AF9F;A9D�+>>A;=J�HMJKM9FL�LG����1�/����

/=;LAGF�������9K�9<GHL=<�HMJKM9FL�LG�/=;LAGF�����G>�L@=�/9J:9F=K
+PD=Q��;L�G>������
���� &9RR�,@9JE9;=MLA;9DK�HD;�,GDA;Q�>GJ�.=;GMHE=FL�G>�%F;=FLAN=��GEH=FK9LAGF��AF;GJHGJ9L=<�@=J=AF�:Q�

J=>=J=F;=�LG�!P@A:AL������AF�L@=��FFM9D�.=HGJL�GF�"GJE���
'��"AD=�*G�����
�����	�>GJ�L@=�H=JAG<�
=F<=<� =;=E:=J�����������9K�>AD=<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�GF�:=@9D>�G>�9F<�9K�KM;;=KKGJ�LG�&9RR�
,@9JE9;=MLA;9DK�%F;��OAL@�L@=�/!��GF�"=:JM9JQ���������	�

����%*/ 4�.(�%FKL9F;=� G;ME=FL�
�0@=�AFKL9F;=�<G;ME=FL�<G=K�FGL�9HH=9J�AF�L@=�%FL=J9;LAN=� 9L9�"AD=�
:=;9MK=�ALK�4�.(�L9?K�9J=�=E:=<<=<�OAL@AF�L@=�%FDAF=�4�.(�<G;ME=FL

����/�$ %FDAF=�4�.(�09PGFGEQ�!PL=FKAGF�/;@=E9� G;ME=FL
������( %FDAF=�4�.(�09PGFGEQ�!PL=FKAGF��9D;MD9LAGF�(AFC:9K=� G;ME=FL
���� !" %FDAF=�4�.(�09PGFGEQ�!PL=FKAGF� =>AFALAGF�(AFC:9K=� G;ME=FL
����(�� %FDAF=�4�.(�09PGFGEQ�!PL=FKAGF�(9:=DK�(AFC:9K=� G;ME=FL
����,.! %FDAF=�4�.(�09PGFGEQ�!PL=FKAGF�,J=K=FL9LAGF�(AFC:9K=� G;ME=FL
��� �GN=J�,9?=�%FL=J9;LAN=� 9L9�"AD=��>GJE9LL=<�9K�%FDAF=�4�.(�9F<�;GFL9AF=<�AF�!P@A:AL����	

7777777777777777777�

�� %F<A;9L=K�E9F9?=E=FL�;GFLJ9;L�GJ�;GEH=FK9LGJQ�HD9F��

V� �GF>A<=FLA9D�LJ=9LE=FL�@9K�:==F�?J9FL=<�>GJ�HGJLAGFK�G>�L@AK�=P@A:AL���+EALL=<�HGJLAGFK�@9N=�:==F�>AD=<�K=H9J9L=DQ�OAL@�
L@=�/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF��

c� �=JL9AF�HGJLAGFK�G>�L@AK�=P@A:AL�@9N=�:==F�GEALL=<�HMJKM9FL�LG�%L=E�����:	��	�G>�.=?MD9LAGF�/
'��

���	�	4�ANNUAL REPORT



�� ,GJLAGFK�G>�L@AK�<G;ME=FL�@9N=�:==F�GEALL=<�HMJKM9FL�LG�%L=E�����:	���	�G>�.=?MD9LAGFK�/
'�:=;9MK=�L@=Q�9J=�:GL@�FGL�
E9L=JA9D�9F<�9J=�L@=�LQH=�L@9L�L@=��GEH9FQ�LJ=9LK�9K�HJAN9L=�9F<�;GF>A<=FLA9D�


� 0@=�;=JLA>A;9LAGFK�9LL9;@=<�9K�!P@A:AL������9;;GEH9FQ�L@AK��FFM9D�.=HGJL�GF�"GJE����'�HMJKM9FL�LG����1�/����
/=;LAGF�������9K�9<GHL=<�HMJKM9FL�LG�/=;LAGF�����G>�L@=�/9J:9F=K
+PD=Q��;L�G>�������9F<�K@9DD�FGL�:=�<==E=<�^>AD=<_�
:Q�L@=�.=?AKLJ9FL�>GJ�HMJHGK=K�G>�/=;LAGF����G>�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������9K�9E=F<=<��

�B3;���� �=@;��
���'C;;/@G
*GF=�

��� 	�	4� ANNUAL REPORT



'��"�()&�'

,MJKM9FL�LG�L@=�J=IMAJ=E=FLK�G>�/=;LAGF����GJ����<	�G>�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������L@=�J=?AKLJ9FL�@9K�<MDQ�;9MK=<�
L@AK�J=HGJL�LG�:=�KA?F=<�GF�ALK�:=@9D>�:Q�L@=�MF<=JKA?F=<��L@=J=MFLG�<MDQ�9ML@GJAR=<�

 9L=���"=:JM9JQ��������� �/HH�$6/@;/13CB71/:A�>C0:71�:7;7B32�1=;>/<G
�.=?AKLJ9FL	

�K������.1�!�����+6�  ��������
�@C13�����=H/22

�6/7@;/<���6734��F31CB7D3�#44713@�/<2��7@31B=@
�$@7<17>/:��F31CB7D3�#44713@�

�K�����,$%(%,�(��&+$*/+*
$67:7>� ���=6<A=<�

�F31CB7D3�*713�$@3A723<B�/<2��6734��7</<17/:�#44713@
�$@7<17>/:��7</<17/:�#44713@�

�K�����,�0.%�%����..��������
$/B@717/��/@@

'3<7=@�*713�$@3A723<B���6734��11=C<B7<5�#44713@
�$@7<17>/:��11=C<B7<5�#44713@�

���	�	4�ANNUAL REPORT



$#+�&�#���((#&"�-

'*+3��((�,!./+*/��5�0$!/!�,.!/!*0/��L@9L�=9;@�H=JKGF�O@GK=�KA?F9LMJ=�9HH=9JK�:=DGO�;GFKLALML=K�9F<�
9HHGAFLK��JM;=�����GR9<<��,@ADAH�(��&G@FKGF��*==F9�)��,9LAD�9F<�,9LJA;A9��9JJ��9F<�=9;@�G>�L@=E��9K�@AK�GJ�@=J�LJM=�9F<�D9O>MD�
9LLGJF=QK
AF
>9;L�9F<�9?=FLK��OAL@�>MDD�HGO=J�G>�KM:KLALMLAGF�>GJ�@AE�GJ�@=J��9F<�AF�@AK�GJ�@=J�F9E=�AF�9FQ�9F<�9DD�;9H9;ALA=K��LG�
KA?F�9FQ�9F<�9DD�9E=F<E=FLK�LG�L@AK��FFM9D�.=HGJL�GF�"GJE����'��9F<�LG�>AD=�L@=�K9E=��OAL@�=P@A:ALK�L@=J=LG�9F<�GL@=J�
<G;ME=FLK�AF�;GFF=;LAGF�L@=J=OAL@��OAL@�L@=�/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF��?J9FLAF?�MFLG�K9A<�9LLGJF=QK
AF
>9;L�9F<�
9?=FLK��9F<�=9;@�G>�L@=E��>MDD�HGO=J�9F<�9ML@GJALQ�LG�<G�9F<�H=J>GJE�=9;@�9F<�=N=JQ�9;L�9F<�L@AF?�J=IMAKAL=�9F<�F=;=KK9JQ�LG�:=�
<GF=�L@=J=OAL@��9K�>MDDQ�LG�9DD�AFL=FLK�9F<�HMJHGK=K�9K�@=�GJ�K@=�EA?@L�GJ�;GMD<�<G�AF�H=JKGF��@=J=:Q�J9LA>QAF?�9F<�;GF>AJEAF?�9DD�
L@9L�K9A<�9LLGJF=QK
AF
>9;L�9F<�9?=FLK��9F<�9FQ�G>�L@=E��@AK�GJ�@=J�KM:KLALML=�GJ�KM:KLALML=K��E9Q�D9O>MDDQ�<G�GJ�;9MK=�LG�:=�<GF=�
:Q�NAJLM=�@=J=G>�

,MJKM9FL�LG�L@=�J=IMAJ=E=FLK�G>�L@=�/=;MJALA=K�!P;@9F?=��;L�G>�������L@=�>GDDGOAF?�H=JKGFK�GF�:=@9D>�G>�L@=�J=?AKLJ9FL�
9F<�AF�L@=�;9H9;ALA=K�9F<�GF�L@=�<9L=K�AF<A;9L=<�@9N=�KA?F=<�L@AK�J=HGJL�:=DGO��

'75</BC@3 (7B:3 �/B3

�K������.1�!�����+6�  �������� �@9AJE9F���@A=>�!P=;MLAN=�+>>A;=J�9F<� AJ=;LGJ
�#?6;06=.9��E20BA6C2�"33602?�

"=:JM9JQ���������
�@C13�����=H/22

�K�����,$%(%,�(��&+$*/+* !P=;MLAN=�2A;=�,J=KA<=FL�9F<��@A=>�"AF9F;A9D�+>>A;=J
�#?6;06=.9��6;.;06.9�"33602?�

"=:JM9JQ���������
$67:7>� ���=6<A=<�

�K�����,�0.%�%����.. /=FAGJ�2A;=�,J=KA<=FL���@A=>��;;GMFLAF?�+>>A;=J
�#?6;06=.9��00<B;A6;4�"33602?�

"=:JM9JQ���������
$/B@717/��/@@

�K���� &!**%"!.�!���++'��������  AJ=;LGJ "=:JM9JQ���������
�3<<743@�����==9

�K�����,�0.%�'�#��!*.%#$0��������  AJ=;LGJ "=:JM9JQ���������
$/B@719�����<@756B

�K�����(�1.��$�)%((�������  AJ=;LGJ "=:JM9JQ���������
 /C@/��/;7::

�K�����,�0.%�'�'!**! 5���  AJ=;LGJ "=:JM9JQ���������
$/B@719��3<<32G

�K�����$!�0$!.��**�)�/$�..5�  AJ=;LGJ "=:JM9JQ���������
�3/B63@��<<�!1'6/@@G

�K������/!�)1/����)1((%#�*����������������  AJ=;LGJ "=:JM9JQ���������
'3/;CA����!C::75/<

�K�����'!**!0$�3��+a'!!"!��������  AJ=;LGJ "=:JM9JQ���������
�3<<3B6�+��#K�3343

�K������**!�+a.%+. �*��������  AJ=;LGJ "=:JM9JQ���������
�<<3�#K&7=@2/<

�K�����*+.�!.0�#��.%! !(��,$� �������  AJ=;LGJ "=:JM9JQ���������
"=@03@B����&7323:��$6���

�K�����)�.'� ��/)%0$��)� ���������  AJ=;LGJ "=:JM9JQ���������
!/@9����';7B6��!���

�K�����.%�'�!�3%**%*#$�)��������  AJ=;LGJ "=:JM9JQ���������
&719���+7<<7<56/;

��� 	�	4� ANNUAL REPORT



&3>=@B�=4��<23>3<23<B�&357AB3@32�$C0:71��11=C<B7<5��7@;

0G�L@=�/@9J=@GD<=JK�9F<��G9J<�G>� AJ=;LGJK
&9RR�,@9JE9;=MLA;9DK�HD;�

"=6;6<;�<;�A52��<;@<961.A21��6;.;06.9�&A.A2:2;A@

3=�@9N=�9M<AL=<�L@=�9;;GEH9FQAF?�;GFKGDA<9L=<�:9D9F;=�K@==LK�G>�&9RR�,@9JE9;=MLA;9DK�,D;�9F<�KM:KA<A9JA=K��L@=��GEH9FQ	�9K�
G>� =;=E:=J����������9F<�������L@=�J=D9L=<�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	��;GEHJ=@=FKAN=�AF;GE=��DGKK	��
KLG;C@GD<=JKa�=IMALQ��9F<�;9K@�>DGOK�>GJ�=9;@�G>�L@=�Q=9JK�AF�L@=�L@J==�Q=9J�H=JAG<�=F<=<� =;=E:=J����������9F<�L@=�J=D9L=<�
FGL=K�9F<�>AF9F;A9D�KL9L=E=FL�K;@=<MD=K�9L�AL=E����9	���;GDD=;LAN=DQ��L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK	��%F�GMJ�GHAFAGF��L@=�
;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�HJ=K=FL�>9AJDQ��AF�9DD�E9L=JA9D�J=KH=;LK��L@=�>AF9F;A9D�HGKALAGF�G>�L@=��GEH9FQ�9K�G>� =;=E:=J�
���������9F<�������9F<�L@=�J=KMDLK�G>�ALK�GH=J9LAGFK�9F<�ALK�;9K@�>DGOK�>GJ�=9;@�G>�L@=�Q=9JK�AF�L@=�L@J==�Q=9J�H=JAG<�=F<=<�
 =;=E:=J�����������AF�;GF>GJEALQ�OAL@�1�/��?=F=J9DDQ�9;;=HL=<�9;;GMFLAF?�HJAF;AHD=K�

3=�9DKG�@9N=�9M<AL=<��AF�9;;GJ<9F;=�OAL@�L@=�KL9F<9J<K�G>�L@=�,M:DA;��GEH9FQ��;;GMFLAF?�+N=JKA?@L��G9J<��1FAL=<�/L9L=K	�
�,��+�	��L@=��GEH9FQaK�AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�9K�G>� =;=E:=J�����������:9K=<�GF�;JAL=JA9�=KL9:DAK@=<�AF�
%FL=JF9D��GFLJGD�\�%FL=?J9L=<�"J9E=OGJC������	�AKKM=<�:Q�L@=��GEEALL==�G>�/HGFKGJAF?�+J?9FAR9LAGFK�G>�L@=�0J=9<O9Q�
�GEEAKKAGF_��9F<�GMJ�J=HGJL�<9L=<�"=:JM9JQ����������=PHJ=KK=<�9F�MFIM9DA>A=<�GHAFAGF�GF�L@=�=>>=;LAN=F=KK�G>�L@=��GEH9FQaK�
AFL=JF9D�;GFLJGD�GN=J�>AF9F;A9D�J=HGJLAF?�

�.@6@�3<?�"=6;6<;�

0@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�9J=�L@=�J=KHGFKA:ADALQ�G>�L@=��GEH9FQaK�E9F9?=E=FL��+MJ�J=KHGFKA:ADALQ�AK�LG�=PHJ=KK�
9F�GHAFAGF�GF�L@=K=��;GFKGDA<9L=<	�>AF9F;A9D�KL9L=E=FLK�:9K=<�GF�GMJ�9M<ALK��3=�9J=�9�HM:DA;�9;;GMFLAF?�>AJE�J=?AKL=J=<�OAL@�L@=�
,��+��9F<�9J=�J=IMAJ=<�LG�:=�AF<=H=F<=FL�OAL@�J=KH=;L�LG�L@=��GEH9FQ�AF�9;;GJ<9F;=�OAL@�L@=�1�/��>=<=J9D�K=;MJALA=K�D9OK�9F<�
L@=�9HHDA;9:D=�JMD=K�9F<�J=?MD9LAGFK�G>�L@=�/=;MJALA=K�9F<�!P;@9F?=��GEEAKKAGF�9F<�L@=�,��+��

3=�;GF<M;L=<�GMJ�9M<ALK�AF�9;;GJ<9F;=�OAL@�L@=�KL9F<9J<K�G>�L@=�,��+���0@GK=�KL9F<9J<K�J=IMAJ=�L@9L�O=�HD9F�9F<�H=J>GJE�L@=�
9M<AL�LG�G:L9AF�J=9KGF9:D=�9KKMJ9F;=�9:GML�O@=L@=J�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�9J=�>J==�G>�E9L=JA9D�EAKKL9L=E=FL��
O@=L@=J�<M=�LG�=JJGJ�GJ�>J9M<��+MJ�9M<ALK�AF;DM<=<�H=J>GJEAF?�HJG;=<MJ=K�LG�9KK=KK�L@=�JAKCK�G>�E9L=JA9D�EAKKL9L=E=FL�G>�L@=�
;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK��O@=L@=J�<M=�LG�=JJGJ�GJ�>J9M<��9F<�H=J>GJEAF?�HJG;=<MJ=K�L@9L�J=KHGF<�LG�L@GK=�JAKCK��/M;@�
HJG;=<MJ=K�AF;DM<=<�=P9EAFAF?��GF�9�L=KL�:9KAK��=NA<=F;=�J=?9J<AF?�L@=�9EGMFLK�9F<�<AK;DGKMJ=K�AF�L@=�;GFKGDA<9L=<�>AF9F;A9D�
KL9L=E=FLK��+MJ�9M<ALK�9DKG�AF;DM<=<�=N9DM9LAF?�L@=�9;;GMFLAF?�HJAF;AHD=K�MK=<�9F<�KA?FA>A;9FL�=KLAE9L=K�E9<=�:Q�E9F9?=E=FL��
9K�O=DD�9K�=N9DM9LAF?�L@=�GN=J9DD�HJ=K=FL9LAGF�G>�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK��3=�:=DA=N=�L@9L�GMJ�9M<ALK�HJGNA<=�9�
J=9KGF9:D=�:9KAK�>GJ�GMJ�GHAFAGF�

�?6A60.9��B16A� .AA2?@

0@=�;JALA;9D�9M<AL�E9LL=J�;GEEMFA;9L=<�:=DGO�AK�9�E9LL=J�9JAKAF?�>JGE�L@=�;MJJ=FL�H=JAG<�9M<AL�G>�L@=�;GFKGDA<9L=<�>AF9F;A9D�
KL9L=E=FLK�L@9L�O9K�;GEEMFA;9L=<�GJ�J=IMAJ=<�LG�:=�;GEEMFA;9L=<�LG�L@=�9M<AL�;GEEALL==�9F<�L@9L����	�J=D9L=K�LG�9;;GMFLK�GJ�
<AK;DGKMJ=K�L@9L�9J=�E9L=JA9D�LG�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�9F<���	�AFNGDN=<�GMJ�=KH=;A9DDQ�;@9DD=F?AF?��KM:B=;LAN=��GJ�
;GEHD=P�BM<?E=FLK��0@=�;GEEMFA;9LAGF�G>�L@=�;JALA;9D�9M<AL�E9LL=J�<G=K�FGL�9DL=J�AF�9FQ�O9Q�GMJ�GHAFAGF�GF�L@=�;GFKGDA<9L=<�
>AF9F;A9D�KL9L=E=FLK��L9C=F�9K�9�O@GD=��9F<�O=�9J=�FGL��:Q�;GEEMFA;9LAF?�L@=�;JALA;9D�9M<AL�E9LL=JK�:=DGO��HJGNA<AF?�K=H9J9L=�
GHAFAGFK�GF�L@=�;JALA;9D�9M<AL�E9LL=J�GJ�GF�L@=�9;;GMFLK�GJ�<AK;DGKMJ=K�LG�O@A;@�AL�J=D9L=K�

�@@2@@:2;A�<3��=616<92E� 2160.61�%2/.A2��00?B.9

�K�<AK;MKK=<�AF�*GL=���LG�L@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK��K9D=K�E9<=�MF<=J�?GN=JFE=FL9D�9F<�E9F9?=<
;9J=�HJA;AF?�
HJG?J9EK�9F<�;GEE=J;A9D�H9QGJ�;GFLJ9;LK�AF�L@=�1�/��9J=�KM:B=;L�LG�J=:9L=K�9F<�J=IMAJ=K�KA?FA>A;9FL�BM<?E=FL�AF�<=L=JEAFAF?�L@=�
K9D=K�MLADAR9LAGF�H=J;=FL9?=�MK=<�AF�;9D;MD9LAF?�L@=�!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D���K�<AK;MKK=<�AF�*GL=����LG�L@=�
;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK��L@=��GEH9FQ�J=HGJL=<�J=:9L=K�9F<�GL@=J�K9D=K�<=<M;LAGFK�G>����������L@GMK9F<K��O@A;@�
AF;DM<=<�J=:9L=K�J=D9L=<�LG�L@=�!HA<AGD=P�)=<A;9L=�J=:9L=�HJG?J9E�AF�L@=�1�/��

3=�A<=FLA>A=<�L@=�9KK=KKE=FL�G>�L@=�!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D�9K�9�;JALA;9D�9M<AL�E9LL=J��/A?FA>A;9FL�9F<�;GEHD=P�
9M<ALGJ�BM<?E=FL�O9K�J=IMAJ=<�LG�9KK=KK�L@=�!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D��KH=;A>A;9DDQ�<M=�LG�L@=�KA?FA>A;9FL�BM<?E=FL�
J=IMAJ=<�AF�<=L=JEAFAF?�L@=�K9D=K�MLADAR9LAGF�H=J;=FL9?=�MK=<�AF�L@=�;9D;MD9LAGF�G>�L@=�!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D�9EGMFL��

0@=�>GDDGOAF?�9J=�L@=�HJAE9JQ�HJG;=<MJ=K�O=�H=J>GJE=<�LG�9<<J=KK�L@AK�;JALA;9D�9M<AL�E9LL=J�


�3=�=N9DM9L=<�L@=�<=KA?F�9F<�L=KL=<�L@=�GH=J9LAF?�=>>=;LAN=F=KK�G>�;=JL9AF�AFL=JF9D�;GFLJGDK�J=D9L=<�LG�L@=�9KK=KKE=FL�G>�
!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D��

)��	�	4�ANNUAL REPORT




�3=�;GEH9J=<�L@=��GEH9FQaK�@AKLGJA;9D�!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D�9EGMFL�LG�L@=�9;LM9D�;D9AEK�J=;=AN=<�LG�9KK=KK�L@=�
�GEH9FQaK�9:ADALQ�LG�9;;MJ9L=DQ�>GJ=;9KL��


�3=�9KK=KK=<�L@=�9KKMEHLAGF�>GJ�J=9KGF9:D=F=KK�:Q�;GEH9JAF?�AL�9?9AFKL�9�K9D=K�MLADAR9LAGF�H=J;=FL9?=�J9F?=�L@9L�O9K�
AF<=H=F<=FLDQ�<=N=DGH=<�:9K=<�GF�@AKLGJA;9D�MLADAR9LAGF�J9L=K�

�K��',)#

3=�@9N=�K=JN=<�9K�L@=��GEH9FQaK�9M<ALGJ�KAF;=������

 M:DAF��%J=D9F<
"=:JM9JQ���������

)�� 	�	4� ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(����� �"���'���('
��<�B6=CA/<2A��3F13>B�>3@�A6/@3�/;=C<BA�

�313;03@�
��
�
�� �
�


�''�('
�MJJ=FL�9KK=LK�
�9K@�9F<�;9K@�=IMAN9D=FLK �� ���������� �� ����������
%FN=KLE=FLK � �������� � ��������
�;;GMFLK�J=;=AN9:D=��F=L�G>�9DDGO9F;=K�G>���������9F<���������9L� =;=E:=J����������
9F<�������J=KH=;LAN=DQ � �������� � ��������
%FN=FLGJA=K � �������� � ��������
,J=H9A<�=PH=FK=K � �������� � ��������
+L@=J�;MJJ=FL�9KK=LK � �������� � ��������
0GL9D�;MJJ=FL�9KK=LK � ���������� � ����������

,JGH=JLQ��HD9FL�9F<�=IMAHE=FL��F=L � �������� � ��������
+H=J9LAF?�D=9K=�9KK=LK � ������� � �������
%FL9F?A:D=�9KK=LK��F=L � ���������� � ����������
#GG<OADD � ���������� � ����������
 =>=JJ=<�L9P�9KK=LK��F=L � �������� � ��������
 =>=JJ=<�>AF9F;AF?�;GKLK � ������ � ������
+L@=J�FGF
;MJJ=FL�9KK=LK � �������� � �������
0GL9D�9KK=LK �� ����������� �� �����������

 ���� �(��'��"��'��&��# ��&'K��%)�(-
�MJJ=FL�DA9:ADALA=K�
�;;GMFLK�H9Q9:D= �� ������� �� ��������
�;;JM=<�DA9:ADALA=K � �������� � ��������
�MJJ=FL�HGJLAGF�G>�DGF?
L=JE�<=:L � ������� � ��������
%F;GE=�L9P=K�H9Q9:D= � ������� � �������
0GL9D�;MJJ=FL�DA9:ADALA=K � ���������� � ����������

(GF?
L=JE�<=:L��D=KK�;MJJ=FL�HGJLAGF � ���������� � ����������
+H=J9LAF?�D=9K=�DA9:ADALA=K��D=KK�;MJJ=FL�HGJLAGF � ������� � �������
 =>=JJ=<�L9P�DA9:ADALA=K��F=L � �������� � ��������
+L@=J�FGF
;MJJ=FL�DA9:ADALA=K � ������� � ��������
�GEEALE=FLK�9F<�;GFLAF?=F;A=K��*GL=���	
/@9J=@GD<=JKa�=IMALQ�
+J<AF9JQ�K@9J=K��FGEAF9D�N9DM=���������H=J�K@9J=����������K@9J=K�9ML@GJAR=<���������
9F<��������K@9J=K�AKKM=<�9F<�GMLKL9F<AF?�9L� =;=E:=J����������9F<�������J=KH=;LAN=DQ � �� ��
*GF
NGLAF?�=MJG�<=>=JJ=<�K@9J=K��b�����H9J�N9DM=�H=J�K@9J=��������K@9J=K�9ML@GJAR=<��
AKKM=<�9F<�GMLKL9F<AF?�9L�:GL@� =;=E:=J����������9F<����� ��� � ���
�9HAL9D�J=<=EHLAGF�J=K=JN= � ���� � ����
�<<ALAGF9D�H9A<
AF�;9HAL9D � ���������� � ����������
�;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK � ��������	� � ��������	�
.=L9AF=<�=9JFAF?K � ���������� � ��������
0GL9D�K@9J=@GD<=JKa�=IMALQ � ���������� � ����������
0GL9D�DA9:ADALA=K�9F<�K@9J=@GD<=JKa�=IMALQ �� ����������� �� �����������

0@=�9;;GEH9FQAF?�FGL=K�9J=�9F�AFL=?J9D�H9JL�G>�L@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

)��	�	4�ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#���"�#!��� #''�
��<�B6=CA/<2A��3F13>B�>3@�A6/@3�/;=C<BA�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

.=N=FM=K�
,JG<M;L�K9D=K��F=L �� ���������� �� ���������� �� ����������
.GQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K � �������� � ������� � �������
0GL9D�J=N=FM=K � ���������� � ���������� � ����������

+H=J9LAF?�=PH=FK=K�
�GKL�G>�HJG<M;L�K9D=K��=P;DM<AF?�9EGJLAR9LAGF�G>�9;IMAJ=<�<=N=DGH=<�
L=;@FGDG?A=K	 � �������� � �������� � ��������
/=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN= � ���������� � ���������� � ����������
.=K=9J;@�9F<�<=N=DGHE=FL � �������� � �������� � ��������
%FL9F?A:D=�9KK=L�9EGJLAR9LAGF � �������� � �������� � ��������
�;IMAJ=<�AF
HJG;=KK�J=K=9J;@�9F<�<=N=DGHE=FL � ������� � ������� � ��������
%FL9F?A:D=�9KK=L�AEH9AJE=FL�;@9J?= ]� � ]� � ��������
0GL9D�GH=J9LAF?�=PH=FK=K � ���������� � ���������� � ����������

%F;GE=��DGKK	�>JGE�GH=J9LAGFK � �������� � �������� � �������	�
%FL=J=KL�=PH=FK=��F=L � ��������	� � ��������	� � ��������	�
"GJ=A?F�=P;@9F?=�?9AF��DGKK	 � ������	� � ������ � �������	�
%F;GE=��DGKK	�:=>GJ=�AF;GE=�L9P�:=F=>AL�9F<�=IMALQ�AF�DGKK�G>�AFN=KL==K � �������� � �������� � ��������	�
%F;GE=�L9P�:=F=>AL � �������	� � ��������	� � ��������	�
!IMALQ�AF�DGKK�G>�AFN=KL==K � ������ � ������ � ������
*=L�AF;GE=��DGKK	 �� �������� �� �������� �� ��������	�

*=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�
�9KA; �� ����� �� ����� �� �����	�
 ADML=< �� ����� �� ����� �� �����	�
3=A?@L=<
9N=J9?=�GJ<AF9JQ�K@9J=K�MK=<�AF�H=J�K@9J=�;9D;MD9LAGFK�
�
:9KA; � ������� � ������� � �������
3=A?@L=<
9N=J9?=�GJ<AF9JQ�K@9J=K�MK=<�AF�H=J�K@9J=�;9D;MD9LAGFK�
�
<ADML=< � ������� � ������� � �������

0@=�9;;GEH9FQAF?�FGL=K�9J=�9F�AFL=?J9D�H9JL�G>�L@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

)�� 	�	4� ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#���#!$&���"'�*���"�#!��� #''�
��<�B6=CA/<2A�

-3/@��<232��313;03@�
��

�
�� �
�
 �
��
*=L�AF;GE=��DGKK	 �� �������� �� �������� �� ��������	�
+L@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	�
"GJ=A?F�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FLK � ��������	� � �������� � ��������	�
(GKK�GF�>9AJ�N9DM=�@=<?AF?�9;LANALA=K�J=;D9KKA>A=<�>JGE�9;;MEMD9L=<�
GL@=J�;GEHJ=@=FKAN=�DGKK�LG�>GJ=A?F�=P;@9F?=�?9AF��DGKK	��F=L�G>�
AF;GE=�L9P�:=F=>AL�G>��]���]��9F<������J=KH=;LAN=DQ ]� ]� � ����
1FJ=9DAR=<�?9AF�GF�;9K@�>DGO�@=<?AF?�9;LANALA=K��F=L�G>�AF;GE=�L9P�
=PH=FK=�G>����������������9F<��]��J=KH=;LAN=DQ � ������ � ������ � ]�
#9AF�GF�;9K@�>DGO�@=<?AF?�9;LANALA=K�J=;D9KKA>A=<�>JGE�9;;MEMD9L=<�
GL@=J�;GEHJ=@=FKAN=�DGKK�LG�AFL=J=KL�=PH=FK=��F=L�G>�AF;GE=�L9P�
=PH=FK=�G>����������������9F<��]��J=KH=;LAN=DQ ������	� � ������	� � ]�
+L@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	 � ��������	� � �������� � ��������	�
0GL9D�;GEHJ=@=FKAN=�AF;GE=��DGKK	 �� �������� �� �������� �� ��������	�

0@=�9;;GEH9FQAF?�FGL=K�9J=�9F�AFL=?J9D�H9JL�G>�L@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

)��	�	4�ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#��'��&��# ��&'K��%)�(-J��=<B7<C32�
��<�B6=CA/<2A�

#@27</@G�'6/@3A
"=<�D=B7<5��C@=�

�343@@32 �/>7B/:�
&323;>B7=<�
&3A3@D3

�227B7=</:
$/72�7<
�/>7B/:

�11C;C:/B32
#B63@

�=;>@363<A7D3
 =AA

&3B/7<32�
�/@<7<5A

(=B/:�
�?C7BG'6/@3A �;=C<B '6/@3A �;=C<B

�/:/<13�/B��313;03@�
���
�
�
 � ������� �� �� � ������ �� ��� �� ���� ������������ �� ��������	� �� �������� ������������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�=P=J;AK=�
G>�K@9J=�GHLAGFK � ��� � ]� � ]� � ]� � ]� � ������ � ]� � ]� � ������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
MF<=J�=EHDGQ==�KLG;C�
HMJ;@9K=�HD9F � ���� � ]� � ]� � ]� � ]� � ������� � ]� � ]� � �������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�N=KLAF?�
G>�J=KLJA;L=<�KLG;C�MFALK � ���� � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ]�
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�N=KLAF?�
G>�H=J>GJE9F;=
:9K=<�
J=KLJA;L=<�KLG;C�MFALK� � ��� � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ]�
/@9J=K�OAL@@=D<�>GJ�
H9QE=FL�G>�=EHDGQ==�K�
OAL@@GD<AF?�L9P�DA9:ADALQ � ]� � ]� � ]� � ]� � ]� � �������	� � ]� � ]� � �������	�
/@9J=
:9K=<�;GEH=FK9LAGF � ]� � ]� � ]� � ]� � ]� � �������� � ]� � ]� � ��������
/@9J=K�J=HMJ;@9K=< � ������	� � ]� � ]� � ]� � ]� � ]� � ]� � ��������	� � ��������	�
+L@=J�;GEHJ=@=FKAN=�DGKK � ]� � ]� � ]� � ]� � ]� � ]� � ��������	� � ]� � ��������	�
*=L�AF;GE= � ]� � ]� � ]� � ]� � ]� � ]� � ]� � �������� � ��������
�/:/<13�/B��313;03@�
���
�
�� � ������� �� �� � ������ �� ��� �� ���� ������������ �� ��������	� ������������ ������������

0@=�9;;GEH9FQAF?�FGL=K�9J=�9F�AFL=?J9D�H9JL�G>�L@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

)�� 	�	4� ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#��'��&��# ��&'K��%)�(-
��<�B6=CA/<2A�

#@27</@G�'6/@3A
"=<�D=B7<5��C@=�

�343@@32 �/>7B/:�
&323;>B7=<�
&3A3@D3

�227B7=</:
$/72�7<
�/>7B/:

�11C;C:/B32
#B63@

�=;>@363<A7D3
 =AA

&3B/7<32�
�/@<7<5A

(=B/:�
�?C7BG'6/@3A �;=C<B '6/@3A �;=C<B

�/:/<13�/B��313;03@�
���
�
�� � ������� �� �� � ������ �� ��� �� ���� ������������ �� ��������	� �� �������� ������������
�MEMD9LAN=�=>>=;L�
9<BMKLE=FL�>JGE�9<GHLAGF�G>�
�/1�����
�� � ]� � ]� � ]� � ]� � ]� � ��������	� � ]� � �������� � ��������	�
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�=P=J;AK=�
G>�K@9J=�GHLAGFK � ���� � ]� � ]� � ]� � ]� � ������� � ]� � ]� � �������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
MF<=J�=EHDGQ==�KLG;C�
HMJ;@9K=�HD9F � ���� � ]� � ]� � ]� � ]� � ������� � ]� � ]� � �������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�N=KLAF?�
G>�J=KLJA;L=<�KLG;C�MFALK � ���� � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ]�
/@9J=K�OAL@@=D<�>GJ�
H9QE=FL�G>�=EHDGQ==�K�
OAL@@GD<AF?�L9P�DA9:ADALQ � ]� � ]� � ]� � ]� � ]� � �������	� � ]� � ]� � �������	�
/@9J=
:9K=<�;GEH=FK9LAGF � ]� � ]� � ]� � ]� � ]� � �������� � ]� � ]� � ��������
/@9J=K�J=HMJ;@9K=< � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ���	� � ���	�
+L@=J�;GEHJ=@=FKAN=�DGKK � ]� � ]� � ]� � ]� � ]� � ]� � ��������	� � ]� � ��������	�
*=L�DGKK � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ��������	� � ��������	�
�/:/<13�/B��313;03@�
���
�
�� � ������� � �� � ������ � ��� � ���� � ���������� � ����������	� � �������� � ����������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�=P=J;AK=�
G>�K@9J=�GHLAGFK � ���� � ]� � ]� � ]� � ]� � ������� � ]� � ]� � �������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
MF<=J�=EHDGQ==�KLG;C�
HMJ;@9K=�HD9F � ���� � ]� � ]� � ]� � ]� � ������� � ]� � ]� � �������
%KKM9F;=�G>�GJ<AF9JQ�K@9J=K�
AF�;GFBMF;LAGF�OAL@�N=KLAF?�
G>�J=KLJA;L=<�KLG;C�MFALK � ���� � ]� � ]� � ]� � ]� � ]� � ]� � ]� � ]�
/@9J=K�OAL@@=D<�>GJ�
H9QE=FL�G>�=EHDGQ==�K�
OAL@@GD<AF?�L9P�DA9:ADALQ � ]� � ]� � ]� � ]� � ]� � �������	� � ]� � ]� � �������	�
/@9J=
:9K=<�;GEH=FK9LAGF � ]� � ]� � ]� � ]� � ]� � �������� � ]� � ]� � ��������
/@9J=K�J=HMJ;@9K=< � ������	� � ]� � ]� � ]� � �� � ]� � ]� � ��������	� � ��������	�
+L@=J�;GEHJ=@=FKAN=�
AF;GE= � ]� � ]� � ]� � ]� � ]� � ]� � �������� � ]� � ��������
*=L�AF;GE= � ]� � ]� � ]� � ]� � ]� � ]� � ]� � �������� � ��������
�/:/<13�/B��313;03@�
���
�
�
 � ������� �� �� � ������ �� ��� �� ���� ������������ �� ��������	� �� �������� ������������

)��	�	4�ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#����'��� #+'
��<�B6=CA/<2A�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

#>3@/B7<5�/1B7D7B73A
*=L�AF;GE=��DGKK	 �� �������� �� �������� �� ��������	�
�<BMKLE=FLK�LG�J=;GF;AD=�F=L�AF;GE=��DGKK	�LG�F=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K�
%FL9F?A:D=�9KK=L�9EGJLAR9LAGF � �������� � �������� � ��������
/@9J=
:9K=<�;GEH=FK9LAGF � �������� � �������� � ��������
�;IMAKALAGF�9;;GMFLAF?�AFN=FLGJQ�>9AJ�N9DM=�KL=H
MH�9<BMKLE=FL � �������� � �������� � ��������
 =HJ=;A9LAGF � ������� � ������� � �������
,JGNAKAGF�>GJ�DGKK=K�GF�9;;GMFLK�J=;=AN9:D=�9F<�AFN=FLGJQ � ������� � ������� � �������
*GF
;9K@�AFL=J=KL�=PH=FK= � ������� � ������� � �������
�;IMAJ=<�AF
HJG;=KK�J=K=9J;@�9F<�<=N=DGHE=FL � ������� � ������� � ��������
 =>=JJ=<�L9P�:=F=>AL � ��������	� � ��������	� � ��������	�
%EH9AJE=FL�G>�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL ]� � ������� � ]�
%FL9F?A:D=�9KK=L�AEH9AJE=FL�;@9J?= ]� � ]� � ��������
(GKK�GF�<AKHGK9D�G>�9�:MKAF=KK ]� � ]� � �������
+L@=J�FGF
;9K@�LJ9FK9;LAGFK � ������� � ������� � �������	�
�@9F?=K�AF�9KK=LK�9F<�DA9:ADALA=K�
�;;GMFLK�J=;=AN9:D= � �������	� � �������	� � �������	�
%FN=FLGJA=K � �������	� � �������	� � �������	�
,J=H9A<�=PH=FK=K�9F<�GL@=J�;MJJ=FL�9KK=LK � ������� � ��������	� � �������
+H=J9LAF?�D=9K=�9KK=LK � ������� � ������� � �������
+L@=J�FGF
;MJJ=FL�9KK=LK � �������	� � �������	� � �������	�
�;;GMFLK�H9Q9:D= � �������	� � ������ � �������	�
�;;JM=<�DA9:ADALA=K � ������� � �������	� � ��������
%F;GE=�L9P=K�H9Q9:D= � �������	� � ������� � ������	�
 =>=JJ=<�J=N=FM= ]� � ����	� � ������	�
+H=J9LAF?�D=9K=�DA9:ADALA=K��D=KK�;MJJ=FL�HGJLAGF � �������	� � �������	� � �������	�
+L@=J�FGF
;MJJ=FL�DA9:ADALA=K � �������	� � ������	� � �������	�

*=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K � ���������� � ���������� � ����������
�<D3AB7<5�/1B7D7B73A
�;IMAKALAGF�G>�AFN=KLE=FLK � ����������	� � ��������	� � �������	�
,MJ;@9K=K�G>�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL � �������	� � �������	� � �������	�
�;IMAJ=<�AF
HJG;=KK�J=K=9J;@�9F<�<=N=DGHE=FL � �������	� � �������	� � ��������	�
,JG;==<K�>JGE�E9LMJALQ�G>�AFN=KLE=FLK � �������� � �������� � �������
�;IMAKALAGF�G>�AFL9F?A:D=�9KK=LK ]� � ]� � �������	�
,JG;==<K�>JGE�K9D=�G>�9�:MKAF=KK ]� � ]� � �������

*=L�;9K@�MK=<�AF�AFN=KLAF?�9;LANALA=K � ��������	� � ��������	� � ��������	�
�7</<17<5�/1B7D7B73A
*=L�HJG;==<K�>JGE�AKKM9F;=�G>������*GL=K � �������� � ]� � ]�
,JG;==<K�>JGE�=EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK � ������� � ������� � �������
,9QE=FL�G>�<=:L�EG<A>A;9LAGF�;GKLK ������	� � ]� � ]�
.=H9QE=FLK�G>�DGF?
L=JE�<=:L � �������	� � �������	� � ��������	�
,9QE=FL�G>�=EHDGQ==�OAL@@GD<AF?�L9P=K�J=D9L=<�LG�K@9J=
:9K=<�9O9J<K � �������	� � �������	� � �������	�
/@9J=�J=HMJ;@9K=K � ��������	� � ��������	� � ���	�
.=H9QE=FL�G>������*GL=K � ��������	� � ]� � ]�

*=L�;9K@�HJGNA<=<�:Q��MK=<�AF	�>AF9F;AF?�9;LANALA=K � ������� � ��������	� � ��������	�
!>>=;L�G>�=P;@9F?=�J9L=K�GF�;9K@�9F<�;9K@�=IMAN9D=FLK ������	� � ������ � ������	�
*=L�AF;J=9K=�AF�;9K@�9F<�;9K@�=IMAN9D=FLK � �������� � �������� � ��������
�9K@�9F<�;9K@�=IMAN9D=FLK��9L�:=?AFFAF?�G>�H=JAG< � ���������� � �������� � ��������
�9K@�9F<�;9K@�=IMAN9D=FLK��9L�=F<�G>�H=JAG< �� ���������� �� ���������� �� ��������

)�� 	�	4� ANNUAL REPORT



��..�$��&!���)(��� '�$ �

�#"'# ���(���'(�(�!�"('�#����'��� #+'J��=<B7<C32�
��<�B6=CA/<2A�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

/MHHD=E=FL9D�<AK;DGKMJ=�G>�;9K@�>DGO�AF>GJE9LAGF�
�9K@�H9A<�>GJ�AFL=J=KL �� �������� �� �������� �� ��������
�9K@�H9A<�>GJ�AF;GE=�L9P=K��F=L�G>�J=>MF<K � �������� � �������� � �������

0@=�9;;GEH9FQAF?�FGL=K�9J=�9F�AFL=?J9D�H9JL�G>�L@=K=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�

)��	�	4�ANNUAL REPORT



��..�$��&!���)(��� '�$ �

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('

���#@5/<7H/B7=<�/<2��3A1@7>B7=<�=4��CA7<3AA

&9RR�,@9JE9;=MLA;9DK�HD;�AK�9�?DG:9D�:AGH@9JE9;=MLA;9D�;GEH9FQ�O@GK=�HMJHGK=�AK�LG�AFFGN9L=�LG�LJ9FK>GJE�L@=�DAN=K�G>�
H9LA=FLK�9F<�L@=AJ�>9EADA=K���3=�9J=�<=<A;9L=<�LG�<=N=DGHAF?�DA>=
;@9F?AF?�E=<A;AF=K�>GJ�H=GHD=�OAL@�K=JAGMK�<AK=9K=K�
�G>L=F�
OAL@�DAEAL=<�GJ�FG�L@=J9H=MLA;�GHLAGFK���3=�@9N=�9�<AN=JK=�HGJL>GDAG�G>�E9JC=L=<�E=<A;AF=K��AF;DM<AF?�D=9<AF?�L@=J9HA=K�>GJ�KD==H�
<AKGJ<=JK�9F<�=HAD=HKQ��9F<�9�?JGOAF?�HGJL>GDAG�G>�;9F;=J�LJ=9LE=FLK���+MJ�H9LA=FL
>G;MK=<�9F<�K;A=F;=
<JAN=F�9HHJG9;@�HGO=JK�
HAGF==JAF?�J=K=9J;@�9F<�<=N=DGHE=FL�9<N9F;=E=FLK�9;JGKK�GMJ�JG:MKL�HAH=DAF=�G>�AFFGN9LAN=�L@=J9H=MLA;K�AF�GF;GDG?Q�9F<�
F=MJGK;A=F;=�

+MJ�D=9<�E9JC=L=<�HJG<M;LK��DAKL=<�:=DGO��9J=�9HHJGN=<�AF�;GMFLJA=K�9JGMF<�L@=�OGJD<�LG�AEHJGN=�H9LA=FL�;9J=�

"3C@=A173<13

X ,GE/DI��1/:17C;��;/5<3A7C;��>=B/AA7C;��/<2�A=27C;�=FG0/B3A��=@/:�A=:CB7=<��9�HJG<M;L�9HHJGN=<�:Q�" ��AF�
&MDQ�������9F<�D9MF;@=<�AF�L@=�1�/��AF�*GN=E:=J������>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�GJ�! /�AF�H9LA=FLK�K=N=F�Q=9JK�
G>�9?=�9F<�GD<=J�OAL@�F9J;GD=HKQ��9F<�9DKG�9HHJGN=<�:Q�" ��AF��M?MKL������>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�9F<�
D9MF;@=<�AF�L@=�1�/��AF�*GN=E:=J��������4QO9N�;GFL9AFK�����D=KK�KG<AME�L@9F�4QJ=EY���4QO9N�AK�9DKG�9HHJGN=<�
AF��9F9<9�>GJ�L@=�LJ=9LE=FL�G>�;9L9HD=PQ�AF�H9LA=FLK�OAL@�F9J;GD=HKQ�

X �>727=:3FI��1/<</0727=:��=@/:�A=:CB7=<��9�HJG<M;L�9HHJGN=<�:Q�" ��9F<�D9MF;@=<�AF�L@=�1�/��AF������:Q�#3�9F<�
;MJJ=FLDQ�AF<A;9L=<�>GJ�L@=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�� /��GJ�0/��AF�H9LA=FLK�GF=�Q=9J�G>�9?=�GJ�GD<=J��
AF�L@=�!1�9F<�#J=9L��JAL9AF��O@=J=�AL�AK�E9JC=L=<�9K�!HA<QGD=PY	�9F<�GL@=J�E9JC=LK��AL�AK�9HHJGN=<�>GJ�9<BMF;LAN=�
LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�(#/�GJ� /��AF�;GFBMF;LAGF�OAL@�;DG:9R9E��!1�9F<�#J=9L��JAL9AF�GFDQ	��AF�
H9LA=FLK���Q=9JK�G>�9?=�9F<�GD<=J�9F<�>GJ�9<BMF;LAN=�LJ=9LE=FL�G>�K=ARMJ=K�9KKG;A9L=<�OAL@�0/��AF�H9LA=FLK���Q=9JK�G>�
9?=�9F<�GD<=J�

#<1=:=5G

X &G:/H3I��/A>/@/57</A3�3@E7<7/�16@GA/<B63;7��@31=;07</<B��@GE<���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�&MF=������
9F<�D9MF;@=<�AF�L@=�1�/��AF�&MDQ������>GJ�MK=�9K�9�;GEHGF=FL�G>�9�EMDLA
9?=FL�;@=EGL@=J9H=MLA;�J=?AE=F�>GJ�L@=�
LJ=9LE=FL�G>��((�GJ�(�(�AF�9<MDLK�9F<�H=<A9LJA;�H9LA=FLK�9?=<�GF=�EGFL@�GJ�GD<=J�O@G�@9N=�<=N=DGH=<�
@QH=JK=FKALANALQ�LG����0<96
<=JAN=<�9KH9J9?AF9K=���%F�/=HL=E:=J�������L@=�!MJGH=9F��GEEAKKAGF�?J9FL=<�E9JC=LAF?�
9ML@GJAR9LAGF�MF<=J�L@=�LJ9<=�F9E=�!FJQD9R=���0@AK�L@=J9HQ�AK�9DKG�9HHJGN=<�AF�E9JC=LK�AF;DM<AF?�#J=9L��JAL9AF��
�9F9<9�9F<�/OALR=JD9F<�

X .3>H3:1/I��:C@07<31B327<���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�&MF=������MF<=J�" ��K�9;;=D=J9L=<�9HHJGN9D�H9L@O9Q�
9F<�D9MF;@=<�AF�L@=�1�/��AF�&MDQ������>GJ�L@=�LJ=9LE=FL�G>�9<MDL�H9LA=FLK�OAL@�E=L9KL9LA;�/�(��OAL@�<AK=9K=�
HJG?J=KKAGF�GF�GJ�9>L=J�HD9LAFME
:9K=<�;@=EGL@=J9HQ��AF��9F9<9��6=HR=D;9�J=;=AN=<�;GF<ALAGF9D�9HHJGN9D�AF�
/=HL=E:=J������>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�/L9?=�%%%�GJ�E=L9KL9LA;�/�(���O@G�@9N=�HJG?J=KK=<�GF�GJ�9>L=J�
HD9LAFME
;GFL9AFAF?�L@=J9HQ�

X .7763@/I��H/<72/B/;/0�6@77���9�HJG<M;L�9HHJGN=<�:Q�" ��AF�*GN=E:=J������MF<=J�" �aK��9;;=D=J9L=<�9HHJGN9D�
H9L@O9Q�9F<�D9MF;@=<�AF�L@=�1�/��AF� =;=E:=J������>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�
GJ�E=L9KL9LA;�$!.�
HGKALAN=��%$����	��0���9K�<=L=;L=<�:Q�9F�" �
9HHJGN=<�L=KL�

0@JGM?@GML�L@AK�J=HGJL��MFD=KK�GL@=JOAK=�AF<A;9L=<�GJ�L@=�;GFL=PL�GL@=JOAK=�J=IMAJ=K��9DD�J=>=J=F;=K�LG�^&9RR�
,@9JE9;=MLA;9DK�_�^L@=�J=?AKLJ9FL�_��L@=��GEH9FQ���^O=�_�^MK�_�9F<�^GMJ_�J=>=J�LG�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�;GFKGDA<9L=<�
KM:KA<A9JA=K���0@JGM?@GML�L@AK�J=HGJL��9DD�J=>=J=F;=K�LG�^GJ<AF9JQ�K@9J=K_�J=>=J�LG�&9RR�,@9JE9;=MLA;9DK�HD;aK�GJ<AF9JQ�K@9J=K�

���'C;;/@G�=4�'75<7471/<B��11=C<B7<5�$=:7173A

�%7-7�3*��6)7)28%8-32

0@=�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�@9N=�:==F�HJ=H9J=<�AF�9;;GJ<9F;=�OAL@�1�/��#��,��9F<�AF;DM<=�L@=�9;;GMFLK�G>�
&9RR�,@9JE9;=MLA;9DK�HD;�9F<�GMJ�KM:KA<A9JA=K���%FL=J;GEH9FQ�LJ9FK9;LAGFK�9F<�:9D9F;=K�@9N=�:==F�=DAEAF9L=<���+MJ�;GFKGDA<9L=<�
>AF9F;A9D�KL9L=E=FLK�AF;DM<=�L@=�J=KMDLK�G>�GH=J9LAGFK�G>�:MKAF=KK=K�O=�@9N=�9;IMAJ=<�>JGE�L@=�<9L=�G>�=9;@�9;IMAKALAGF�>GJ�L@=�
9HHDA;9:D=�J=HGJLAF?�H=JAG<K�

)��� 	�	4� ANNUAL REPORT



 7)�3*��78-1%8)7

0@=�HJ=H9J9LAGF�G>�>AF9F;A9D�KL9L=E=FLK�AF�;GF>GJEALQ�OAL@�1�/��#��,�J=IMAJ=K�E9F9?=E=FL�LG�E9C=�=KLAE9L=K�9F<�
9KKMEHLAGFK�L@9L�9>>=;L�L@=�J=HGJL=<�9EGMFLK�G>�9KK=LK��DA9:ADALA=K��J=N=FM=K�9F<�=PH=FK=K��9F<�J=D9L=<�<AK;DGKMJ=K�AF�L@=�
;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�9F<�9;;GEH9FQAF?�FGL=K���)9F9?=E=FL�:9K=K�ALK�=KLAE9L=K�GF�@AKLGJA;9D�=PH=JA=F;=�9F<�GF�
9KKMEHLAGFK�:=DA=N=<�LG�:=�J=9KGF9:D=�MF<=J�L@=�;AJ;MEKL9F;=K����;LM9D�J=KMDLK�;GMD<�<A>>=J�E9L=JA9DDQ�>JGE�L@GK=�=KLAE9L=K�

�(348-32�3*��);��''3928-2+��8%2(%6(7

%F�*GN=E:=J�������L@=�"�/��AKKM=<��/1�����
����^/=?E=FL�.=HGJLAF?��0GHA;����	�
�%EHJGN=E=FLK�LG�.=HGJL9:D=�
/=?E=FL� AK;DGKMJ=K_��O@A;@�J=IMAJ=K�=F@9F;=<�<AK;DGKMJ=K�9:GML�KA?FA>A;9FL�K=?E=FL�=PH=FK=K���0@=�9E=F<E=FLK�9J=�=>>=;LAN=�
J=LJGKH=;LAN=DQ�LG�9DD�HJAGJ�H=JAG<K�HJ=K=FL=<�AF�L@=�>AF9F;A9D�KL9L=E=FLK��>GJ�>AK;9D�Q=9JK�:=?AFFAF?�9>L=J� =;=E:=J������������
0@=�F=O�?MA<9F;=�@9K�FGL�@9<�9�E9L=JA9D�AEH9;L�GF�GMJ�>AF9F;A9D�KL9L=E=FL�<AK;DGKMJ=K�

'75<7471/<B�&7A9A�/<2�)<13@B/7<B73A

3=�=PH=;L�L@9L�GMJ�:MKAF=KK�OADD�;GFLAFM=�LG�E=9FAF?>MDDQ�<=H=F<�GF�GPQ:9L=�J=N=FM=K��@GO=N=J��L@=J=�AK�FG�?M9J9FL==�
L@9L�GPQ:9L=�J=N=FM=K�OADD�J=E9AF�9L�;MJJ=FL�D=N=DK���%F�L@AK�J=?9J<��GMJ�9:ADALQ�LG�E9AFL9AF�GPQ:9L=�J=N=FM=K�9F<�J=9DAR=�L@=�
9FLA;AH9L=<�:=F=>ALK�>JGE�GMJ�AFN=KLE=FL�AF�4QO9N�9J=�KM:B=;L�LG�9�FME:=J�G>�JAKCK�9F<�MF;=JL9AFLA=K�AF;DM<AF?��OAL@GML�
DAEAL9LAGF��L@GK=�J=D9L=<�LG�L@=�;GEE=J;A9DAR9LAGF�G>�4QO9N�>GJ�L@=�LJ=9LE=FL�G>�%$�AF�9<MDLK�9F<�9<GHLAGF�AF�L@9L�AF<A;9LAGF��
;GEH=LALAGF�>JGE�L@=�AFLJG<M;LAGF�G>�LOG��#�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�9F<�9�:J9F<=<�>AP=<
<GK=��@A?@
KG<AME�GPQ:9L=��
�N9<=DaK�(MEJQR��>GJ�LJ=9LE=FL�G>�;9L9HD=PQ�9F<�GJ�! /�AF�F9J;GD=HKQ�AF�L@=�1�/��E9JC=L��9K�O=DD�9K�HGL=FLA9D�>MLMJ=�
;GEH=LALAGF�>JGE�9<<ALAGF9D��#�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�9F<�>JGE�?=F=JA;�N=JKAGFK�G>�@A?@
KG<AME�GPQ:9L=�9F<�>JGE�
GL@=J�;GEH=LALGJK��AF;J=9K=<�HJA;AF?�HJ=KKMJ=�>JGE��;@9F?=K�AF�HGDA;A=K�:Q��GJ�J=KLJA;LAGFK�GF�J=AE:MJK=E=FL�AEHGK=<�:Q��L@AJ<�
H9JLQ�H9QGJK��AF;DM<AF?�GMJ�9:ADALQ�LG�E9AFL9AF�9<=IM9L=�;GN=J9?=�9F<�J=AE:MJK=E=FL�>GJ�4QO9N��AF;J=9K=<�J=:9L=K�J=IMAJ=<�LG�
E9AFL9AF�9;;=KK�LG�GMJ�HJG<M;LK��;@9DD=F?=K�LG�GMJ�AFL=DD=;LM9D�HJGH=JLQ�9JGMF<�4QO9N�9F<�GJ�4QJ=E��AF;DM<AF?�>JGE�H=F<AF?�
9FLALJMKL�9F<�AFL=DD=;LM9D�HJGH=JLQ�DALA?9LAGF��9F<�;GFLAFM=<�9;;=HL9F;=�G>�4QO9N�9F<�4QJ=E�:Q�H@QKA;A9FK�9F<�H9LA=FLK�����
KA?FA>A;9FL�<=;DAF=�AF�GPQ:9L=�J=N=FM=K�;GMD<�;9MK=�MK�LG�J=<M;=�GMJ�GH=J9LAF?�=PH=FK=K�GJ�K==C�LG�J9AK=�9<<ALAGF9D�>MF<K�9F<�
OGMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�?JGOL@�HJGKH=;LK��AF;DM<AF?�
GF�GMJ�9:ADALQ�LG�9;IMAJ=��AF
DA;=FK=�GJ�<=N=DGH�F=O�HJG<M;LK�LG�?JGO�GMJ�:MKAF=KK�

%F�9<<ALAGF�LG�JAKCK�J=D9L=<�KH=;A>A;9DDQ�LG�4QO9N�9F<�4QJ=E��O=�9J=�KM:B=;L�LG�GL@=J�;@9DD=F?=K�9F<�JAKCK�J=D9L=<�LG�
KM;;=KK>MDDQ�;GEE=J;A9DARAF?�9�HGJL>GDAG�G>�GF;GDG?Q�HJG<M;LK�9F<�GL@=J�F=MJGK;A=F;=�HJG<M;LK��9F<�GL@=J�JAKCK�KH=;A>A;�LG�GMJ�
:MKAF=KK�9F<�GMJ�9:ADALQ�LG�=P=;ML=�GF�GMJ�KLJ9L=?Q��9K�O=DD�9K�JAKCK�9F<�MF;=JL9AFLA=K�;GEEGF�LG�;GEH9FA=K�AF�L@=�
H@9JE9;=MLA;9D�AF<MKLJQ�OAL@�<=N=DGHE=FL�9F<�;GEE=J;A9D�GH=J9LAGFK��AF;DM<AF?��OAL@GML�DAEAL9LAGF��JAKCK�9F<�MF;=JL9AFLA=K�
9KKG;A9L=<�OAL@��GF?GAF?�;DAFA;9D�J=K=9J;@�9;LANALQ�9F<�J=D9L=<�GML;GE=K��G:L9AFAF?�J=?MD9LGJQ�9HHJGN9D�G>�GMJ�D9L=
KL9?=�HJG<M;L�
;9F<A<9L=K��=>>=;LAN=DQ�;GEE=J;A9DARAF?�GMJ�9HHJGN=<�HJG<M;LK�KM;@�9K�!HA<AGD=P��.QD9R=��6=HR=D;9�9F<�6AA@=J9��G:L9AFAF?�9F<�
E9AFL9AFAF?�9<=IM9L=�;GN=J9?=�9F<�J=AE:MJK=E=FL�>GJ�GMJ�HJG<M;LK��;GFLJ9;LAF?�9F<�J=:9L=K�LG�H@9JE9;Q�:=F=>AL�E9F9?=JK�9F<�
KAEAD9J�GJ?9FAR9LAGFK�L@9L�J=<M;=�GMJ�F=L�J=N=FM=��AF;J=9KAF?�K;JMLAFQ�G>�H@9JE9;=MLA;9D�HJG<M;L�HJA;AF?�9F<�J=KMDLAF?�;@9F?=K�
AF�@=9DL@;9J=�D9OK�9F<�HGDA;Q��E9JC=L�9;;=HL9F;=��J=?MD9LGJQ�;GF;=JFK�OAL@�;GFLJGDD=<�KM:KL9F;=K�?=F=J9DDQ�9F<�L@=�HGL=FLA9D�>GJ�
9:MK=��>MLMJ=�D=?AKD9LAGF��9;LAGF�:Q�L@=�1�/��"=<=J9D�#GN=JFE=FL�9ML@GJARAF?�L@=�K9D=��<AKLJA:MLAGF��MK=��9F<�AFKMJ9F;=�
J=AE:MJK=E=FL�G>�FGF
" ��9HHJGN=<�;9FF9:AFGA<�HJG<M;LK��<=D9QK�GJ�HJG:D=EK�AF�L@=�KMHHDQ�G>�GMJ�HJG<M;LK��DGKK�G>�KAF?D=�
KGMJ;=�KMHHDA=JK�GJ�>9ADMJ=�LG�;GEHDQ�OAL@�E9FM>9;LMJAF?�J=?MD9LAGFK��<=D9QK�GJ�HJG:D=EK�OAL@�L@AJ<�H9JLA=K�L@9L�9J=�H9JL�G>�GMJ�
E9FM>9;LMJAF?�9F<�KMHHDQ�;@9AF��A<=FLA>QAF?��9;IMAJAF?�GJ�AF
DA;=FKAF?�9<<ALAGF9D�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��GMJ�9:ADALQ�LG�
J=9DAR=�L@=�9FLA;AH9L=<�:=F=>ALK�G>�9;IMAJ=<�GJ�AF
DA;=FK=<�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K��KM;@�9K�!HA<AGD=P�9F<�6AA@=J9��9L�L@=�
=PH=;L=<�D=N=DK��OAL@�L@=�=PH=;L=<�;GKLK�9F<�OAL@AF�L@=�=PH=;L=<�LAE=>J9E=��H@9JE9;=MLA;9D�HJG<M;L�<=N=DGHE=FL�9F<�L@=�
AF@=J=FL�MF;=JL9AFLQ�G>�;DAFA;9D�KM;;=KK��L@=�;@9DD=F?=K�G>�HJGL=;LAF?�9F<�=F@9F;AF?�GMJ�AFL=DD=;LM9D�HJGH=JLQ�JA?@LK��;GEHDQAF?�
OAL@�9HHDA;9:D=�J=?MD9LGJQ�J=IMAJ=E=FLK��9F<�HGKKA:D=�J=KLJA;LAGFK�GF�GMJ�9:ADALQ�9F<�>D=PA:ADALQ�LG�HMJKM=�;=JL9AF�>MLMJ=�
GHHGJLMFALA=K�9K�9�J=KMDL�G>�GMJ�KM:KL9FLA9D�GMLKL9F<AF?�<=:L�G:DA?9LAGFK�

�32')286%8-327�3*��-7/

"AF9F;A9D�AFKLJME=FLK�L@9L�HGL=FLA9DDQ�KM:B=;L�MK�LG�;GF;=FLJ9LAGFK�G>�;J=<AL�JAKC�;GFKAKL�G>�;9K@��;9K@�=IMAN9D=FLK��
AFN=KLE=FLK�9F<�<=JAN9LAN=�;GFLJ9;LK���+MJ�AFN=KLE=FL�HGDA;Q�H=JEALK�AFN=KLE=FLK�AF�1�/��>=<=J9D�?GN=JFE=FL�9F<�>=<=J9D�
9?=F;Q�K=;MJALA=K��;GJHGJ9L=�:GF<K�GJ�;GEE=J;A9D�H9H=J�AKKM=<�:Q�1�/��;GJHGJ9LAGFK��EGF=Q�E9JC=L�AFKLJME=FLK��;=JL9AF�
IM9DA>QAF?�EGF=Q�E9JC=L�EMLM9D�>MF<K��;=JL9AF�J=HMJ;@9K=�9?J==E=FLK��9F<�L9P
=P=EHL�G:DA?9LAGFK�G>�1�/��KL9L=K��9?=F;A=K�9F<�
EMFA;AH9DALA=K�9F<�HD9;=K�J=KLJA;LAGFK�GF�;J=<AL�J9LAF?K��E9LMJALA=K��9F<�;GF;=FLJ9LAGF�:Q�LQH=�9F<�AKKM=J���3=�9J=�=PHGK=<�LG�
;J=<AL�JAKC�AF�L@=�=N=FL�G>�9�<=>9MDL�:Q�L@=�>AF9F;A9D�AFKLALMLAGFK�@GD<AF?�GMJ�;9K@��;9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�LG�L@=�=PL=FL�
J=;GJ<=<�GF�L@=�:9D9F;=�K@==L�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



3=�E9F9?=�GMJ�>GJ=A?F�;MJJ=F;Q�LJ9FK9;LAGF�JAKC�9F<�AFL=J=KL�J9L=�JAKC�OAL@AF�KH=;A>A=<�?MA<=DAF=K�L@JGM?@�L@=�MK=�G>�
<=JAN9LAN=K����DD�G>�GMJ�<=JAN9LAN=�AFKLJME=FLK�9J=�MLADAR=<�>GJ�JAKC�E9F9?=E=FL�HMJHGK=K��9F<�O=�<G�FGL�MK=�<=JAN9LAN=K�>GJ�
KH=;MD9LAN=�LJ9<AF?�HMJHGK=K����K�G>� =;=E:=J����������9F<�������O=�@9<�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�OAL@�FGLAGF9D�
9EGMFLK�LGL9DAF?��������EADDAGF�9F<��������EADDAGF��J=KH=;LAN=DQ����K�G>� =;=E:=J����������9F<�������L@=�GMLKL9F<AF?�>GJ=A?F�
=P;@9F?=�>GJO9J<�;GFLJ9;LK�@9<�9�F=L�DA9:ADALQ�>9AJ�N9DM=�G>������EADDAGF�9F<�9�F=L�9KK=L�>9AJ�N9DM=�G>�������EADDAGF��J=KH=;LAN=DQ���
�K�G>� =;=E:=J����������9F<�������O=�@9<�AFL=J=KL�J9L=�KO9H�;GFLJ9;LK�OAL@�FGLAGF9D�9EGMFLK�LGL9DAF?��������EADDAGF����K�G>�
 =;=E:=J����������9F<�������L@=K=�GMLKL9F<AF?�AFL=J=KL�J9L=�KO9H�;GFLJ9;LK�@9<�9�F=L�9KK=L�>9AJ�N9DM=�G>������EADDAGF�9F<�
�����EADDAGF��J=KH=;LAN=DQ���0@=�;GMFL=JH9JLA=K�LG�L@=K=�;GFLJ9;LK�9J=�D9J?=�EMDLAF9LAGF9D�;GEE=J;A9D�:9FCK��9F<�O=�:=DA=N=�L@=�
JAKC�G>�FGFH=J>GJE9F;=�AK�FGL�KA?FA>A;9FL�

3=�9J=�9DKG�KM:B=;L�LG�;J=<AL�JAKC�>JGE�GMJ�9;;GMFLK�J=;=AN9:D=�J=D9L=<�LG�GMJ�HJG<M;L�K9D=K���3=�EGFALGJ�GMJ�=PHGKMJ=�
OAL@AF�9;;GMFLK�J=;=AN9:D=�9F<�J=;GJ<�9�J=K=JN=�9?9AFKL�MF;GDD=;LA:D=�9;;GMFLK�J=;=AN9:D=�9K�F=;=KK9JQ���3=�=PL=F<�;J=<AL�LG�
H@9JE9;=MLA;9D�O@GD=K9D=�<AKLJA:MLGJK�9F<�KH=;A9DLQ�H@9JE9;=MLA;9D�<AKLJA:MLAGF�;GEH9FA=K��HJAE9JADQ�AF�L@=�1�/���9F<�LG�GL@=J�
AFL=JF9LAGF9D�<AKLJA:MLGJK�9F<�@GKHAL9DK����MKLGE=J�;J=<ALOGJL@AF=KK�AK�EGFALGJ=<�9F<�;GDD9L=J9D�AK�FGL�J=IMAJ=<���3=�EGFALGJ�
=;GFGEA;�;GF<ALAGFK�AF�;=JL9AF�!MJGH=9F�;GMFLJA=K�O@A;@�E9Q�J=KMDL�AF�N9JA9:ADALQ�G>�L@=�LAEAF?�G>�;9K@�J=;=AHLK�9F<�9F�AF;J=9K=�
AF�L@=�9N=J9?=�D=F?L@�G>�LAE=�L@9L�AL�L9C=K�LG�;GDD=;L�9;;GMFLK�J=;=AN9:D=�GMLKL9F<AF?���$AKLGJA;9DDQ��O=�@9N=�FGL�=PH=JA=F;=<�
KA?FA>A;9FL�;J=<AL�DGKK=K�GF�GMJ�9;;GMFLK�J=;=AN9:D=�9F<�9K�G>� =;=E:=J�����������9DDGO9F;=K�GF�J=;=AN9:D=K�O=J=�FGL�E9L=JA9D���
�K�G>� =;=E:=J�����������>AN=�;MKLGE=JK�9;;GMFL=<�>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=��AF;DM<AF?�!// /��O@A;@�9;;GMFL=<�
>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=���/ ��O@A;@�9;;GMFL=<�>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=�9F<�);'=KKGF��O@A;@�
9;;GMFL=<�>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=����K�G>� =;=E:=J�����������>AN=�;MKLGE=JK�9;;GMFL=<�>GJ�����G>�?JGKK�
9;;GMFLK�J=;=AN9:D=��AF;DM<AF?�!// /��O@A;@�9;;GMFL=<�>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=���/ ��O@A;@�9;;GMFL=<�>GJ�����
G>�?JGKK�9;;GMFLK�J=;=AN9:D=�9F<�);'=KKGF��O@A;@�9;;GMFL=<�>GJ�����G>�?JGKK�9;;GMFLK�J=;=AN9:D=�

3=�<=H=F<�GF�KAF?D=�KGMJ;=�KMHHDA=JK�>GJ�EGKL�G>�GMJ�HJG<M;LK��HJG<M;L�;9F<A<9L=K�9F<�L@=AJ��,%K���3AL@�J=KH=;L�LG�GMJ�
GPQ:9L=�HJG<M;LK��L@=��,%�AK�E9FM>9;LMJ=<�>GJ�MK�:Q�9�KAF?D=�KGMJ;=�KMHHDA=J�9F<�L@=�>AFAK@=<�HJG<M;LK�9J=�E9FM>9;LMJ=<�:GL@�
:Q�MK�AF�GMJ�>9;ADALQ�AF��L@DGF=��%J=D9F<�9F<�:Q�GMJ�1�/�
:9K=<�KMHHDA=J�

�97-2)77��'59-7-8-327

+MJ�;GFKGDA<9L=<�>AF9F;A9D�KL9L=E=FLK�AF;DM<=�L@=�J=KMDLK�G>�GH=J9LAGFK�G>�9F�9;IMAJ=<�:MKAF=KK�>JGE�L@=�<9L=�G>�
9;IMAKALAGF���3=�9;;GMFL�>GJ�9;IMAJ=<�:MKAF=KK=K�MKAF?�L@=�9;IMAKALAGF�E=L@G<�G>�9;;GMFLAF?���0@=�9;IMAKALAGF�E=L@G<�G>�
9;;GMFLAF?�>GJ�9;IMAJ=<�:MKAF=KK=K�J=IMAJ=K��9EGF?�GL@=J�L@AF?K��L@9L�9KK=LK�9;IMAJ=<��DA9:ADALA=K�9KKME=<�9F<�9FQ�
FGF;GFLJGDDAF?�AFL=J=KLK�AF�L@=�9;IMAJ=<�:MKAF=KK�:=�J=;G?FAR=<�9L�L@=AJ�=KLAE9L=<�>9AJ�N9DM=K�9K�G>�L@=�9;IMAKALAGF�<9L=��OAL@�
DAEAL=<�=P;=HLAGFK��9F<�L@9L�L@=�>9AJ�N9DM=�G>�9;IMAJ=<�%,.� ��:=�J=;GJ<=<�GF�L@=�:9D9F;=�K@==L����DKG��LJ9FK9;LAGF�;GKLK�9J=�
=PH=FK=<�9K�AF;MJJ=<����FQ�=P;=KK�G>�L@=�9;IMAKALAGF�;GFKA<=J9LAGF�GN=J�L@=�9KKA?F=<�N9DM=K�G>�L@=�F=L�9KK=LK�9;IMAJ=<�AK�
J=;GJ<=<�9K�?GG<OADD����GFLAF?=FL�;GFKA<=J9LAGF�AK�AF;DM<=<�OAL@AF�L@=�9;IMAKALAGF�;GKL�9F<�AK�J=;G?FAR=<�9L�ALK�>9AJ�N9DM=�GF�L@=�
9;IMAKALAGF�<9L=�����DA9:ADALQ�J=KMDLAF?�>JGE�;GFLAF?=FL�;GFKA<=J9LAGF�AK�J=E=9KMJ=<�LG�>9AJ�N9DM=�9L�=9;@�J=HGJLAF?�<9L=�MFLAD�L@=�
;GFLAF?=F;Q�AK�J=KGDN=<�9F<�;@9F?=K�AF�>9AJ�N9DM=�9J=�J=;G?FAR=<�AF�=9JFAF?K�

�%7,��59-:%0)287�%2(��2:)781)287

3=�;GFKA<=J�9DD�@A?@DQ�DAIMA<�AFN=KLE=FLK��J=9<ADQ�;GFN=JLA:D=�LG�;9K@��L@9L�E9LMJ=�OAL@AF�L@J==�EGFL@K�GJ�D=KK�>JGE�<9L=�
G>�HMJ;@9K=�LG�:=�;9K@�=IMAN9D=FLK�

%FN=KLE=FLK�;GFKAKL�G>�LAE=�<=HGKALK�OAL@�AFALA9D�E9LMJALA=K�G>�?J=9L=J�L@9F�L@J==�EGFL@K����GDD=;LAN=DQ��;9K@�=IMAN9D=FLK�
9F<�AFN=KLE=FLK�9J=�;GFKA<=J=<�9N9AD9:D=
>GJ
K9D=�9F<�9J=�J=;GJ<=<�9L�>9AJ�N9DM=���1FJ=9DAR=<�?9AFK�9F<�DGKK=K��F=L�G>�L9P��9J=�
J=;GJ<=<�AF�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�AF�K@9J=@GD<=JKa�=IMALQ���3=�MK=�L@=�KH=;A>A;
A<=FLA>A;9LAGF�E=L@G<�>GJ�
;9D;MD9LAF?�J=9DAR=<�?9AFK�9F<�DGKK=K�GF�K=;MJALA=K�KGD<���.=9DAR=<�?9AFK�9F<�DGKK=K�9F<�<=;DAF=K�AF�N9DM=�BM<?=<�LG�:=�GL@=J�L@9F�
L=EHGJ9JQ�GF�AFN=KLE=FLK�9J=�AF;DM<=<�AF�AFL=J=KL�=PH=FK=��F=L�AF�L@=�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�

�)6-:%8-:)��278691)287�%2(��)(+-2+��'8-:-8-)7

3=�J=;GJ<�L@=�>9AJ�N9DM=�G>�<=JAN9LAN=�AFKLJME=FLK�9K�=AL@=J�9KK=LK�GJ�DA9:ADALA=K�GF�L@=�;GFKGDA<9L=<�:9D9F;=�K@==LK���
�@9F?=K�AF�L@=�>9AJ�N9DM=�G>�<=JAN9LAN=�AFKLJME=FLK�9J=�J=;GJ<=<�=9;@�H=JAG<�AF�;MJJ=FL�=9JFAF?K�GJ�GL@=J�;GEHJ=@=FKAN=�AF;GE=�
�DGKK	��<=H=F<AF?�GF�O@=L@=J�9�<=JAN9LAN=�AFKLJME=FL�AK�<=KA?F9L=<�9K�H9JL�G>�9�@=<?AF?�LJ9FK9;LAGF�9F<��A>�AL�AK��L@=�LQH=�G>�
@=<?AF?�LJ9FK9;LAGF���"GJ�9�<=JAN9LAN=�LG�IM9DA>Q�9K�9�@=<?=�9L�AF;=HLAGF�9F<�L@JGM?@GML�L@=�@=<?=<�H=JAG<��O=�>GJE9DDQ�
<G;ME=FL�L@=�F9LMJ=�9F<�J=D9LAGFK@AHK�:=LO==F�L@=�@=<?AF?�AFKLJME=FLK�9F<�@=<?=<�AL=E��

"GJ�<=JAN9LAN=K�>GJE9DDQ�<=KA?F9L=<�9K�@=<?=K��O=�9KK=KK�:GL@�9L�AF;=HLAGF�9F<�IM9JL=JDQ�L@=J=9>L=J��O@=L@=J�L@=�@=<?AF?�
<=JAN9LAN=K�9J=�@A?@DQ�=>>=;LAN=�AF�G>>K=LLAF?�;@9F?=K�AF�=AL@=J�L@=�>9AJ�N9DM=�GJ�;9K@�>DGOK�G>�L@=�@=<?=<�AL=E��

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



#9AFK�GJ�DGKK=K�GF�;9K@�>DGO�@=<?=K�9J=�J=;D9KKA>A=<�>JGE�GL@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	�LG�=9JFAF?K�O@=F�L@=�
@=<?=<�LJ9FK9;LAGF�G;;MJK���%>�O=�<=L=JEAF=�L@9L�9�>GJ=;9KL=<�LJ9FK9;LAGF�AK�FG�DGF?=J�HJG:9:D=�G>�G;;MJJAF?��O=�<AK;GFLAFM=�
@=<?=�9;;GMFLAF?�9F<�9FQ�J=D9L=<�MFJ=9DAR=<�?9AF�GJ�DGKK�GF�L@=�<=JAN9LAN=�AFKLJME=FL�AK�J=;G?FAR=<�AF�;MJJ=FL�=9JFAF?K��

3=�<=KA?F9L=�;JGKK
;MJJ=F;Q�AFL=J=KL�J9L=�KO9HK�9K�>9AJ�N9DM=�@=<?=K�LG�@=<?=�>GJ=A?F�;MJJ=F;Q�JAKCK�J=D9L=<�LG�GMJ�
:GJJGOAF?K�<=FGEAF9L=<�AF�;MJJ=F;A=K�GL@=J�L@9F�L@=�1�/��<GDD9J���"9AJ�N9DM=�@=<?=�9EGMFLK�AF;DM<=<�AF�L@=�9KK=KKE=FL�G>�
@=<?=�=>>=;LAN=F=KK�9J=�J=;G?FAR=<�AF�>GJ=A?F�=P;@9F?=�?9AF��DGKK	�OAL@AF�L@=�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	��9DGF?�
OAL@�L@=�G>>K=LLAF?�?9AFK�9F<�DGKK=K�G>�L@=�J=D9L=<�@=<?=<�AL=E���3=�@9N=�=D=;L=<�LG�=P;DM<=�L@=�LGL9D�>GJO9J<�HGAFLK�GJ�;MJJ=F;Q�
:9KAK�>JGE�L@=�9KK=KKE=FL�G>�@=<?=�=>>=;LAN=F=KK�9F<�9;;GMFL�>GJ�L@=E�9K�=P;DM<=<�;GEHGF=FLK���0@=�AFALA9D�>9AJ�N9DM=�G>�L@=�
=P;DM<=<�;GEHGF=FL�AK�9EGJLAR=<�LG�>GJ=A?F�=P;@9F?=�?9AF��DGKK	�9F<�L@=�<A>>=J=F;=�:=LO==F�;@9F?=K�AF�>9AJ�N9DM=�G>�L@=�
=P;DM<=<�;GEHGF=FL�9F<�L@=�9EGMFL�J=;GJ<=<�AF�=9JFAF?K�AK�J=;GJ<=<�AF�GL@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	�

 =JAN9LAN=K�L@9L�9J=�FGL�<=KA?F9L=<�9F<�<G�FGL�IM9DA>Q�9K�@=<?=K�9J=�9<BMKL=<�LG�>9AJ�N9DM=�L@JGM?@�;MJJ=FL�=9JFAF?K�

�2:)2836-)7

%FN=FLGJA=K�9J=�N9DM=<�9L�L@=�DGO=J�G>�;GKL�GJ�F=L�J=9DAR9:D=�N9DM=����GKL�AK�<=L=JEAF=<�MKAF?�L@=�>AJKL
AF��>AJKL
GML�E=L@G<�
>GJ�9DD�AFN=FLGJA=K���+MJ�HGDA;Q�AK�LG�OJAL=�<GOF�AFN=FLGJQ�L@9L�@9K�:=;GE=�G:KGD=L=��AFN=FLGJQ�L@9L�@9K�9�;GKL�:9KAK�AF�=P;=KK�G>�
ALK�=PH=;L=<�F=L�J=9DAR9:D=�N9DM=�9F<�AFN=FLGJQ�AF�=P;=KK�G>�=PH=;L=<�J=IMAJ=E=FLK���0@=�=KLAE9L=�G>�=P;=KK�IM9FLALA=K�AK�
KM:B=;LAN=�9F<�HJAE9JADQ�<=H=F<=FL�GF�GMJ�=KLAE9L=K�G>�>MLMJ=�<=E9F<�>GJ�9�H9JLA;MD9J�HJG<M;L���%>�GMJ�=KLAE9L=�G>�>MLMJ=�<=E9F<�
;@9F?=K��O=�;GFKA<=J�L@=�AEH9;L�GF�L@=�J=K=JN=�>GJ�=P;=KK�AFN=FLGJQ�9F<�9<BMKL�L@=�J=K=JN=�9K�J=IMAJ=<���%F;J=9K=K�AF�L@=�J=K=JN=�
9J=�J=;GJ<=<�9K�;@9J?=K�AF�;GKL�G>�HJG<M;L�K9D=K��

3=�;9HAL9DAR=�AFN=FLGJQ�;GKLK�9KKG;A9L=<�OAL@�GMJ�HJG<M;LK�HJAGJ�LG�J=?MD9LGJQ�9HHJGN9D�O@=F��:9K=<�GF�E9F9?=E=FL�K�
BM<?E=FL��>MLMJ=�;GEE=J;A9DAR9LAGF�AK�;GFKA<=J=<�HJG:9:D=�9F<�L@=�>MLMJ=�=;GFGEA;�:=F=>AL�AK�=PH=;L=<�LG�:=�J=9DAR=<��
GL@=JOAK=��KM;@�;GKLK�9J=�=PH=FK=<�9K�J=K=9J;@�9F<�<=N=DGHE=FL���0@=�<=L=JEAF9LAGF�LG�;9HAL9DAR=�AFN=FLGJQ�;GKLK�AK�:9K=<�GF�
N9JAGMK�>9;LGJK��AF;DM<AF?�KL9LMK�9F<�=PH=;L9LAGFK�G>�L@=�J=?MD9LGJQ�9HHJGN9D�HJG;=KK��9FQ�CFGOF�K9>=LQ�GJ�=>>A;9;Q�;GF;=JFK��
HGL=FLA9D�D9:=DAF?�J=KLJA;LAGFK��9F<�9FQ�GL@=J�AEH=<AE=FLK�LG�G:L9AFAF?�J=?MD9LGJQ�9HHJGN9D���3=�@9<�FG�HJ=
9HHJGN9D�AFN=FLGJQ�
GF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==L�9K�G>� =;=E:=J����������GJ������

+MJ�AFN=FLGJQ�HJG<M;LAGF�HJG;=KK�>GJ�GMJ�;9FF9:AFGA<�HJG<M;LK�AF;DM<=K�L@=�;MDLAN9LAGF�G>�:GL9FA;9D�J9O�E9L=JA9D���
�=;9MK=�G>�L@=�<MJ9LAGF�G>�L@=�;MDLAN9LAGF�HJG;=KK��9�HGJLAGF�G>�GMJ�AFN=FLGJQ�OADD�FGL�:=�KGD<�OAL@AF�GF=�Q=9J����GFKAKL=FL�OAL@�
L@=�HJ9;LA;=�AF�GL@=J�AF<MKLJA=K�L@9L�;MDLAN9L=�:GL9FA;9D�J9O�E9L=JA9DK��9DD�AFN=FLGJQ�AK�;D9KKA>A=<�9K�9�;MJJ=FL�9KK=L�

�634)68=���0%28�%2(��59-41)28

,JGH=JLQ��HD9FL�9F<�=IMAHE=FL�9J=�KL9L=<�9L�;GKL��D=KK�9;;MEMD9L=<�<=HJ=;A9LAGF��� =HJ=;A9LAGF�AK�;GEHML=<�MKAF?�L@=�
KLJ9A?@L
DAF=�E=L@G<�GN=J�L@=�=KLAE9L=<�MK=>MD�DAN=K�G>�L@=�9KK=LK���!KLAE9L=<�MK=>MD�DAN=K�9J=�9K�>GDDGOK�

�MAD<AF?K ���Q=9JK
)9FM>9;LMJAF?�=IMAHE=FL�9F<�E9;@AF=JQ �
���Q=9JK
�GEHML=J�KG>LO9J=�9F<�=IMAHE=FL �
��Q=9JK
"MJFALMJ=�9F<�>APLMJ=K ��Q=9JK

(=9K=@GD<�AEHJGN=E=FLK�9J=�9EGJLAR=<�GN=J�L@=�K@GJL=J�G>�L@=�FGF;9F;=D9:D=�L=JE�G>�GMJ�D=9K=K�GJ�L@=AJ�=;GFGEA;�MK=>MD�
DAN=K���)9AFL=F9F;=�9F<�J=H9AJK�9J=�=PH=FK=<�9K�AF;MJJ=<�

�)%7)7

3=�<=L=JEAF=�A>�9F�9JJ9F?=E=FL�AK�9�D=9K=�9L�AF;=HLAGF���(=9K=K�9J=�;D9KKA>A=<�9L�D=9K=�;GEE=F;=E=FL�9K�=AL@=J�GH=J9LAF?�
D=9K=K�GJ�>AF9F;=�D=9K=K���+H=J9LAF?�D=9K=K�9J=�AF;DM<=<�AF�GH=J9LAF?�D=9K=�9KK=LK��9;;JM=<�DA9:ADALA=K��9F<�GH=J9LAF?�D=9K=�
DA9:ADALA=K�GF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK���"AF9F;=�D=9K=�9KK=LK�9J=�AF;DM<=<�AF�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL��F=L��9F<�
>AF9F;=�D=9K=�DA9:ADALA=K�9J=�AF;DM<=<�AF�9;;JM=<�DA9:ADALA=K�9F<�GL@=J�FGF
;MJJ=FL�DA9:ADALA=K�AF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK���
(=9K=�9KK=LK�9F<�D=9K=�DA9:ADALA=K�9J=�J=;G?FAR=<�:9K=<�GF�L@=�HJ=K=FL�N9DM=�G>�L@=�>MLMJ=�EAFAEME�D=9K=�H9QE=FLK�GN=J�L@=�D=9K=�
L=JE�9L�;GEE=F;=E=FL�<9L=���%F�<=L=JEAFAF?�L@=�F=L�HJ=K=FL�N9DM=�G>�D=9K=�H9QE=FLK��O=�MK=�GMJ�AF;J=E=FL9D�:GJJGOAF?�J9L=�
:9K=<�GF�L@=�AF>GJE9LAGF�9N9AD9:D=�9L�L@=�D=9K=�;GEE=F;=E=FL�<9L=���0@=�D=9K=�9KK=L�9DKG�AF;DM<=K�9FQ�D=9K=�H9QE=FLK�E9<=��
J=<M;=<�:Q�D=9K=�AF;=FLAN=K�9F<�AF;J=9K=<�:Q�AFALA9D�<AJ=;L�;GKLK�AF;MJJ=<���+MJ�D=9K=�L=JEK�E9Q�AF;DM<=�GHLAGFK�LG�=PL=F<�GJ�
L=JEAF9L=�L@=�D=9K=�O@=F�AL�AK�J=9KGF9:DQ�;=JL9AF�L@9L�O=�OADD�=P=J;AK=�L@9L�GHLAGF���+H=J9LAF?�D=9K=�=PH=FK=�>GJ�EAFAEME�D=9K=�
H9QE=FLK�AK�J=;G?FAR=<�GF�9�KLJ9A?@L
DAF=�:9KAK�GN=J�L@=�D=9K=�L=JE���"AF9F;=�D=9K=�=PH=FK=�AK�J=;G?FAR=<�9K�<=HJ=;A9LAGF�
=PH=FK=�G>�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL�9F<�AFL=J=KL�=PH=FK=�GF�>AF9F;=�D=9K=�DA9:ADALA=K�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



3=�@9N=�D=9K=�9?J==E=FLK�OAL@�D=9K=�9F<�FGF
D=9K=�;GEHGF=FLK��O@A;@�9J=�?=F=J9DDQ�9;;GMFL=<�>GJ�K=H9J9L=DQ���"GJ�
N=@A;D=�D=9K=K�O=�9;;GMFL�>GJ�L@=�D=9K=�9F<�FGF
D=9K=�;GEHGF=FLK�9K�9�KAF?D=�D=9K=�;GEHGF=FL��

3=�@9N=�=D=;L=<�L@=�K@GJL
L=JE�D=9K=�=P=EHLAGF�9F<��L@=J=>GJ=��<G�FGL�J=;G?FAR=�9�D=9K=�9KK=L�GJ�;GJJ=KHGF<AF?�DA9:ADALQ�
>GJ�D=9K=�9JJ9F?=E=FLK�OAL@�9F�GJA?AF9D�L=JE�G>����EGFL@K�GJ�D=KK���.=FL�=PH=FK=�MF<=J�K@GJL
L=JE�D=9K=K�AK�J=;G?FAR=<�GF�9�
KLJ9A?@L
DAF=�:9KAK�GN=J�L@=�D=9K=�L=JE�

�33(;-00

#GG<OADD�J=HJ=K=FLK�L@=�=P;=KK�G>�L@=�9;IMAKALAGF�;GFKA<=J9LAGF�GN=J�L@=�>9AJ�N9DM=�G>�9KK=LK�9;IMAJ=<�9F<�DA9:ADALA=K�
9KKME=<���3=�@9N=�<=L=JEAF=<�L@9L�O=�GH=J9L=�AF�9�KAF?D=�K=?E=FL�9F<�@9N=�9�KAF?D=�J=HGJLAF?�MFAL�9KKG;A9L=<�OAL@�L@=�
<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�G>�H@9JE9;=MLA;9D�HJG<M;LK���%F�H=J>GJEAF?�L@=�9FFM9D�AEH9AJE=FL�L=KL��L@=�>9AJ�N9DM=�G>�L@=�
J=HGJLAF?�MFAL�AK�;GEH9J=<�LG�ALK�;GJJ=KHGF<AF?�;9JJQAF?�N9DM=��AF;DM<AF?�?GG<OADD���%>�L@=�;9JJQAF?�N9DM=�=P;==<K�L@=�>9AJ�N9DM=�
G>�L@=�J=HGJLAF?�MFAL�9F�AEH9AJE=FL�DGKK�OADD�:=�J=;G?FAR=<�>GJ�L@=�9EGMFL�:Q�O@A;@�L@=�J=HGJLAF?�MFALaK�;9JJQAF?�9EGMFL�
=P;==<K�ALK�>9AJ�N9DM=��FGL�LG�=P;==<�L@=�;9JJQAF?�9EGMFL�G>�?GG<OADD���3=�L=KL�?GG<OADD�>GJ�AEH9AJE=FL�9FFM9DDQ�AF�+;LG:=J�9F<�
O@=F�=N=FLK�GJ�;@9F?=K�AF�;AJ;MEKL9F;=K�AF<A;9L=�L@9L�L@=�;9JJQAF?�N9DM=�E9Q�FGL�:=�J=;GN=J9:D=�

�'59-6)(��2��63')77��)7)%6',�%2(��):)0341)28

0@=�AFALA9D�;GKLK�G>�JA?@LK�LG�%,.� �HJGB=;LK�9;IMAJ=<�AF�9F�9KK=L�9;IMAKALAGF�9J=�=PH=FK=<�9K�%,.� �MFD=KK�L@=�HJGB=;L�
@9K�9F�9DL=JF9LAN=�>MLMJ=�MK=���0@=�>9AJ�N9DM=�G>�%,.� �HJGB=;LK�9;IMAJ=<�AF�9�:MKAF=KK�;GE:AF9LAGF�9J=�;9HAL9DAR=<�9F<�
9;;GMFL=<�>GJ�9K�AF<=>AFAL=
DAN=<�AFL9F?A:D=�9KK=LK�MFLAD�L@=�MF<=JDQAF?�HJGB=;L�J=;=AN=K�J=?MD9LGJQ�9HHJGN9D��9L�O@A;@�HGAFL�L@=�
AFL9F?A:D=�9KK=L�OADD�:=�9;;GMFL=<�>GJ�9K�9�>AFAL=
DAN=<�AFL9F?A:D=�9KK=L��GJ�<AK;GFLAFM=<��9L�O@A;@�HGAFL�L@=�AFL9F?A:D=�9KK=L�OADD�
:=�OJALL=F�G>>��� =N=DGHE=FL�;GKLK�AF;MJJ=<�9>L=J�9F�9;IMAKALAGF�9J=�=PH=FK=<�9K�AF;MJJ=<�

�28%2+-&0)��77)87

%FL9F?A:D=�9KK=LK�OAL@�>AFAL=�MK=>MD�DAN=K�;GFKAKL�HJAE9JADQ�G>�HMJ;@9K=<�<=N=DGH=<�L=;@FGDG?Q�9F<�9J=�9EGJLAR=<�GF�9�
KLJ9A?@L
DAF=�:9KAK�GN=J�L@=AJ�=KLAE9L=<�MK=>MD�DAN=K��O@A;@�J9F?=�>JGE�K=N=F�LG�KAPL==F�Q=9JK���0@=�=KLAE9L=<�MK=>MD�DAN=K�
9KKG;A9L=<�OAL@�>AFAL=
DAN=<�AFL9F?A:D=�9KK=LK�9J=�;GFKAKL=FL�OAL@�L@=�=KLAE9L=<�DAN=K�G>�L@=�9KKG;A9L=<�HJG<M;LK�9F<�E9Q�:=�
EG<A>A=<�O@=F�;AJ;MEKL9F;=K�O9JJ9FL���/M;@�9KK=LK�9J=�J=NA=O=<�>GJ�AEH9AJE=FL�O@=F�=N=FLK�GJ�;AJ;MEKL9F;=K�AF<A;9L=�L@9L�L@=�
;9JJQAF?�N9DM=�G>�9F�9KK=L�E9Q�FGL�:=�J=;GN=J9:D=����F�AEH9AJE=FL�DGKK�OGMD<�:=�J=;G?FAR=<�O@=F�=KLAE9L=<�MF<AK;GMFL=<�
>MLMJ=�;9K@�>DGOK�=PH=;L=<�LG�J=KMDL�>JGE�L@=�MK=�G>�9F�9KK=L�9F<�ALK�=N=FLM9D�<AKHGKALAGF�9J=�D=KK�L@9F�ALK�;9JJQAF?�9EGMFL���0@=�
9EGMFL�G>�9FQ�AEH9AJE=FL�AK�E=9KMJ=<�9K�L@=�<A>>=J=F;=�:=LO==F�L@=�;9JJQAF?�9EGMFL�9F<�L@=�>9AJ�N9DM=�G>�L@=�AEH9AJ=<�9KK=L�

�):)29)��)'3+2-8-32

+MJ�J=N=FM=�AK�;GEHJAK=<�G>�HJG<M;L�K9D=K��F=L�9F<�JGQ9DLA=K�9F<�;GFLJ9;L�J=N=FM=K���.=N=FM=K�9J=�J=;G?FAR=<�O@=F�
;GFLJGD�G>�L@=�HJGEAK=<�?GG<K�GJ�K=JNA;=K�AK�LJ9FK>=JJ=<�LG�GMJ�;MKLGE=JK��AF�9F�9EGMFL�L@9L�J=>D=;LK�L@=�;GFKA<=J9LAGF�O=�=PH=;L�
LG�:=�=FLALD=<�LG�AF�=P;@9F?=�>GJ�L@GK=�?GG<K�GJ�K=JNA;=K���,JAGJ�LG�J=;G?FARAF?�J=N=FM=��O=�E9C=�=KLAE9L=K�G>�L@=�LJ9FK9;LAGF�
HJA;=��AF;DM<AF?�N9JA9:D=�;GFKA<=J9LAGF�L@9L�AK�KM:B=;L�LG�9�;GFKLJ9AFL����EGMFLK�G>�N9JA9:D=�;GFKA<=J9LAGF�9J=�AF;DM<=<�AF�L@=�
LJ9FK9;LAGF�HJA;=�LG�L@=�=PL=FL�L@9L�AL�AK�HJG:9:D=�L@9L�9�KA?FA>A;9FL�J=N=JK9D�AF�L@=�9EGMFL�G>�;MEMD9LAN=�J=N=FM=�J=;G?FAR=<�OADD�
FGL�G;;MJ�O@=F�L@=�MF;=JL9AFLQ�9KKG;A9L=<�OAL@�L@=�N9JA9:D=�;GFKA<=J9LAGF�AK�KM:K=IM=FLDQ�J=KGDN=<�

#?<1B0A�&.92@��!2A

,JG<M;L�K9D=K�J=N=FM=�AK�J=;G?FAR=<�O@=F�;GFLJGD�@9K�LJ9FK>=JJ=<�LG�L@=�;MKLGE=J��O@A;@�G;;MJK�9L�9�HGAFL�AF�LAE=��O@A;@�
AK�LQHA;9DDQ�GF�<=DAN=JQ�LG�L@=�;MKLGE=J�GJ��AF�L@=�;9K=�G>�HJG<M;LK�L@9L�9J=�KM:B=;L�LG�;GFKA?FE=FL�9?J==E=FLK��O@=F�L@=�
;MKLGE=J�J=EGN=K�HJG<M;L�>JGE�GMJ�;GFKA?F=<�AFN=FLGJQ�DG;9LAGF�>GJ�K@AHE=FL�<AJ=;LDQ�LG�9�H9LA=FL���

%2@2?C2@�3<?�).?6./92��<;@612?.A6<;

.=N=FM=K�>JGE�K9D=K�G>�HJG<M;LK�9J=�J=;GJ<=<�9L�L@=�F=L�K9D=K�HJA;=��O@A;@�AF;DM<=K�=KLAE9L=K�G>�N9JA9:D=�;GFKA<=J9LAGF�>GJ�
O@A;@�J=K=JN=K�9J=�=KL9:DAK@=<�9F<�O@A;@�J=D9L=�LG�J=LMJFK��KH=;A9DLQ�<AKLJA:MLGJ�>==K��O@GD=K9D=J�>==K��HJGEHL�H9QE=FL�
<AK;GMFLK��?GN=JFE=FL�J=:9L=K��?GN=JFE=FL�;@9J?=:9;CK��;GMHGF�HJG?J9EK�9F<�J=:9L=K�MF<=J�E9F9?=<�;9J=�HD9FK�9F<�
;GEE=J;A9D�H9QGJ�;GFLJ9;LK����9D;MD9LAF?�;=JL9AF�G>�L@=K=�J=K=JN=K�AFNGDN=K�=KLAE9L=K�9F<�BM<?E=FLK�9F<�O=�<=L=JEAF=�L@=AJ�
=PH=;L=<�N9DM=�:9K=<�GF�K9D=K�GJ�AFNGA;=�<9L9��;GFLJ9;LM9D�L=JEK��@AKLGJA;9D�MLADAR9LAGF�J9L=K��F=O�AF>GJE9LAGF�J=?9J<AF?�;@9F?=K�
AF�L@=K=�HJG?J9EKa�J=?MD9LAGFK�9F<�?MA<=DAF=K�L@9L�OGMD<�AEH9;L�L@=�9EGMFL�G>�L@=�9;LM9D�J=:9L=K��GMJ�=PH=;L9LAGFK�J=?9J<AF?�
>MLMJ=�MLADAR9LAGF�J9L=K�>GJ�L@=K=�HJG?J9EK�9F<�;@9FF=D�AFN=FLGJQ�<9L9���0@=K=�J=K=JN=K�J=>D=;L�GMJ�:=KL�=KLAE9L=K�G>�L@=�9EGMFL�
G>�;GFKA<=J9LAGF�LG�O@A;@�O=�9J=�=FLALD=<�:9K=<�GF�L@=�L=JEK�G>�L@=�;GFLJ9;L�����D9J?=�HGJLAGF�G>�L@=�J=K=JN=�J=D9L=K�LG�J=:9L=K�
O@=J=�L@=J=�AK�KA?FA>A;9FL�BM<?E=FL��AF�H9JLA;MD9J�AF�L@=�<=L=JEAF9LAGF�G>�L@=�K9D=K�MLADAR9LAGF�H=J;=FL9?=�MK=<�LG�;9D;MD9L=�L@=�
!HA<AGD=P�)=<A;9A<�J=:9L=�9;;JM9D���0@=�9EGMFL�G>�N9JA9:D=�;GFKA<=J9LAGF�L@9L�AK�AF;DM<=<�AF�L@=�LJ9FK9;LAGF�HJA;=�E9Q�:=�
;GFKLJ9AF=<��9F<�AK�AF;DM<=<�AF�L@=�F=L�K9D=K�HJA;=�GFDQ�LG�L@=�=PL=FL�L@9L�AL�AK�HJG:9:D=�L@9L�9�KA?FA>A;9FL�J=N=JK9D�AF�L@=�9EGMFL�G>�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



L@=�;MEMD9LAN=�J=N=FM=�J=;G?FAR=<�OADD�FGL�G;;MJ�AF�9�>MLMJ=�H=JAG<���3=�J=9KK=KK�GMJ�J=K=JN=K�>GJ�N9JA9:D=�;GFKA<=J9LAGF�9L�=9;@�
J=HGJLAF?�<9L=���$AKLGJA;9DDQ��9<BMKLE=FLK�LG�=KLAE9L=K�>GJ�L@=K=�J=K=JN=K�@9N=�FGL�:==F�E9L=JA9D�

.=K=JN=K�>GJ�J=LMJFK��KH=;A9DLQ�<AKLJA:MLGJ�>==K��O@GD=K9D=J�>==K��?GN=JFE=FL�J=:9L=K��;GMHGF�HJG?J9EK�9F<�J=:9L=K�MF<=J�
E9F9?=<�;9J=�HD9FK�9F<�;GEE=J;A9D�H9QGJ�;GFLJ9;LK�9J=�AF;DM<=<�OAL@AF�;MJJ=FL�DA9:ADALA=K�AF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK���
.=K=JN=K�>GJ�?GN=JFE=FL�;@9J?=:9;CK�9F<�HJGEHL�H9QE=FL�<AK;GMFLK�9J=�K@GOF�9K�9�J=<M;LAGF�AF�9;;GMFLK�J=;=AN9:D=�

%<F.9A62@�.;1��<;A?.0A�%2C2;B2@

3=�=FL=J�AFLG�GML
DA;=FKAF?�9?J==E=FLK�MF<=J�O@A;@�O=�DA;=FK=�;=JL9AF�JA?@LK�LG�GMJ�HJG<M;LK�GJ�HJG<M;L�;9F<A<9L=K�LG�
L@AJ<�H9JLA=K���%>�9�DA;=FKAF?�9JJ9F?=E=FL�AF;DM<=K�EMDLAHD=�?GG<K�GJ�K=JNA;=K��O=�;GFKA<=J�O@=L@=J�L@=�DA;=FK=�AK�<AKLAF;L���%>�L@=�
DA;=FK=�LG�GMJ�AFL=DD=;LM9D�HJGH=JLQ�AK�<=L=JEAF=<�LG�:=�<AKLAF;L�>JGE�L@=�GL@=J�H=J>GJE9F;=�G:DA?9LAGFK�A<=FLA>A=<�AF�L@=�
9JJ9F?=E=FL��O=�J=;G?FAR=�J=N=FM=�>JGE�FGF
J=>MF<9:D=��MH>JGFL�>==K�9DDG;9L=<�LG�L@=�DA;=FK=�O@=F�L@=�DA;=FK=�AK�LJ9FK>=JJ=<�LG�
L@=�DA;=FK==�9F<�L@=�DA;=FK==�AK�9:D=�LG�MK=�9F<�:=F=>AL�>JGE�L@=�DA;=FK=���%>�L@=�DA;=FK=�LG�GMJ�AFL=DD=;LM9D�HJGH=JLQ�AK�<=L=JEAF=<�
FGL�LG�:=�<AKLAF;L��AL�AK�;GE:AF=<�OAL@�GL@=J�?GG<K�GJ�K=JNA;=K�AFLG�9�;GE:AF=<�H=J>GJE9F;=�G:DA?9LAGF���3=�;GFKA<=J�O@=L@=J�
L@=�;GE:AF=<�H=J>GJE9F;=�G:DA?9LAGF�AK�K9LAK>A=<�GN=J�LAE=�GJ�9L�9�HGAFL�AF�LAE=�9F<��A>�GN=J�LAE=��L@=�9HHJGHJA9L=�E=L@G<�G>�
E=9KMJAF?�HJG?J=KK�>GJ�HMJHGK=K�G>�J=;G?FARAF?�J=N=FM=�>JGE�FGF
J=>MF<9:D=��MH>JGFL�>==K���3=�=N9DM9L=�L@=�E=9KMJ=�G>�
HJG?J=KK�=9;@�J=HGJLAF?�<9L=�9F<��A>�F=;=KK9JQ��9<BMKL�L@=�E=9KMJ=�G>�H=J>GJE9F;=�9F<�J=D9L=<�J=N=FM=�J=;G?FALAGF�

�L�L@=�AF;=HLAGF�G>�=9;@�9JJ9F?=E=FL�L@9L�AF;DM<=K�<=N=DGHE=FL�EAD=KLGF=�H9QE=FLK��O=�=N9DM9L=�O@=L@=J�L@=�EAD=KLGF=K�
9J=�;GFKA<=J=<�HJG:9:D=�G>�:=AF?�J=9;@=<�9F<�=KLAE9L=�L@=�9EGMFL�LG�:=�AF;DM<=<�AF�L@=�LJ9FK9;LAGF�HJA;=�MKAF?�L@=�EGKL�DAC=DQ�
9EGMFL�E=L@G<���%>�AL�AK�HJG:9:D=�L@9L�9�KA?FA>A;9FL�J=N=FM=�J=N=JK9D�OGMD<�FGL�G;;MJ��L@=�9KKG;A9L=<�EAD=KLGF=�N9DM=�AK�AF;DM<=<�
AF�L@=�LJ9FK9;LAGF�HJA;=���)AD=KLGF=�H9QE=FLK�L@9L�9J=�FGL�OAL@AF�GMJ�;GFLJGD�GJ�L@9L�G>�L@=�DA;=FK==��KM;@�9K�J=?MD9LGJQ�9HHJGN9DK��
9J=�FGL�;GFKA<=J=<�HJG:9:D=�G>�:=AF?�9;@A=N=<�MFLAD�L@GK=�9HHJGN9DK�9J=�J=;=AN=<���0@=�LJ9FK9;LAGF�HJA;=�AK�9DDG;9L=<�LG�=9;@�
H=J>GJE9F;=�G:DA?9LAGF�GF�9�J=D9LAN=�KL9F<
9DGF=�K=DDAF?�HJA;=�:9KAK��>GJ�O@A;@�O=�J=;G?FAR=�J=N=FM=�9K�GJ�O@=F�L@=�
H=J>GJE9F;=�G:DA?9LAGFK�MF<=J�L@=�;GFLJ9;L�9J=�K9LAK>A=<����L�L@=�=F<�G>�=9;@�KM:K=IM=FL�J=HGJLAF?�H=JAG<��O=�J=
=N9DM9L=�L@=�
HJG:9:ADALQ�G>�9;@A=N=E=FL�G>�KM;@�<=N=DGHE=FL�EAD=KLGF=K�9F<�9FQ�J=D9L=<�;GFKLJ9AFL��9F<�A>�F=;=KK9JQ��9<BMKL�GMJ�=KLAE9L=�G>�
L@=�GN=J9DD�LJ9FK9;LAGF�HJA;=�

"GJ�9JJ9F?=E=FLK�L@9L�AF;DM<=�K9D=K
:9K=<�JGQ9DLA=K�9F<�EAD=KLGF=�H9QE=FLK�:9K=<�GF�L@=�D=N=D�G>�K9D=K��9F<�L@=�DA;=FK=�AK�
<==E=<�LG�:=�L@=�HJ=<GEAF9FL�AL=E�LG�O@A;@�L@=�JGQ9DLA=K�9F<�K9D=K
:9K=<�EAD=KLGF=K�J=D9L=��O=�J=;G?FAR=�J=N=FM=�9L�L@=�D9L=J�G>�
�A	�O@=F�L@=�J=D9L=<�K9D=K�G;;MJ��GJ��AA	�O@=F�L@=�H=J>GJE9F;=�G:DA?9LAGF�LG�O@A;@�KGE=�GJ�9DD�G>�L@=�JGQ9DLQ�GJ�K9D=K
:9K=<�
EAD=KLGF=�@9K�:==F�9DDG;9L=<�@9K�:==F�K9LAK>A=<��GJ�H9JLA9DDQ�K9LAK>A=<	�

�378�3*��63(9'8��%0)7

�GKL�G>�HJG<M;L�K9D=K�AF;DM<=K�E9FM>9;LMJAF?�9F<�<AKLJA:MLAGF�;GKLK��L@=�;GKL�G>�<JM?�KM:KL9F;=��JGQ9DLA=K�<M=�LG�L@AJ<�
H9JLA=K�GF�HJG<M;L�K9D=K��HJG<M;L�DA9:ADALQ�9F<�;9J?G�AFKMJ9F;=��" ��MK=J�>==K��>J=A?@L��K@AHHAF?��@9F<DAF?�9F<�KLGJ9?=�;GKLK�9F<�
K9D9JA=K�9F<�J=D9L=<�;GKLK�G>�=EHDGQ==K�AFNGDN=<�OAL@�HJG<M;LAGF���!P;DM<=<�>JGE�;GKL�G>�HJG<M;L�K9D=K�K@GOF�GF�L@=�
;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�AK�9EGJLAR9LAGF�G>�9;IMAJ=<�<=N=DGH=<�L=;@FGDG?Q�G>��������EADDAGF���������EADDAGF�
9F<��������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ��

�)7)%6',�%2(��):)0341)28

.=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�;GFKAKL�HJAE9JADQ�G>�;GKLK�J=D9L=<�LG�;DAFA;9D�KLM<A=K�9F<�GMLKA<=�K=JNA;=K��H=JKGFF=D�
=PH=FK=K��9F<�GL@=J�J=K=9J;@�9F<�<=N=DGHE=FL�;GKLK��AF;DM<AF?�EAD=KLGF=�H9QE=FLK�AF;MJJ=<�HJAGJ�LG�J=?MD9LGJQ�9HHJGN9D�G>�
HJG<M;LK����DAFA;9D�KLM<Q�9F<�GMLKA<=�K=JNA;=K�;GKLK�J=D9L=�HJAE9JADQ�LG�K=JNA;=K�H=J>GJE=<�:Q�;DAFA;9D�J=K=9J;@�GJ?9FAR9LAGFK��
;DAFA;9D�KLM<A=K�H=J>GJE=<�9L�;DAFA;9D�KAL=K��E9L=JA9DK�9F<�KMHHDA=K��9F<�GL@=J�L@AJ<�H9JLQ�>==K���,=JKGFF=D�=PH=FK=K�J=D9L=�
HJAE9JADQ�LG�K9D9JA=K��:=F=>ALK�9F<�K@9J=
:9K=<�;GEH=FK9LAGF���+L@=J�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=K�HJAE9JADQ�AF;DM<=�
GN=J@=9<�9DDG;9LAGFK�;GFKAKLAF?�G>�N9JAGMK�KMHHGJL�9F<�>9;ADALA=K
J=D9L=<�;GKLK���.=K=9J;@�9F<�<=N=DGHE=FL�;GKLK�9J=�=PH=FK=<�9K�
AF;MJJ=<���"GJ�HJG<M;L�;9F<A<9L=K�L@9L�@9N=�FGL�:==F�9HHJGN=<�:Q�" ���AFN=FLGJQ�MK=<�AF�;DAFA;9D�LJA9DK�AK�=PH=FK=<�9L�L@=�LAE=�
G>�HJG<M;LAGF�9F<�J=;GJ<=<�9K�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=���"GJ�HJG<M;LK�L@9L�@9N=�:==F�9HHJGN=<�:Q�" ���AFN=FLGJQ�
MK=<�AF�;DAFA;9D�LJA9DK�AK�=PH=FK=<�9L�L@=�LAE=�L@=�AFN=FLGJQ�AK�H9;C9?=<�>GJ�L@=�LJA9D�

�(:)68-7-2+��<4)27)7

3=�=PH=FK=�L@=�;GKLK�G>�9<N=JLAKAF?��AF;DM<AF?�HJGEGLAGF9D�=PH=FK=K��9K�AF;MJJ=<����<N=JLAKAF?�=PH=FK=K�O=J=�
�������EADDAGF��������EADDAGF�9F<��������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ�

�2'31)��%<)7

3=�MK=�L@=�9KK=L�9F<�DA9:ADALQ�E=L@G<�G>�9;;GMFLAF?�>GJ�AF;GE=�L9P=K���1F<=J�L@AK�E=L@G<��<=>=JJ=<�L9P�9KK=LK�9F<�
DA9:ADALA=K�9J=�<=L=JEAF=<�:9K=<�GF�<A>>=J=F;=K�:=LO==F�L@=�>AF9F;A9D�KL9L=E=FL�;9JJQAF?�9EGMFL�9F<�L@=�L9P�:9KAK�G>�9KK=LK�9F<�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



DA9:ADALA=K�9F<�9J=�E=9KMJ=<�MKAF?�=F9;L=<�L9P�J9L=K�9F<�D9OK�L@9L�OADD�:=�AF�=>>=;L�O@=F�L@=�<A>>=J=F;=K�9J=�=PH=;L=<�LG�J=N=JK=���
��N9DM9LAGF�9DDGO9F;=�AK�HJGNA<=<�LG�J=<M;=�<=>=JJ=<�L9P�9KK=LK�LG�L@=�9EGMFL�L@9L�AK�EGJ=
DAC=DQ
L@9F
FGL�LG�:=�J=9DAR=<���3=�
J=;G?FAR=�L@=�:=F=>ALK�G>�9�L9P�HGKALAGF�A>�AL�AK�EGJ=
DAC=DQ
L@9F
FGL�G>�:=AF?�KMKL9AF=<�����J=;G?FAR=<�L9P�:=F=>AL�AK�L@=F�
E=9KMJ=<�9K�L@=�D9J?=KL�9EGMFL�G>�L9P�:=F=>AL�L@9L�AK�?J=9L=J�L@9F�>A>LQ�H=J;=FL�DAC=DQ�G>�:=AF?�J=9DAR=<�MHGF�K=LLD=E=FL���%FL=J=KL�
9F<�H=F9DLA=K�J=D9L=<�LG�AF;GE=�L9P=K�9J=�AF;DM<=<�AF�AF;GE=�L9P�=PH=FK=�9F<�;D9KKA>A=<�OAL@�L@=�J=D9L=<�DA9:ADALQ�GF�L@=�
;GFKGDA<9L=<�:9D9F;=�K@==LK�

�36)-+2��966)2'=

+MJ�>MF;LAGF9D�9F<�J=HGJLAF?�;MJJ=F;Q�AK�L@=�1�/��<GDD9J���0@=�9KK=LK�9F<�DA9:ADALA=K�G>�GMJ�KM:KA<A9JA=K�L@9L�@9N=�9�
>MF;LAGF9D�;MJJ=F;Q�GL@=J�L@9F�L@=�1�/��<GDD9J�9J=�LJ9FKD9L=<�AFLG�1�/��<GDD9JK�9L�L@=�=P;@9F?=�J9L=�HJ=N9ADAF?�9L�L@=�:9D9F;=�K@==L�
<9L=�OAL@�L@=�J=KMDLK�G>�GH=J9LAGFK�G>�KM:KA<A9JA=K�LJ9FKD9L=<�9L�L@=�O=A?@L=<�9N=J9?=�=P;@9F?=�J9L=�>GJ�L@=�J=HGJLAF?�H=JAG<���0@=�
;MEMD9LAN=�>GJ=A?F�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FL�AK�J=;GJ<=<�9K�9�;GEHGF=FL�G>�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�AF;GE=�
�DGKK	�AF�K@9J=@GD<=JKa�=IMALQ�

0J9FK9;LAGFK�AF�>GJ=A?F�;MJJ=F;A=K�9J=�LJ9FKD9L=<�AFLG�L@=�>MF;LAGF9D�;MJJ=F;Q�G>�L@=�J=D=N9FL�KM:KA<A9JQ�9L�L@=�O=A?@L=<�
9N=J9?=�=P;@9F?=�J9L=�>GJ�L@=�J=HGJLAF?�H=JAG<����FQ�EGF=L9JQ�9KK=LK�9F<�DA9:ADALA=K�9JAKAF?�>JGE�L@=K=�LJ9FK9;LAGFK�9J=�LJ9FKD9L=<�
AFLG�L@=�J=D=N9FL�>MF;LAGF9D�;MJJ=F;Q�9L�=P;@9F?=�J9L=K�HJ=N9ADAF?�9L�L@=�:9D9F;=�K@==L�<9L=�GJ�GF�K=LLD=E=FL���.=KMDLAF?�?9AFK�9F<�
DGKK=K�9J=�J=;GJ<=<�AF�>GJ=A?F�=P;@9F?=�?9AF��DGKK	�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�

�)*)66)(��-2%2'-2+��3787

 =>=JJ=<�>AF9F;AF?�;GKLK�9J=�J=HGJL=<�9L�;GKL��D=KK�9;;MEMD9L=<�9EGJLAR9LAGF�9F<�9J=�HJ=K=FL=<�AF�L@=�;GFKGDA<9L=<�:9D9F;=�
K@==LK�9K�9�<AJ=;L�<=<M;LAGF�>JGE�L@=�;9JJQAF?�N9DM=�G>�L@=�9KKG;A9L=<�<=:L��OAL@�L@=�=P;=HLAGF�G>�<=>=JJ=<�>AF9F;AF?�;GKLK�
9KKG;A9L=<�OAL@�J=NGDNAF?
<=:L�9JJ9F?=E=FLK�O@A;@�9J=�HJ=K=FL=<�9K�9KK=LK���0@=�J=D9L=<�9EGJLAR9LAGF�=PH=FK=�AK�AF;DM<=<�AF�
AFL=J=KL�=PH=FK=��F=L�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	��

�328-2+)2'-)7

"JGE�LAE=�LG�LAE=��O=�E9Q�:=;GE=�AFNGDN=<�AF�;D9AEK�9F<�GL@=J�D=?9D�E9LL=JK�9JAKAF?�AF�L@=�GJ<AF9JQ�;GMJK=�G>�:MKAF=KK���
3=�J=;GJ<�9;;JM9DK�>GJ�DGKK�;GFLAF?=F;A=K�LG�L@=�=PL=FL�L@9L�O=�;GF;DM<=�L@9L�AL�AK�HJG:9:D=�L@9L�9�DA9:ADALQ�@9K�:==F�AF;MJJ=<�9F<�
L@=�9EGMFL�G>�L@=�J=D9L=<�DGKK�;9F�:=�J=9KGF9:DQ�=KLAE9L=<���(=?9D�>==K�9F<�GL@=J�=PH=FK=K�J=D9L=<�LG�DALA?9LAGF�9J=�=PH=FK=<�9K�
AF;MJJ=<�9F<�AF;DM<=<�AF�K=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN=�=PH=FK=K��

�,%6)��%7)(��314)27%8-32�

3=�9;;GMFL�>GJ�;GEH=FK9LAGF�;GKL�>GJ�9DD�K@9J=
:9K=<�9O9J<K�9L�>9AJ�N9DM=�GF�L@=�<9L=�G>�?J9FL���0@=�>9AJ�N9DM=�AK�
J=;G?FAR=<�9K�=PH=FK=�GN=J�L@=�K=JNA;=�H=JAG<��F=L�G>�=KLAE9L=<�>GJ>=ALMJ=K��MKAF?�L@=�KLJ9A?@L
DAF=�E=L@G<���0@=�=KLAE9LAGF�G>�
K@9J=
:9K=<�9O9J<K�L@9L�OADD�MDLAE9L=DQ�N=KL�J=IMAJ=K�BM<?E=FL��9F<��LG�L@=�=PL=FL�9;LM9D�J=KMDLK�GJ�MH<9L=<�=KLAE9L=K�<A>>=J�>JGE�
;MJJ=FL�=KLAE9L=K��KM;@�9EGMFLK�OADD�:=�J=;GJ<=<�9K�9�;MEMD9LAN=�9<BMKLE=FL�AF�L@=�H=JAG<�=KLAE9L=K�9J=�J=NAK=<���3=�HJAE9JADQ�
;GFKA<=J�@AKLGJA;9D�=PH=JA=F;=�O@=F�=KLAE9LAF?�=PH=;L=<�>GJ>=ALMJ=K�

�)6*361%2')��%7)(��)786-'8)(��83'/� 2-8��;%6(7

,./1K�9O9J<=<�LG�=EHDGQ==K�N=KL�MHGF�L@=�9;@A=N=E=FL�G>�;=JL9AF�H=J>GJE9F;=�;JAL=JA9�9L�L@=�=F<�G>�9�KH=;A>A=<�
H=J>GJE9F;=�H=JAG<���"GJ�,./1K�?J9FL=<�HJAGJ�LG�������L@=�9EGMFL�G>�K@9J=K�9O9J<=<�OADD�:=�KM:B=;L�LG�9<BMKLE=FL�:9K=<�GF�L@=�
9HHDA;9LAGF�G>�9�0/.�EG<A>A=J���"GJ�,./1K�?J9FL=<�AF�������L@=�J=D9LAN=�0/.�EG<A>A=J�J=HJ=K=FLK�GF=�G>�L@=�H=J>GJE9F;=�
E=LJA;K���0@=�=KLAE9L=<�>9AJ�N9DM=�G>�L@=K=�,./1K�AK�:9K=<�GF�9�)GFL=��9JDG�KAEMD9LAGF�EG<=D����GEH=FK9LAGF�=PH=FK=�>GJ�
,./1K�AK�J=;G?FAR=<�>JGE�L@=�<9L=�L@=��GEH9FQ�<=L=JEAF=K�L@=�H=J>GJE9F;=�;JAL=JA9�HJG:9:D=�G>�:=AF?�9;@A=N=<�LG�L@=�<9L=�L@=�
9O9J<��GJ�J=D=N9FL�HGJLAGF�G>�L@=�9O9J<��AK�=PH=;L=<�LG�N=KL����MEMD9LAN=�9<BMKLE=FLK�9J=�J=;GJ<=<�GF�9�IM9JL=JDQ�:9KAK�LG�J=>D=;L�
KM:K=IM=FL�;@9F?=K�LG�L@=�=KLAE9L=<�GML;GE=�G>�L@=�H=J>GJE9F;=�;JAL=JA9�MFLAD�L@=�<9L=�J=KMDLK�9J=�<=L=JEAF=<�

!%6-%&0)��28)6)78��28-8=

%F�������O=�AFN=KL=<�AF�9�HJGL=;L=<�;=DD�9K�H9JL�G>�GMJ�<AJ=;LGJKa�9F<�G>>A;=JKa�DA9:ADALQ�JAKC�>AF9F;AF?�KLJ9L=?Q����9K=<�GF�
GMJ�;GFLJGD�9F<�L@=�KLJM;LMJ=�G>�L@=�HJGL=;L=<�;=DD��O=�;GF;DM<=<�L@9L�&9RR�AK�L@=�HJAE9JQ�:=F=>A;A9JQ�G>�L@=�HJGL=;L=<�;=DD�9F<�AK�
J=IMAJ=<�LG�;GFKGDA<9L=�L@=�HJGL=;L=<�;=DD���0@=J=�O9K�FG�AFKMJ9F;=�HJ=EAME�H9Q9:D=�LG�L@=�HJGL=;L=<�;=DD�>GJ�L@=�Q=9JK�=F<=<�
 =;=E:=J����������9F<������9F<�AL�O9K�AEE9L=JA9D�>GJ�L@=�Q=9J�=F<=<� =;=E:=J������������0@=�HJGL=;L=<�;=DDaK�9KK=LK�9F<�
DA9:ADALA=K�9K�G>� =;=E:=J����������9F<������O=J=�AEE9L=JA9D���

�)')28��''3928-2+��632392')1)287

%F� =;=E:=J�������L@=�"�/��AKKM=<��/1�����
����^%F;GE=�09P=K��0GHA;����	�
�%EHJGN=E=FLK�LG�%F;GE=�09P�
 AK;DGKMJ=K_��O@A;@�J=IMAJ=K�=F@9F;=<�AF;GE=�L9P�<AK;DGKMJ=K�HJGNA<AF?�?J=9L=J�<AK9??J=?9LAGF�G>�AF>GJE9LAGF�AF�L@=�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



�GEH9FQ�K�=>>=;LAN=�L9P�J9L=�J=;GF;ADA9LAGF�9F<�<AK9??J=?9L=K�AF;GE=�L9P=K�H9A<�:Q�BMJAK<A;LAGF���0@=�9E=F<E=FLK�9J=�=>>=;LAN=�
GF�9�HJGKH=;LAN=�:9KAK��OAL@�L@=�GHLAGF�LG�9HHDQ�AL�J=LJGKH=;LAN=DQ��>GJ�>AK;9D�Q=9JK�:=?AFFAF?�9>L=J� =;=E:=J������������3=�9J=�
;MJJ=FLDQ�=N9DM9LAF?�L@=�AEH9;L�G>�9<GHLAF?�L@AK�F=O�9;;GMFLAF?�?MA<9F;=�

%F�*GN=E:=J�������L@=�"�/��AKKM=<��/1�����
����^%F;GE=�/L9L=E=FL�
�.=HGJLAF?��GEHJ=@=FKAN=�%F;GE=�
�!PH=FK=�
 AK9??J=?9LAGF� AK;DGKMJ=K��/M:LGHA;����
��	�
� AK9??J=?9LAGF�G>�%F;GE=�/L9L=E=FL�!PH=FK=K_��O@A;@�J=IMAJ=K�9<<ALAGF9D�
<AK;DGKMJ=�AF�L@=�FGL=K�LG�L@=�>AF9F;A9D�KL9L=E=FLK�G>�L@=�F9LMJ=�G>�;=JL9AF�=PH=FK=K�AF;DM<=<�AF�L@=�AF;GE=�KL9L=E=FL���0@=�
9E=F<E=FLK�9J=�=>>=;LAN=�GF�9�HJGKH=;LAN=�:9KAK��OAL@�L@=�GHLAGF�LG�9HHDQ�AL�J=LJGKH=;LAN=DQ��>GJ�>AK;9D�Q=9JK�:=?AFFAF?�9>L=J�
 =;=E:=J������������3=�9J=�;MJJ=FLDQ�=N9DM9LAF?�L@=�AEH9;L�G>�9<GHLAF?�L@AK�F=O�9;;GMFLAF?�?MA<9F;=�


���=::/0=@/B7=<A�/<2��7A>=A7B7=<

�-')27)��+6))1)287

%F�"=:JM9JQ�������O=�=FL=J=<�AFLG�9�<=>AFALAN=�9KK=L�HMJ;@9K=�9?J==E=FL�OAL@�.=<P�LG�9;IMAJ=�?DG:9D�JA?@LK�LG�9�'.�/�
AF@A:ALGJ�HJG?J9E���1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��O=�E9<=�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�LG�.=<P�O@A;@�O9K�
J=;GJ<=<�9K�9;IMAJ=<�%,.� �=PH=FK=�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�>GJ�L@=�Q=9J�=F<=<� =;=E:=J������������
.=<P�AK�=DA?A:D=�LG�J=;=AN=�<=N=DGHE=FL�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG��������EADDAGF�9F<��A>�9�HJG<M;L�AK�
9HHJGN=<��9�LA=J=<��EA<
KAF?D=
<A?AL�H=J;=FL9?=�JGQ9DLQ�GF�F=L�K9D=K�G>�L@9L�HJG<M;L�

%F�*GN=E:=J�������O=�=FL=J=<�AFLG�9F�=P;DMKAN=�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@��MLA>GFQ�LG�<AK;GN=J�9F<�
<=N=DGH�<JM?�;9F<A<9L=K�L9J?=LAF?�LOG�<A>>=J=FL�AGF�;@9FF=D�L9J?=LK�9KKG;A9L=<�OAL@�F=MJGDG?A;9D�<AKGJ<=JK���1F<=J�L@=�L=JEK�G>�
L@=�9?J==E=FL��O=�E9<=�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�LG��MLA>GFQ��O@A;@�O9K�J=;GJ<=<�9K�9;IMAJ=<�%,.� �=PH=FK=�AF�
GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�>GJ�L@=�Q=9J�=F<=<� =;=E:=J�������������MLA>GFQ�AK�=DA?A:D=�LG�J=;=AN=�
<=N=DGHE=FL�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG��������EADDAGF�9F<��A>�9�HJG<M;L�AK�9HHJGN=<��9�LA=J=<��EA<
KAF?D=

<A?AL�H=J;=FL9?=�JGQ9DLQ�GF�F=L�K9D=K�G>�L@9L�HJG<M;L�

%F�+;LG:=J�������O=�=FL=J=<�AFLG�9F�=P;DMKAN=�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@�6QE=OGJCK�HJGNA<AF?�MK�L@=�
JA?@L�LG�9;IMAJ=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�6QE=OGJCK��R9FA<9L9E9:�9;JGKK�9DD�AF<A;9LAGFK�AF�L@=�1FAL=<�
/L9L=K��!MJGH=��&9H9F�9F<�9DD�GL@=J�L=JJALGJA=K�=P;=HL�>GJ�L@GK=��KA9�,9;A>A;�L=JJALGJA=K�HJ=NAGMKDQ�DA;=FK=<�:Q�6QE=OGJCK���%F�
 =;=E:=J�������O=�=P=J;AK=<�L@=�GHLAGF�LG�;GFLAFM=�OAL@�L@=�=P;DMKAN=�<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�
R9FA<9L9E9:���69FA<9L9E9:�AK�9�:AKH=;A>A;�9FLA:G<Q�L@9L�;9F�KAEMDL9F=GMKDQ�:AF<�LOG�FGF
GN=JD9HHAF?�=HALGH=K�G>�$!.���
CFGOF�9K�:AH9J9LGHA;�:AF<AF?���1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��6QE=OGJCK�J=;=AN=<�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�
9F<��>GDDGOAF?�GMJ�<=;AKAGF�LG�;GFLAFM=�L@=�;GDD9:GJ9LAGF�9>L=J�L@=�J=9<GML�G>�L@=�LGH
DAF=�;DAFA;9D�<9L9�>JGE�$!.%6+*
�0�
����
9�K=;GF<��GF=
LAE=�H9QE=FL�G>��������EADDAGF���3=�J=;GJ<=<�L@=��������EADDAGF�9K�9;IMAJ=<�%,.� �=PH=FK=�AF�GMJ�
;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�>GJ�L@=�Q=9J�=F<=<� =;=E:=J������������%F�*GN=E:=J�������O=�9FFGMF;=<�" ��
9;;=D=J9L=<�9HHJGN9D�G>�6AA@=J9�>GJ�L@=�LJ=9LE=FL�G>�9<MDLK�OAL@�HJ=NAGMKDQ�LJ=9L=<��MFJ=K=;L9:D=�GJ�E=L9KL9LA;�$!.�
HGKALAN=�
:ADA9JQ�LJ9;L�;9F;=J��LJA??=JAF?�9�J=?MD9LGJQ�EAD=KLGF=�H9QE=FL�G>�������EADDAGF��O@A;@�O9K�;9HAL9DAR=<�9K�9F�AFL9F?A:D=�9KK=L�GF�
GMJ�;GFKGDA<9L=<�:9D9F;=�K@==L���6QE=OGJCK�AK�9DKG�=DA?A:D=�LG�J=;=AN=�J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG�
�����:ADDAGF��>GJ�LGL9D�HGL=FLA9D�H9QE=FLK�G>������:ADDAGF��9K�O=DD�9K�AF;J=E=FL9D�LA=J=<�JGQ9DLA=K�GF�>MLMJ=�F=L�K9D=K�G>�6AA@=J9�
J9F?AF?�>JGE�����LG������

%F�)9Q�������O=�=FL=J=<�AFLG�9�DA;=FKAF?�9?J==E=FL�OAL@�/MEALGEG�LG�9;IMAJ=�=P;DMKAN=�<=N=DGHE=FL�9F<�
;GEE=J;A9DAR9LAGF�JA?@LK�AF�L@=�1�/���!MJGH=�9F<�GL@=J�L=JJALGJA=K�>GJ� /,
������FGO�J=>=JJ=<�LG�9K�&6,������&6,����AK�9�HGL=FL��
@A?@DQ�K=D=;LAN=�GJ9D�GJ=PAF
��J=;=HLGJ�9?GFAKL�OAL@�HGL=FLA9D�9HHDA;9LAGF�>GJ�L@=�LJ=9LE=FL�G>�F9J;GD=HKQ��%$�9F<�GL@=J�KD==H�
<AKGJ<=JK���1F<=J�L@=�L=JEK�G>�L@=�9?J==E=FL��O=�E9<=�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF�LG�/MEALGEG��O@A;@�O9K�J=;GJ<=<�
9K�9;IMAJ=<�%,.� �=PH=FK=�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�>GJ�L@=�Q=9J�=F<=<� =;=E:=J������������/MEALGEG�
AK�=DA?A:D=�LG�J=;=AN=�<=N=DGHE=FL��J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�LG�������:ADDAGF�9F<��A>�&6,����AK�
9HHJGN=<��9�LA=J=<��DGO�<GM:D=
<A?AL�JGQ9DLQ�GF�&9RR�K�F=L�K9D=K�G>�&6,����

%F��HJAD�������O=�=FL=J=<�AFLG�9�DA;=FKAF?�9F<�;GDD9:GJ9LAGF�9?J==E=FL�OAL@�3=J=OGD>�LG�9;IMAJ=�=P;DMKAN=�?DG:9D�
<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�JA?@LK�LG�3=J=OGD>�K�AFN=KLA?9LAGF9D�304
�����FGO�J=>=JJ=<�LG�9K�&6,������&6,����AK�9�
<A>>=J=FLA9L=<��;GF<ALAGF9DDQ
9;LAN9L=<�AFL=J>=JGF�9DH@9��%"*e	�%* 1'%*!Z�EGD=;MD=���3=�E9<=�9F�MH>JGFL�H9QE=FL�G>�
������EADDAGF�LG�3=J=OGD>�AF�������O@A;@�O9K�J=;GJ<=<�9K�9;IMAJ=<�%,.� �=PH=FK=�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=�
�DGKK	�>GJ�L@=�Q=9J�=F<=<� =;=E:=J�����������9F<�9�EAD=KLGF=�H9QE=FL�G>������EADDAGF�AF�/=HL=E:=J������O@A;@�O9K�J=;GJ<=<�
OAL@AF�J=K=9J;@�9F<�<=N=DGHE=FL�=PH=FK=�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�>GJ�L@=�Q=9J�=F<=<�
 =;=E:=J������������3=J=OGD>�AK�=DA?A:D=�LG�J=;=AN=�>MJL@=J�<=N=DGHE=FL��J=?MD9LGJQ�9F<�;GEE=J;A9D�EAD=KLGF=�H9QE=FLK�G>�MH�
LG�������:ADDAGF�9F<��A>�&6,����AK�9HHJGN=<��9�LA=J=<��EA<
KAF?D=
<A?AL�H=J;=FL9?=�JGQ9DLQ�GF�F=L�K9D=K�G>�&6,����

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



�9237-��-7437-8-32

%F�)9J;@�������O=�=FL=J=<�AFLG�9�<=>AFALAN=�9?J==E=FL�LG�<AN=KL�/MFGKA�LG��PKGE=���%F�)9Q�������O=�;GEHD=L=<�L@=�1�/��
<AN=KLALMJ=�9F<�AF�*GN=E:=J�������L@=�=P
1�/��<AN=KLALMJ=�O9K�;GEHD=L=<���1F<=J�L@=�L=JEK�G>�L@=�K9D=�9?J==E=FL���PKGE=�
J=;=AN=<�L@=�JA?@LK�LG�/MFGKA�AF�9DD�G>�L@=�=PAKLAF?�L=JJALGJA=K�9N9AD9:D=�LG�MK���3=�J=;=AN=<�9F�MH>JGFL�H9QE=FL�G>�������EADDAGF��
9F<�@9N=�L@=�JA?@L�LG�J=;=AN=�9�@A?@�KAF?D=
<A?AL�JGQ9DLQ�GF��PKGE=aK�1�/��F=L�K9D=K�G>�/MFGKA�AF�;MJJ=FL�AF<A;9LAGFK�9F<�9�EA<

KAF?D=
<A?AL�JGQ9DLQ�GF��PKGE=aK�1�/��F=L�K9D=K�G>�/MFGKA�AF�>MLMJ=�AF<A;9LAGFK���

1HGF�;DGKAF?��O=�J=;G?FAR=<�9�DGKK�GF�<AKHGK9D�G>�������EADDAGF�OAL@AF�K=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN=�=PH=FK=K�AF�
GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�AF�L@=�Q=9J�=F<=<� =;=E:=J������������3=�9J=�9;;GMFLAF?�>GJ�L@=�;GFLAF?=FL�
;GFKA<=J9LAGF�AF�L@=�>GJE�G>�L@=�>MLMJ=�JGQ9DLQ�9K�AL�AK�=9JF=<���

3=�<=L=JEAF=<�L@9L�L@=�<AKHGK9D�G>�/MFGKA�<A<�FGL�IM9DA>Q�>GJ�J=HGJLAF?�9K�9�<AK;GFLAFM=<�GH=J9LAGF�KAF;=�AL�<A<�FGL�
J=HJ=K=FL�9�KLJ9L=?A;�K@A>L�L@9L�@9K�GJ�OADD�@9N=�9�E9BGJ�=>>=;L�GF�GMJ�GH=J9LAGFK�9F<�>AF9F;A9D�J=KMDLK�

����/A6�/<2��D/7:/0:3�4=@�'/:3�'31C@7B73A

�9K@��;9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�;GFKAKL=<�G>�L@=�>GDDGOAF?��AF�L@GMK9F<K	�

�313;03@�
����
��

�;=@B7H32
�=AB

�@=AA
)<@3/:7H32
�/7<A

�@=AA
)<@3/:7H32
 =AA3A

�AB7;/B32
�/7@�*/:C3

�/A6�/<2�
�/A6�

�?C7D/:3<BA �<D3AB;3<BA
�9K@ �� �������� �� ]� �� ]� �� �������� �� �������� �� ]�
0AE=�<=HGKALK � �������� � ]� � ]� � �������� � �������� � ��������
)GF=Q�E9JC=L�>MF<K � ���������� � ]� � ]� � ���������� � ���������� � ]�
0GL9DK �� ���������� �� ]� �� ]� �� ���������� �� ���������� �� ��������

�313;03@�
����
�


�;=@B7H32
�=AB

�@=AA
)<@3/:7H32
�/7<A

�@=AA
)<@3/:7H32
 =AA3A

�AB7;/B32
�/7@�*/:C3

�/A6�/<2�
�/A6

�?C7D/:3<BA �<D3AB;3<BA
�9K@ �� �������� �� ]� �� ]� �� �������� �� �������� �� ]�
0AE=�<=HGKALK � �������� � ]� � ]� � �������� � �������� � ��������
)GF=Q�E9JC=L�>MF<K � �������� � ]� � ]� � �������� � �������� � ]�
0GL9DK �� ���������� �� ]� �� ]� �� ���������� �� ���������� �� ��������

�9K@�=IMAN9D=FLK�9F<�AFN=KLE=FLK�9J=�;GFKA<=J=<�9N9AD9:D=
>GJ
K9D=�K=;MJALA=K���3=�MK=�L@=�KH=;A>A;
A<=FLA>A;9LAGF�E=L@G<�
>GJ�;9D;MD9LAF?�J=9DAR=<�?9AFK�9F<�DGKK=K�GF�K=;MJALA=K�KGD<�9F<�AF;DM<=�L@=E�AF�AFL=J=KL�=PH=FK=��F=L�AF�L@=�;GFKGDA<9L=<�
KL9L=E=FLK�G>�AF;GE=��DGKK	���+MJ�AFN=KLE=FL�:9D9F;=K�J=HJ=K=FL�LAE=�<=HGKALK�OAL@�GJA?AF9D�E9LMJALA=K�G>�?J=9L=J�L@9F�L@J==�
EGFL@K�9F<�D=KK�L@9F�GF=�Q=9J���%FL=J=KL�AF;GE=�>JGE�9N9AD9:D=
>GJ
K9D=�K=;MJALA=K�O9K��������EADDAGF��������EADDAGF�9F<�
������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



����/7@�*/:C3�!3/AC@3;3<B

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K��:Q�E9BGJ�K=;MJALQ�LQH=��GMJ�9N9AD9:D=
>GJ
K9D=�K=;MJALA=K�9F<�<=JAN9LAN=�;GFLJ9;LK�L@9L�
O=J=�E=9KMJ=<�9L�>9AJ�N9DM=�GF�9�J=;MJJAF?�:9KAK�9F<�O=J=�;9L=?GJAR=<�MKAF?�L@=�>9AJ�N9DM=�@A=J9J;@Q��AF�L@GMK9F<K	�

�313;03@�
����
�� �313;03@�
����
�

%C=B32
$@713A�7<
�1B7D3

!/@93BA�4=@
�23<B71/:
�AA3BA
� 3D3:���

'75<7471/<B
#B63@

#0A3@D/0:3
�<>CBA
� 3D3:���

(=B/:
�AB7;/B32
�/7@�*/:C3

%C=B32
$@713A�7<
�1B7D3

!/@93BA�4=@
�23<B71/:
�AA3BA
� 3D3:���

'75<7471/<B
#B63@

#0A3@D/0:3
�<>CBA
� 3D3:���

(=B/:
�AB7;/B32
�/7@�*/:C3

�AA3BA�
�N9AD9:D=
>GJ
K9D=�K=;MJALA=K�
)GF=Q�E9JC=L�>MF<K ������������ �� ]� ������������ �� �������� �� ]� �� ��������
0AE=�<=HGKALK � ]� � �������� � �������� � ]� � �������� � ��������
"GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK � ]� � ������ � ������ � ]� � ������� � �������
%FL=J=KL�J9L=�;GFLJ9;LK � ]� � ���� � ���� � ]� � ������ � ������
0GL9DK ������������ �� �������� ������������ �� �������� �� �������� ������������
 7/07:7B73A�
"GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK �� ]� �� ������� �� ������� �� ]� �� ���� �� ����
%FL=J=KL�J9L=�;GFLJ9;LK � ]� � ]� � ]� � ]� � ������ � ������
0GL9DK �� ]� �� ������� �� ������� �� ]� �� ������ �� ������

�K�G>� =;=E:=J����������9F<�������GMJ�9N9AD9:D=
>GJ
K9D=�K=;MJALA=K�AF;DM<=<�EGF=Q�E9JC=L�>MF<K�9F<�LAE=�<=HGKALK�9F<�
L@=AJ�;9JJQAF?�N9DM=K�O=J=�9HHJGPAE9L=DQ�=IM9D�LG�L@=AJ�>9AJ�N9DM=K���)GF=Q�E9JC=L�>MF<K�O=J=�E=9KMJ=<�MKAF?�IMGL=<�HJA;=K�AF�
9;LAN=�E9JC=LK��O@A;@�J=HJ=K=FL�(=N=D���AFHMLK�9F<�LAE=�<=HGKALK�O=J=�E=9KMJ=<�9L�>9AJ�N9DM=�MKAF?�(=N=D���AFHMLK���(=N=D���
AFHMLK�9J=�G:L9AF=<�>JGE�N9JAGMK�L@AJ<�H9JLQ�<9L9�HJGNA<=JK�9F<�J=HJ=K=FL�IMGL=<�HJA;=K�>GJ�KAEAD9J�9KK=LK�AF�9;LAN=�E9JC=LK��GJ�
L@=K=�AFHMLK�O=J=�<=JAN=<�>JGE�G:K=JN9:D=�E9JC=L�<9L9��GJ�A>�FGL�<AJ=;LDQ�G:K=JN9:D=��O=J=�<=JAN=<�>JGE�GJ�;GJJG:GJ9L=<�:Q�
GL@=J�G:K=JN9:D=�E9JC=L�<9L9���

+MJ�<=JAN9LAN=�9KK=LK�9F<�DA9:ADALA=K�AF;DM<=�AFL=J=KL�J9L=�9F<�>GJ=A?F�=P;@9F?=�<=JAN9LAN=K�L@9L�9J=�E=9KMJ=<�9L�>9AJ�N9DM=�
MKAF?�G:K=JN9:D=�E9JC=L�AFHMLK�KM;@�9K�>GJO9J<�J9L=K��AFL=J=KL�J9L=K��GMJ�GOF�;J=<AL�JAKC�9K�O=DD�9K�9F�=N9DM9LAGF�G>�GMJ�
;GMFL=JH9JLA=Ka�;J=<AL�JAKCK����9K=<�GF�L@=K=�AFHMLK��L@=�<=JAN9LAN=�9KK=LK�9F<�DA9:ADALA=K�9J=�;D9KKA>A=<�OAL@AF�(=N=D���G>�L@=�>9AJ�
N9DM=�@A=J9J;@Q�

0@=J=�O=J=�FG�LJ9FK>=JK�:=LO==F�L@=�<A>>=J=FL�D=N=DK�G>�L@=�>9AJ�N9DM=�@A=J9J;@Q�AF������GJ�AF������

�K�G>� =;=E:=J����������9F<�������L@=�;9JJQAF?�9EGMFL�G>�AFN=KLE=FLK�E=9KMJ=<�MKAF?�L@=�E=9KMJ=E=FL�9DL=JF9LAN=�>GJ�
=IMALQ�AFN=KLE=FLK�OAL@GML�9�J=9<ADQ�<=L=JEAF9:D=�>9AJ�N9DM=�O9K������EADDAGF�9F<������EADDAGF��J=KH=;LAN=DQ���0@=�;9JJQAF?�
9EGMFL��O@A;@�AK�J=;GJ<=<�OAL@AF�GL@=J�FGF
;MJJ=FL�9KK=LK��AK�:9K=<�GF�L@=�D9L=KL�G:K=JN9:D=�LJ9FK9;LAGF�HJA;=�

�K�G>� =;=E:=J�����������L@=�=KLAE9L=<�>9AJ�N9DM=K�G>�L@=������*GL=K��L@=������*GL=K��L@=�/=;MJ=<�*GL=K�9F<�L@=�
0J9F;@=��
�� GDD9J�0=JE�(G9FK�O=J=������:ADDAGF�������:ADDAGF�������:ADDAGF�9F<������:ADDAGF��J=KH=;LAN=DQ���0@=�>9AJ�N9DM=K�G>�
=9;@�G>�L@=K=�<=:L�>9;ADALA=K�O9K�=KLAE9L=<�MKAF?�IMGL=<�E9JC=L�HJA;=K�G:L9AF=<�>JGE�:JGC=JK��(=N=D��	�

����3@7D/B7D3��<AB@C;3<BA�/<2��3257<5��1B7D7B73A

3=�9J=�=PHGK=<�LG�;=JL9AF�JAKCK�9JAKAF?�>JGE�GH=J9LAF?�AFL=JF9LAGF9DDQ��AF;DM<AF?�>DM;LM9LAGFK�AF�>GJ=A?F�=P;@9F?=�J9L=K�
HJAE9JADQ�J=D9L=<�LG�L@=�LJ9FKD9LAGF�G>�KL=JDAF?�9F<�=MJG�<=FGEAF9L=<�F=L�EGF=L9JQ�DA9:ADALA=K��AF;DM<AF?�AFL=J;GEH9FQ�:9D9F;=K��
@=D<�:Q�KM:KA<A9JA=K�OAL@�9�1�/��<GDD9J�>MF;LAGF9D�;MJJ=F;Q�9F<�>DM;LM9LAGFK�AF�AFL=J=KL�J9L=K�GF�GMJ�GMLKL9F<AF?�L=JE�DG9F�
:GJJGOAF?K���3=�E9F9?=�L@=K=�=PHGKMJ=K�OAL@AF�KH=;A>A=<�?MA<=DAF=K�L@JGM?@�L@=�MK=�G>�<=JAN9LAN=K����DD�G>�GMJ�<=JAN9LAN=�
AFKLJME=FLK�9J=�MLADAR=<�>GJ�JAKC�E9F9?=E=FL�HMJHGK=K��9F<�O=�<G�FGL�MK=�<=JAN9LAN=K�>GJ�KH=;MD9LAN=�LJ9<AF?�HMJHGK=K�

3=�=FL=J�AFLG�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK��OAL@�<MJ9LAGFK�G>�MH�LG����EGFL@K��<=KA?F=<�LG�DAEAL�L@=�=PHGKMJ=�LG�
>DM;LM9LAGFK�AF�>GJ=A?F�=P;@9F?=�J9L=K�J=D9L=<�LG�L@=�LJ9FKD9LAGF�G>�;=JL9AF�FGF
1�/��<GDD9J�<=FGEAF9L=<�DA9:ADALA=K��AF;DM<AF?�
AFL=J;GEH9FQ�:9D9F;=K���$=<?=�9;;GMFLAF?�AK�FGL�9HHDA=<�LG�L@=K=�<=JAN9LAN=�AFKLJME=FLK�9K�?9AFK�9F<�DGKK=K�GF�L@=K=�@=<?=�
LJ9FK9;LAGFK�9J=�<=KA?F=<�LG�G>>K=L�?9AFK�9F<�DGKK=K�GF�MF<=JDQAF?�:9D9F;=�K@==L�=PHGKMJ=K����K�G>� =;=E:=J����������9F<�������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



L@=�FGLAGF9D�9EGMFL�G>�>GJ=A?F�=P;@9F?=�;GFLJ9;LK�O@=J=�@=<?=�9;;GMFLAF?�O9K�FGL�9HHDA=<�O9K��������EADDAGF�9F<�
�������EADDAGF��J=KH=;LAN=DQ��

0@=�>GJ=A?F�=P;@9F?=�?9AF��DGKK	�AF�GMJ�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�AF;DM<=<�L@=�>GDDGOAF?�?9AFK��DGKK=K	�
9KKG;A9L=<�OAL@�>GJ=A?F�=P;@9F?=�;GFLJ9;LK�FGL�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�=@375<��F16/<53��=@E/@2��=<B@/1BA� �
�� �
�
 �
��

#9AF��DGKK	�J=;G?FAR=<�AF�>GJ=A?F�=P;@9F?=�?9AF��DGKK	 �� �������	� �� ������� �� �������	�

0G�9;@A=N=�9�<=KAJ=<�EAP�G>�>DG9LAF?�9F<�>AP=<�AFL=J=KL�J9L=K�GF�GMJ�N9JA9:D=�J9L=�<=:L��O=�=FL=J=<�AFLG�AFL=J=KL�J9L=�KO9H�
9?J==E=FLK�AF��HJAD������O@A;@�9J=�=>>=;LAN=�MFLAD��HJAD��������0@=K=�9?J==E=FLK�@=<?=�;GFLJ9;LM9D�L=JE�DG9F�AFL=J=KL�J9L=K����K�
G>� =;=E:=J�����������L@=�AFL=J=KL�J9L=�KO9H�9?J==E=FLK�@9<�9�FGLAGF9D�9EGMFL�G>��������EADDAGF����K�9�J=KMDL�G>�L@=K=�
9?J==E=FLK��L@=�AFL=J=KL�J9L=�GF�9�HGJLAGF�G>�GMJ�L=JE�DG9F�:GJJGOAF?K�AK�>AP=<�9L����������HDMK�L@=�:GJJGOAF?�KHJ=9<��MFLAD�
�HJAD������������

0@=�AEH9;L�GF�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�9F<�=9JFAF?K�>JGE�<=JAN9LAN=�AFKLJME=FLK�L@9L�IM9DA>A=<�9K�;9K@�
>DGO�@=<?=K�O9K�9K�>GDDGOK��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�<B3@3AB�&/B3��=<B@/1BA� �
�� �
�


#9AF�J=;G?FAR=<�AF�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK��F=L�G>�L9P �� ������ �� ������
#9AF�J=;D9KKA>A=<�>JGE�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�LG�AFL=J=KL�=PH=FK=��F=L�G>�
L9P � ������	� � ������	�

�KKMEAF?�FG�;@9F?=�AF�L@=�0=JE�/+".�:9K=<�AFL=J=KL�J9L=K�>JGE�E9JC=L�J9L=K�9K�G>� =;=E:=J����������������EADDAGF�G>�
?9AFK��F=L�G>�L9P��J=;G?FAR=<�AF�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�OADD�:=�J=;D9KKA>A=<�LG�=9JFAF?K�GN=J�L@=�F=PL����EGFL@K�

%F�GJ<=J�LG�@=<?=�GMJ�=PHGKMJ=�LG�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�JAKC�9KKG;A9L=<�OAL@�GMJ�!MJG�0=JE�(G9F��O=�=FL=J=<�AFLG�9�
;JGKK
;MJJ=F;Q�AFL=J=KL�J9L=�KO9H�;GFLJ9;L�AF�)9Q�������O@A;@�E9LMJ=<�AF�)9J;@�������9F<�O9K�<=
<=KA?F9L=<�9K�9�>9AJ�N9DM=�
@=<?=���0@=�L=JEK�G>�L@AK�;GFLJ9;L�;GFN=JL=<�L@=�HJAF;AH9D�J=H9QE=FLK�9F<�AFL=J=KL�H9QE=FLK�GF�L@=�!MJG�0=JE�(G9F�AFLG�1�/��
<GDD9JK���0@=�;9JJQAF?�9EGMFL�G>�L@=�!MJG�0=JE�(G9F�9F<�L@=�>9AJ�N9DM=�G>�L@=�;JGKK
;MJJ=F;Q�AFL=J=KL�J9L=�KO9H�;GFLJ9;L�O=J=�
J=E=9KMJ=<�GF�9�EGFL@DQ�:9KAK��OAL@�;@9F?=K�AF�L@=�=MJG�LG�1�/��<GDD9J�>GJ=A?F�=P;@9F?=�J9L=K�J=;G?FAR=<�OAL@AF�>GJ=A?F�
=P;@9F?=�?9AF��DGKK	�AF�L@=�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�

0@=�AEH9;L�GF�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�9F<�=9JFAF?K�>JGE�L@=�;JGKK
;MJJ=F;Q�AFL=J=KL�J9L=�KO9H�;GFLJ9;L�
O9K�9K�>GDDGOK��AF�L@GMK9F<K	�

-3/@��<232�
�313;03@�
��

�@=AA��C@@3<1G��<B3@3AB�&/B3��=<B@/1B� �
��

(GKK�J=;D9KKA>A=<�>JGE�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�LG�>GJ=A?F�=P;@9F?=�DGKK��F=L�G>�L9P �� ����
(GKK�J=;G?FAR=<�AF�>GJ=A?F�=P;@9F?=�DGKK � ������

0@=�;9K@�>DGO�=>>=;LK�G>�GMJ�<=JAN9LAN=�;GFLJ9;LK�9J=�AF;DM<=<�OAL@AF�F=L�;9K@�HJGNA<=<�:Q�GH=J9LAF?�9;LANALA=K�AF�L@=�
;GFKGDA<9L=<�KL9L=E=FLK�G>�;9K@�>DGOK��=P;=HL�>GJ�L@=�K=LLD=E=FL�G>�FGLAGF9D�9EGMFLK�G>�L@=�;JGKK
;MJJ=F;Q�KO9H��O@A;@�O=J=�
AF;DM<=<�AF�F=L�;9K@�MK=<�AF�>AF9F;AF?�9;LANALA=K�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�>GDDGOAF?�L9:D=K�KMEE9JAR=�L@=�>9AJ�N9DM=�G>�GMLKL9F<AF?�<=JAN9LAN=K��AF�L@GMK9F<K	�

�313;03@�
����
��
�AA3B��3@7D/B7D3A  7/07:7BG��3@7D/B7D3A

�/:/<13�'633B�
 =1/B7=< �/7@�*/:C3

�/:/<13�'633B�
 =1/B7=< �/7@�*/:C3

 =JAN9LAN=K�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK�

%FL=J=KL�J9L=�;GFLJ9;LK
+L@=J�;MJJ=FL�

9KK=LK �� ����
�;;JM=<�
DA9:ADALA=K �� ]�

+L@=J�FGF

;MJJ=FL�9KK=LK � ���

+L@=J�FGF

;MJJ=FL�
DA9:ADALA=K � ]�

 =JAN9LAN=K�FGL�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK�

"GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK
+L@=J�;MJJ=FL�

9KK=LK � ������
�;;JM=<�
DA9:ADALA=K � �������

0GL9D�>9AJ�N9DM=�G>�<=JAN9LAN=�AFKLJME=FLK �� ������ �� �������

�313;03@�
����
�

�AA3B��3@7D/B7D3A  7/07:7BG��3@7D/B7D3A

�/:/<13�'633B�
 =1/B7=< �/7@�*/:C3

�/:/<13�'633B�
 =1/B7=< �/7@�*/:C3

 =JAN9LAN=K�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK�

%FL=J=KL�J9L=�;GFLJ9;LK
+L@=J�;MJJ=FL�

9KK=LK �� ������
�;;JM=<�
DA9:ADALA=K �� ]�

+L@=J�FGF

;MJJ=FL�9KK=LK � ]�

+L@=J�FGF

;MJJ=FL�
DA9:ADALA=K � ������

 =JAN9LAN=K�FGL�<=KA?F9L=<�9K�@=<?AF?�AFKLJME=FLK�

"GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK
+L@=J�;MJJ=FL�

9KK=LK � �������
�;;JM=<�
DA9:ADALA=K � ����

0GL9D�>9AJ�N9DM=�G>�<=JAN9LAN=�AFKLJME=FLK �� ������� �� ������

�DL@GM?@�O=�<G�FGL�G>>K=L�<=JAN9LAN=�9KK=LK�9F<�DA9:ADALA=K�OAL@AF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK��GMJ�%FL=JF9LAGF9D�/O9H�
9F<� =JAN9LAN=K��KKG;A9LAGF�9?J==E=FLK�HJGNA<=�>GJ�F=L�K=LLD=E=FL�G>�LJ9FK9;LAGFK�L@9L�9J=�<M=�LG�GJ�>JGE�L@=�K9E=�;GMFL=JH9JLQ�
MHGF�=9JDQ�L=JEAF9LAGF�G>�L@=�9?J==E=FL�<M=�LG�9F�=N=FL�G>�<=>9MDL�GJ�GL@=J�L=JEAF9LAGF�=N=FL���0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�
L@=�HGL=FLA9D�=>>=;L�GF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK�G>�G>>K=LLAF?�GMJ�AFL=J=KL�J9L=�9F<�>GJ=A?F�=P;@9F?=�>GJO9J<�;GFLJ9;LK�
KM:B=;L�LG�KM;@�HJGNAKAGFK��AF�L@GMK9F<K	�

�313;03@�
����
��

�@=AA�
�;=C<BA�=4�
&31=5<7H32�
�AA3BA	�
 7/07:7B73A

�@=AA�
�;=C<BA�

#44A3B�7<�B63�
�=<A=:72/B32�
�/:/<13�'633B

"3B��;=C<BA�
=4��AA3BA	�
 7/07:7B73A�
$@3A3<B32�7<�

B63�
�=<A=:72/B32�
�/:/<13�'633B

�@=AA��;=C<BA�"=B�#44A3B�7<�B63��=<A=:72/B32�
�/:/<13�'633B

�3A1@7>B7=<

�3@7D/B7D3�
�7</<17/:�
�<AB@C;3<BA

�/A6�
�=::/B3@/:�
&3137D32�
�$:32532� "3B��;=C<B

 =JAN9LAN=�9KK=LK �� ������ �� ]� �� ������ �� ������	� �� ]� �� ����
 =JAN9LAN=�DA9:ADALA=K � �������	� � ]� � �������	� � ������ � ]� � ������	�

�313;03@�
����
�


�@=AA�
�;=C<BA�=4�
&31=5<7H32�
�AA3BA	�
 7/07:7B73A

�@=AA�
�;=C<BA�

#44A3B�7<�B63�
�=<A=:72/B32�
�/:/<13�'633B

"3B��;=C<BA�
=4��AA3BA	�
 7/07:7B73A�
$@3A3<B32�7<�

B63�
�=<A=:72/B32�
�/:/<13�'633B

�@=AA��;=C<BA�"=B�#44A3B�7<�B63��=<A=:72/B32�
�/:/<13�'633B

�3A1@7>B7=<

�3@7D/B7D3�
�7</<17/:�
�<AB@C;3<BA

�/A6�
�=::/B3@/:�
&3137D32�
�$:32532� "3B��;=C<B

 =JAN9LAN=�9KK=LK �� ������� �� ]� �� ������� �� ������	� �� ]� �� �������
 =JAN9LAN=�DA9:ADALA=K � ������	� � ]� � ������	� � ������ � ]� � ]�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



����<D3<B=@73A

%FN=FLGJA=K�;GFKAKL=<�G>�L@=�>GDDGOAF?��AF�L@GMK9F<K	��

�313;03@�
��
�
�� �
�


.9O�E9L=JA9DK �� ������� �� �������
3GJC�AF�HJG;=KK � �������� � ��������
"AFAK@=<�?GG<K � �������� � ��������
0GL9D�AFN=FLGJA=K �� �������� �� ��������

�K�G>� =;=E:=J����������9F<�������AFN=FLGJA=K�AF;DM<=<��������EADDAGF�9F<��������EADDAGF��J=KH=;LAN=DQ��J=D9L=<�LG�L@=�
HMJ;@9K=�9;;GMFLAF?�AFN=FLGJQ�>9AJ�N9DM=�KL=H
MH�GF�AFN=FLGJQ�9;IMAJ=<�9K�H9JL�G>�GMJ�#3��;IMAKALAGF�

���$@=>3@BG��$:/<B�/<2��?C7>;3<B

,JGH=JLQ��HD9FL�9F<�=IMAHE=FL�;GFKAKL=<�G>�L@=�>GDDGOAF?��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


)9FM>9;LMJAF?�=IMAHE=FL�9F<�E9;@AF=JQ �� ������� �� �������
(9F<�9F<�:MAD<AF?K � ������� � �������
(=9K=@GD<�AEHJGN=E=FLK � ������� � �������
�GEHML=J�KG>LO9J= � ������� � �������
�GFKLJM;LAGF
AF
HJG?J=KK � ������� � �������
�GEHML=J�=IMAHE=FL � ������� � �������
"MJFALMJ=�9F<�>APLMJ=K � ������ � ������
/M:LGL9D � �������� � ��������
(=KK�9;;MEMD9L=<�<=HJ=;A9LAGF�9F<�9EGJLAR9LAGF � ��������	� � ��������	�
,JGH=JLQ��HD9FL�9F<�=IMAHE=FL��F=L �� �������� �� ��������

 =HJ=;A9LAGF�9F<�9EGJLAR9LAGF�=PH=FK=�GF�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL�9EGMFL=<�LG�������EADDAGF��������EADDAGF�9F<�
������EADDAGF�>GJ�L@=�Q=9JK�=F<=<� =;=E:=J����������������9F<�������J=KH=;LAN=DQ�

����==2E7::�/<2��<B/<570:3��AA3BA

0@=�?JGKK�;9JJQAF?�9EGMFL�G>�?GG<OADD�O9K�9K�>GDDGOK��AF�L@GMK9F<K	�

�9D9F;=�9L� =;=E:=J��������� �� ����������
"GJ=A?F�=P;@9F?= � �������	�
�9D9F;=�9L� =;=E:=J��������� �� ����������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�?JGKK�;9JJQAF?�9EGMFLK�9F<�F=L�:GGC�N9DM=K�G>�GMJ�AFL9F?A:D=�9KK=LK�O=J=�9K�>GDDGOK��AF�L@GMK9F<K	�

�313;03@�
����
�� �313;03@�
����
�

&3;/7<7<5
+3756B32�

�D3@/53�)A34C:
 743

��<�G3/@A�

�@=AA
�/@@G7<5
�;=C<B

�11C;C:/B32
�;=@B7H/B7=<

"3B��==9
*/:C3

�@=AA
�/@@G7<5
�;=C<B

�11C;C:/B32
�;=@B7H/B7=<

"3B��==9
*/:C3

�;IMAJ=<�<=N=DGH=<�
L=;@FGDG?A=K ��� ������������ ������������	� ������������ ������������ ������������	� ������������
)9FM>9;LMJAF?�;GFLJ9;LK ] � ������� � �������	� � ]� � ������� � �������	� � ]�
0J9<=E9JCK ] � ������ � ������	� � ]� � ������ � ������	� � ]�
0GL9D�>AFAL=
DAN=<�
AFL9F?A:D=�9KK=LK ������������ ������������	� ������������ ������������ ������������	� ������������

0@=�<=;J=9K=�AF�L@=�?JGKK�;9JJQAF?�9EGMFL�G>�AFL9F?A:D=�9KK=LK�9K�G>� =;=E:=J����������;GEH9J=<�LG� =;=E:=J����������
HJAE9JADQ�J=D9L=K�LG�L@=�F=?9LAN=�AEH9;L�G>�>GJ=A?F�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FLK�<M=�LG�L@=�O=9C=FAF?�G>�KL=JDAF?�9F<�=MJG�
9?9AFKL�L@=�1�/��<GDD9J�

0@=�9KKMEHLAGFK�9F<�=KLAE9L=K�MK=<�LG�<=L=JEAF=�>MLMJ=�;9K@�>DGOK�9F<�J=E9AFAF?�MK=>MD�DAN=K�G>�GMJ�AFL9F?A:D=�9F<�GL@=J�
DGF?
DAN=<�9KK=LK�9J=�;GEHD=P�9F<�KM:B=;LAN=���0@=Q�;9F�:=�9>>=;L=<�:Q�N9JAGMK�>9;LGJK��AF;DM<AF?�=PL=JF9D�>9;LGJK��KM;@�9K�
AF<MKLJQ�9F<�=;GFGEA;�LJ=F<K��9F<�AFL=JF9D�>9;LGJK�KM;@�9K�;@9F?=K�AF�GMJ�:MKAF=KK�KLJ9L=?Q�9F<�GMJ�>GJ=;9KLK�>GJ�KH=;A>A;�
HJG<M;L�DAF=K�

�9K=<�GF�>AFAL=
DAN=<�AFL9F?A:D=�9KK=LK�J=;GJ<=<�9K�G>� =;=E:=J�����������9F<�9KKMEAF?�L@=�MF<=JDQAF?�9KK=LK�OADD�FGL�:=�
AEH9AJ=<�9F<�L@9L�O=�OADD�FGL�;@9F?=�L@=�=PH=;L=<�DAN=K�G>�9FQ�GL@=J�9KK=LK��>MLMJ=�9EGJLAR9LAGF�=PH=FK=K�O=J=�=KLAE9L=<�9K�
>GDDGOK��AF�L@GMK9F<K	�

-3/@��<27<5��313;03@�
��

�AB7;/B32�
�;=@B7H/B7=<�
�F>3<A3

���� �� ��������
���� � ��������
���� � ��������
���� � ��������
���� � ��������
0@=J=9>L=J � ����������
0GL9D �� ����������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



�
���11@C32� 7/07:7B73A

�;;JM=<�DA9:ADALA=K�;GFKAKL=<�G>�L@=�>GDDGOAF?��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


.=:9L=K�9F<�GL@=J�K9D=K�<=<M;LAGFK �� �������� �� ��������
!EHDGQ==�;GEH=FK9LAGF�9F<�:=F=>ALK � �������� � ��������
�DAFA;9D�LJA9D�9;;JM9DK � ������� � �������
�;;JM=<�AFL=J=KL � ������� � �������
�;;JM=<�JGQ9DLA=K � ������� � �������
�;;JM=<�EAD=KLGF=K � ������� � ]�
/=DDAF?�9F<�E9JC=LAF?�9;;JM9DK � ������� � �������
/9D=K�J=LMJF�J=K=JN= � ������� � �������
�GFKMDLAF?�9F<�HJG>=KKAGF9D�K=JNA;=K � ������� � �������
%FN=FLGJQ
J=D9L=<�9;;JM9DK � ������� � �������
�;;JM=<�<=N=DGHE=FL�=PH=FK=K � ������� � �������
�;;JM=<�;GDD9:GJ9LAGF�=PH=FK=K � ������� � �������
�MJJ=FL�HGJLAGF�G>�D=9K=�DA9:ADALA=K � ������� � �������
 =JAN9LAN=�AFKLJME=FL�DA9:ADALA=K � ������� � ����
�;;JM=<�;GFKLJM;LAGF
AF
HJG?J=KK � ������� � ������
�;;JM=<�>9;ADALA=K�=PH=FK=K � ������ � �������
+L@=J � ������� � �������
0GL9D�9;;JM=<�DA9:ADALA=K �� �������� �� ��������

�����30B�

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�L@=�;9JJQAF?�9EGMFL�G>�GMJ�AF<=:L=<F=KK��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


�����*GL=K �� ]� �� ��������
1F9EGJLAR=<�
�<=:L�AKKM9F;=�;GKLK ]� � ������	�
�����*GL=K��F=L ]� � ��������

�����*GL=K� � ���������� � ����������
1F9EGJLAR=<�
�<=:L�AKKM9F;=�;GKLK � ������	� � ������	�
�����*GL=K��F=L � �������� � ��������

�����*GL=K � ���������� � ]�
1F9EGJLAR=<�
�<=:L�AKKM9F;=�;GKLK � �������	� � ]�
�����*GL=K��F=L � �������� � ]�

/=;MJ=<�*GL=K� � ���������� � ����������

0=JE�(G9F� � ���������� � ����������
0GL9D�<=:L � ���������� � ����������
(=KK�;MJJ=FL�HGJLAGF���	 � ������� � ��������
0GL9D�DGF?
L=JE�<=:L �� ���������� �� ����������

��	��9D9F;=�9K�G>� =;=E:=J����������AF;DM<=K�L@=������*GL=K�9K�L@=Q�E9LMJ=<�AF��M?MKL�������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



�6)(-8��+6))1)28

+F�)9Q����������&9RR�,@9JE9;=MLA;9DK�HD;��&9RR�(MP��9F<�;=JL9AF�G>�GMJ�GL@=J�KM:KA<A9JA=K��9K�:GJJGO=JK��GJ��;GDD=;LAN=DQ�
OAL@�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�&9RR�(MP��L@=�^�GJJGO=JK_��=FL=J=<�AFLG�L@=��J=<AL��?J==E=FL���0@=��J=<AL��?J==E=FL�
AFALA9DDQ�HJGNA<=<�>GJ��A	�L@=� GDD9J�0=JE�(G9F��O@A;@�O9K�<J9OF�:Q�&9RR�(MP�GF�L@=�;DGKAF?�<9L=�L@=J=G>�AF�1�/��<GDD9JK��AA	�L@=�
!MJG�0=JE�(G9F��O@A;@�O9K�<J9OF�:Q�&9RR�(MP�GF�L@=�;DGKAF?�<9L=�L@=J=G>�AF�!MJGK�9F<��AAA	�L@=�%FALA9D�.=NGDNAF?��J=<AL�
"9;ADALQ�

3=�MK=<�L@=�HJG;==<K�>JGE�L@=� GDD9J�0=JE�(G9F��A	�LG�J=H9Q�AF�>MDD��������EADDAGF�MF<=J�L@=�������J=<AL��?J==E=FL���AA	�
LG�>MF<��AF�H9JL��L@=�;9K@�;GFKA<=J9LAGF�H9Q9:D=�AF�;GFF=;LAGF�OAL@�L@=�#3��;IMAKALAGF�9F<��AAA	�LG�H9Q�J=D9L=<�>==K�9F<�
=PH=FK=K���1HGF�L@=�J=H9QE=FL�AF�>MDD�G>�DG9FK�MF<=J�L@=�������J=<AL��?J==E=FL��AL�O9K�L=JEAF9L=<�9F<�9DD�?M9J9FL==K�9F<�DA=FK�
L@=J=MF<=J�O=J=�J=D=9K=<�

%F�������O=�E9<=�NGDMFL9JQ�HJ=H9QE=FLK�GF�L@=�!MJG�0=JE�(G9F�LGL9DAF?�b������EADDAGF��GJ��������EADDAGF��9F<�AF�
)9J;@������O=�J=H9A<�L@=�J=E9AFAF?�GMLKL9F<AF?�HJAF;AH9D�G>�b������EADDAGF��GJ��������EADDAGF���0@=�!MJG�0=JE�(G9F�:GJ=�
AFL=J=KL�9L�L@=�!1.%�+.�HDMK�9F�9HHDA;9:D=�E9J?AF��� MJAF?�L@=�L=JE�G>�L@=�!MJG�0=JE�(G9F��L@=�AFL=J=KL�J9L=�9F<�=>>=;LAN=�
AFL=J=KL�J9L=�O=J=�������9F<��������J=KH=;LAN=DQ��

%F�&9FM9JQ�������&9RR�(MP�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G���LG�L@=��J=<AL��?J==E=FL���1HGF�=FLJQ�AFLG�L@=�
.=HJA;AF?��E=F<E=FL�*G����;=JL9AF�=PAKLAF?�D=F<=JK�;GFN=JL=<�9�HGJLAGF�G>�L@=�GMLKL9F<AF?� GDD9J�0=JE�(G9F�AFLG�L@=�0J9F;@=�
�
�� GDD9J�0=JE�(G9FK��9F<�&9RR�(MP�:GJJGO=<��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�9<<ALAGF9D�0J9F;@=��
�� GDD9J�
0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�MK=<�LG�J=H9Q�L@=�HGJLAGF�G>�L@=�GMLKL9F<AF?� GDD9J�0=JE�(G9F�L@9L�O9K�FGL�;GFN=JL=<���

%F�&MDQ�������&9RR�(MP�=FL=J=<�AFLG�L@=�.=HJA;AF?��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�L@=�
.=HJA;AF?��E=F<E=FL�*G������1HGF�=FLJQ�AFLG�.=HJA;AF?��E=F<E=FL�*G�����;=JL9AF�=PAKLAF?�D=F<=JK�;GFN=JL=<�9�HGJLAGF�G>�L@=�
GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AFLG�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK��9F<�&9RR�(MP�:GJJGO=<��������EADDAGF�
9??J=?9L=�HJAF;AH9D�9EGMFL�G>�9<<ALAGF9D�0J9F;@=��
�� GDD9J�0=JE�(G9FK��L@=�HJG;==<K�G>�O@A;@�O=J=�MK=<�LG�J=H9Q�L@=�HGJLAGF�
G>�L@=�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�L@9L�O=J=�FGL�;GFN=JL=<�

0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9J=�9�K=H9J9L=�;D9KK�G>�L=JE�DG9FK�MF<=J�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�
.=HJA;AF?��E=F<E=FL�*G����9F<�.=HJA;AF?��E=F<E=FL�*G�����OAL@�L@=�K9E=�E9L=JA9D�L=JEK��AF;DM<AF?�OAL@�J=KH=;L�LG�
E9LMJALQ��HJ=H9QE=FL��K=;MJALQ��;GN=F9FLK�9F<�=N=FLK�G>�<=>9MDL	�9K�L@=�HJ=NAGMKDQ�GMLKL9F<AF?�0J9F;@=��
�� GDD9J�0=JE�(G9FK�
9F<�L@=�AFALA9D� GDD9J�0=JE�(G9F�AF;MJJ=<�GF�)9Q����������OAL@�L@=�AFL=J=KL�J9L=�9E=F<=<�9K�<=K;JA:=<�:=DGO�9F<�L@=�;J=<AL�
KHJ=9<�9<BMKLE=FL�J=EGN=<���0@=�HJAF;AH9D�9EGMFL�G>�0J9F;@=��
�� GDD9J�0=JE�(G9FK�GMLKL9F<AF?�AEE=<A9L=DQ�HJAGJ�LG�L@=�
.=HJA;AF?��E=F<E=FL�*G����9F<�L@=�GMLKL9F<AF?�HJAF;AH9D�9EGMFL�G>�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AEE=<A9L=DQ�>GDDGOAF?�
L@=�.=HJA;AF?��E=F<E=FL�*G����=9;@�LGL9D=<������:ADDAGF���

0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�:=9J�AFL=J=KL�9L�9�J9L=�=IM9D�LG�=AL@=J��9	�0=JE�/+".�GJ��:	�L@=�HJAE=�D=F<AF?�J9L=��AF�
=9;@�;9K=��HDMK�9F�9HHDA;9:D=�E9J?AF���0@=�9HHDA;9:D=�E9J?AF�>GJ�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�AK��������AF�L@=�;9K=�G>�
0=JE�/+".�:GJJGOAF?K	�9F<��������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	��9�<=;J=9K=��AF�=9;@�;9K=��G>����:9KAK�
HGAFLK�>JGE�L@=�9HHDA;9:D=�E9J?AF�GF�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK���0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�9J=�KM:B=;L�LG�9�
0=JE�/+".�>DGGJ�G>����������K�G>� =;=E:=J�����������L@=�AFL=J=KL�J9L=�9F<�=>>=;LAN=�AFL=J=KL�J9L=�GF�L@=�0J9F;@=��
�� GDD9J�
0=JE�(G9FK�O=J=�������9F<��������J=KH=;LAN=DQ���

%F�*GN=E:=J�������O=�=FL=J=<�AFLG��E=F<E=FL�*G����LG�L@=��J=<AL��?J==E=FL��9K�9E=F<=<�:Q�L@=�.=HJA;AF?�
�E=F<E=FL�*G����9F<�.=HJA;AF?��E=F<E=FL�*G�����LG�AF;J=9K=�L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ�>JGE��������EADDAGF�LG�
�������EADDAGF�9F<�=PL=F<�L@=�E9LMJALQ�<9L=��GJ��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ��>JGE�)9Q���������LG�*GN=E:=J����������
�KM;@�<9L=��L@=�^�E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=_	��HJGNA<=<�L@9L�

X A>��9K�G>�9FQ�<9L=�>JGE�)9J;@����������LG�L@=�E9LMJALQ�<9L=�G>�L@=������*GL=K��9FQ�KM;@�<9L=��L@=�^�����*GL=K�
/HJAF?AF?�)9LMJALQ� 9L=_	���P	�9FQ������*GL=K��GJ�9FQ�H=JEALL=<�J=>AF9F;AF?�AF<=:L=<F=KK�AF�J=KH=;L�L@=J=G>�OAL@�9�
E9LMJALQ�<9L=�L@9L�AK�FGL�D9L=J�L@9F�L@=�<9L=�L@9L�AK����<9QK�9>L=J�L@=��E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=	��9FQ�
KM;@�AF<=:L=<F=KK��L@=�^�����)9LMJALQ�%F<=:L=<F=KK_	�J=E9AF�GMLKL9F<AF?�9F<��Q	�L@=�9??J=?9L=�9EGMFL�G>�
MFJ=KLJA;L=<�;9K@�G>�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�KM:KA<A9JA=K�AK�D=KK�L@9F�9F�9EGMFL�=IM9D�LG������G>�L@=�
9??J=?9L=�HJAF;AH9D�9EGMFL�G>������)9LMJALQ�%F<=:L=<F=KK�GMLKL9F<AF?��L@=F�L@=�E9LMJALQ�<9L=�>GJ�L@=��E=F<=<�
.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�K@GJL=F=<�LG�L@=������*GL=K�/HJAF?AF?�)9LMJALQ� 9L=�

X A>��9K�G>�"=:JM9JQ�����������P	�EGJ=�L@9F��������������G>�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�MF<=J�L@=��E=F<=<�
�J=<AL��?J==E=FL��9F<�9FQ�=PL=F<=<�L=JE�DG9FK��J=>AF9F;AF?�L=JE�DG9FK��J=>AF9F;AF?�FGL=K�9F<�H=JEALL=<�J=>AF9F;AF?�
AF<=:L=<F=KK��AF�=9;@�;9K=��AF�J=KH=;L�L@=J=G>	��9FQ�KM;@�AF<=:L=<F=KK��L@=�^0=JE�(G9F�%F<=:L=<F=KK_	�J=E9AFK�
GMLKL9F<AF?�9F<��Q	�L@=�E9LMJALQ�<9L=�G>�KM;@�0=JE�(G9F�%F<=:L=<F=KK�AK�FGL�D9L=J�L@9F�L@=�<9L=�L@9L�AK����<9QK�9>L=J�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



L@=��E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=��L@=F�L@=�E9LMJALQ�<9L=�>GJ�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�
OADD�:=�K@GJL=F=<�LG�"=:JM9JQ����������9F<

X A>��9K�G>�+;LG:=J�����������KM;@�<9L=��L@=�^/=FAGJ�*GL=K�/HJAF?AF?�)9LMJALQ� 9L=_	���P	�EGJ=�L@9F��������������G>�
L@=�/=;MJ=<�*GL=K��9F<�H=JEALL=<�J=>AF9F;AF?�AF<=:L=<F=KK�AF�J=KH=;L�L@=J=G>	��9FQ�KM;@�AF<=:L=<F=KK��L@=�^/=FAGJ�
*GL=�%F<=:L=<F=KK_	�J=E9AFK�GMLKL9F<AF?�9F<��Q	�L@=�E9LMJALQ�<9L=�OAL@�J=KH=;L�LG�KM;@�/=FAGJ�*GL=�%F<=:L=<F=KK�AK�
FGL�D9L=J�L@9F�L@=�<9L=�L@9L�AK����<9QK�9>L=J�L@=��E=F<=<�.=NGDNAF?�"9;ADALQ�)9LMJALQ� 9L=��L@=F�L@=�E9LMJALQ�<9L=�>GJ�
L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=�K@GJL=F=<�LG�+;LG:=J����������

%FALA9DDQ��L@=�9HHDA;9:D=�E9J?AF�>GJ�L@=�DG9FK�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�OADD�:=��������AF�L@=�;9K=�G>�
0=JE�/+".�:GJJGOAF?K	�9F<��������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	���0@=J=9>L=J��L@=�9HHDA;9:D=�E9J?AF�>GJ�
L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�J9F?=K�>JGE�������LG��������AF�L@=�;9K=�G>�0=JE�/+".�:GJJGOAF?K	�9F<�������LG�
�������AF�L@=�;9K=�G>�:GJJGOAF?K�9L�L@=�HJAE=�D=F<AF?�J9L=	��<=H=F<AF?�GF�GMJ�>AJKL�DA=F�K=;MJ=<�F=L�D=N=J9?=�J9LAG�D=N=D��9F<�9FQ�
DG9FK�MF<=J�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�9J=�KM:B=;L�LG�9�0=JE�/+".�>DGGJ�G>���������0@=��E=F<=<�.=NGDNAF?�
�J=<AL�"9;ADALQ�@9K�9�;GEEALE=FL�>==�H9Q9:D=�GF�L@=�MF<J9OF�9EGMFL�J9F?AF?�>JGE�������LG�������H=J�9FFME�:9K=<�MHGF�GMJ�
>AJKL�DA=F�K=;MJ=<�F=L�D=N=J9?=�J9LAG����K�G>� =;=E:=J�����������O=�@9<�9F�MF<J9OF��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�LGL9DAF?�
�������EADDAGF�

3=�E9Q�E9C=�NGDMFL9JQ�HJ=H9QE=FLK�9L�9FQ�LAE=�OAL@GML�H9QE=FL�G>�9�HJ=EAME�GJ�H=F9DLQ��KM:B=;L�LG�;=JL9AF�
=P;=HLAGFK��9F<�9J=�J=IMAJ=<�LG�E9C=�;=JL9AF�E9F<9LGJQ�HJ=H9QE=FLK�G>�GMLKL9F<AF?�AF<=:L=<F=KK�MF<=J�L@=��E=F<=<��J=<AL�
�?J==E=FL�AF�;=JL9AF�;AJ;MEKL9F;=K���,JAF;AH9D�J=H9QE=FLK�G>�L@=� GDD9J�0=JE�(G9F��O@A;@�O=J=�<M=�IM9JL=JDQ��:=?9F�AF�
/=HL=E:=J������9F<�O=J=�=IM9D�LG������H=J�9FFME�G>�L@=�GJA?AF9D�HJAF;AH9D�9EGMFL�G>������:ADDAGF�OAL@�9FQ�J=E9AFAF?�:9D9F;=�
H9Q9:D=�GF�L@=�E9LMJALQ�<9L=���%F�/=HL=E:=J�������O=�E9<=�9�NGDMFL9JQ�J=H9QE=FL�GF�L@=� GDD9J�0=JE�(G9F�LGL9DAF?�
�������EADDAGF���%F�&9FM9JQ�������O=�E9<=�9�NGDMFL9JQ�J=H9QE=FL�GF�L@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�LGL9DAF?�
�������EADDAGF���0@=�0J9F;@=��
�� GDD9J�0=JE�(G9FK�OADD�9EGJLAR=�AF�IM9JL=JDQ�AFKL9DDE=FLK�=IM9D�LG��������������G>�L@=�
AFALA9D�9??J=?9L=�HJAF;AH9D�9EGMFL�L@=J=G>��OAL@�L@=�J=E9AFAF?�:9D9F;=�H9Q9:D=�GF�)9Q���������

+MJ�G:DA?9LAGFK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�9FQ�@=<?AF?�GJ�;9K@�E9F9?=E=FL�G:DA?9LAGFK�=FL=J=<�AFLG�
OAL@�9FQ�D=F<=J�L@=J=MF<=J�9J=�?M9J9FL==<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;��L@=�GL@=J�:GJJGO=JK��9F<�=9;@�G>�L@=�&9RR�
,@9JE9;=MLA;9DK�HD;aK�GL@=J�=PAKLAF?�GJ�KM:K=IM=FLDQ�9;IMAJ=<�GJ�GJ?9FAR=<�<AJ=;L�9F<�AF<AJ=;L�KM:KA<A9JA=K��KM:B=;L�LG�;=JL9AF�
=P;=HLAGFK	��GJ�L@=�#M9J9FLGJK���3=�J=>=J�LG�L@=��GJJGO=JK�9F<�L@=�#M9J9FLGJK�;GDD=;LAN=DQ�9K�L@=�^(G9F�,9JLA=K�_

0@=�(G9F�,9JLA=Ka�G:DA?9LAGFK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9J=�K=;MJ=<��KM:B=;L�LG�;MKLGE9JQ�H=JEALL=<�DA=FK�
9F<�GL@=J�=P;=HLAGFK��:Q�9�K=;MJALQ�AFL=J=KL�AF��9	�9DD�L9F?A:D=�9F<�AFL9F?A:D=�9KK=LK�G>�L@=�(G9F�,9JLA=K��=P;=HL�>GJ�;=JL9AF�
=P;DM<=<�9KK=LK��9F<��:	�9DD�G>�L@=�=IMALQ�AFL=J=KLK�G>�L@=�KM:KA<A9JA=K�G>�L@=�(G9F�,9JLA=K�@=D<�:Q�L@=�(G9F�,9JLA=K�

0@=��E=F<=<��J=<AL��?J==E=FL�;GFL9AFK�;MKLGE9JQ�J=HJ=K=FL9LAGFK�9F<�O9JJ9FLA=K�9F<�;MKLGE9JQ�9>>AJE9LAN=�9F<�
F=?9LAN=�;GN=F9FLK�9HHDA;9:D=�LG�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�J=KLJA;L=<�KM:KA<A9JA=K��AF;DM<AF?��9EGF?�GL@=J�L@AF?K��
J=KLJA;LAGFK�GF�AF<=:L=<F=KK��DA=FK��AFN=KLE=FLK��E=J?=JK��<AKHGKALAGFK��HJ=H9QE=FL�G>�BMFAGJ�AF<=:L=<F=KK�9F<�<ANA<=F<K�9F<�
GL@=J�<AKLJA:MLAGFK���0@=��E=F<=<��J=<AL��?J==E=FL�;GFL9AFK�>AF9F;A9D�;GN=F9FLK�L@9L�J=IMAJ=�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�
J=KLJA;L=<�KM:KA<A9JA=K�LG��9	�FGL�=P;==<�9�E9PAEME�>AJKL�DA=F�K=;MJ=<�F=L�D=N=J9?=�J9LAG�9F<��:	�FGL�>9DD�:=DGO�9�EAFAEME�
AFL=J=KL�;GN=J9?=�J9LAG��HJGNA<=<�L@9L�KM;@�;GN=F9FLK�9HHDQ�GFDQ�LG�L@=��E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ�9F<�9J=�9HHDA;9:D=�
GFDQ�A>�9EGMFLK�9J=�<J9OF��GJ�FGF
;9K@�;GDD9L=J9DAR=<�D=LL=JK�G>�;J=<AL�AF�=P;=KK�G>�������EADDAGF�9J=�GMLKL9F<AF?	�MF<=J�L@=�
�E=F<=<�.=NGDNAF?��J=<AL�"9;ADALQ���0@=��E=F<=<��J=<AL��?J==E=FL�9DKG�;GFL9AFK�;MKLGE9JQ�=N=FLK�G>�<=>9MDL�J=D9LAF?�LG��
9EGF?�GL@=J�L@AF?K��>9ADMJ=�LG�E9C=�H9QE=FLK��:J=9;@�G>�;GN=F9FLK�9F<�:J=9;@�G>�J=HJ=K=FL9LAGFK�

���
��)2-36��)'96)(��38)7�

+F��HJAD�����������&9RR�/=;MJALA=K��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�&9RR�,@9JE9;=MLA;9DK�HD;��;DGK=<�L@=�G>>=JAF?�G>�L@=�
/=;MJ=<�*GL=K�AF�9�HJAN9L=�HD9;=E=FL���3=�MK=<�L@=�HJG;==<K�>JGE�L@=�/=;MJ=<�*GL=K�LG�>MF<��AF�H9JL��L@=�;9K@�;GFKA<=J9LAGF�
H9Q9:D=�AF�;GFF=;LAGF�OAL@�L@=�#3��;IMAKALAGF��

%FL=J=KL�GF�L@=�/=;MJ=<�*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�9JJ=9JK�GF�&9FM9JQ����9F<�&MDQ����G>�=9;@�Q=9J��:=?AFFAF?�GF�
&9FM9JQ�����������9L�9�J9L=�G>��������H=J�Q=9J���0@=�/=;MJ=<�*GL=K�E9LMJ=�GF�&9FM9JQ����������

0@=�/=;MJ=<�*GL=K�9J=�BGAFLDQ�9F<�K=N=J9DDQ�?M9J9FL==<�:Q�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�=9;@�G>�ALK�J=KLJA;L=<�KM:KA<A9JA=K��
GL@=J�L@9F�&9RR�/=;MJALA=K��L@9L�AK�9�:GJJGO=J��GJ�9�?M9J9FLGJ��MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL���0@=�/=;MJ=<�*GL=K�9F<�
J=D9L=<�?M9J9FL==K�9J=�K=;MJ=<�:Q�9�>AJKL�HJAGJALQ�DA=F��KM:B=;L�LG�H=JEALL=<�DA=FK�9F<�;=JL9AF�GL@=J�=P;=HLAGFK	��=IM9DDQ�9F<�
J9L9:DQ�OAL@�L@=��E=F<=<��J=<AL��?J==E=FL��GF�L@=�;GDD9L=J9D�K=;MJAF?�L@=��E=F<=<��J=<AL��?J==E=FL�

/GE=�GJ�9DD�G>�L@=�/=;MJ=<�*GL=K��E9Q�:=�J=<==E=<�9L�9FQ�LAE=�9F<�>JGE�LAE=�LG�LAE=�9L�9�KH=;A>A=<�J=<=EHLAGF�HJA;=K��
HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��LG�L@=�J=<=EHLAGF�<9L=���%F�9<<ALAGF��&9RR�/=;MJALA=K�E9Q�J=<==E�9DD�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



:ML�FGL�H9JL�G>�L@=�/=;MJ=<�*GL=K�9L�ALK�GHLAGF�9L�9FQ�LAE=�AF�;GFF=;LAGF�OAL@�;=JL9AF�L9P
J=D9L=<�=N=FLK�9L�9�HJA;=�=IM9D�LG������
G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�/=;MJ=<�*GL=K�LG�:=�J=<==E=<��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��L@=�
J=<=EHLAGF�<9L=�

%>�&9RR�MF<=J?G=K�9�;@9F?=�G>�;GFLJGD��&9RR�/=;MJALA=K�OADD�:=�J=IMAJ=<�LG�E9C=�9F�G>>=J�LG�HMJ;@9K=�9DD�G>�L@=�/=;MJ=<�
*GL=K�9L�9�HMJ;@9K=�HJA;=�AF�;9K@�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�L@=J=G>��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL��A>�9FQ��LG��:ML�
=P;DM<AF?��L@=�<9L=�G>�J=HMJ;@9K=��KM:B=;L�LG�;=JL9AF�=P;=HLAGFK��

0@=�AF<=FLMJ=�?GN=JFAF?�L@=�/=;MJ=<�*GL=K�;GFL9AFK�;MKLGE9JQ�9>>AJE9LAN=�;GN=F9FLK�9F<�F=?9LAN=�;GN=F9FLK�9HHDA;9:D=�
LG�&9RR�,@9JE9;=MLA;9DK�HD;�9F<�ALK�J=KLJA;L=<�KM:KA<A9JA=K��AF;DM<AF?��9EGF?�GL@=J�L@AF?K��J=KLJA;LAGFK�GF�AF<=:L=<F=KK��DA=FK��
AFN=KLE=FLK��E=J?=JK��<AKHGKALAGFK��HJ=H9QE=FL�G>�BMFAGJ�AF<=:L=<F=KK�9F<�<ANA<=F<K�9F<�GL@=J�<AKLJA:MLAGFK���%>�&9RR�/=;MJALA=K�
GJ�&9RR�,@9JE9;=MLA;9DK�HD;aK�J=KLJA;L=<�KM:KA<A9JA=K�=F?9?=�AF�;=JL9AF�9KK=L�K9D=K��&9RR�/=;MJALA=K�OADD�:=�J=IMAJ=<�MF<=J�;=JL9AF�
;AJ;MEKL9F;=K�LG�E9C=�9F�G>>=J�LG�HMJ;@9K=�L@=�/=;MJ=<�*GL=K�9L������G>�L@=�HJAF;AH9D�9EGMFL��HDMK�9;;JM=<�9F<�MFH9A<�
AFL=J=KL��A>�9FQ��LG��:ML�=P;DM<AF?��L@=�J=HMJ;@9K=�<9L=���

�K�G>� =;=E:=J�����������L@=�AFL=J=KL�J9L=�9F<�=>>=;LAN=�AFL=J=KL�J9L=�GF�L@=�/=;MJ=<�*GL=K�O=J=��������9F<��������
J=KH=;LAN=DQ�

��	���38)7��

%F�/=HL=E:=J�������&9RR�%FN=KLE=FLK��9�O@GDDQ�GOF=<�KM:KA<A9JQ�G>�&9RR�,@9JE9;=MLA;9DK�HD;��;GEHD=L=<�9�HJAN9L=�
HD9;=E=FL�G>������:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K���

%FL=J=KL�GF�L@=������*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�)9J;@����9F<�/=HL=E:=J����G>�=9;@�Q=9J��
:=?AFFAF?�GF�)9J;@�����������9L�9�J9L=�G>��������H=J�Q=9J���%F�;=JL9AF�;AJ;MEKL9F;=K��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�9<<ALAGF9D�
9EGMFLK�9K�9�J=KMDL�G>�9FQ�9HHDA;9:D=�L9P�OAL@@GD<AF?�GJ�<=<M;LAGFK�J=IMAJ=<�AF�J=KH=;L�G>�H9QE=FLK�GF�L@=������*GL=K���0@=�
�����*GL=K�E9LMJ=�GF�/=HL=E:=J�����������MFD=KK�=9JDA=J�=P;@9F?=<��J=<==E=<�GJ�J=HMJ;@9K=<�

0@=�@GD<=JK�G>�L@=������*GL=K�@9N=�L@=�9:ADALQ�LG�J=IMAJ=�MK�LG�J=HMJ;@9K=�9DD�GJ�9�HGJLAGF�G>�L@=AJ������*GL=K�>GJ�;9K@�9L�9�
>MF<9E=FL9D�;@9F?=�J=HMJ;@9K=�HJA;=�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�FGL=K�LG�:=�J=HMJ;@9K=<��HDMK�9;;JM=<�9F<�
MFH9A<�AFL=J=KL�LG��:ML�=P;DM<AF?��L@=�>MF<9E=FL9D�;@9F?=�J=HMJ;@9K=�<9L=�AF�L@=�=N=FL�O=�MF<=J?G�9�>MF<9E=FL9D�;@9F?=��9K�
<=>AF=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	��KM;@�9K�KH=;A>A=<�;@9F?=�G>�;GFLJGD�LJ9FK9;LAGFK��GMJ�DAIMA<9LAGF�GJ�
<AKKGDMLAGF�GJ�L@=�<=DAKLAF?�G>�GMJ�GJ<AF9JQ�K@9J=K�>JGE�9FQ�G>�0@=�*=O�5GJC�/LG;C�!P;@9F?=��0@=�*9K<9I�#DG:9D�)9JC=L��0@=�
*9K<9I�#DG:9D�/=D=;L�)9JC=L�GJ�0@=�*9K<9I��9HAL9D�)9JC=L��GJ�9FQ�G>�L@=AJ�J=KH=;LAN=�KM;;=KKGJK	���

�<<ALAGF9DDQ��L@=�L=JEK�9F<�;GN=F9FLK�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K�AF;DM<=�;=JL9AF�=N=FLK�G>�<=>9MDL�9>L=J�
O@A;@�L@=������*GL=K�E9Q�:=�<M=�9F<�H9Q9:D=�AEE=<A9L=DQ���

,JAGJ�LG�/=HL=E:=J�����������O=�E9Q�J=<==E�L@=������*GL=K��AF�O@GD=�:ML�FGL�AF�H9JL��AF�;GFF=;LAGF�OAL@�;=JL9AF�L9P

J=D9L=<�=N=FLK���3=�9DKG�E9Q�J=<==E�L@=������*GL=K�GF�GJ�9>L=J�/=HL=E:=J����������9F<�HJAGJ�LG�&MF=�����������AF�O@GD=�GJ�AF�
H9JL��KM:B=;L�LG�L@=�H9JLA9D�J=<=EHLAGF�DAEAL9LAGF�<=K;JA:=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	��A>�L@=�D9KL�J=HGJL=<�K9D=�
HJA;=�H=J�GJ<AF9JQ�K@9J=�@9K�:==F�9L�D=9KL������G>�L@=�=P;@9F?=�HJA;=�L@=F�AF�=>>=;L�>GJ�9L�D=9KL����LJ9<AF?�<9QK��O@=L@=J�GJ�FGL�
;GFK=;MLAN=	�<MJAF?�9FQ����;GFK=;MLAN=�LJ9<AF?�<9Q�H=JAG<�=F<AF?�GF��9F<�AF;DM<AF?��L@=�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�
<9L=�GF�O@A;@�O=�HJGNA<=�FGLA;=�G>�J=<=EHLAGF�9L�9�J=<=EHLAGF�HJA;=�=IM9D�LG������G>�L@=�HJAF;AH9D�9EGMFL�G>�L@=�FGL=K�LG�:=�
J=<==E=<��HDMK�9;;JM=<�9F<�MFH9A<�AFL=J=KL�LG��:ML�=P;DM<AF?��L@=�J=<=EHLAGF�<9L=�

0@=������*GL=K�9J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������GJ<AF9JQ�K@9J=K�H=J��������HJAF;AH9D�9EGMFL�G>�
�����*GL=K��O@A;@�AK�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ���������H=J�GJ<AF9JQ�K@9J=���1HGF�=P;@9F?=�G>�
L@=������*GL=K��O=�OADD�H9Q�;9K@�MH�LG�L@=�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�LG�:=�=P;@9F?=<�9F<�H9Q�GJ�<=DAN=J��9K�
L@=�;9K=�E9Q�:=��;9K@��GJ<AF9JQ�K@9J=K�GJ�9�;GE:AF9LAGF�G>�;9K@�9F<�GJ<AF9JQ�K@9J=K��9L�GMJ�=D=;LAGF��AF�J=KH=;L�G>�L@=�J=E9AF<=J��
A>�9FQ��G>�GMJ�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>�L@=�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�:=AF?�=P;@9F?=<���0@=�
=P;@9F?=�J9L=�AK�KM:B=;L�LG�9<BMKLE=FL�AF�KGE=�=N=FLK�:ML�OADD�FGL�:=�9<BMKL=<�>GJ�9FQ�9;;JM=<�9F<�MFH9A<�AFL=J=KL���%F�9<<ALAGF��
>GDDGOAF?�;=JL9AF�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=K��9K�<=>AF=<�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K	�L@9L�G;;MJ�HJAGJ�LG�
L@=�E9LMJALQ�<9L=�GJ�MHGF�GMJ�AKKM9F;=�G>�9�FGLA;=�G>�J=<=EHLAGF��O=�OADD��AF�;=JL9AF�;AJ;MEKL9F;=K��AF;J=9K=�L@=�=P;@9F?=�J9L=�
>GJ�9�@GD<=J�O@G�=D=;LK�LG�=P;@9F?=�ALK������*GL=K�AF�;GFF=;LAGF�OAL@�L@9L�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=�GJ�=P;@9F?=�ALK�
�����*GL=K�;9DD=<��GJ�<==E=<�;9DD=<	�>GJ�J=<=EHLAGF�<MJAF?�L@=�J=D9L=<�J=<=EHLAGF�H=JAG<���,JAGJ�LG�&MF=�����������L@=������
*GL=K�OADD�:=�=P;@9F?=9:D=�GFDQ�MHGF�K9LAK>9;LAGF�G>�;=JL9AF�;GF<ALAGFK�9F<�<MJAF?�;=JL9AF�H=JAG<K��9F<�L@=J=9>L=J��9L�9FQ�LAE=�
MFLAD�L@=�;DGK=�G>�:MKAF=KK�GF�L@=�K=;GF<�K;@=<MD=<�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�E9LMJALQ�<9L=�

�K�G>� =;=E:=J�����������L@=�^A>�;GFN=JL=<�N9DM=_�<A<�FGL�=P;==<�L@=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



0@=�LGL9D�DA9:ADALQ�AK�J=>D=;L=<�F=L�G>�AKKM9F;=�;GKLK�G>�������EADDAGF�O@A;@�OADD�:=�9EGJLAR=<�GN=J�L@=�L=JE�G>�L@=������
*GL=K���3=�@9N=�<=L=JEAF=<�L@=�=PH=;L=<�DA>=�G>�L@=������*GL=K�LG�:=�=IM9D�LG�L@=�GJA?AF9D�KAP
Q=9J�L=JE���0@=�=>>=;LAN=�AFL=J=KL�
J9L=�G>�L@=������*GL=K�AK�������

������38)7�

%F������O=�;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>������:ADDAGF�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K���3=�MK=<�9�HGJLAGF�G>�L@=�
F=L�HJG;==<K�>JGE�L@AK�G>>=JAF?�LG�J=HMJ;@9K=�>GJ�;9K@��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL�G>�L@=��������=P;@9F?=9:D=�
K=FAGJ�FGL=K�<M=�������L@JGM?@�HJAN9L=DQ
F=?GLA9L=<�LJ9FK9;LAGFK�;GF;MJJ=FLDQ�OAL@�L@=�G>>=JAF?�G>�L@=������*GL=K���%FL=J=KL�GF�
L@=������*GL=K�AK�H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�&MF=����9F<� =;=E:=J����G>�=9;@�Q=9J��:=?AFFAF?�GF�
 =;=E:=J�����������9L�9�J9L=�G>�������H=J�Q=9J���%F�;=JL9AF�;AJ;MEKL9F;=K��O=�E9Q�:=�J=IMAJ=<�LG�H9Q�9<<ALAGF9D�9EGMFLK�9K�9�
J=KMDL�G>�9FQ�9HHDA;9:D=�L9P�OAL@@GD<AF?�GJ�<=<M;LAGFK�J=IMAJ=<�AF�J=KH=;L�G>�H9QE=FLK�GF�L@=������*GL=K���0@=������*GL=K�
E9LMJ=�GF�&MF=�����������MFD=KK�=9JDA=J�=P;@9F?=<��J=HMJ;@9K=<�GJ�J=<==E=<�

0@=�@GD<=JK�G>�L@=������*GL=K�@9N=�L@=�9:ADALQ�LG�J=IMAJ=�MK�LG�J=HMJ;@9K=�9DD�GJ�9�HGJLAGF�G>�L@=AJ������*GL=K�>GJ�;9K@�AF�
L@=�=N=FL�O=�MF<=J?G�;=JL9AF�>MF<9E=FL9D�;@9F?=K��KM;@�9K�KH=;A>A=<�;@9F?=�G>�;GFLJGD�LJ9FK9;LAGFK��GMJ�DAIMA<9LAGF�GJ�
<AKKGDMLAGF�GJ�L@=�<=DAKLAF?�G>�GMJ�GJ<AF9JQ�K@9J=K�>JGE�9FQ�G>�0@=�*=O�5GJC�/LG;C�!P;@9F?=��0@=�*9K<9I�#DG:9D�)9JC=L��0@=�
*9K<9I�#DG:9D�/=D=;L�)9JC=L�GJ�0@=�*9K<9I��9HAL9D�)9JC=L��GJ�9FQ�G>�L@=AJ�J=KH=;LAN=�KM;;=KKGJK	����<<ALAGF9DDQ��L@=�L=JEK�9F<�
;GN=F9FLK�AF�L@=�AF<=FLMJ=�J=D9L=<�LG�L@=������*GL=K�AF;DM<=�;=JL9AF�=N=FLK�G>�<=>9MDL�9>L=J�O@A;@�L@=������*GL=K�E9Q�:=�<M=�
9F<�H9Q9:D=�AEE=<A9L=DQ���,JAGJ�LG�&MF=�����������O=�E9Q�J=<==E�L@=������*GL=K��AF�O@GD=�:ML�FGL�AF�H9JL��KM:B=;L�LG�
;GEHDA9F;=�OAL@�;=JL9AF�;GF<ALAGFK��A>�O=�@9N=��GJ�GF�L@=�F=PL�AFL=J=KL�H9QE=FL�<9L=�OGMD<��:=;GE=�G:DA?9L=<�LG�H9Q�LG�L@=�
@GD<=J�G>�9FQ������*GL=K�9<<ALAGF9D�9EGMFLK�9K�9�J=KMDL�G>�;=JL9AF�L9P
J=D9L=<�=N=FLK���3=�9DKG�E9Q�J=<==E�L@=������*GL=K�
HJAGJ�LG�)9J;@�����������AF�O@GD=�GJ�AF�H9JL��A>�L@=�D9KL�J=HGJL=<�K9D=�HJA;=�H=J�GJ<AF9JQ�K@9J=�@9K�:==F�9L�D=9KL������G>�L@=�
=P;@9F?=�HJA;=�L@=F�AF�=>>=;L�>GJ�9L�D=9KL����LJ9<AF?�<9QK��O@=L@=J�GJ�FGL�;GFK=;MLAN=	�<MJAF?�9FQ����;GFK=;MLAN=�LJ9<AF?�<9Q�
H=JAG<�=F<AF?�GF��9F<�AF;DM<AF?��L@=�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�<9L=�GF�O@A;@�O=�HJGNA<=�L@=�FGLA;=�G>�J=<=EHLAGF�

0@=������*GL=K�9J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������GJ<AF9JQ�K@9J=K�H=J��������HJAF;AH9D�9EGMFL�G>�
�����*GL=K��O@A;@�AK�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ���������H=J�GJ<AF9JQ�K@9J=���+F�&MDQ�����������
O=�AJJ=NG;9:DQ�=D=;L=<�LG�>AP�L@=�K=LLD=E=FL�E=L@G<�>GJ�=P;@9F?=K�G>�L@=������*GL=K�LG�9�;GE:AF9LAGF�G>�;9K@�9F<�GJ<AF9JQ�
K@9J=K�G>�&9RR�,@9JE9;=MLA;9DK�HD;�OAL@�9�KH=;A>A=<�;9K@�9EGMFL�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<�=IM9D�LG�
GJ�AF�=P;=KK�G>�����������K�9�J=KMDL��>GJ�9FQ������*GL=K�=P;@9F?=<�KM:K=IM=FL�LG�KM;@�FGLA;=��9F�=P;@9F?AF?�@GD<=J�OADD�J=;=AN=�
�A	�MH�LG��������AF�;9K@�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<�9F<��AA	�;9K@��GJ<AF9JQ�K@9J=K��GJ�9FQ�
;GE:AF9LAGF�L@=J=G>��9L�GMJ�=D=;LAGF��AF�J=KH=;L�G>�L@=�J=E9AF<=J��A>�9FQ��G>�ALK�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>��������H=J�
�������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<���0@=�=P;@9F?=�J9L=�OADD�:=�KM:B=;L�LG�9<BMKLE=FL�AF�KGE=�=N=FLK�:ML�OADD�FGL�
:=�9<BMKL=<�>GJ�9FQ�9;;JM=<�9F<�MFH9A<�AFL=J=KL���%F�9<<ALAGF��>GDDGOAF?�;=JL9AF�E9C=
O@GD=�>MF<9E=FL9D�;@9F?=K�G;;MJJAF?�
HJAGJ�LG�L@=�E9LMJALQ�<9L=�G>�L@=������*GL=K�GJ�MHGF�GMJ�AKKM9F;=�G>�9�FGLA;=�G>�J=<=EHLAGF��O=�OADD�AF�;=JL9AF�;AJ;MEKL9F;=K�
AF;J=9K=�L@=�=P;@9F?=�J9L=�>GJ�@GD<=JK�G>�L@=������*GL=K�O@G�=D=;L�LG�=P;@9F?=�L@=AJ������*GL=K�AF�;GFF=;LAGF�OAL@�L@9L�E9C=

O@GD=�>MF<9E=FL9D�;@9F?=�GJ�<MJAF?�L@=�J=D9L=<�J=<=EHLAGF�H=JAG<���,JAGJ�LG�)9J;@�����������L@=������*GL=K�OADD�:=�
=P;@9F?=9:D=�GFDQ�MHGF�K9LAK>9;LAGF�G>�;=JL9AF�;GF<ALAGFK�9F<�<MJAF?�;=JL9AF�H=JAG<K��9F<�L@=J=9>L=J��9L�9FQ�LAE=�MFLAD�L@=�;DGK=�
G>�:MKAF=KK�GF�L@=�K=;GF<�K;@=<MD=<�LJ9<AF?�<9Q�AEE=<A9L=DQ�HJ=;=<AF?�L@=�E9LMJALQ�<9L=���

�K�G>� =;=E:=J����������9F<�������L@=�^A>�;GFN=JL=<�N9DM=_�<A<�FGL�=P;==<�L@=�HJAF;AH9D�9EGMFL�G>�L@=������*GL=K�

0@=�LGL9D�DA9:ADALQ�AK�J=>D=;L=<�F=L�G>�AKKM9F;=�;GKLK�G>�������EADDAGF�O@A;@�OADD�:=�9EGJLAR=<�GN=J�L@=�L=JE�G>�L@=������
*GL=K���3=�@9N=�<=L=JEAF=<�L@=�=PH=;L=<�DA>=�G>�L@=������*GL=K�LG�:=�=IM9D�LG�L@=�GJA?AF9D�KAP
Q=9J�L=JE���0@=�=>>=;LAN=�AFL=J=KL�
J9L=�G>�L@=������*GL=K�AK�������

����
��38)7

%F�������O=�;GEHD=L=<�9�HJAN9L=�HD9;=E=FL�G>��������EADDAGF�HJAF;AH9D�9EGMFL�G>������*GL=K���3=�MK=<�L@=�F=L�HJG;==<K�
>JGE�L@AK�G>>=JAF?�LG�J=H9Q��������EADDAGF�AF�GMLKL9F<AF?�DG9FK�MF<=J�L@=�%FALA9D�.=NGDNAF?��J=<AL�"9;ADALQ�9F<�LG�H9Q�J=D9L=<�
>==K�9F<�=PH=FK=K���3=�MK=<�L@=�J=E9AF<=J�G>�L@=�F=L�HJG;==<K�>GJ�?=F=J9D�;GJHGJ9L=�HMJHGK=K���%FL=J=KL�GF�L@=������*GL=K�O9K�
H9Q9:D=�K=EA
9FFM9DDQ�AF�;9K@�AF�9JJ=9JK�GF�"=:JM9JQ����9F<��M?MKL����G>�=9;@�Q=9J��:=?AFFAF?�GF�"=:JM9JQ�����������9L�9�J9L=�
G>�������H=J�Q=9J���0@=������*GL=K�O=J=�=P;@9F?=9:D=�9L�9F�AFALA9D�=P;@9F?=�J9L=�G>��������GJ<AF9JQ�K@9J=K�H=J��������
HJAF;AH9D�9EGMFL�G>������*GL=K��O@A;@�O9K�=IMAN9D=FL�LG�9F�AFALA9D�=P;@9F?=�HJA;=�G>�9HHJGPAE9L=DQ���������H=J�GJ<AF9JQ�
K@9J=���

+F��M?MKL�����������L@=�E9LMJALQ�<9L=�>GJ�L@=������*GL=K��O=�J=H9A<�L@=��������EADDAGF�9??J=?9L=�HJAF;AH9D�9EGMFL��HDMK�
9;;JM=<�9F<�MFH9A<�AFL=J=KL�L@=J=GF�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�!P;@9F?=9:D=�/=FAGJ�*GL=K�O=J=�AKKM=<�:Q�&9RR�%FN=KLE=FLK�%�(AEAL=<��GJ�L@=�%KKM=J��9�����
GOF=<�>AF9F;=�
KM:KA<A9JQ�G>�&9RR�,@9JE9;=MLA;9DK�HD;���0@=�!P;@9F?=9:D=�/=FAGJ�*GL=K�9J=�K=FAGJ�MFK=;MJ=<�G:DA?9LAGFK�G>�L@=�%KKM=J�9F<�9J=�
>MDDQ�9F<�MF;GF<ALAGF9DDQ�?M9J9FL==<�GF�9�K=FAGJ�MFK=;MJ=<�:9KAK�:Q�&9RR�,@9JE9;=MLA;9DK�HD;���*G�KM:KA<A9JQ�G>�&9RR�
,@9JE9;=MLA;9DK�HD;�?M9J9FL==<�L@=�!P;@9F?=9:D=�/=FAGJ�*GL=K���/M:B=;L�LG�;=JL9AF�DG;9D�D9O�J=KLJA;LAGFK�GF�H9QE=FL�G>�
<ANA<=F<K��9EGF?�GL@=J�L@AF?K��9F<�HGL=FLA9D�F=?9LAN=�L9P�;GFK=IM=F;=K��O=�9J=�FGL�9O9J=�G>�9FQ�KA?FA>A;9FL�J=KLJA;LAGFK�GF�L@=�
9:ADALQ�G>�&9RR�,@9JE9;=MLA;9DK�HD;�LG�G:L9AF�>MF<K�>JGE�L@=�%KKM=J�GJ�&9RR�,@9JE9;=MLA;9DK�HD;aK�GL@=J�KM:KA<A9JA=K�:Q�<ANA<=F<�
GJ�DG9F��GJ�9FQ�D=?9D�GJ�=;GFGEA;�J=KLJA;LAGFK�GF�L@=�9:ADALQ�G>�L@=�%KKM=J�GJ�&9RR�,@9JE9;=MLA;9DK�HD;aK�GL@=J�KM:KA<A9JA=K�LG�
LJ9FK>=J�>MF<K�LG�&9RR�,@9JE9;=MLA;9DK�HD;�AF�L@=�>GJE�G>�;9K@�<ANA<=F<K��DG9FK�GJ�9<N9F;=K���0@=J=�AK�FG�9KKMJ9F;=�L@9L�AF�L@=�
>MLMJ=�KM;@�J=KLJA;LAGFK�OADD�FGL�:=�9<GHL=<�

"GJ�L@=�Q=9J�=F<=<� =;=E:=J�����������O=�J=;G?FAR=<�������EADDAGF��AF�AFL=J=KL�=PH=FK=��F=L��G>�O@A;@�������EADDAGF�
J=D9L=<�LG�L@=�;GFLJ9;LM9D�;GMHGF�J9L=�9F<������EADDAGF�J=D9L=<�L@=�9EGJLAR9LAGF�G>�L@=�<=:L�AKKM9F;=�;GKLK�GF�L@=������*GL=K�9F<�
L@=�!P;@9F?=9:D=�/=FAGJ�*GL=K���"GJ�L@=�Q=9JK�=F<=<� =;=E:=J����������9F<�������O=�J=;G?FAR=<�������EADDAGF�AF�AFL=J=KL�
=PH=FK=��F=L��G>�O@A;@�������EADDAGF�J=D9L=<�LG�L@=�;GFLJ9;LM9D�;GMHGF�J9L=�9F<������EADDAGF�J=D9L=<�LG�L@=�9EGJLAR9LAGF�G>�L@=�
<=:L�AKKM9F;=�;GKLK��

/;@=<MD=<�E9LMJALA=K�OAL@�J=KH=;L�LG�GMJ�DGF?
L=JE�<=:L�9J=�9K�>GDDGOK��AF�L@GMK9F<K	�

-3/@��<27<5��313;03@�
��
'1632C:32� =<5�(3@;�

�30B�!/BC@7B73A

���� �� �������
���� � ����������
���� �������
���� � ����������
���� � ����������
0@=J=9>L=J � ����������
0GL9D �� ����������

���� 3/A3A�

3=�@9N=�FGF;9F;=D9:D=�D=9K=K�>GJ�GMJ�:MAD<AF?K�9F<�?JGOAF?�>9;ADALA=K�9F<�O=�9J=�G:DA?9L=<�LG�E9C=�H9QE=FLK�MF<=J�
FGF;9F;=D9:D=�GH=J9LAF?�D=9K=K�>GJ�9MLGEG:AD=K�MK=<�:Q�GMJ�K9D=K�>GJ;=�

0@=�;GEHGF=FLK�G>�L@=�D=9K=�=PH=FK=�>GJ�L@=�Q=9JK�=F<=<� =;=E:=J����������������9F<������O=J=�9K�>GDDGOK��AF�
L@GMK9F<K	�

-3/@��<232��313;03@�
��
 3/A3��=AB �
�� �
�
 �
��

+H=J9LAF?�D=9K=�;GKL �� ������� �� ������� �� �������
/@GJL
L=JE�D=9K=�;GKL � ������ � ������ � ������
29JA9:D=�D=9K=�;GKL � ���� � ��� � ��
/M:D=9K=�AF;GE= � ����	� � ���	� � ]�

�7</<13� 3/A3��=AB

%FL=J=KL�GF�D=9K=�DA9:ADALA=K � ���� � ���� � ����
�EGJLAR9LAGF�G>�D=9K=<�9KK=L � ���� � ���� � ����
*=L�D=9K=�;GKL �� ������� �� ������� �� �������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



/MHHD=E=FL9D�:9D9F;=�K@==L�AF>GJE9LAGF�J=D9L=<�LG�GH=J9LAF?�9F<�>AF9F;=�D=9K=K�O9K�9K�>GDDGOK��AF�L@GMK9F<K	�

�313;03@�
��
 3/A3A �:/AA7471/B7=< �
�� �
�

�AA3BA
+H=J9LAF?�D=9K=�9KK=LK +H=J9LAF?�D=9K=�9KK=LK �� ������� �� �������
"AF9F;=�D=9K=�9KK=LK ,JGH=JLQ��HD9FL�9F<�=IMAHE=FL � ������ � ������
0GL9D�D=9K=�9KK=LK �� ������� �� �������

 7/07:7B73A
�MJJ=FL
��+H=J9LAF?�D=9K=�DA9:ADALA=K �;;JM=<�DA9:ADALA=K �� ������� �� �������
"AF9F;=�D=9K=�DA9:ADALA=K �;;JM=<�DA9:ADALA=K � ���� � ����
*GF
;MJJ=FL
��+H=J9LAF?�D=9K=�DA9:ADALA=K +H=J9LAF?�D=9K=�DA9:ADALA=K��D=KK�;MJJ=FL�HGJLAGF � ������� � �������
"AF9F;=�D=9K=�DA9:ADALA=K +L@=J�FGF
;MJJ=FL�DA9:ADALA=K � ������ � ������
0GL9D�D=9K=�DA9:ADALA=K �� ������� �� �������

�313;03@�
��
 3/A3�(3@;�/<2��7A1=C<B�&/B3 �
�� �
�

3=A?@L=<
9N=J9?=�J=E9AFAF?�D=9K=�L=JE��Q=9JK	
+H=J9LAF?�D=9K=K� ��� ���
"AF9F;=�D=9K=K ���� ����
3=A?@L=<
9N=J9?=�<AK;GMFL�J9L=
+H=J9LAF?�D=9K=K ������ ������
"AF9F;=�D=9K=K ������ ������

/MHHD=E=FL9D�;9K@�>DGO�AF>GJE9LAGF�J=D9L=<�LG�GH=J9LAF?�9F<�>AF9F;=�D=9K=K�O9K�9K�>GDDGOK��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

�9K@�H9A<�>GJ�9EGMFLK�AF;DM<=<�AF�L@=�E=9KMJ=E=FL�G>�D=9K=�DA9:ADALA=K�
+H=J9LAF?�;9K@�GML>DGOK�>JGE�GH=J9LAF?�D=9K=K �� ������� �� ������� �� �������
+H=J9LAF?�;9K@�GML>DGOK�>JGE�>AF9F;=�D=9K=K � ���� � ���� � ����
"AF9F;AF?�;9K@�GML>DGOK�>JGE�>AF9F;=�D=9K=K � ���� � ���� � ����
*GF
;9K@�GH=J9LAF?�9;LANALA=K�
+H=J9LAF?�D=9K=�9KK=LK�G:L9AF=<�AF�=P;@9F?=�>GJ�F=O�GH=J9LAF?�D=9K=�
DA9:ADALA=K �� ������� �� ������ �� ������
 =
J=;G?FALAGF�G>�GH=J9LAF?�D=9K=�9KK=L�GF�D=9K=�9KKA?FE=FL���L=JEAF9LAGF � ������� � ������ � ]�
 =
J=;G?FALAGF�G>�GH=J9LAF?�D=9K=�DA9:ADALQ�GF�D=9K=�9KKA?FE=FL���
L=JEAF9LAGF � ������� � ������ � ]�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



)9LMJALA=K�G>�GH=J9LAF?�9F<�>AF9F;=�D=9K=�DA9:ADALA=K�O=J=�9K�>GDDGOK��AF�L@GMK9F<K	�

-3/@��<27<5��313;03@�
�� #>3@/B7<5� 3/A3A �7</<13� 3/A3A
���� �� ������� �� ����
���� � ������� � ����
���� � ������� � ����
���� � ������ � ����
���� � ������ � ����
0@=J=9>L=J � ������ � ������
0GL9D�D=9K=�H9QE=FLK ������ �����
(=KK�AEHML=<�AFL=J=KL � ������	� � ������	�
,J=K=FL�N9DM=�G>�D=9K=�DA9:ADALA=K �� ������� �� ������

+F�+;LG:=J�����������O=�=FL=J=<�AFLG�9�F=O�D=9K=�9?J==E=FL�>GJ�HJ=EAK=K�DG;9L=<�9L������!D��9EAFG�.=9D��,9DG��DLG��
�9DA>GJFA9��OAL@�G;;MH9F;Q�=PH=;L=<�:Q�&MDQ�����������0@=�D=9K=�OADD�:=�J=;G?FAR=<�GF�L@=�D=9K=�;GEE=F;=E=FL�<9L=�OAL@�L@=�
D=9K=�=F<AF?�AF������

�
���=;;7B;3<BA�/<2��=<B7<53<173A

�2()12-*-'%8-32

%F�L@=�FGJE9D�;GMJK=�G>�:MKAF=KK��O=�=FL=J�AFLG�9?J==E=FLK�L@9L�;GFL9AF�9�N9JA=LQ�G>�J=HJ=K=FL9LAGFK�9F<�O9JJ9FLA=K�9F<�
HJGNA<=�>GJ�?=F=J9D�AF<=EFA>A;9LAGF��AF;DM<AF?�AF<=EFA>A;9LAGF�9KKG;A9L=<�OAL@�HJG<M;L�DA9:ADALQ�GJ�AF>JAF?=E=FL�G>�AFL=DD=;LM9D�
HJGH=JLQ�JA?@LK���+MJ�=PHGKMJ=�MF<=J�L@=K=�9?J==E=FLK�AK�MFCFGOF�:=;9MK=�AL�AFNGDN=K�>MLMJ=�;D9AEK�L@9L�E9Q�:=�E9<=�:ML�@9N=�
FGL�Q=L�:==F�E9<=�9?9AFKL�MK���0G�<9L=��O=�@9N=�FGL�H9A<�9FQ�;D9AEK�GJ�:==F�J=IMAJ=<�LG�<=>=F<�9FQ�9;LAGF�J=D9L=<�LG�L@=K=�
AF<=EFA>A;9LAGF�G:DA?9LAGFK�

3=�@9N=�9?J==<�LG�AF<=EFA>Q�GMJ�=P=;MLAN=�G>>A;=JK��<AJ=;LGJK�9F<�;=JL9AF�GL@=J�=EHDGQ==K�>GJ�DGKK=K�9F<�;GKLK�AF;MJJ=<�
AF�;GFF=;LAGF�OAL@�;=JL9AF�=N=FLK�GJ�G;;MJJ=F;=K��AF;DM<AF?�9<N9F;AF?�EGF=Q�LG�;GN=J�;=JL9AF�;GKLK��KM:B=;L�LG�;=JL9AF�
DAEAL9LAGFK���0@=�E9PAEME�HGL=FLA9D�9EGMFL�G>�>MLMJ=�H9QE=FLK�O=�;GMD<�:=�J=IMAJ=<�LG�E9C=�MF<=J�L@=�AF<=EFA>A;9LAGF�
G:DA?9LAGFK�AK�MFDAEAL=<��@GO=N=J��O=�E9AFL9AF�AFKMJ9F;=�HGDA;A=K�L@9L�E9Q�DAEAL�GMJ�=PHGKMJ=�9F<�E9Q�=F9:D=�MK�LG�J=;GN=J�9�
HGJLAGF�G>�9FQ�>MLMJ=�9EGMFLK�H9A<����KKMEAF?�L@=�9HHDA;9:ADALQ�G>�;GN=J9?=��L@=�OADDAF?F=KK�G>�L@=�AFKMJ=J�LG�9KKME=�;GN=J9?=��
9F<�KM:B=;L�LG�;=JL9AF�J=L=FLAGF��DGKK�DAEALK�9F<�GL@=J�HGDA;Q�HJGNAKAGFK��O=�:=DA=N=�L@=�>9AJ�N9DM=�G>�L@=K=�AF<=EFA>A;9LAGF�
G:DA?9LAGFK�AK�FGL�KA?FA>A;9FL����;;GJ<AF?DQ��O=�<A<�FGL�J=;G?FAR=�9FQ�DA9:ADALA=K�J=D9LAF?�LG�L@=K=�G:DA?9LAGFK�9K�G>�
 =;=E:=J����������9F<� =;=E:=J������������*G�9KKMJ9F;=K�;9F�:=�?AN=F�L@9L�L@=�;GN=JAF?�AFKMJ=JK�OADD�FGL�9LL=EHL�LG�<AKHML=�
L@=�N9DA<ALQ��9HHDA;9:ADALQ��GJ�9EGMFL�G>�;GN=J9?=�OAL@GML�=PH=FKAN=�DALA?9LAGF�9?9AFKL�L@=K=�AFKMJ=JK��AF�O@A;@�;9K=�O=�E9Q�
AF;MJ�KM:KL9FLA9D�DA9:ADALA=K�9K�9�J=KMDL�G>�L@=K=�AF<=EFA>A;9LAGF�G:DA?9LAGFK�

�8,)6��311-81)287�

�K�G>� =;=E:=J�����������O=�@9<�������EADDAGF�G>�FGF;9F;=D9:D=�HMJ;@9K=�;GEEALE=FLK�<M=�OAL@AF�GF=�Q=9J��HJAE9JADQ�
J=D9L=<�LG�9?J==E=FLK�OAL@�L@AJ<�H9JLQ�E9FM>9;LMJ=JK�

�)+%0��63'))(-2+7

3=�9J=�AFNGDN=<�AF�D=?9D�HJG;==<AF?K��AF;DM<AF?�L@=�>GDDGOAF?�E9LL=JK�

+F?2:��;A6A?B@A��6A64.A6<;

"JGE�&MF=������LG�)9Q�������9�FME:=J�G>�D9OKMALK�O=J=�>AD=<�GF�:=@9D>�G>�HMJHGJL=<�<AJ=;L�9F<�AF<AJ=;L�4QJ=E�
HMJ;@9K=JK��9DD=?AF?�L@9L�L@=�H9L=FL�DALA?9LAGF�K=LLD=E=FL�9?J==E=FLK�O=�=FL=J=<�OAL@�?=F=JA;�<JM?�E9FM>9;LMJ=JK�O@G�@9<�>AD=<�
�* �K�NAGD9L=�KL9L=�9F<�>=<=J9D�9FLALJMKL�9F<�;GFKME=J�HJGL=;LAGF�D9OK��9K�>GDDGOK�

+F�&MF=�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK�
:Q����/�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK���0@=����/�(9OKMAL�9DKG�L@=����/� =>=F<9FLK�

+F�&MF=����9F<�&MF=�����������J=KH=;LAN=DQ��LOG�9<<ALAGF9D�;D9KK�9;LAGF�D9OKMALK�O=J=�>AD=<�9?9AFKL�L@=��GEH9FQ�
 =>=F<9FLK�9F<�L@=����/� =>=F<9FLK��GF=�:Q�L@=�*=O�5GJC�/L9L=�0=9EKL=JK��GMF;AD�$=9DL@�9F<�$GKHAL9D�"MF<�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9��9F<�9FGL@=J�:Q�L@=�#GN=JFE=FL�!EHDGQ==K�$=9DL@��KKG;A9LAGF�%F;��
AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



+F�&MF=�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�
�9DA>GJFA9�:Q�L@=��ALQ�G>�,JGNA<=F;=��.@G<=�%KD9F<��GF�:=@9D>�G>�ALK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�L@=��ALQ�G>�
,JGNA<=F;=� =>=F<9FLK�

+F�&MF=�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK�
:Q�1"�3�(G;9D������3=D>9J=�"MF<�GF�:=@9D>�G>�ALK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�1"�3� =>=F<9FLK�

+F�&MDQ�����������L@=�HD9AFLA>>K�AF�L@=����/�(9OKMAL�9F<�L@=�#!$��(9OKMAL�<AKEAKK=<�L@=AJ�;GEHD9AFLK�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK�9F<�J=>AD=<�L@=AJ�J=KH=;LAN=�D9OKMALK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�
>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9���+F�&MDQ�����������L@=�HD9AFLA>>K�AF�L@=�1"�3�(9OKMAL�<AKEAKK=<�L@=AJ�;GEHD9AFL�AF�L@=�
1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�%DDAFGAK�9F<�GF�&MDQ�����������J=>AD=<�L@=AJ�D9OKMAL�AF�L@=�1FAL=<�/L9L=K�
 AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9�

+F�&MDQ�����������9�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�/GML@=JF� AKLJA;L�G>�*=O�
5GJC�:Q�L@=���"��G>�(�
��#�����MAD<AF?�0J9<=K�3=D>9J=�,D9F�GF�:=@9D>�G>�ALK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�&9RR�
,@9JE9;=MLA;9DK�HD;���0@=��"(�,D9F�(9OKMAL�9DKG�F9E=K�.GP9F=�(9:GJ9LGJA=K�%F;���3=KL
39J<�,@9JE9;=MLA;9DK��GJH���$ACE9�
(9:K�%F;���$ACE9�,@9JE9;=MLA;9DK�HD;���EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�
,@9JE9;=MLA;9DK��%F;���9F<�(MHAF�%F;�

+F��M?MKL�����������9F�9<<ALAGF9D�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�/GML@=JF�
 AKLJA;L�G>�*=O�5GJC�:Q�L@=�/=D>
%FKMJ=<�/;@GGDK�G>��9DA>GJFA9�GF�:=@9D>�G>�ALK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�L@=�
�GEH9FQ� =>=F<9FLK��9K�O=DD�9K�$ACE9�,@9JE9;=MLA;9DK�HD;��!MJG@=9DL@��1/�	�%F;���$ACE9�,@9JE9;=MLA;9DK�1/���%F;���3=KL

39J<�,@9JE9;=MLA;9DK��GJH���.GP9F=�(9:GJ9LGJA=K��%F;����EF=9D�,@9JE9;=MLA;9DK�((���!F<G�%FL=JF9LAGF9D��HD;��!F<G�
,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK�%F;���(MHAF�%F;���/MF�,@9JE9;=MLA;9D�
%F<MKLJA=K�(L<���/MF�,@9JE9;=MLA;9D�$GD<AF?K�1/���%F;���/MF�,@9JE9;=MLA;9D�%F<MKLJA=K��%F;���.9F:9PQ�(9:GJ9LGJA=K�(L<���0=N9�
,@9JE9;=MLA;9D�%F<MKLJA=K�(L<���39LKGF�(9:GJ9LGJA=K��%F;���3G;C@9J<L�(L<���)GJLGF�#JGN=�,@9JE9;=MLA;9DK��%F;���3G;C@9J<L�
1/��((���)9DDAF;CJG<L�HD;��9F<�)9DDAF;CJG<L�((��

+F�/=HL=E:=J�����������9F�9<<ALAGF9D�;D9KK�9;LAGF�D9OKMAL�O9K�>AD=<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF�
 AKLJA;L�G>��9DA>GJFA9��:Q�.ML@�$GDDE9F�GF�:=@9D>�G>�@=JK=D>�9F<�9DD�GL@=JK�KAEAD9JDQ�KALM9L=<��9?9AFKL�L@=�K9E=�<=>=F<9FLK�F9E=<�
AF�L@=�/=D>
%FKMJ=<�/;@GGDK�(9OKMAL�

%F� =;=E:=J�������L@=�9:GN=�;9K=K�O=J=�;=FLJ9DAR=<�9F<�LJ9FK>=JJ=<�LG�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF�
 AKLJA;L�G>��9DA>GJFA9��O@=J=�L@=�EMDLA<AKLJA;L�DALA?9LAGF�OADD�HJG;==<�>GJ�L@=�HMJHGK=�G>�<AK;GN=JQ�9F<�HJ=
LJA9D�HJG;==<AF?K��

+F�)9J;@�����������1FAL=<�$=9DL@;9J=�/=JNA;=K��%F;��>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�
)AFF=KGL9�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��.GP9F=�(9:GJ9LGJA=K��%F;���$ACE9�,@9JE9;=MLA;9DK�
1/��%F;���!MJG@=9DL@��1/�	�%F;����EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���9F<�(MHAF�
,@9JE9;=MLA;9DK��%F;���J9AKAF?�KAEAD9J�9DD=?9LAGFK���+F�)9J;@�����������L@=�1�/��&M<A;A9D�,9F=D�GF�)MDLA<AKLJA;L�(ALA?9LAGF�
;GF<ALAGF9DDQ�LJ9FK>=JJ=<�L@=�1$/�(9OKMAL�LG�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9��O@=J=�AL�
O9K�;GFKGDA<9L=<�>GJ�<AK;GN=JQ�9F<�HJ=
LJA9D�HJG;==<AF?K�OAL@�L@=�GL@=J�;9K=K�

+F��M?MKL�����������L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9�?J9FL=<�AF�H9JL�9F<�<=FA=<�AF�
H9JL�L@=��GEH9FQ� =>=F<9FLK��EGLAGF�LG�<AKEAKK�L@=�;GEHD9AFLK�AF�L@=�;9K=K�J=>=J=F;=<�9:GN=�

+F�+;LG:=J����������$ME9F9�%F;��>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9�
9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��$ACE9�,@9JE9;=MLA;9DK�1/��%F;���$ACE9�(9:K��%F;���!MJG@=9DL@�
�1/�	��%F;����EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK��%F;���9F<�(MHAF�%F;��
J9AKAF?�KAEAD9J�9DD=?9LAGFK��

+F�+;LG:=J����������)GDAF9�$=9DL@;9J=�%F;��>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>�
�9DA>GJFA9�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��$ACE9�,@9JE9;=MLA;9DK�1/��%F;���$ACE9�(9:K��%F;���
!MJG@=9DL@��1/�	��%F;����EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK��%F;���9F<�
(MHAF�%F;��J9AKAF?�KAEAD9J�9DD=?9LAGFK��

+F�"=:JM9JQ�����������$=9DL@��9J=�/=JNA;=��GJHGJ9LAGF�>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�
*GJL@=JF� AKLJA;L�G>��9DA>GJFA9�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��$ACE9�,@9JE9;=MLA;9DK�1/��
%F;���$ACE9�(9:K��%F;���!MJG@=9DL@��1/�	��%F;����EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�
,@9JE9;=MLA;9DK��%F;���9F<�(MHAF�%F;��J9AKAF?�KAEAD9J�9DD=?9LAGFK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

+F��HJAD�����������L@=��GMJL�@=D<�9�@=9JAF?�GF�;D9KK�;=JLA>A;9LAGF�AF�L@=�;GFKGDA<9L=<�EMDLA
<AKLJA;L�DALA?9LAGF�J=>=J=F;=<��
9:GN=���+F�)9Q�����������L@=��GMJL�?J9FL=<�L@=�HD9AFLA>>Ka�EGLAGF�9F<�HJ=DAEAF9JADQ�;=JLA>A=<�;D9KK=K�G>�4QJ=E�HMJ;@9K=JK��
K==CAF?�EGF=L9JQ�9F<�AFBMF;LAN=�J=DA=>���0@=��GMJL�=P;DM<=<�4QO9N�HMJ;@9K=JK�>JGE�L@=�;D9KK=K���+F��HJAD�����������O=��

)���� 	�	4� ANNUAL REPORT



$ACE9��9F<�L@=�HD9AFLA>>K�>AD=<�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���0@=��GMJL�@=D<�GJ9D�9J?ME=FL�GF�L@=K=�EGLAGFK�GF�
&MDQ������������+F��M?MKL�����������L@=��GMJL�AKKM=<�9�<=;AKAGF�?J9FLAF?�AF�H9JL�9F<�<=FQAF?�AF�H9JL�L@=�H9JLA=Ka�EGLAGFK�>GJ�
KMEE9JQ�BM<?E=FL����=JL9AF�9<EAFAKLJ9LAN=�K=JNA;=�GJ?9FAR9LAGF�HD9AFLA>>K�>AD=<�9�EGLAGF�>GJ�J=;GFKA<=J9LAGF�G>�9�HGJLAGF�G>�L@=�
�GMJLaK�KMEE9JQ�BM<?E=FL�JMDAF?���+F� =;=E:=J�����������L@=��GMJL�<=FA=<�L@=�EGLAGF�>GJ�J=;GFKA<=J9LAGF���+F�
&9FM9JQ������������=LF9��%F;���O@A;@�AK�FGL�9�H9JLQ�LG�L@=�;GFKGDA<9L=<�EMDLA
<AKLJA;L�DALA?9LAGF��>AD=<�9�FGLA;=�G>�9HH=9D�G>�L@=�
GJ<=J�<=FQAF?�J=;GFKA<=J9LAGF�

+F�&MF=�����������O=�>AD=<�9�EGLAGF�LG�<=;=JLA>Q�L@=�;D9KK���+F�&MF=�����������L@=�HD9AFLA>>K�>AD=<�9�EGLAGF�LG�9E=F<�L@=�
<=>AFALAGF�G>�L@=�;=JLA>A=<�;D9KK���0@=��GMJL�@=D<�GJ9D�9J?ME=FL�GF�L@=K=�EGLAGFK�GF��M?MKL������������+F�+;LG:=J�����������L@=�
�GMJL�AKKM=<�9�<=;AKAGF�<=FQAF?�GMJ�EGLAGF�LG�<=;=JLA>Q�L@=�;D9KK�9F<�?J9FLAF?�L@=�HD9AFLA>>Ka�EGLAGF�LG�9E=F<�L@=�;D9KK�
<=>AFALAGF���+F�*GN=E:=J����������O=�>AD=<�9�H=LALAGF�OAL@�L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=�*AFL@��AJ;MAL�K==CAF?�
D=9N=�LG�9HH=9D�L@=��GMJLaK�<=;AKAGF�9E=F<AF?�L@=�;D9KK�<=>AFALAGF���+F�&9FM9JQ�����������L@=�*AFL@��AJ;MAL�<=FA=<�GMJ�H=LALAGF�
>GJ�H=JEAKKAGF�LG�9HH=9D���0JA9D�AF�L@AK�E9LL=J�@9K�:==F�J=K;@=<MD=<�>GJ�)9Q������������

+F�&9FM9JQ������������EF=9D�,@9JE9;=MLA;9DK�((���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK��%F;���9F<�(MHAF�%F;��FGLA>A=<�L@=�
�GMJL�L@9L�L@=Q�@9<�J=9;@=<�9�K=LLD=E=FL
AF
HJAF;AHD=�OAL@�L@=�;D9KK�9;LAGF�HD9AFLA>>K���+F��HJAD�����������L@=��GMJL�@=D<�9�
@=9JAF?�GF�9�EGLAGF�>GJ�HJ=DAEAF9JQ�9HHJGN9D�G>�L@AK�HJGHGK=<�K=LLD=E=FL���+F�)9Q�����������L@=��GMJL�?J9FL=<�L@=�EGLAGF�>GJ�
HJ=DAEAF9JQ�9HHJGN9D�G>�L@=�HJGHGK=<�K=LLD=E=FL���+F�&9FM9JQ�����������L@=��GMJL�@=D<�9�@=9JAF?�GF�L@=�EGLAGF�>GJ�>AF9D�
9HHJGN9D�G>�L@=�HJGHGK=<�K=LLD=E=FL���0@=��GMJL�<=>=JJ=<�JMDAF?�9F<�K;@=<MD=<�9�>MJL@=J�@=9JAF?�>GJ�>AF9D�9HHJGN9D�G>�L@=�
HJGHGK=<�K=LLD=E=FL�GF��HJAD������������ MJAF?�"=:JM9JQ�9F<�)9J;@�������L@=�H9JLA=K�FGLA>A=<�L@=��GMJL�G>�K=LLD=E=FLK�:=LO==F�
;=JL9AF�FGF
;D9KK�9;LAGF�HD9AFLA>>K�9F<�=9;@�G>��EF=9D�9F<�(MHAF��9F<�L@=��GMJL�<AKEAKK=<�L@GK=�HD9AFLA>>Ka�;D9AEK�9?9AFKL�L@=�
9HHDA;9:D=�H9JLA=K���+F��HJAD�����������L@=��GMJL�AKKM=<�9F�GJ<=J�?J9FLAF?�L@=�EGLAGF�>GJ�>AF9D�9HHJGN9D�G>�L@=�K=LLD=E=FL�
:=LO==F�L@=�;D9KK�9;LAGF�HD9AFLA>>K���EF=9D��9F<�(MHAF���

+F� =;=E:=J������������DM=��JGKK�9F<��DM=�/@A=D<�G>�"DGJA<9��%F;��9F<�$=9DL@�+HLAGFK��%F;��>AD=<�9�D9OKMAL�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=�)A<<D=� AKLJA;L�G>�"DGJA<9�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��$ACE9�
,@9JE9;=MLA;9DK�1/��%F;���$ACE9�(9:K��%F;���9F<�!MJG@=9DL@��1/�	��%F;���J9AKAF?�KAEAD9J�9DD=?9LAGFK���+F�&9FM9JQ�����������L@=�
�DM=��JGKK�"DGJA<9�;9K=�O9K�LJ9FK>=JJ=<�LG�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9�9F<�
;GFKGDA<9L=<�OAL@�L@=�9:GN=�J=>=J=F;=<�EMDLA<AKLJA;L�DALA?9LAGF�>GJ�HJ=LJA9D�HMJHGK=K�

+F�)9Q�����������=LF9��>AD=<�9�D9OKMAL�AF�L@=�/MH=JAGJ��GMJL�G>��9DA>GJFA9�>GJ�L@=��GMFLQ�G>��D9E=<9�9?9AFKL�L@=�
�GEH9FQ� =>=F<9FLK��$ACE9�,@9JE9;=MLA;9DK�HD;��$ACE9�,@9JE9;=MLA;9DK�1/��%F;���$ACE9�(9:K��%F;���!MJG@=9DL@��1/�	��
%F;����EF=9D�,@9JE9;=MLA;9DK�((���,9J�,@9JE9;=MLA;9D��%F;���(MHAF�(L<���(MHAF�,@9JE9;=MLA;9DK��%F;���9F<�(MHAF�%F;��J9AKAF?�
KAEAD9J�9DD=?9LAGFK���+F� =;=E:=J�����������L@=��GMJL�?J9FL=<�AF�H9JL�9F<�<=FA=<�AF�H9JL�GMJ�EGLAGF�LG�<AKEAKK��=LF9aK�
;GEHD9AFL����K�9�J=KMDL�G>�L@9L�JMDAF?��L@=�?=F=JA;�<=>=F<9FLK�@9N=�:==F�<AKEAKK=<�>JGE�L@=�;9K=��9F<�;=JL9AF�G>��=LF9aK�;D9AEK�
9?9AFKL�&9RR�@9N=�:==F�<AKEAKK=<���+F�&9FM9JQ������������=LF9�>AD=<�9F�9E=F<=<�;GEHD9AFL�9?9AFKL�&9RR���+F�)9J;@�����������
O=�>AD=<�EGLAGFK�LG�<AKEAKK�9F<�LG�KLJAC=�HGJLAGFK�G>�L@=�9E=F<=<�;GEHD9AFL���+F�&MF=�����������L@=��GMJL�?J9FL=<�GMJ�EGLAGFK��
9F<�?J9FL=<��=LF9�D=9N=�LG�>MJL@=J�9E=F<�ALK�;GEHD9AFL���+F�*GN=E:=J������������=LF9�>AD=<�ALK�K=;GF<�9E=F<=<�;GEHD9AFL���
+F�"=:JM9JQ����������O=�>AD=<�GMJ�9FKO=J�LG�L@=�K=;GF<�9E=F<=<�;GEHD9AFL�9F<�$ACE9�>AD=<�9�EGLAGF�LG�IM9K@�K=JNA;=���0@=�
�GMJL�K;@=<MD=<�9�@=9JAF?�GF�$ACE9aK�EGLAGF�>GJ� =;=E:=J�����������0@=��GMJL�@9K�FGL�K=L�9�>MJL@=J�K;@=<MD=�AF�L@AK�;9K=�

0@=�HD9AFLA>>K�AF�;=JL9AF�G>�L@=K=�D9OKMALK�9J=�K==CAF?�LG�J=HJ=K=FL�9�;D9KK�G>�<AJ=;L�HMJ;@9K=JK�G>�4QJ=E��9F<�L@=�HD9AFLA>>K�
AF�L@=�J=E9AFAF?�D9OKMALK�9J=�K==CAF?�LG�J=HJ=K=FL�9�;D9KK�G>�AF<AJ=;L�HMJ;@9K=JK�G>�4QJ=E���!9;@�G>�L@=�D9OKMALK�?=F=J9DDQ�
9DD=?=K�NAGD9LAGFK�G>�1�/��>=<=J9D�9F<�KL9L=�9FLALJMKL��;GFKME=J�HJGL=;LAGF��9F<�MF>9AJ�;GEH=LALAGF�D9OK�AF�;GFF=;LAGF�OAL@�L@=�
�GEH9FQ� =>=F<9FLKa�;GF<M;L�J=D9L=<�LG�4QJ=E��AF;DM<AF?�9;LAGFK�D=9<AF?�MH�LG��9F<�=FL=JAF?�AFLG��H9L=FL�DALA?9LAGF�K=LLD=E=FL�
9?J==E=FLK�OAL@�=9;@�G>�L@=�GL@=J�F9E=<�<=>=F<9FLK���!9;@�G>�L@=�D9OKMALK�K==CK�EGF=L9JQ�<9E9?=K��=P=EHD9JQ�<9E9?=K��
=IMAL9:D=�J=DA=>�9?9AFKL�L@=�9DD=?=<�MFD9O>MD�;GF<M;L��AF;DM<AF?�<AK?GJ?=E=FL�G>�HJG>ALK�9F<�J=KLALMLAGF��9F<�AFBMF;LAN=�J=DA=>���%L�
AK�HGKKA:D=�L@9L�9<<ALAGF9D�D9OKMALK�OADD�:=�>AD=<�9?9AFKL�L@=��GEH9FQ� =>=F<9FLK�E9CAF?�KAEAD9J�GJ�J=D9L=<�9DD=?9LAGFK���%>�L@=�
HD9AFLA>>K�O=J=�LG�:=�KM;;=KK>MD�AF�L@=AJ�;D9AEK��L@=Q�E9Q�:=�=FLALD=<�LG�AFBMF;LAN=�J=DA=>�GJ�O=�E9Q�:=�J=IMAJ=<�LG�H9Q�KA?FA>A;9FL�
EGF=L9JQ�<9E9?=K��O@A;@�;GMD<�@9N=�9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�:MKAF=KK��>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK�9F<�
?JGOL@�HJGKH=;LK�

#.A2;A��;3?6;42:2;A��6A64.A6<;

�C.129��6A64.A6<;

+F�)9Q�����������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL��N9<=D��9F<�K=N=J9D�G>�ALK�;GJHGJ9L=�9>>ADA9L=K�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=���0@=�KMAL�9DD=?=K�L@9L��N9<=DaK�(MEJQR�OADD�AF>JAF?=�>AN=�G>�GMJ�H9L=FLK�J=D9L=<�
LG�;GFLJGDD=<�J=D=9K=�>GJEMD9LAGFK�G>�GPQ:9L=�9F<�L@=�K9>=�9F<�=>>=;LAN=�<AKLJA:MLAGF�G>�GPQ:9L=���0@=�KMAL�K==CK�9F�AFBMF;LAGF�LG�
HJ=N=FL��N9<=D�>JGE�D9MF;@AF?�9�HJG<M;L�L@9L�OGMD<�AF>JAF?=�L@=K=�H9L=FLK��9F<�9F�9O9J<�G>�EGF=L9JQ�<9E9?=K�A>��N9<=D�<G=K�
D9MF;@�9F�AF>JAF?AF?�HJG<M;L����N9<=D�>AD=<�9F�9FKO=J�LG�L@=�;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FLK�9J=�AFN9DA<�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



GJ�FGL�=F>GJ;=9:D=��9F<�L@9L�ALK�HJG<M;L�OADD�FGL�AF>JAF?=�GMJ�H9L=FLK����N9<=D�>AD=<�9�EGLAGF�>GJ�H9JLA9D�BM<?E=FL�GF�L@=�
HD=9<AF?K�GF�ALK�;GMFL=J;D9AE�L@9L�GF=�G>�GMJ�H9L=FLK�K@GMD<�:=�<=DAKL=<�>JGE�L@=�+J9F?=��GGC���+F�*GN=E:=J�����������L@=�
�GMJL�AKKM=<�9F�GJ<=J�L@9L�O=�<=DAKL�L@=�H9L=FL�>JGE�L@=�+J9F?=��GGC���+F�*GN=E:=J�����������O=�>AD=<�9�FGLA;=�G>�9HH=9D�LG�
L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=�"=<=J9D��AJ;MAL���0@=�"=<=J9D��AJ;MAL�L=EHGJ9JADQ�KL9Q=<�L@=� AKLJA;L��GMJLaK�<=DAKLAF?�
GJ<=J���+F�"=:JM9JQ�����������L@=�"=<=J9D��AJ;MAL�9>>AJE=<�L@=� AKLJA;L��GMJLaK�<=DAKLAF?�GJ<=J��DA>L=<�L@=�L=EHGJ9JQ�KL9Q��9F<�
?9N=�&9RR����<9QK�LG�J=IM=KL�L@9L�" ��<=DAKL�L@=�H9L=FL�>JGE�L@=�+J9F?=��GGC���&9RR�;GEHDA=<�OAL@�L@=�"=<=J9D��AJ;MALaK�GJ<=J�
9F<�J=IM=KL=<�<=DAKLAF?�GF�"=:JM9JQ������������+F�)9J;@����������O=�9F<��N9<=D�KLAHMD9L=<�LG�L@=�<AKEAKK9D�OAL@GML�HJ=BM<A;=�
G>�L@=�;D9AEK�9F<�;GMFL=J;D9AEK�J=D9L=<�LG�AF>JAF?=E=FL�9F<�N9DA<ALQ�G>�L@=�<=DAKL=<�H9L=FL�AF�:GL@�L@AK�KMAL�9F<�9�D9L=J
>AD=<�KMAL�
<=K;JA:=<�:=DGO�J=D9L=<�LG�L@=�K9E=�H9L=FL�

+F��M?MKL����������O=�>AD=<�9F�9<<ALAGF9D�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL��N9<=D�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�
L@=� AKLJA;L�G>� =D9O9J=���0@=�K=;GF<�KMAL�9DD=?=K�L@9L��N9<=DaK�(MEJQR�OADD�AF>JAF?=�9�F=ODQ
AKKM=<�H9L=FL�J=D9L=<�LG�KMKL9AF=<

J=D=9K=�>GJEMD9LAGFK�G>�GPQ:9L=���0@=�KMAL�K==CK�9F�AFBMF;LAGF�LG�HJ=N=FL��N9<=D�>JGE�D9MF;@AF?�9�HJG<M;L�L@9L�OGMD<�AF>JAF?=�
L@AK�H9L=FL��9F<�9F�9O9J<�G>�EGF=L9JQ�<9E9?=K�A>��N9<=D�<G=K�D9MF;@�9F�AF>JAF?AF?�HJG<M;L����N9<=D�>AD=<�9F�9FKO=J�LG�L@=�
;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FLK�9J=�AFN9DA<�GJ�FGL�=F>GJ;=9:D=��9F<�L@9L�ALK�HJG<M;L�OADD�FGL�AF>JAF?=�GMJ�
H9L=FLK���

+F�*GN=E:=J�����������O=�>AD=<�9F�9<<ALAGF9D�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL��N9<=D�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�
>GJ�L@=� AKLJA;L�G>� =D9O9J=���0@=�L@AJ<�KMAL�9DD=?=K�L@9L��N9<=DaK�(MEJQR�OADD�AF>JAF?=�9�F=ODQ
AKKM=<�H9L=FL�J=D9L=<�LG�
KMKL9AF=<
J=D=9K=�>GJEMD9LAGFK�G>�GPQ:9L=���0@=�KMAL�K==CK�9F�AFBMF;LAGF�LG�HJ=N=FL��N9<=D�>JGE�D9MF;@AF?�9�HJG<M;L�L@9L�OGMD<�
AF>JAF?=�L@AK�H9L=FL��9F<�9F�9O9J<�G>�EGF=L9JQ�<9E9?=K�A>��N9<=D�<G=K�D9MF;@�9F�AF>JAF?AF?�HJG<M;L����N9<=D�>AD=<�9F�9FKO=J�LG�
L@=�;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FLK�9J=�AFN9DA<�GJ�FGL�=F>GJ;=9:D=��9F<�L@9L�ALK�HJG<M;L�OADD�FGL�AF>JAF?=�
GMJ�H9L=FLK�

+F��HJAD������������N9<=D�KM=<�MK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=����N9<=DaK�KMAL�9DD=?=K�
L@9L�O=�EAK9HHJGHJA9L=<�LJ9<=�K=;J=LK�J=D9L=<�LG��N9<=DaK�GF;=
FA?@LDQ�KG<AME�GPQ:9L=�<=N=DGHE=FL�HJG?J9E�9F<�:J=9;@=<�
;=JL9AF�;GFLJ9;LK�:=LO==F�L@=�H9JLA=K����N9<=D�K==CK�EGF=L9JQ�<9E9?=K��9F�AFBMF;LAGF�HJ=N=FLAF?�MK�>JGE�MKAF?��N9<=DaK�
;GF>A<=FLA9D�AF>GJE9LAGF��9F<�9F�GJ<=J�<AJ=;LAF?�L@=�1FAL=<�/L9L=K�,9L=FL�9F<�0J9<=E9JC�+>>A;=�LG�EG<A>Q�L@=�AFN=FLGJK@AH�G>�
GF=�G>�GMJ�GPQ:9L=�H9L=FLK���+F�&MDQ����������O=�>AD=<�9�EGLAGF�>GJ�BM<?E=FL�GF�L@=�HD=9<AF?K��O@A;@�L@=��GMJL�<=FA=<�GF�
&MDQ������������0@=�<=FA9D�AK�FGL�9�JMDAF?�L@9L�&9RR�EAK9HHJGHJA9L=<��N9<=D`K�LJ9<=�K=;J=LK�GJ�:J=9;@=<�9FQ�;GFLJ9;L���0@=�;9K=�
OADD�?G�>GJO9J<�AF�<AK;GN=JQ�9F<�L@=��GMJL�AFKLJM;L=<�L@=�H9JLA=K�LG�KM:EAL�9�HJGHGK=<�K;@=<MDAF?�GJ<=J�

+F�&MF=����������O=�J=;=AN=<�FGLA;=�>JGE��N9<=D�L@9L�AL�@9<�>AD=<�9��H9J9?J9H@�%2�;=JLA>A;9LAGF��J=?9J<AF?�GF=�H9L=FL�
DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�4QJ=E�����H9J9?J9H@�%2�;=JLA>A;9LAGF�AK�9�;=JLA>A;9LAGF�:Q�9�?=F=JA;�9HHDA;9FL�L@9L�9DD=?=K�L@9L�
H9L=FLK�;GN=JAF?�L@=�:J9F<=<�HJG<M;L�9J=�AFN9DA<��MF=F>GJ;=9:D=��9F<�GJ�OADD�FGL�:=�AF>JAF?=<�:Q�L@=�E9FM>9;LMJ=��MK=�GJ�K9D=�G>�
L@=�?=F=JA;�HJG<M;L���+F�&MDQ�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL��N9<=D�9KK=JLAF?�AF>JAF?=E=FL�G>�L@9L�H9L=FL���0@=�
KMAL�9DD=?=K�L@9L�L@=�>ADAF?�G>��N9<=DaK�9HHDA;9LAGF�>GJ�9HHJGN9D�G>�"0����AK�9F�9;L�G>�AF>JAF?=E=FL��9F<�L@9L��N9<=DaK�HJG<M;L�
OGMD<�AF>JAF?=�L@=�H9L=FL�A>�D9MF;@=<���0@=�KMAL�K==CK�9F�AFBMF;LAGF�LG�HJ=N=FL��N9<=D�>JGE�D9MF;@AF?�9�HJG<M;L�L@9L�OGMD<�
AF>JAF?=�L@=�H9L=FL��9F<�9F�9O9J<�G>�<9E9?=K�A>��N9<=D�<G=K�D9MF;@�9F�AF>JAF?AF?�HJG<M;L����N9<=D�>AD=<�9F�9FKO=J�LG�L@=�
;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FL�AK�AFN9DA<��L@9L�ALK�HJG<M;L�OGMD<�FGL�AF>JAF?=��9F<�L@9L�:Q�DAKLAF?�L@=�H9L=FL�
AF�L@=�+J9F?=��GGC��O=�=F?9?=<�AF�MFD9O>MD�EGFGHGDAR9LAGF�AF�NAGD9LAGF�G>�L@=�/@=JE9F��;L���+F� =;=E:=J����������O=�>AD=<�
9�EGLAGF�LG�<AKEAKK��N9<=DaK�;GMFL=J;D9AEK���+F�&MF=�����������O=�>AD=<�9�EGLAGF�K==CAF?�D=9N=�LG�KMHHD=E=FL�GMJ�EGLAGF�LG�
<AKEAKK��9K�O=DD�9K�9�EGLAGF�LG�KL9Q�<AK;GN=JQ�H=F<AF?�J=KGDMLAGF�G>�L@=�EGLAGF�LG�<AKEAKK����K�FGL=<�9:GN=��GF�)9J;@����������
O=�9F<��N9<=D�KLAHMD9L=<�LG�L@=�<AKEAKK9D�OAL@GML�HJ=BM<A;=�G>�L@=�;D9AEK�9F<�;GMFL=J;D9AEK�J=D9L=<�LG�AF>JAF?=E=FL�9F<�N9DA<ALQ�
G>�L@=�<=DAKL=<�H9L=FL�

+F�*GN=E:=J����������L@=��GMJL�@=D<�9�;D9AE�;GFKLJM;LAGF�@=9JAF?�J=D9LAF?�LG�<AKHML=<�L=JEK�AF�L@=�9KK=JL=<�H9L=FLK���+F�
 =;=E:=J�����������L@=��GMJL�AKKM=<�9�OJALL=F�GHAFAGF�9F<�GJ<=J�J=KGDNAF?�L@=�H9JLA=Ka�J=E9AFAF?�;D9AE�;GFKLJM;LAGF�<AKHML=K���
+F�*GN=E:=J�����������O=�9F<��N9<=D�=9;@�>AD=<�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���+F�"=:JM9JQ�����������L@=��GMJL�AKKM=<�9�
OJALL=F�GHAFAGF�9F<�GJ<=J�<=FQAF?�:GL@�H9JLA=Ka�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL�

0JA9D�J=?9J<AF?�GMJ�H9L=FL�AF>JAF?=E=FL�;D9AEK�9?9AFKL��N9<=D�:=?9F�GF�"=:JM9JQ�����������9F<�;GF;DM<=<�GF�
)9J;@����������OAL@�L@=�BMJQ�>AF<AF?�:GL@�G>�GMJ�9KK=JL=<�H9L=FLK�N9DA<��9F<�9O9J<AF?�MK�<9E9?=K�>GJ�AF>JAF?=E=FL�>GJ��N9<=DaK�
H9KL�K9D=K�G>�(MEJQR���+F��HJAD�����������O=�>AD=<�9�EGLAGF�>GJ�9�H=JE9F=FL�AFBMF;LAGF�9F<�GF?GAF?�JGQ9DLA=K���+F�
�M?MKL�����������L@=��GMJL�?J9FL=<�GMJ�EGLAGF�>GJ�9F�AFBMF;LAGF�AF�H9JL��9F<�J=IM=KL=<�9<<ALAGF9D�:JA=>AF?�9:GML�GF?GAF?�
JGQ9DLA=K���0@=�AKKM=<�AFBMF;LAGF�HJ=N=FLK��N9<=D�>JGE�K==CAF?�" ��9HHJGN9D�GJ�E9JC=LAF?�(MEJQR�>GJ�L@=�LJ=9LE=FL�G>�
A<AGH9L@A;�@QH=JKGEFA9�GJ�GL@=J�AF<A;9LAGFK�FGL�9DJ=9<Q�9�H9JL�G>�(MEJQRaK�HJG<M;L�D9:=DAF?�9K�G>�)9J;@����������9F<�=FBGAFK�
�N9<=D�>JGE�AF>JAF?AF?�AF�9FQ�O9Q��D9AE����G>�GMJ�a����H9L=FL�:Q�E9CAF?��MKAF?�GJ�K=DDAF?�(MEJQR�L@JGM?@�9F<�AF;DM<AF?�L@=�
"=:JM9JQ������=PHAJ9LAGF�<9L=�G>�L@=�a����H9L=FL��KM:B=;L�LG�;=JL9AF�=P;DMKAGFK�AF;DM<AF?��9EGF?�GL@=J�L@AF?K��A	�>GJ�L@=�
LJ=9LE=FL�G>�F9J;GD=HKQ���AA	�>GJ�L@=�LJ=9LE=FL�G>�H9LA=FLK�O@G�@9N=�:==F�HJ=K;JA:=<�(MEJQR�9K�G>�L@=�=>>=;LAN=�<9L=�G>�L@=�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



AFBMF;LAGF�;GF<ALAGF=<�GF�L@=�H9QE=FL�G>�9F�9EGMFL�LG�:=�<=L=JEAF=<�9F<��AAA	�AF�;DAFA;9D�LJA9DK�9F<�KLM<A=K�GF?GAF?�9K�G>�L@=�
=>>=;LAN=�<9L=�G>�L@=�AFBMF;LAGF���0@=��GMJL�9DKG�?J9FL=<�GMJ�EGLAGF�>GJ�9F�GF?GAF?�JGQ9DLQ�>GJ�9FQ�>MLMJ=�K9D=�G>�(MEJQR�LG�
H9LA=FLK�OAL@�F9J;GD=HKQ�9L�9�J9L=�LG�:=�<=L=JEAF=<�:9K=<�MHGF�>MJL@=J�:JA=>AF?�:Q�L@=�H9JLA=K�GF�L@=�9HHJGHJA9L=�GF?GAF?�J9L=�
9:GN=���������N9<=D�AK�9HH=9DAF?�L@AK�AFBMF;LAGF�LG�L@=�1FAL=<�/L9L=K��GMJL�G>��HH=9DK�>GJ�L@=�"=<=J9D��AJ;MAL���0@=�"=<=J9D�
�AJ;MAL�@=D<�GJ9D�9J?ME=FL�GF�L@AK�9HH=9D�GF�"=:JM9JQ����������:ML�@9K�FGL�Q=L��AKKM=<�9�<=;AKAGF����N9<=D�>AD=<�9�EGLAGF�OAL@�
L@=�<AKLJA;L�;GMJL�>GJ�9�KL9Q�G>�L@=�AFBMF;LAGF�H=F<AF?�9HH=9D��O@A;@�L@=�<AKLJA;L�;GMJL�<=FA=<����N9<=D�9DKG�>AD=<�9�EGLAGF�LG�KL9Q�
L@=�AFBMF;LAGF�H=F<AF?�9HH=9D�OAL@�L@=�"=<=J9D��AJ;MAL��O@A;@�L@=�"=<=J9D��AJ;MAL�?J9FL=<�LG�L@=�DAEAL=<�=PL=FL�L@9L�L@=�
AFBMF;LAGF�=FBGAFK�AFALA9LAF?�F=O�;DAFA;9D�LJA9DK�GJ�KLM<A=K�9F<�<=FA=<�AF�9DD�GL@=J�J=KH=;LK���

0@=��GMJL�K;@=<MD=<�9�LJA9D�J=?9J<AF?��N9<=DaK�;GMFL=J;D9AEK�>GJ�MFD9O>MD�EGFGHGDAR9LAGF�>GJ�*GN=E:=J���������9F<�9�
LJA9D�J=?9J<AF?��N9<=DaK�LJ9<=�K=;J=L�EAK9HHJGHJA9LAGF�;D9AEK�>GJ� =;=E:=J������������+F�)9J;@����������9F<�)9J;@�����������
O=�>AD=<�EGLAGFK�LG�KL9Q��N9<=DaK�MFD9O>MD�EGFGHGDAR9LAGF�;GMFL=J;D9AE�9F<�LJ9<=�K=;J=L�;D9AEK��J=KH=;LAN=DQ��H=F<AF?�
J=KGDMLAGF�G>�HGKL
LJA9D�EGLAGFK�9F<�HGL=FLA9D�9HH=9DK�AF�L@=�H9L=FL�AF>JAF?=E=FL�KMAL���+F�)9Q�����������L@=��GMJL�<=FA=<�L@=�
EGLAGF�LG�KL9Q�L@=�MFD9O>MD�EGFGHGDAR9LAGF�;GMFL=J;D9AE�9F<�L@=�HJ=NAGMKDQ
>AD=<�EGLAGF�LG�<AKEAKK�L@=�K9E=���+F�
&MF=����������O=�>AD=<�9�EGLAGF�>GJ�J=9J?ME=FL�GJ��AF�L@=�9DL=JF9LAN=��LG�;=JLA>Q�L@=�<=;AKAGF�>GJ�AFL=JDG;MLGJQ�9HH=9D���0@9L�
EGLAGF�J=E9AFK�H=F<AF?�9F<�FG�@=9JAF?�<9L=�@9K�:==F�K=L���0@=��GMJL�KL9Q=<��N9<=DaK�LJ9<=�K=;J=L�EAK9HHJGHJA9LAGF�;D9AEK�
H=F<AF?�9HH=9D�G>�L@=�AFBMF;LAGF�AF�L@=�J=D9L=<�H9L=FL�E9LL=J���3=�>AD=<�9�>MJL@=J�EGLAGF�LG�KL9Q�L@=�MFD9O>MD�EGFGHGDAR9LAGF�
;GMFL=J;D9AEK��O@A;@�J=E9AFK�H=F<AF?�

+F�&MDQ������������N9<=D�>AD=<�9�D9OKMAL�9?9AFKL�" ��AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>��GDME:A9��
;@9DD=F?AF?�" �aK�<=L=JEAF9LAGF�L@9L��N9<=D�O9K�J=IMAJ=<�LG�>AD=�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�GF=�G>�GMJ�+J9F?=�
�GGC�DAKL=<�H9L=FLK����N9<=D�>AD=<�9�EGLAGF�>GJ�HJ=DAEAF9JQ�AFBMF;LAGF�GJ��AF�L@=�9DL=JF9LAN=��KMEE9JQ�BM<?E=FL��K==CAF?�J=DA=>�
AF;DM<AF?�9�<=;D9J9LAGF�L@9L�" �aK�<=;AKAGF�J=IMAJAF?�H9L=FL�;=JLA>A;9LAGF�O9K�MFD9O>MD��9F�GJ<=J�K=LLAF?�9KA<=�L@9L�<=;AKAGF��9F�
AFBMF;LAGF�HJG@A:ALAF?�" ��>JGE�J=IMAJAF?�KM;@�;=JLA>A;9LAGF�9K�9�HJ=;GF<ALAGF�LG�9HHJGN9D�G>�ALK�9HHDA;9LAGF�>GJ�"0�����9F<�9F�
GJ<=J�J=IMAJAF?�" ��LG�L9C=�>AF9D�9;LAGF�GF��N9<=DaK�9HHDA;9LAGF�>GJ�9HHJGN9D�G>�"0����OAL@AF����<9QK�G>�L@=��GMJLaK�JMDAF?���
+F�&MDQ�����������O=�>AD=<�9�EGLAGF�LG�AFL=JN=F=�AF�L@9L�;9K=��O@A;@�L@=��GMJL�?J9FL=<���0@=��GMJL�@=D<�9�@=9JAF?�GF�L@=�H9JLA=Ka�
J=KH=;LAN=�EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL�GF�+;LG:=J�����������+F�*GN=E:=J����������L@=��GMJL�?J9FL=<�GMJ�9F<�" �aK�
EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL�9F<�<=FA=<��N9<=DaK�EGLAGF�

"JGE� =;=E:=J������L@JGM?@�"=:JM9JQ��������N9<=D�>AD=<�9�K=JA=K�G>�H9L=FL�AF>JAF?=E=FL�KMALK�9?9AFKL�MK�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=���0@=�KMALK�9DD=?=�L@9L�&9RRaK�K9D=K�G>�4QO9N�AF>JAF?=�GF�;=JL9AF�F=ODQ
AKKM=<�
�N9<=D�H9L=FLK��9F<��N9<=D�K==CK�9F�9O9J<�G>�EGF=L9JQ�<9E9?=K���3=�@9N=�FGL�Q=L�J=KHGF<=<�LG�L@=K=�D9OKMALK�

+FD.C�#.A2;A��6A64.A6<;

%F�&MF=�������O=�J=;=AN=<�FGLA;=�>JGE�(MHAF��L@9L�AL�@9K�>AD=<�OAL@�" ��9F��* ���>GJ�9�?=F=JA;�N=JKAGF�G>�4QO9N���0@=�
FGLA;=�>JGE�(MHAF�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�L=F�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�>GJ�
4QO9N�GF�L@=�<9L=�G>�GMJ�J=;=AHL�G>�L@=�FGLA;=���0@=�9KK=JL=<�H9L=FLK�J=D9L=�?=F=J9DDQ�LG�L@=�;GEHGKALAGF�9F<�E=L@G<�G>�MK=�G>�
4QO9N��9F<�E=L@G<K�G>�LJ=9LE=FL�O@=F�4QO9N�AK�9<EAFAKL=J=<�;GF;GEAL9FLDQ�OAL@�;=JL9AF�GL@=J�E=<A;9LAGFK�

%F�&MDQ�������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�(MHAF�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�
&=JK=Q���0@=�;GEHD9AFL�9DD=?=K�L@9L�:Q�>ADAF?�ALK��* ���(MHAF�@9K�AF>JAF?=<�L=F�G>�GMJ�+J9F?=��GGC�DAKL=<�H9L=FLK���3=�9J=�
K==CAF?�9�H=JE9F=FL�AFBMF;LAGF�LG�HJ=N=FL�(MHAF�>JGE�AFLJG<M;AF?�9�?=F=JA;�N=JKAGF�G>�4QO9N�L@9L�OGMD<�AF>JAF?=�GMJ�H9L=FLK���
�K�9�J=KMDL�G>�L@AK�D9OKMAL��O=�=PH=;L�L@9L�9�KL9Q�G>�9HHJGN9D�G>�MH�LG����EGFL@K�OADD�:=�AEHGK=<�:Q�" ��GF�(MHAF�K��* ����%F�
&MF=�������" ��J=;G?FAR=<�K=N=F�Q=9JK�G>�+JH@9F� JM?�!P;DMKANALQ�>GJ�4QO9N�L@JGM?@�&MDQ������������+F�+;LG:=J����������
(MHAF�>AD=<�9F�9FKO=J�LG�L@=�;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FLK�9J=�AFN9DA<�GJ�FGL�=F>GJ;=9:D=��9F<�L@9L�ALK�
HJG<M;L��A>�9HHJGN=<��OADD�FGL�AF>JAF?=�GMJ�H9L=FLK�

%F��HJAD�������O=�J=;=AN=<�FGLA;=�>JGE�(MHAF�L@9L�AL�@9<�>AD=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�9�F=ODQ
AKKM=<�
H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�4QO9N���+F�)9Q�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL�(MHAF�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�9DD=?AF?�L@9L�:Q�>ADAF?�ALK��* ���(MHAF�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FL�
J=D9L=<�LG�9�E=L@G<�G>�LJ=9LE=FL�O@=F�4QO9N�AK�9<EAFAKL=J=<�;GF;GEAL9FLDQ�OAL@�;=JL9AF�GL@=J�E=<A;9LAGFK���0@=�KMAL�K==CK�9�
H=JE9F=FL�AFBMF;LAGF�LG�HJ=N=FL�(MHAF�>JGE�AFLJG<M;AF?�9�?=F=JA;�N=JKAGF�G>�4QO9N�L@9L�OGMD<�AF>JAF?=�GMJ�H9L=FL���+F�
&MF=�����������L@=��GMJL�;GFKGDA<9L=<�L@=�LOG�D9OKMALK�O=�>AD=<�9?9AFKL�(MHAF���

%F�*GN=E:=J�������O=�J=;=AN=<�FGLA;=�>JGE�(MHAF�L@9L�AL�@9<�>AD=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�9�F=ODQ
AKKM=<�
H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�4QO9N���+F�&9FM9JQ�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL�(MHAF�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�9DD=?AF?�L@9L�:Q�>ADAF?�ALK��* ���(MHAF�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FL�
J=>=J=F;=<�AF�ALK�*GN=E:=J������H9J9?J9H@�%2�;=JLA>A;9LAGF��9K�O=DD�9K�9FGL@=J�H9L=FL�L@9L�AKKM=<�AF�&9FM9JQ��������0@=�KMAL�
K==CK�9�H=JE9F=FL�AFBMF;LAGF�LG�HJ=N=FL�(MHAF�>JGE�AFLJG<M;AF?�9�?=F=JA;�N=JKAGF�G>�4QO9N�L@9L�OGMD<�AF>JAF?=�L@=�LOG�H9L=FLK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



AF�KMAL���+F�"=:JM9JQ�����������L@=��GMJL�;GFKGDA<9L=<�L@=�F=O�D9OKMAL�OAL@�L@=�LOG�KMALK�O=�HJ=NAGMKDQ�>AD=<�9?9AFKL�(MHAF���*G�
LJA9D�<9L=�@9K�:==F�K=L�AF�L@=�;GFKGDA<9L=<�;9K=�9?9AFKL�(MHAF�

%F�"=:JM9JQ�������O=�J=;=AN=<�FGLA;=�>JGE�0=N9�L@9L�AL�@9<�>AD=<�OAL@�" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�4QO9N���
0@=�FGLA;=�>JGE�0=N9�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�L@AJL==F�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�
>GJ�4QO9N�GF�L@=�<9L=�G>�L@=�J=;=AHL�G>�L@=�FGLA;=���0@=�9KK=JL=<�H9L=FLK�J=D9L=�?=F=J9DDQ�LG�L@=�;GEHGKALAGF�9F<�E=L@G<�G>�MK=�
G>�4QO9N��9F<�E=L@G<K�G>�LJ=9LE=FL�O@=F�4QO9N�AK�9<EAFAKL=J=<�;GF;GEAL9FLDQ�OAL@�;=JL9AF�GL@=J�E=<A;9LAGFK���

%F�)9J;@�������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�0=N9�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�
&=JK=Q���0@=�;GEHD9AFL�9DD=?=K�L@9L�:Q�>ADAF?�ALK��* ���0=N9�@9K�AF>JAF?=<�L@AJL==F�G>�GMJ�+J9F?=��GGC�DAKL=<�H9L=FLK���3=�9J=�
K==CAF?�9�H=JE9F=FL�AFBMF;LAGF�LG�HJ=N=FL�0=N9�>JGE�AFLJG<M;AF?�9�?=F=JA;�N=JKAGF�G>�4QO9N�L@9L�OGMD<�AF>JAF?=�GMJ�H9L=FLK���
�K�9�J=KMDL�G>�L@AK�D9OKMAL��O=�=PH=;L�L@9L�9�KL9Q�G>�9HHJGN9D�G>�MH�LG����EGFL@K�OADD�:=�AEHGK=<�:Q�" ��GF�0=N9aK��* ����+F�
)9Q�����������0=N9�>AD=<�9F�9FKO=J�LG�L@=�;GEHD9AFL�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�H9L=FLK�9J=�AFN9DA<�GJ�FGL�=F>GJ;=9:D=��
9F<�L@9L�ALK�HJG<M;L��A>�9HHJGN=<��OADD�FGL�AF>JAF?=�GMJ�H9L=FLK��

+F� =;=E:=J�����������:9K=<�GF�9�KLAHMD9LAGF�:=LO==F�9DD�H9JLA=K��L@=��GMJL�;GFKGDA<9L=<�L@=�(MHAF�D9OKMALK�9F<�L@=�
0=N9�D9OKMAL�>GJ�9DD�HMJHGK=K���*G�LJA9D�<9L=�@9K�:==F�K=L�AF�L@=�;GFKGDA<9L=<�;9K=�

%F�&MDQ�������O=�J=;=AN=<�FGLA;=K�>JGE�(MHAF�9F<�0=N9�L@9L�L@=Q�@9<�=9;@�>AD=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�9�
F=ODQ
AKKM=<�H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�4QO9N���+F��M?MKL�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�AF�L@=�1FAL=<�
/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�9?9AFKL�=9;@�G>�(MHAF�9F<�0=N9��9DD=?AF?�L@9L��:Q�>ADAF?�ALK��* ���=9;@�
H9JLQ�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FL�J=D9L=<�LG�9�E=L@G<�G>�LJ=9LE=FL�MKAF?�4QO9N���0@=�KMALK�K==C�GJ<=JK�L@9L�L@=�=>>=;LAN=�
<9L=�G>�" ��9HHJGN9D�G>�=9;@�<=>=F<9FLaK�9HHDA;9LAGF�K@9DD�:=�9�<9L=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�F=ODQ
AKKM=<�H9L=FL�

�=616<92E�#.A2;A��6A64.A6<;

%F�*GN=E:=J�9F<� =;=E:=J�������O=�J=;=AN=<�FGLA;=K�>JGE�L@=�!HA<AGD=P��* ��"AD=JK��L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�
" ��9F��* ��>GJ�9�?=F=JA;�N=JKAGF�G>�!HA<AGD=P��;9FF9:A<AGD	�GJ9D�KGDMLAGF����K�G>�L@=�<9L=�G>�L@AK�>ADAF?��O=�9J=�FGL�9O9J=�G>�
GL@=J��* ��>AD=JK���0@=�FGLA;=K�>JGE�L@=�!HA<AGD=P��* ��"AD=JK�=9;@�AF;DM<=<�9�^H9J9?J9H@�%2�;=JLA>A;9LAGF_�OAL@�J=KH=;L�LG�
;=JL9AF�G>�GMJ�H9L=FLK�DAKL=<�AF�" �aK�+J9F?=��GGC�>GJ�!HA<AGD=P�GF�L@=�<9L=�G>�L@=�J=;=AHL�G>�L@=�FGLA;=���0@=�DAKL=<�H9L=FLK�
J=D9L=�?=F=J9DDQ�LG�L@=�;GEHGKALAGF�9F<�E=L@G<�G>�MK=�G>�!HA<AGD=P��9F<�E=L@G<K�G>�LJ=9LE=FL�MKAF?�!HA<AGD=P�����H9J9?J9H@�%2�
;=JLA>A;9LAGF�AK�9�;=JLA>A;9LAGF�:Q�9�?=F=JA;�9HHDA;9FL�L@9L�9DD=?=K�L@9L�H9L=FLK�;GN=JAF?�L@=�:J9F<=<�HJG<M;L�9J=�AFN9DA<��
MF=F>GJ;=9:D=��9F<�GJ�OADD�FGL�:=�AF>JAF?=<�:Q�L@=�E9FM>9;LMJ=��MK=�GJ�K9D=�G>�L@=�?=F=JA;�HJG<M;L�

+F�&9FM9JQ����������O=�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�L@=�!HA<AGD=P��* ��"AD=JK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L�
�GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q���0@=�;GEHD9AFL�9DD=?=K�L@9L�:Q�>ADAF?�L@=AJ��* �K��L@=�!HA<AGD=P��* ��"AD=JK�@9N=�
AF>JAF?=<�;=JL9AF�G>�GMJ�+J9F?=��GGC�DAKL=<�H9L=FLK��9F<�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��9HHJGN9D�G>�L@=��* �K�
K@9DD�:=�9�<9L=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�D9KL�LG�=PHAJ=�G>�L@=�9KK=JL=<�H9L=FLK����K�9�J=KMDL�G>�L@AK�D9OKMAL��O=�=PH=;L�
L@9L�9�KL9Q�G>�9HHJGN9D�G>�MH�LG����EGFL@K�OADD�:=�AEHGK=<�:Q�" ��GF�L@=�!HA<AGD=P��* ��"AD=JKa��* �K�

"JGE�)9J;@������L@JGM?@�)9Q�������O=�J=;=AN=<�L@=�!HA<AGD=P��* ��"AD=JKa�9FKO=JK�LG�L@=�;GEHD9AFL���0@=�9FKO=JK�
AF;DM<=�<=>=FK=K�9F<�;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�!HA<AGD=P��* ��"AD=JKa�HJG<M;LK��A>�D9MF;@=<��OGMD<�FGL�AF>JAF?=�GMJ�
H9L=FLK��L@9L�GMJ�H9L=FLK�9J=�AFN9DA<�9F<��AF�GF=�AFKL9F;=��;GMFL=J;D9AEK�J=D9L=<�LG�9DD=?9LAGFK�G>�AF=IMAL9:D=�;GF<M;L�9F<�
AEHJGH=J�DAKLAF?�G>�H9L=FLK�AF�L@=�+J9F?=��GGC���+F�)9Q�����������O=�>AD=<�9�EGLAGF�LG�<AKEAKK�;=JL9AF�G>�L@=�;GMFL=J;D9AEK���
+F�&9FM9JQ�����������L@=��GMJL�AKKM=<�9F�GJ<=J�?J9FLAF?�AF�H9JL�9F<�<=FQAF?�AF�H9JL�GMJ�EGLAGF�LG�<AKEAKK���+F�
/=HL=E:=J�����������L@=��GMJL�@=D<�9�;D9AE�;GFKLJM;LAGF�@=9JAF?�J=D9LAF?�LG�<AKHML=<�L=JEK�AF�L@=�9KK=JL=<�H9L=FLK���0@=��GMJL�
@9K�FGL�Q=L�AKKM=<�9�<=;AKAGF�GF�L@=�;D9AE�;GFKLJM;LAGF�<AKHML=K��

0@=��GMJL�AF�L@=�!HA<AGD=P�,9L=FL�(ALA?9LAGF�K;@=<MD=<�LJA9D�>GJ�/=HL=E:=J������

%F�&MF=�9F<�&MDQ�������O=�J=;=AN=<�FGLA;=�>JGE�;=JL9AF�G>�L@=�!HA<AGD=P��* ��"AD=JK�L@9L�L@=Q�@9<�=9;@�>AD=<�9�H9J9?J9H@�
%2�;=JLA>A;9LAGF�J=?9J<AF?�9�F=ODQ
AKKM=<�H9L=FL�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�!HA<AGD=P���+F�&MDQ�����������O=�>AD=<�9F�
9<<ALAGF9D�D9OKMAL�9?9AFKL�9DD�G>�L@=�!HA<AGD=P��* ��"AD=JK�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�
9DD=?AF?�L@9L��:Q�>ADAF?�ALK��* ���=9;@�!HA<AGD=P��* ��"AD=J�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FL�J=D9L=<�LG�9�E=L@G<�G>�
LJ=9LE=FL�MKAF?�!HA<AGD=P���0@=�KMAL�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��9HHJGN9D�G>�=9;@�!HA<AGD=P��* ��"AD=JaK�
9HHDA;9LAGF�K@9DD�:=�9�<9L=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�F=ODQ
AKKM=<�H9L=FL�

%F�/=HL=E:=J�9F<�+;LG:=J�������O=�J=;=AN=<�FGLA;=�>JGE�;=JL9AF�G>�L@=�!HA<AGD=P��* ��"AD=JK�L@9L�L@=Q�@9<�=9;@�>AD=<�9�
H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�GF=�GJ�EGJ=�F=ODQ
AKKM=<�H9L=FLK�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�!HA<AGD=P���+F�
 =;=E:=J�����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL�K=N=F�G>�L@=�GJA?AF9D�!HA<AGD=P��* ��"AD=JK�OAL@�O@GE�O=�@9N=�
FGL�HJ=NAGMKDQ�K=LLD=<���3=�>AD=<�L@AK�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�9DD=?AF?�L@9L��:Q�
>ADAF?�ALK��* ���=9;@�!HA<AGD=P��* ��"AD=J�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FLK�J=D9L=<�LG�E=L@G<K�G>�LJ=9LE=FL�MKAF?�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



!HA<AGD=P���0@=�KMAL�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��9HHJGN9D�G>�=9;@�!HA<AGD=P��* ��"AD=JaK�9HHDA;9LAGF�K@9DD�:=�
9�<9L=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�F=ODQ
AKKM=<�H9L=FLK�

%F�)9J;@�9F<��HJAD�������O=�J=;=AN=<�FGLA;=�>JGE�;=JL9AF�G>�L@=�!HA<AGD=P��* ��"AD=JK�L@9L�L@=Q�@9<�=9;@�>AD=<�9�
H9J9?J9H@�%2�;=JLA>A;9LAGF�J=?9J<AF?�GF=�GJ�EGJ=�F=ODQ
AKKM=<�H9L=FLK�DAKL=<�AF�L@=�+J9F?=��GGC�>GJ�!HA<AGD=P���+F�
&MDQ����������O=�>AD=<�9F�9<<ALAGF9D�D9OKMAL�9?9AFKL�KAP�G>�L@=�GJA?AF9D�!HA<AGD=P��* ��"AD=JK�OAL@�O@GE�O=�@9<�FGL�
HJ=NAGMKDQ�K=LLD=<���3=�>AD=<�L@AK�D9OKMAL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�9DD=?AF?�L@9L��:Q�>ADAF?�
ALK��* ���=9;@�!HA<AGD=P��* ��"AD=J�AF>JAF?=<�L@=�F=ODQ
AKKM=<�H9L=FLK�J=D9L=<�LG�E=L@G<K�G>�LJ=9LE=FL�MKAF?�!HA<AGD=P���
0@=�KMAL�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��9HHJGN9D�G>�=9;@�!HA<AGD=P��* ��"AD=JaK�9HHDA;9LAGF�K@9DD�:=�9�<9L=�FG�
=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�F=ODQ
AKKM=<�H9L=FLK�

"JGE�+;LG:=J������L@JGM?@�&9FM9JQ�������O=�=FL=J=<�AFLG�K=LLD=E=FL�9?J==E=FLK�OAL@�=9;@�G>�L@=�!HA<AGD=P��* ��
"AD=JK�L@9L�J=KGDN=<�GMJ�H9L=FL�DALA?9LAGF�OAL@�L@=E�J=D9L=<�LG�!HA<AGD=P���1F<=J�L@=�K=LLD=E=FL�9?J==E=FLK��O=�?J9FL=<�=9;@�G>�
L@=�!HA<AGD=P��* ��"AD=JK�9�DA;=FK=�LG�E9FM>9;LMJ=��E9JC=L��9F<�K=DD�ALK�GOF�?=F=JA;�N=JKAGF�G>�!HA<AGD=P�:=?AFFAF?�AF�L@=�
N=JQ�D9L=�����K��GJ�=9JDA=J�MF<=J�;=JL9AF�;AJ;MEKL9F;=K��AF;DM<AF?�:ML�FGL�DAEAL=<�LG�L@=�D9MF;@�G>�9FGL@=J�?=F=JA;�!HA<AGD=P�
HJG<M;L�GJ�9�>AF9D�<=;AKAGF�L@9L�9DD�MF=PHAJ=<�;D9AEK�G>�L@=�!HA<AGD=P�H9L=FLK�9J=�FGL�AF>JAF?=<��GJ�9J=�AFN9DA<�9F<�GJ�
MF=F>GJ;=9:D=�

-2=G290.�#.A2;A��6A64.A6<;
%F�&MDQ�9F<��M?MKL�������O=�J=;=AN=<�FGLA;=K�>JGE�L@=�6=HR=D;9��* ��"AD=JK�L@9L�L@=Q�@9N=�=9;@�>AD=<�OAL@�" ��9F�

�* ��>GJ�9�?=F=JA;�N=JKAGF�G>�6=HR=D;9��DMJ:AF=;L=<AF	����K�G>�L@=�<9L=�G>�L@AK�>ADAF?��O=�9J=�FGL�9O9J=�G>�GL@=J��* ��>AD=JK���
0@=�FGLA;=K�>JGE�L@=�6=HR=D;9��* ��"AD=JK�=9;@�AF;DM<=<�9�H9J9?J9H@�%2�;=JLA>A;9LAGF�OAL@�J=KH=;L�LG�9�H9L=FL�DAKL=<�AF�L@=�
+J9F?=��GGC�>GJ�6=HR=D;9�GF�L@=�<9L=�G>�L@=�J=;=AHL�G>�L@=�FGLA;=���0@=�DAKL=<�H9L=FL�J=D9L=K�LG�L@=�<JM?�KM:KL9F;=��<JM?�HJG<M;L�
9F<�9HHJGN=<�MK=�G>�6=HR=D;9���&9RR�AK�L@=�=P;DMKAN=�DA;=FK==�LG�L@AK�6=HR=D;9�H9L=FL�HMJKM9FL�LG�9F�9?J==E=FL�OAL@�,@9JE9)9J���
��H9J9?J9H@�%2�;=JLA>A;9LAGF�AK�9�;=JLA>A;9LAGF�:Q�9�?=F=JA;�9HHDA;9FL�L@9L�9DD=?=K�L@9L�L@=�H9L=FL�;GN=JAF?�L@=�:J9F<=<�HJG<M;L�AK�
AFN9DA<��MF=F>GJ;=9:D=��9F<�GJ�OADD�FGL�:=�AF>JAF?=<�:Q�L@=�E9FM>9;LMJ=��MK=�GJ�K9D=�G>�L@=�?=F=JA;�HJG<M;L�

+F�/=HL=E:=J�����������O=�9F<�,@9JE9)9J�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�L@=�6=HR=D;9��* ��"AD=JK�AF�L@=�
1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q���0@=�;GEHD9AFL�9DD=?=K�L@9L�:Q�>ADAF?�L@=AJ��* �K��L@=�6=HR=D;9�
�* ��"AD=JK�@9N=�AF>JAF?=<�L@=�+J9F?=��GGC�DAKL=<�H9L=FL�>GJ�6=HR=D;9��9F<�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��
9HHJGN9D�G>�L@=��* �K�K@9DD�:=�9�<9L=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�9KK=JL=<�H9L=FL���

%F� =;=E:=J�������O=�J=;=AN=<�L@=�6=HR=D;9��* ��"AD=JKa�9FKO=JK�LG�L@=�;GEHD9AFL���0@=�9FKO=JK�AF;DM<=�<=>=FK=K�9F<�
;GMFL=J;D9AEK�9KK=JLAF?�L@9L�L@=�6=HR=D;9��* ��"AD=JKa�HJG<M;LK��A>�D9MF;@=<��OGMD<�FGL�AF>JAF?=�GMJ�H9L=FLK�9F<�L@9L�GMJ�
H9L=FLK�9J=�AFN9DA<���*G�LJA9D�<9L=�@9K�:==F�K=L�AF�L@AK�E9LL=J�

+F�/=HL=E:=J�����������O=�9F<�,@9JE9)9J�>AD=<�9�H9L=FL�AF>JAF?=E=FL�KMAL�9?9AFKL�.'�,@9JE9��AF�L@=�1FAL=<�/L9L=K�
 AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=���0@=�;GEHD9AFL�9DD=?=K�L@9L�:Q�>ADAF?�ALK��* ���.'�,@9JE9�@9K�AF>JAF?=<�L@=�
+J9F?=��GGC�DAKL=<�H9L=FL�>GJ�6=HR=D;9��9F<�K==CK�9F�GJ<=J�L@9L�L@=�=>>=;LAN=�<9L=�G>�" ��9HHJGN9D�G>�.'�,@9JE9aK��* ��
K@9DD�:=�FG�=9JDA=J�L@9F�L@=�=PHAJ9LAGF�G>�L@=�9KK=JL=<�H9L=FL���+F�*GN=E:=J�����������O=�NGDMFL9JADQ�<AKEAKK=<�L@AK�9;LAGF�
9?9AFKL�.'�,@9JE9�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>� =D9O9J=���.'�,@9JE9�J=E9AFK�9�<=>=F<9FL�AF�L@=�
DALA?9LAGF�J=>=J=F;=<�9:GN=�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�*=O�&=JK=Q�

 &#��6A64.A6<;

+F��HJAD����������)/,�>AD=<�9�;D9KK�9;LAGF�D9OKMAL�GF�:=@9D>�ALK=D>�9F<�GL@=JK�KAEAD9JDQ�KALM9L=<�9?9AFKL�L@=� =>=F<9FLK�AF�
L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=�*GJL@=JF� AKLJA;L�G>��9DA>GJFA9���0@=�)/,�;GEHD9AFL�9DD=?=K�L@9L�L@=� =>=F<9FLK�
;GFKHAJ=<�LG�AF;J=9K=�L@=�HJA;=�9F<�IM9FLALQ�<AKH=FK=<�G>�4QJ=E�9F<�,JA9DL��AF�NAGD9LAGF�G>�L@=�.9;C=L==J�%F>DM=F;=<�9F<��GJJMHL�
+J?9FAR9LAGFK��;L�9F<�K=N=J9D�KL9L=�D9OK���0@=�9DD=?9LAGFK�J=D9L=�?=F=J9DDQ�LG�L@=�;GF<M;L�9L�AKKM=�AF�L@=�AFN=KLA?9LAGF�;GF<M;L=<�
:Q�L@=�1FAL=<�/L9L=K� =H9JLE=FL�G>�&MKLA;=�>JGE�����
������AFNGDNAF?�L@=��GEH9FQaK�;GFLJA:MLAGFK�LG�;=JL9AF�;@9JAL9:D=�
>GMF<9LAGFK���)/,�K==CK�EGF=L9JQ�<9E9?=K��J=KLALMLAGF��<AK?GJ?=E=FL��9F<�9�<=;D9J9LAGF�L@9L�L@=�;GF<M;L�9DD=?=<�AK�MFD9O>MD���

+F�&MDQ�����������O=�9F<�;=JL9AF�GL@=J�<=>=F<9FLK�>AD=<�EGLAGFK�LG�<AKEAKK�)/,�K�;GEHD9AFL��O@A;@�L@=��GMJL�?J9FL=<�GF�
 =;=E:=J������������+F�&9FM9JQ����������L@=�)/,�>AD=<�9F�9E=F<=<�;GEHD9AFL���+F�"=:JM9JQ�����������O=�>AD=<�9�EGLAGF�LG�
<AKEAKK�)/,aK�9E=F<=<�;GEHD9AFL���0@=��GMJL�K;@=<MD=<�9�@=9JAF?�GF�L@=�EGLAGF�>GJ�&MF=������������+F�&MF=�����������L@=�
�GMJL�;9F;=DD=<�L@=�@=9JAF?���+F�&MDQ�����������L@=��GMJL�?J9FL=<�L@=�EGLAGF���0@=��GMJL�K=L�9�<=9<DAF=�G>��M?MKL�����������LG�
>AD=�9�K=;GF<�9E=F<=<�;GEHD9AFL���+F��M?MKL�����������)/,�NGDMFL9JADQ�<AKEAKK=<�ALK�;GEHD9AFL�

�����6A64.A6<;

+F�&MF=�����������O=�>AD=<�9�;GEHD9AFL�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>��GDME:A9�K==CAF?�9�
<=;D9J9LAGF�L@9L�" �aK�9HHJGN9D�GF�)9Q����������G>�L@=�* ��>GJ��N9<=D�K�(MEJQR�O9K�MFD9O>MD���%F�L@=�;GEHD9AFL��O=�9DD=?=<�
L@9L�" ��9;L=<�GMLKA<=�ALK�9ML@GJALQ�MF<=J�L@=�+JH@9F� JM?��;L��O@=F��<=KHAL=�+ !�HJGL=;LAF?�&9RRaK�DGO
KG<AME�GPQ:9L=�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



HJG<M;L�4QO9N��" ��9HHJGN=<�L@=�(MEJQR�* ��9F<�?J9FL=<�(MEJQR�+ !�:9K=<�GF�" �aK�>AF<AF?�L@9L�(MEJQR�E9C=K�9�
E9BGJ�;GFLJA:MLAGF�LG�H9LA=FL�;9J=�9F<�AK�L@=J=>GJ=�;DAFA;9DDQ�KMH=JAGJ�LG�4QO9N�9F<�4QJ=E���&9RR�>MJL@=J�9DD=?=<�L@9L��AF�<GAF?�
KG��" ��>9AD=<�LG�>GDDGO�ALK�GOF�J=?MD9LAGFK��>9AD=<�LG�>GDDGO�=KL9:DAK@=<�9?=F;Q�HGDA;Q�OAL@GML�HJGNA<AF?�9�J=9KGF=<�
=PHD9F9LAGF�>GJ�L@=�<=H9JLMJ=��J=N=JK=<�HJAGJ�<=;AKAGFK�:Q�ALK�GOF�KL9>>�9F<�=PH=JLK�OAL@GML�9�J=9KGF=<�=PHD9F9LAGF��9F<�
<AKJ=?9J<=<�L@=�J=D=N9FL�K;A=FLA>A;�DAL=J9LMJ=�9F<�<9L9���0@=�;GEHD9AFL��>AD=<�HMJKM9FL�LG�L@=��<EAFAKLJ9LAN=�,JG;=<MJ=��;L��9KC=<�
L@=��GMJL�LG�N9;9L=�9F<�K=L�9KA<=�" �aK�9HHJGN9D�G>�L@=�(MEJQR�* ��9F<�KGM?@L�9�<=;D9J9LAGF�L@9L�" �aK�9HHJGN9D�G>�L@=�
(MEJQR�* ��O9K�9J:ALJ9JQ��;9HJA;AGMK��9F�9:MK=�G>�<AK;J=LAGF�9F<�GL@=JOAK=�FGL�AF�9;;GJ<9F;=�OAL@�D9O�9F<�L@9L�9HHJGN9D�G>�
L@=�(MEJQR�* ��O9K�AF�=P;=KK�G>�" �aK�KL9LMLGJQ�9ML@GJALQ�9F<�O9K�E9<=�OAL@GML�G:K=JN9F;=�G>�HJG;=<MJ=�J=IMAJ=<�:Q�D9O�

+F�/=HL=E:=J�����������O=�>AD=<�9�EGLAGF�>GJ�KMEE9JQ�BM<?E=FL���+F�+;LG:=J������������N9<=D�9F<�" ��>AD=<�;JGKK�
EGLAGFK�>GJ�KMEE9JQ�BM<?E=FL���+J9D�9J?ME=FL�GF�L@=K=�EGLAGFK�O9K�@=D<�GF�)9Q����������9F<�GF�+;LG:=J�����������L@=�
 AKLJA;L��GMJL�AKKM=<�9F�GJ<=J�<=FQAF?�&9RRaK�EGLAGF�>GJ�KMEE9JQ�BM<?E=FL�9F<�?J9FLAF?��N9<=DaK�9F<�" �aK�;JGKK
EGLAGFK�
>GJ�KMEE9JQ�BM<?E=FL���&9RR�J=KH=;L>MDDQ�<AK9?J==K�OAL@�L@=��GMJLaK�<=;AKAGF�9F<�AK�9HH=9DAF?�L@=�E9LL=J�LG�L@=�1FAL=<�/L9L=K�
�GMJL�G>��HH=9DK�>GJ�L@=� AKLJA;L�G>��GDME:A9��AJ;MAL���3=�>AD=<�GMJ�GH=FAF?�9HH=9D�:JA=>�GF�&9FM9JQ������������*G�9J?ME=FL�
<9L=�@9K�:==F�K=L�

$B6�A.:�:.AA2?

%F�&MDQ�������O=�J=;=AN=<�9�KM:HG=F9�>JGE�L@=�1/�+�>GJ�L@=� AKLJA;L�G>�)9KK9;@MK=LLK�J=IM=KLAF?�<G;ME=FLK�J=D9L=<�LG�
4QJ=E�9F<�1�/��,9L=FL�*G�������������^)=L@G<�G>��<EAFAKLJ9LAGF�G>�#9EE9�$Q<JGPQ:MLQJ9L=�OAL@�)GFG;9J:GPQD9L=�
0J9FKHGJL=JK_	��HJG<M;L�D9:=DAF?�;@9F?=K�>GJ�4QJ=E��;GEEMFA;9LAGFK�OAL@�" ��9F<�L@=�1/,0+��HJA;AF?�G>�4QJ=E��9F<�GL@=J�
J=D9L=<�<G;ME=FLK���+F�&MDQ�����������L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�)9KK9;@MK=LLK�MFK=9D=<�9�IMA�L9E�
O@AKLD=:DGO=J�D9OKMAL�MF<=JDQAF?�L@=�1/�+aK�KM:HG=F9��;9HLAGF=<�����
;N
�����
,�/�9F<�GJA?AF9DDQ�>AD=<�MF<=J�K=9D�GF�
)9Q������������0@=�HM:DA;�<G;C=L�AF�L@AK�E9LL=J�AF<A;9L=K�L@9L�GF�)9Q����9F<�&MF=����������J=KH=;LAN=DQ��L@=�1FAL=<�/L9L=K�9F<�9�
FME:=J�G>�KL9L=K�F9E=<�AF�L@=�O@AKLD=:DGO=J�;GEHD9AFL�<=;DAF=<�LG�AFL=JN=F=�AF�L@AK�E9LL=J����K�KM;@��HJAN9L=�O@AKLD=:DGO=J�
DALA?9LAGF�OADD�HJG;==<�AF�L@=�1FAL=<�/L9L=K� AKLJA;L��GMJL�>GJ�L@=� AKLJA;L�G>�)9KK9;@MK=LLK���0@=��GMJL�K=L�9�<=9<DAF=�G>�
/=HL=E:=J����������>GJ�L@=�HD9AFLA>>�LG�>AD=�9F�9E=F<=<�;GEHD9AFL��9F<� =;=E:=J����������>GJ�MK�LG�>AD=�9�EGLAGF�LG�<AKEAKK�L@=�
9E=F<=<�;GEHD9AFL���0@=�HD9AFLA>>�>AD=<�L@=�9E=F<=<�;GEHD9AFL�GF�/=HL=E:=J�����������3=�>AD=<�GMJ�EGLAGF�LG�<AKEAKK�GF�
 =;=E:=J�����������0@=��GMJL�K;@=<MD=<�9�@=9JAF?�GF�L@=�EGLAGF�LG�<AKEAKK�>GJ��HJAD���������

"JGE�LAE=�LG�LAE=��O=�9J=�AFNGDN=<�AF�D=?9D�HJG;==<AF?K�9JAKAF?�AF�L@=�GJ<AF9JQ�;GMJK=�G>�:MKAF=KK���3=�:=DA=N=�L@=J=�AK�FG�
GL@=J�DALA?9LAGF�H=F<AF?�L@9L�;GMD<�@9N=��AF<ANA<M9DDQ�GJ�AF�L@=�9??J=?9L=��9�E9L=JA9D�9<N=JK=�=>>=;L�GF�GMJ�J=KMDLK�G>�GH=J9LAGFK�
GJ�>AF9F;A9D�;GF<ALAGF�

����'6/@36=:23@AK��?C7BG�

�,%6)��)496',%7)��63+6%1

%F�&MDQ�������GMJ�:G9J<�G>�<AJ=;LGJK�9ML@GJAR=<�L@=�*=O�.=HMJ;@9K=�,JG?J9E��LG�J=HMJ;@9K=�GJ<AF9JQ�K@9J=K�@9NAF?�9F�
9??J=?9L=�HMJ;@9K=�HJA;=�G>��������EADDAGF��=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK���1F<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E��
O@A;@�@9K�FG�=PHAJ9LAGF�<9L=��O=�E9Q�J=HMJ;@9K=�GJ<AF9JQ�K@9J=K�>JGE�LAE=�LG�LAE=�:Q�9FQ�E=L@G<K�9F<�GJ�KLJM;LMJ=K�H=JEALL=<�
:Q�9HHDA;9:D=�D9O���0@=�LAEAF?�9F<�9EGMFL�G>�J=HMJ;@9K=K�OADD�<=H=F<�GF�9�N9JA=LQ�G>�>9;LGJK��AF;DM<AF?�L@=�HJA;=�G>�GMJ�
GJ<AF9JQ�K@9J=K��9DL=JF9LAN=�AFN=KLE=FL�GHHGJLMFALA=K��J=KLJA;LAGFK�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�AF<=FLMJ=�>GJ�
GMJ�/=;MJ=<�*GL=K��;GJHGJ9L=�9F<�J=?MD9LGJQ�J=IMAJ=E=FLK�9F<�E9JC=L�;GF<ALAGFK���0@=�*=O�.=HMJ;@9K=�,JG?J9E�E9Q�:=�
EG<A>A=<��KMKH=F<=<�GJ�<AK;GFLAFM=<�9L�9FQ�LAE=�OAL@GML�GMJ�HJAGJ�FGLA;=���0@=�*=O�.=HMJ;@9K=�,JG?J9E�J=HD9;=K�9F<�
KMH=JK=<=K�L@=�+D<�.=HMJ;@9K=�,JG?J9E��9�K@9J=�J=HMJ;@9K=�HJG?J9E�LG�J=HMJ;@9K=�GJ<AF9JQ�K@9J=K�@9NAF?�9F�9??J=?9L=�
HMJ;@9K=�HJA;=�G>������:ADDAGF��=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK���%F�������O=�KH=FL�9�LGL9D�G>��������EADDAGF�LG�
J=HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K��9DD�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E��9L�9�HMJ;@9K=�HJA;=��AF;DM<AF?�
;GEEAKKAGFK��G>���������H=J�K@9J=�9F<��������EADDAGF�LG�J=HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K��9DD�MF<=J�L@=�+D<�
.=HMJ;@9K=�,JG?J9E��9L�9�HMJ;@9K=�HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>���������H=J�K@9J=���0@=�J=HMJ;@9K=K�E9<=�MF<=J�L@=�*=O�
/@9J=�.=HMJ;@9K=�,JG?J9E�AF������O=J=�=>>=;L=<�AF�HJAN9L=DQ�F=?GLA9L=<�LJ9FK9;LAGFK�OAL@�GJ�L@JGM?@�GF=�G>�L@=�AFALA9D�
HMJ;@9K=JK�G>�L@=������*GL=K�;GF;MJJ=FLDQ�OAL@�L@=�HJA;AF?�G>�L@=�G>>=JAF?�G>�L@=������*GL=K���%F�������O=�KH=FL�9�LGL9D�G>�
�������EADDAGF�LG�HMJ;@9K=�����EADDAGF�G>�GMJ�GJ<AF9JQ�K@9J=K�MF<=J�L@=�+D<�.=HMJ;@9K=�,JG?J9E�9L�9F�9N=J9?=�LGL9D�HMJ;@9K=�
HJA;=��AF;DM<AF?�;GEEAKKAGFK��G>���������H=J�K@9J=����DD�GJ<AF9JQ�K@9J=K�J=HMJ;@9K=<�O=J=�;9F;=DD=<����K�G>�
 =;=E:=J�����������L@=�J=E9AFAF?�9EGMFL�9ML@GJAR=<�>GJ�J=HMJ;@9K=K�MF<=J�L@=�*=O�.=HMJ;@9K=�,JG?J9E�O9K��������EADDAGF��
=P;DMKAN=�G>�9FQ�:JGC=J9?=�;GEEAKKAGFK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



�98,36->)(��98� 2-779)(��6(-2%6=��,%6)7

3=�@9<�J=K=JN=<�L@=�>GDDGOAF?�K@9J=K�G>�9ML@GJAR=<�:ML�MFAKKM=<�GJ<AF9JQ�K@9J=K��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


�����!IMALQ�%F;=FLAN=�,D9F � ������� � �������
�����!EHDGQ==�/LG;C�,MJ;@9K=�,D9F � ������ � ������
#3�%F;=FLAN=�,D9FK � ������ � ������
�E=F<=<�9F<�.=KL9L=<������*GF
!EHDGQ==� AJ=;LGJK�/LG;C��O9J<�,D9F � ���� � ����
0GL9D � ������� � �������

�-:-()2(7

%F������9F<�������O=�<A<�FGL�<=;D9J=�GJ�H9Q�;9K@�<ANA<=F<K�GF�GMJ�;GEEGF�=IMALQ���1F<=J�%JAK@�D9O��<ANA<=F<K�E9Q�GFDQ�
:=�H9A<��9F<�K@9J=�J=HMJ;@9K=K�9F<�J=<=EHLAGFK�EMKL�?=F=J9DDQ�:=�>MF<=<�GFDQ�GML�G>��^<AKLJA:ML9:D=�J=K=JN=K�_��%F�9<<ALAGF��L@=�
L=JEK�G>�L@=��E=F<=<��J=<AL��?J==E=FL�J=KLJA;L�GMJ�9:ADALQ�LG�E9C=�;=JL9AF�J=KLJA;L=<�H9QE=FLK��AF;DM<AF?�<ANA<=F<K�9F<�GL@=J�
<AKLJA:MLAGFK�:Q�MK�AF�J=KH=;L�G>�GMJ�GJ<AF9JQ�K@9J=K��KM:B=;L�LG��9EGF?�GL@=J�=P;=HLAGFK����	�9�?=F=J9D�=P;=HLAGF�>GJ�<ANA<=F<K�
9F<�GL@=J�J=KLJA;L=<�H9QE=FLK�FGL�LG�=P;==<�AF�L@=�9??J=?9L=�L@=�?J=9L=J�G>������EADDAGF�9F<������G>�;GFKGDA<9L=<�LGL9D�9KK=LK�
�9K�<=>AF=<�AF�L@=��E=F<=<��J=<AL��?J==E=FL	�O@=F�E9<=��9F<���	�9F�=P;=HLAGF�L@9L�9DDGOK�>GJ�<ANA<=F<K�9F<�GL@=J�J=KLJA;L=<�
H9QE=FLK�=IM9D�LG�9F�9EGMFL�LA=<�LG�GMJ�>AF9F;A9D�H=J>GJE9F;=��KG�DGF?�9K�FG�<=>9MDL�GJ�=N=FL�G>�<=>9MDL�K@9DD�@9N=�G;;MJJ=<�9F<�
AK�;GFLAFMAF?�MF<=J�L@=��E=F<=<��J=<AL��?J==E=FL�9F<�L@=�LGL9D�F=L�D=N=J9?=�J9LAG��9K�<=>AF=<�AF�AF�L@=��E=F<=<��J=<AL�
�?J==E=FL	�GF�9�HJG�>GJE9�:9KAK�<G=K�FGL�=P;==<������9F<���	�9F�=P;=HLAGF�L@9L�9DDGOK�>GJ�9<<ALAGF9D�<ANA<=F<K�9F<�GL@=J�
J=KLJA;L=<�H9QE=FLK��KG�DGF?�9K�FG�<=>9MDL�GJ�=N=FL�G>�<=>9MDL�K@9DD�@9N=�G;;MJJ=<�9F<�AK�;GFLAFMAF?�MF<=J�L@=��E=F<=<��J=<AL�
�?J==E=FL�9F<�L@=�LGL9D�F=L�LGL9D�D=N=J9?=�J9LAG��9K�<=>AF=<�AF�L@=��E=F<=<��J=<AL��?J==E=FL	�GF�9�HJG�>GJE9�:9KAK�AK�FGL�
?J=9L=J�L@9F��������FQ�>MLMJ=�<=L=JEAF9LAGF�9K�LG�L@=�H9QE=FL�G>�<ANA<=F<K�OADD��KM:B=;L�LG�%JAK@�D=?9D�J=IMAJ=E=FLK��:=�9L�L@=�
KGD=�<AK;J=LAGF�G>�GMJ�:G9J<�G>�<AJ=;LGJK�9F<�OADD�<=H=F<�GF�GMJ�;GFKGDA<9L=<�>AF9F;A9D�;GF<ALAGF��J=KMDLK�G>�GH=J9LAGFK��;9HAL9D�
J=IMAJ=E=FLK��;GEHDA9F;=�OAL@�L@=�L=JEK�G>�L@=��E=F<=<��J=<AL��?J==E=FL�GJ�GL@=J�>MLMJ=�:GJJGOAF?�9JJ9F?=E=FLK��9F<�GL@=J�
>9;LGJK�GMJ�:G9J<�G>�<AJ=;LGJK�<==EK�J=D=N9FL��

�����=;>@363<A7D3��<1=;3�� =AA�

�GEHJ=@=FKAN=�AF;GE=��DGKK	�AF;DM<=K�F=L�AF;GE=��DGKK	�9F<�9DD�;@9F?=K�AF�K@9J=@GD<=JKa�=IMALQ�<MJAF?�9�H=JAG<��=P;=HL�
>GJ�L@GK=�;@9F?=K�J=KMDLAF?�>JGE�AFN=KLE=FLK�:Q�K@9J=@GD<=JK�GJ�<AKLJA:MLAGFK�LG�K@9J=@GD<=JK�

�''9190%8)(��8,)6��3146),)27-:)��377

0@=�;GEHGF=FLK�G>�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK�9K�G>� =;=E:=J����������9F<������O=J=�9K�>GDDGOK��AF�
L@GMK9F<K	�

"3B�)<@3/:7H32
�/7<��@=;�
�3257<5�
�1B7D7B73A

�=@375<
�C@@3<1G
(@/<A:/B7=<
�28CAB;3<BA

(=B/:
�11C;C:/B32

#B63@
�=;>@363<A7D3

 =AA
�9D9F;=�9L� =;=E:=J��������� �� ���� �� ��������	� �� ��������	�
+L@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	�:=>GJ=�J=;D9KKA>A;9LAGFK � ������ � ��������	� � ��������	�
�EGMFLK�J=;D9KKA>A=<�>JGE�9;;MEMD9L=<�GL@=J�;GEHJ=@=FKAN=�DGKK � ������	� � ]� � ������	�
+L@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	��F=L � ���� � ��������	� � ��������	�
�9D9F;=�9L� =;=E:=J��������� �� ���� �� ��������	� �� ��������	�

%F�������GL@=J�;GEHJ=@=FKAN=�AF;GE=��DGKK	�HJAE9JADQ�J=>D=;LK�>GJ=A?F�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FLK�<M=�LG�L@=�
O=9C=FAF?�G>�KL=JDAF?�9F<�L@=�=MJG�9?9AFKL�L@=�1�/��<GDD9J�

����"3B��<1=;3�� =AA��>3@�#@27</@G�'6/@3

�9KA;�F=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�AK�:9K=<�GF�L@=�O=A?@L=<
9N=J9?=�FME:=J�G>�GJ<AF9JQ�K@9J=K�GMLKL9F<AF?���
 ADML=<�F=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�AK�:9K=<�GF�L@=�O=A?@L=<
9N=J9?=�FME:=J�G>�GJ<AF9JQ�K@9J=K�GMLKL9F<AF?�9F<�
HGL=FLA9DDQ�<ADMLAN=�GJ<AF9JQ�K@9J=K�GMLKL9F<AF?��

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



�9KA;�9F<�<ADML=<�F=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�O=J=�;GEHML=<�9K�>GDDGOK��AF�L@GMK9F<K��=P;=HL�H=J�K@9J=�
9EGMFLK	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

*ME=J9LGJ�
*=L�AF;GE=��DGKK	 �� �������� �� �������� �� ��������	�
!>>=;L�G>�AFL=J=KL�GF�9KKME=<�;GFN=JKAGFK�G>�L@=������*GL=K�9F<�L@=�
�����*GL=K��F=L�G>�L9P � ������� � ������� � ]�
*=L�AF;GE=��DGKK	�>GJ�<ADMLAN=�F=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J= �� �������� �� �������� �� ��������	�

 =FGEAF9LGJ�
3=A?@L=<
9N=J9?=�GJ<AF9JQ�K@9J=K�MK=<�AF�H=J�K@9J=�;9D;MD9LAGFK�
�
:9KA; � ������� � ������� � �������
 ADMLAN=�=>>=;L�G>�L@=������*GL=K�9F<�L@=������*GL=K � ������ � ������ � ]�
 ADMLAN=�=>>=;L�G>�=EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK � ���� � ���� � ]�
3=A?@L=<
9N=J9?=�GJ<AF9JQ�K@9J=K�MK=<�AF�H=J�K@9J=�;9D;MD9LAGFK�
�
<ADML=< � ������� � ������� � �������

*=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�
�9KA; �� ����� �� ����� �� �����	�
 ADML=< �� ����� �� ����� �� �����	�

,GL=FLA9DDQ�<ADMLAN=�GJ<AF9JQ�K@9J=K�>JGE�GMJ�=EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK�9J=�<=L=JEAF=<�:Q�9HHDQAF?�
L@=�LJ=9KMJQ�KLG;C�E=L@G<�LG�L@=�9KKME=<�N=KLAF?�G>�GMLKL9F<AF?�./1K�9F<�,./1K��L@=�9KKME=<�=P=J;AK=�G>�K@9J=�GHLAGFK�9F<�
L@=�9KKME=<�AKKM9F;=�G>�GJ<AF9JQ�K@9J=K�MF<=J�GMJ�!/,,�

+F�&9FM9JQ����������O=�9<GHL=<��/1�*G������
����^ =:L] =:L�OAL@��GFN=JKAGF�9F<�+L@=J�+HLAGFK��/M:LGHA;����
��	�
9F<� =JAN9LAN=K�9F<�$=<?AF?]��GFLJ9;LK�AF�!FLALQaK�+OF�!IMALQ��/M:LGHA;����
��	���;;GMFLAF?�>GJ��GFN=JLA:D=�%FKLJME=FLK�
9F<��GFLJ9;LK�AF�9F�!FLALQaK�+OF�!IMALQ_�GF�9�EG<A>A=<�J=LJGKH=;LAN=�:9KAK��O@A;@�J=IMAJ=K�L@=�MK=�G>�L@=�A>
;GFN=JL=<�E=L@G<�
LG�;9D;MD9L=�HGL=FLA9DDQ�<ADMLAN=�GJ<AF9JQ�K@9J=K�>GJ�;GFN=JLA:D=�AFKLJME=FLK�

%F��M?MKL�������O=�E9<=�9F�AJJ=NG;9:D=�=D=;LAGF�LG�>AP�L@=�K=LLD=E=FL�E=L@G<�>GJ�=P;@9F?=K�G>�L@=������*GL=K�LG�9�
;GE:AF9LAGF�G>�;9K@�9F<�GJ<AF9JQ�K@9J=K�G>�L@=��GEH9FQ�OAL@�9�KH=;A>A=<�;9K@�9EGMFL�H=J��������HJAF;AH9D�9EGMFL�G>�L@=������
*GL=K�G>�����������K�9�J=KMDL�G>�L@=�=D=;LAGF��9F�=P;@9F?AF?�@GD<=J�OADD�J=;=AN=��A	�MH�LG��������AF�;9K@�H=J��������HJAF;AH9D�
9EGMFL�G>������*GL=K�=P;@9F?=<�9F<��AA	�;9K@��GJ<AF9JQ�K@9J=K��GJ�9FQ�;GE:AF9LAGF�L@=J=G>��9L�GMJ�=D=;LAGF��AF�J=KH=;L�G>�L@=�
J=E9AF<=J��A>�9FQ��G>�ALK�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>��������H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<����K�9�
J=KMDL��L@=�9KKME=<�AKKM9F;=�G>�GJ<AF9JQ�K@9J=K�MHGF�=P;@9F?=�G>�L@=������*GL=K�@9K�GFDQ�:==F�AF;DM<=<�AF�L@=�;9D;MD9LAGF�G>�
<ADML=<�F=L�AF;GE=�H=J�GJ<AF9JQ�K@9J=�AF������MH�LG�L@=�<9L=�L@=�AJJ=NG;9:D=�=D=;LAGF�O9K�E9<=�

%F�&MDQ�������O=�AJJ=NG;9:DQ�=D=;L=<�LG�>AP�L@=�K=LLD=E=FL�E=L@G<�>GJ�=P;@9F?=K�G>�L@=������*GL=K�LG�9�;GE:AF9LAGF�G>�
;9K@�9F<�GJ<AF9JQ�K@9J=K�G>�&9RR�,@9JE9;=MLA;9DK�HD;�OAL@�9�KH=;A>A=<�;9K@�9EGMFL�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�
=P;@9F?=<�=IM9D�LG�GJ�AF�=P;=KK�G>�����������K�9�J=KMDL�G>�L@=�=D=;LAGF��9F�=P;@9F?AF?�@GD<=J�OADD�J=;=AN=��A	�MH�LG��������AF�
;9K@�H=J��������HJAF;AH9D�9EGMFL�G>������*GL=K�=P;@9F?=<�9F<��AA	�;9K@��GJ<AF9JQ�K@9J=K��GJ�9FQ�;GE:AF9LAGF�L@=J=G>��9L�GMJ�
=D=;LAGF��AF�J=KH=;L�G>�L@=�J=E9AF<=J��A>�9FQ��G>�ALK�=P;@9F?=�G:DA?9LAGF�AF�=P;=KK�G>��������H=J��������HJAF;AH9D�9EGMFL�G>������
*GL=K�=P;@9F?=<����K�9�J=KMDL��L@=�9KKME=<�AKKM9F;=�G>�GJ<AF9JQ�K@9J=K�MHGF�=P;@9F?=�G>�L@=������*GL=K�@9K�GFDQ�:==F�
AF;DM<=<�AF�L@=�;9D;MD9LAGF�G>�<ADML=<�F=L�AF;GE=�H=J�GJ<AF9JQ�K@9J=�AF�������MH�LG�L@=�<9L=�L@=�AJJ=NG;9:D=�=D=;LAGF�O9K�E9<=�

0@=�HGL=FLA9D�AKKM=�G>�GJ<AF9JQ�K@9J=K�MHGF�=P;@9F?=�G>�L@=������*GL=K�9F<�L@=������*GL=K�O9K�9FLA
<ADMLAN=�9F<�@9<�FG�
AEH9;L�GF�<ADML=<�F=L�DGKK�H=J�GJ<AF9JQ�K@9J=�>GJ������

"GJ�L@=������*GL=K��O=�9J=�J=IMAJ=<�LG�K=LLD=�L@=�HJAF;AH9D�9EGMFL�AF�;9K@�9F<�@9N=�L@=�GHLAGF�LG�K=LLD=�L@=�;GFN=JKAGF�
>=9LMJ=�>GJ�L@=�9EGMFL�9:GN=�L@=�;GFN=JKAGF�HJA;=��GJ�L@=�;GFN=JKAGF�KHJ=9<��AF�;9K@��GJ<AF9JQ�K@9J=K�GJ�9�;GE:AF9LAGF�G>�;9K@�
9F<�GJ<AF9JQ�K@9J=K���0@=�;GFN=JKAGF�KHJ=9<�OADD�@9N=�9�<ADMLAN=�AEH9;L�GF�<ADML=<�F=L�AF;GE=�H=J�GJ<AF9JQ�K@9J=�O@=F�L@=�
9N=J9?=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K�>GJ�9�?AN=F�H=JAG<�=P;==<K�L@=�;GFN=JKAGF�HJA;=�G>�L@=������*GL=K���"GJ�L@=�Q=9J�
=F<=<� =;=E:=J�����������L@=������*GL=K�@9N=�:==F�=P;DM<=<�>JGE�L@=�;GEHML9LAGF�G>�<ADML=<�F=L�AF;GE=�H=J�GJ<AF9JQ�K@9J=��
9K�L@=�=>>=;L�OGMD<�:=�9FLA
<ADMLAN=�KAF;=�L@=�;GFN=JKAGF�HJA;=�G>�L@=������*GL=K�=P;==<=<�L@=�9N=J9?=�E9JC=L�HJA;=�G>�GMJ�
GJ<AF9JQ�K@9J=K�>GJ�L@=�Q=9J�=F<=<� =;=E:=J�����������

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�>GDDGOAF?�L9:D=�J=HJ=K=FLK�L@=�O=A?@L=<
9N=J9?=�GJ<AF9JQ�K@9J=K�L@9L�O=J=�=P;DM<=<�>JGE�L@=�;GEHML9LAGF�G>�<ADML=<�
F=L�AF;GE=��DGKK	�H=J�GJ<AF9JQ�K@9J=�>GJ�L@=�Q=9JK�HJ=K=FL=<�:=;9MK=�AF;DM<AF?�L@=E�OGMD<�@9N=�9F�9FLA
<ADMLAN=�=>>=;L��AF�
L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

!EHDGQ==�=IMALQ�AF;=FLAN=�9F<�HMJ;@9K=�HD9FK � ������ � ������ � ������
�����*GL=K�9F<������*GL=K ]� � ]� � ������

����'35;3<B�/<2�#B63@��<4=@;/B7=<�

+MJ�GH=J9LAF?�K=?E=FL�AK�J=HGJL=<�AF�9�E9FF=J�;GFKAKL=FL�OAL@�L@=�AFL=JF9D�J=HGJLAF?�HJGNA<=<�LG�L@=��+ )���+MJ��+ )�
@9K�:==F�A<=FLA>A=<�9K�GMJ�;@A=>�=P=;MLAN=�G>>A;=J���3=�@9N=�<=L=JEAF=<�L@9L�O=�GH=J9L=�AF�GF=�:MKAF=KK�K=?E=FL��O@A;@�AK�L@=�
A<=FLA>A;9LAGF��<=N=DGHE=FL�9F<�;GEE=J;A9DAR9LAGF�G>�E=9FAF?>MD�H@9JE9;=MLA;9D�HJG<M;LK�L@9L�9<<J=KK�MFE=L�E=<A;9D�F==<K���
0@=��+ )�9KK=KK=K�H=J>GJE9F;=�9F<�<=;A<=K�@GO�LG�9DDG;9L=�J=KGMJ;=K�>GJ�L@=�K=?E=FL�:9K=<�GF�F=L�AF;GE=��DGKK	�9F<�
E=9KMJ=�G>�K=?E=FL�9KK=LK�O@A;@�AK�J=HGJL=<�GF�L@=��GFKGDA<9L=<�/L9L=E=FLK�G>�%F;GE=��(GKK	�9F<��GFKGDA<9L=<��9D9F;=�/@==L�

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�LGL9D�DGF?
DAN=<�9KK=LK�:Q�DG;9LAGF��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


%J=D9F< �� ������� �� �������
1FAL=<�'AF?<GE � ������� � �������
1FAL=<�/L9L=K � ������� � �������
%L9DQ � ������� � �������
+L@=J � ������ � ������
0GL9D�DGF?
DAN=<�9KK=LK���	 �� �������� �� ��������
7777777777777777777777777
��	 (GF?
DAN=<�9KK=LK�;GFKAKL�G>�HJGH=JLQ��HD9FL�9F<�=IMAHE=FL�9F<�GH=J9LAF?�D=9K=�9KK=LK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



����&3D3<C3A

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�9�KMEE9JQ�G>�LGL9D�J=N=FM=K��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

4QO9N �� ���������� �� ���������� �� ��������
4QJ=E � �������� � �������� � ����������
!HA<AGD=P�!HA<QGD=P � �������� � �������� � ��������
/9LAN=P � ������� � ������� � �������
/MFGKA� ]� � ]� � �������
0GL9D�*=MJGK;A=F;= � ���������� � ���������� � ����������
.QD9R=�!FJQD9R= � �������� � �������� � ��������
6=HR=D;9 � �������� � �������� � ��������
 =>AL=DAG�<=>A:JGLA<=� � �������� � �������� � ��������
2QP=GK � �������� � �������� � ��������
6AA@=J9 � ������ � ]� � ]�
0GL9D�+F;GDG?Q � ���������� � ���������� � ��������
+L@=J � ������� � ������� � ������
,JG<M;L�K9D=K��F=L � ���������� � ���������� � ����������
$A?@
KG<AME�GPQ:9L=��#�JGQ9DLQ�J=N=FM= � �������� � ������� � ]�
+L@=J�JGQ9DLQ�9F<�;GFLJ9;L�J=N=FM=K � ������� � ������� � �������
0GL9D�J=N=FM=K �� ���������� �� ���������� �� ����������
7777777777777777777777777777

��	� AN=KLALMJ=�G>�/MFGKA�1�/��O9K�;GEHD=L=<�AF�)9Q������

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�9�KMEE9JQ�G>�LGL9D�J=N=FM=K�9LLJA:ML=<�LG�?=G?J9H@A;�KGMJ;=K��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

1FAL=<�/L9L=K �� ���������� �� ���������� �� ����������
!MJGH= � �������� � �������� � ��������
�DD�GL@=J � ������� � ������� � �������
0GL9D�J=N=FM=K �� ���������� �� ���������� �� ����������

0@=�>GDDGOAF?�L9:D=�HJ=K=FLK�9�KMEE9JQ�G>�L@=�H=J;=FL9?=�G>�LGL9D�J=N=FM=K�>JGE�;MKLGE=JK�L@9L�J=HJ=K=FL=<�EGJ=�L@9F�
����G>�GMJ�LGL9D�J=N=FM=K�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

!// / ����� ����� �����
);'=KKGF ����� ����� �����

�-2%2'-2+�%2(�4%=1)28

+MJ�H9QE=FL�L=JEK�N9JQ�:Q�L@=�LQH=�9F<�DG;9LAGF�G>�GMJ�;MKLGE=J��:ML�H9QE=FL�AK�?=F=J9DDQ�J=IMAJ=<�AF�9�L=JE�J9F?AF?�
>JGE����LG����<9QK�

����'6/@3��/A32��=;>3<A/B7=<

�"��2')28-:)��0%27

+F�)9Q����������&9RR�,@9JE9;=MLA;9DK�HD;�9;IMAJ=<�L@=�=FLAJ=�AKKM=<�K@9J=�;9HAL9D�G>�#3���%F�;GFF=;LAGF�OAL@�L@=�#3�
�;IMAKALAGF��O=�9KKME=<�L@=�#3�%F;=FLAN=�,D9FK���0@=�L=JEK�G>�L@=�#3�%F;=FLAN=�,D9FK�HJGNA<=�>GJ�L@=�?J9FL�G>�KLG;C�GHLAGFK��
KLG;C�9HHJ=;A9LAGF�JA?@LK��./1K��GL@=J�KLG;C�9O9J<K��9F<�H=J>GJE9F;=�9O9J<K�L@9L�E9Q�:=�K=LLD=<�AF�;9K@��K@9J=K��GJ�GL@=J�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



HJGH=JLQ���+J<AF9JQ�K@9J=K�?J9FL=<�LG�=EHDGQ==K�AF�=P;@9F?=�>GJ�#3�� /��AF�;GFF=;LAGF�OAL@�L@=�#3��;IMAKALAGF��N=KL�J9L9:DQ�
GN=J�K=JNA;=�H=JAG<K�G>�LOG�Q=9JK��O@AD=�9DD�HGKL
9;IMAKALAGF�?J9FLK�N=KL�J9L9:DQ�GN=J�K=JNA;=�H=JAG<K�G>�>GMJ�Q=9JK�9F<�=PHAJ=�FG�
EGJ=�L@9F����Q=9JK�9>L=J�L@=�<9L=�G>�?J9FL����K�G>� =;=E:=J�����������9�LGL9D�G>�����������G>�GMJ�GJ<AF9JQ�K@9J=K�@9<�:==F�
9ML@GJAR=<�>GJ�AKKM9F;=�MF<=J�L@=�#3�%F;=FLAN=�,D9FK�

������59-8=��2')28-:)��0%2

%F�;GFF=;LAGF�OAL@�L@=��RMJ�)=J?=J��&9RR�,@9JE9;=MLA;9DK��%F;�aK�:G9J<�G>�<AJ=;LGJK�9<GHL=<�L@=������,D9F�AF�
+;LG:=J�������9F<�ALK�KLG;C@GD<=JK�9HHJGN=<�L@=������,D9F�9L�L@=�KH=;A9D�E==LAF?�G>�L@=�KLG;C@GD<=JK�@=D<�AF� =;=E:=J��������
0@=������,D9F�:=;9E=�=>>=;LAN=�AEE=<A9L=DQ�:=>GJ=�L@=�;GFKMEE9LAGF�G>�L@=��RMJ�)=J?=J�9F<�O9K�9KKME=<�9F<�9<GHL=<�:Q�MK�
MHGF�L@=�;GFKMEE9LAGF�G>�L@=��RMJ�)=J?=J���0@=�L=JEK�G>�L@=������,D9F�HJGNA<=�>GJ�L@=�?J9FL�G>�KLG;C�GHLAGFK��KLG;C�
9HHJ=;A9LAGF�JA?@LK��./1K��GL@=J�KLG;C�9O9J<K��9F<�H=J>GJE9F;=�9O9J<K�L@9L�E9Q�:=�K=LLD=<�AF�;9K@��K@9J=K��GJ�GL@=J�HJGH=JLQ���
�DD�GMLKL9F<AF?�?J9FLK�MF<=J�L@=������,D9F�O=J=�?J9FL=<�LG�=EHDGQ==K�9F<�N=KL�J9L9:DQ�GN=J�K=JNA;=�H=JAG<K�G>�>GMJ�Q=9JK�9F<�
=PHAJ=�FG�EGJ=�L@9F����Q=9JK�9>L=J�L@=�<9L=�G>�?J9FL����K�G>� =;=E:=J�����������9�LGL9D�G>������������G>�GMJ�GJ<AF9JQ�K@9J=K�@9<�
:==F�9ML@GJAR=<�>GJ�AKKM9F;=�MF<=J�L@=������,D9F�

������1403=))��83'/��96',%7)��0%2

%F�������&9RR�,@9JE9;=MLA;9DK��%F;�aK�=EHDGQ==K�:=;9E=�=DA?A:D=�LG�H9JLA;AH9L=�AF�L@=�!/,,���0@=�!/,,�O9K�9E=F<=<�9F<�
J=KL9L=<�:Q�&9RR�,@9JE9;=MLA;9DK��%F;�aK�:G9J<�G>�<AJ=;LGJK�AF�+;LG:=J������9F<�9HHJGN=<�:Q�ALK�KLG;C@GD<=JK�AF� =;=E:=J��������
0@=�9E=F<=<�9F<�J=KL9L=<�!/,,�:=;9E=�=>>=;LAN=�AEE=<A9L=DQ�HJAGJ�LG�L@=�=>>=;LAN=�LAE=�G>�L@=��RMJ�)=J?=J�9F<�O9K�9KKME=<�
:Q�MK�MHGF�L@=�;GFKMEE9LAGF�G>�L@=��RMJ�)=J?=J���0@=�9E=F<=<�9F<�J=KL9L=<�!/,,�9DDGOK�GMJ�=DA?A:D=�=EHDGQ==�H9JLA;AH9FLK�
�AF;DM<AF?�=EHDGQ==K�G>�9FQ�H9J=FL�GJ�KM:KA<A9JQ�;GEH9FQ�A>�GMJ�:G9J<�G>�<AJ=;LGJK�<=KA?F9L=K�KM;@�;GEH9FQ�9K�=DA?A:D=�LG�
H9JLA;AH9L=	�LG�HMJ;@9K=�GMJ�GJ<AF9JQ�K@9J=K�9L�9�<AK;GMFL�G>�����L@JGM?@�H9QJGDD�<=<M;LAGFK���0@=�!/,,�;GFKAKLK�G>�9�>AP=<�
G>>=JAF?�H=JAG<�G>����EGFL@K�OAL@�>GMJ�HMJ;@9K=�H=JAG<K�OAL@AF�=9;@�G>>=JAF?�H=JAG<���0@=�FME:=J�G>�K@9J=K�9N9AD9:D=�>GJ�
AKKM9F;=�MF<=J�GMJ�!/,,�<MJAF?�9FQ�KAP
EGFL@�HMJ;@9K=�H=JAG<�AK���������K@9J=K����K�G>� =;=E:=J�����������9�LGL9D�G>�
����������G>�GMJ�GJ<AF9JQ�K@9J=K�@9<�:==F�9ML@GJAR=<�>GJ�AKKM9F;=�MF<=J�L@=�!/,,�

�1)2()(�%2(��)78%8)(�������32��1403=))��-6)'8367��83'/��;%6(��0%2

0@=��E=F<=<�9F<�.=KL9L=<������ AJ=;LGJK��O9J<�,D9F��O@A;@�O9K�AFALA9DDQ�9<GHL=<�:Q�L@=�&9RR�,@9JE9;=MLA;9DK��%F;��
:G9J<�G>�<AJ=;LGJK�9F<�9HHJGN=<�:Q�L@=�&9RR�,@9JE9;=MLA;9DK��%F;��KLG;C@GD<=JK�AF�;GFF=;LAGF�OAL@�ALK�AFALA9D�HM:DA;�G>>=JAF?��
O9K�;GFLAFM=<�9F<�9KKME=<�:Q�MK�MHGF�L@=�;GFKMEE9LAGF�G>�L@=��RMJ�)=J?=J���1FLAD�+;LG:=J�������L@=������ AJ=;LGJK��O9J<�
,D9F�HJGNA<=<�>GJ�L@=�9MLGE9LA;�?J9FL�G>�KLG;C�GHLAGFK�LG�HMJ;@9K=�K@9J=K�G>�&9RR�,@9JE9;=MLA;9DK��%F;�aK�;GEEGF�KLG;C�LG�ALK�
FGF
=EHDGQ==�<AJ=;LGJK�AFALA9DDQ�9L�L@=�LAE=�9FQ�AF<ANA<M9D�>AJKL�:=;9E=�9�FGF
=EHDGQ==�<AJ=;LGJ��O@A;@�N=KL�GN=J�L@J==�Q=9JK��
9F<�L@=F�9FFM9DDQ�GN=J�L@=AJ�H=JAG<�G>�K=JNA;=�GF�ALK�:G9J<�G>�<AJ=;LGJK��O@A;@�N=KL�GN=J�GF=�Q=9J���+F�+;LG:=J�����������&9RR�
,@9JE9;=MLA;9DK��%F;�aK�:G9J<�G>�<AJ=;LGJK�9E=F<=<�L@=������ AJ=;LGJK��O9J<�,D9F�LG�=DAEAF9L=�9DD�>MLMJ=�AFALA9D�9F<�9FFM9D�
9MLGE9LA;�?J9FLK�KG�L@9L�>MLMJ=�9MLGE9LA;�?J9FLK�OGMD<�FGL�:=�E9<=�L@9L�OGMD<�:=�KM:B=;L�LG�L@=�=P;AK=�L9P�AEHGK=<�:Q�L@=�
%FL=JF9D�.=N=FM=��G<=�AF�;GFF=;LAGF�OAL@�L@=��RMJ�)=J?=J����;;GJ<AF?DQ��9DD�>MLMJ=�KLG;C�GHLAGF�?J9FLK�MF<=J�L@=������
 AJ=;LGJK��O9J<�,D9F�OADD�:=�9L�L@=�<AK;J=LAGF�G>�GMJ�:G9J<�G>�<AJ=;LGJK���/AF;=�L@=��RMJ�)=J?=J��9DD�G>�L@=�F=O�?J9FLK�MF<=J�L@=�
����� AJ=;LGJK��O9J<�,D9F�O=J=�?J9FL=<�LG�FGF
=EHDGQ==�<AJ=;LGJK�9F<�N=KL�J9L9:DQ�GN=J�K=JNA;=�H=JAG<K�G>�GF=�LG�L@J==�Q=9JK�
9F<�=PHAJ=�FG�EGJ=�L@9F����Q=9JK�9>L=J�L@=�<9L=�G>�?J9FL���%F��M?MKL�������GMJ�K@9J=@GD<=JK�9HHJGN=<�GMJ�HJGHGK9D�LG�=PH9F<�L@=�
LQH=K�G>�KLG;C�9O9J<K�L@9L�E9Q�:=�?J9FL=<�LG�GMJ�FGF
=EHDGQ==�<AJ=;LGJK�MF<=J�L@=������ AJ=;LGJK��O9J<�,D9F�9F<�=DAEAF9L=�
L@=�>AF9D�9MLGE9LA;�K@9J=�J=K=JN=�AF;J=9K=�MF<=J�L@=������ AJ=;LGJK��O9J<�,D9F�L@9L�O9K�K;@=<MD=<�LG�G;;MJ�GF�&9FM9JQ�����������
%F�&MDQ�������GMJ�K@9J=@GD<=JK�9HHJGN=<�GMJ�HJGHGK9D�LG�AF;J=9K=�L@=�FME:=J�G>�GJ<AF9JQ�K@9J=K�9ML@GJAR=<�>GJ�AKKM9F;=�MF<=J�
L@=������ AJ=;LGJK��O9J<�,D9F�:Q���������K@9J=K����K�G>� =;=E:=J�����������9�LGL9D�G>�����������G>�GMJ�GJ<AF9JQ�K@9J=K�@9<�
:==F�9ML@GJAR=<�>GJ�AKKM9F;=�MF<=J�L@=������ AJ=;LGJK��O9J<�,D9F�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



�,%6)��%7)(��314)27%8-32

/@9J=
:9K=<�;GEH=FK9LAGF�=PH=FK=�J=D9L=<�LG�./1K��,./1K��?J9FLK�MF<=J�GMJ�!/,,�9F<�K@9J=�GHLAGFK�O9K�9K�>GDDGOK��AF�
L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

/=DDAF?��?=F=J9D�9F<�9<EAFAKLJ9LAN= �� �������� �� �������� �� ��������
.=K=9J;@�9F<�<=N=DGHE=FL � ������� � ������� � �������
�GKL�G>�HJG<M;L�K9D=K � ������� � ������� � �������
0GL9D�K@9J=
:9K=<�;GEH=FK9LAGF�=PH=FK=��HJ=
L9P � �������� � �������� � ��������
%F;GE=�L9P�:=F=>AL�>JGE�K@9J=
:9K=<�;GEH=FK9LAGF�=PH=FK= � �������	� � �������	� � �������	�
0GL9D�K@9J=
:9K=<�;GEH=FK9LAGF�=PH=FK=��F=L�G>�L9P �� �������� �� �������� �� ��������

3=�J=;G?FAR=<�AF;GE=�L9P�:=F=>ALK�J=D9L=<�LG�K@9J=�GHLAGF�=P=J;AK=K�G>������EADDAGF�������EADDAGF�9F<������EADDAGF�AF�
�����������9F<�������J=KH=;LAN=DQ�

�)786-'8)(��83'/� 2-87

%F������������9F<�������O=�?J9FL=<�./1K�;GN=JAF?�9F�=IM9D�FME:=J�G>�GMJ�GJ<AF9JQ�K@9J=K�LG�=EHDGQ==K�OAL@�9�
O=A?@L=<
9N=J9?=�?J9FL�<9L=�>9AJ�N9DM=�G>������������������9F<����������J=KH=;LAN=DQ���0@=�>9AJ�N9DM=�G>�./1K�AK�<=L=JEAF=<�GF�
L@=�<9L=�G>�?J9FL�:9K=<�GF�L@=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K�9K�G>�L@9L�<9L=���0@=�>9AJ�N9DM=�G>�./1K�AK�J=;G?FAR=<�9K�9F�
=PH=FK=�J9L9:DQ�GN=J�L@=�N=KLAF?�H=JAG<�G>�>GMJ�Q=9JK���%F������������9F<����������������������������9F<���������./1K�O=J=�
J=D=9K=<��J=KH=;LAN=DQ��OAL@������������������9F<���������GJ<AF9JQ�K@9J=K�AKKM=<��J=KH=;LAN=DQ��9F<������������������9F<�
��������GJ<AF9JQ�K@9J=K�OAL@@=D<�>GJ�L9P�HMJHGK=K��J=KH=;LAN=DQ���0@=�LGL9D�>9AJ�N9DM=�G>�K@9J=K�N=KL=<�O9K��������EADDAGF��
�������EADDAGF�9F<��������EADDAGF�<MJAF?������������9F<�������J=KH=;LAN=DQ�

�K�G>� =;=E:=J�����������LGL9D�;GEH=FK9LAGF�;GKL�FGL�Q=L�J=;G?FAR=<�J=D9L=<�LG�MFN=KL=<�./1K�O9K��������EADDAGF��
O@A;@�AK�=PH=;L=<�LG�:=�J=;G?FAR=<�GN=J�9�O=A?@L=<
9N=J9?=�H=JAG<�G>�����Q=9JK�

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�AF>GJE9LAGF�9K�G>� =;=E:=J����������9F<�9;LANALQ�<MJAF?������J=D9L=<�LG�GMJ�./1K�

"C;03@�=4�&')A�
��<�B6=CA/<2A�

+3756B32�
�D3@/53

�@/<B��/B3
�/7@�*/:C3

+3756B32�
�D3@/53
&3;/7<7<5
�=<B@/1BC/:
(3@;��-3/@A�

�55@35/B3
�<B@7<A71
*/:C3

��<�B6=CA/<2A�
+MLKL9F<AF?�9L�&9FM9JQ�������� � ������ �� �������
./1K�?J9FL=< � ������ � �������
./1K�J=D=9K=< � ������	� � �������
./1K�>GJ>=AL=< � ����	� � �������
+MLKL9F<AF?�9L� =;=E:=J��������� � ������ �� ������� ��� �� ��������

�)6*361%2')��%7)(��)786-'8)(��83'/� 2-87

0@=��GEH=FK9LAGF���)9F9?=E=FL� =N=DGHE=FL��GEEALL==�G>�GMJ�:G9J<�G>�<AJ=;LGJK�9F<��AF�L@=�;9K=�G>�GMJ��@A=>�
!P=;MLAN=�+>>A;=J��L@=�AF<=H=F<=FL�E=E:=JK�G>�GMJ�:G9J<�G>�<AJ=;LGJK��9HHJGN=<�9O9J<K�G>�,./1K�LG�;=JL9AF�=EHDGQ==K�G>�L@=�
�GEH9FQ��KM:B=;L�LG�N=KLAF?�GF�L@=�9;@A=N=E=FL�G>�;=JL9AF�;GEE=J;A9D�9F<�HAH=DAF=�H=J>GJE9F;=�;JAL=JA9�LG�:=�9KK=KK=<�GN=J�9�
H=J>GJE9F;=�H=JAG<�>JGE�L@=�<9L=�G>�L@=�?J9FL�LG� =;=E:=J����������� =;=E:=J����������9F<� =;=E:=J�����������J=KH=;LAN=DQ���
0@=�FME:=J�G>�K@9J=K�L@9L�N=KL�AK�<=L=JEAF=<�:9K=<�GF�L@=��GEH9FQaK�9;@A=N=E=FL�OAL@�J=KH=;L�LG�L@=�H=J>GJE9F;=�;JAL=JA9���
"GJ�,./1K�?J9FL=<�HJAGJ�LG�������L@=�9EGMFL�G>�K@9J=K�L@9L�N=KL�OADD�:=�KM:B=;L�LG�9<BMKLE=FL�:9K=<�GF�L@=�9HHDA;9LAGF�G>�9�
J=D9LAN=�0/.�EG<A>A=J���"GJ�,./1K�?J9FL=<�AF�������L@=�J=D9LAN=�0/.�J=HJ=K=FLK�GF=�G>�L@=�H=J>GJE9F;=�E=LJA;K���%F�:GL@�;9K=K��
L@=�FME:=J�G>�K@9J=K�L@9L�E9Q�:=�=9JF=<�J9F?=K�:=LO==F����9F<������G>�L@=�L9J?=L�FME:=J�G>�,./1K�?J9FL=<�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�AF>GJE9LAGF�9K�G>� =;=E:=J����������9F<�9;LANALQ�<MJAF?������J=D9L=<�LG�GMJ�,./1K�

"C;03@�=4�$&')A�
��<�B6=CA/<2A�

+3756B32�
�D3@/53

�@/<B��/B3
�/7@�*/:C3

+3756B32�
�D3@/53
&3;/7<7<5
�=<B@/1BC/:
(3@;��-3/@A�

�55@35/B3
�<B@7<A71
*/:C3

��<�B6=CA/<2A�
+MLKL9F<AF?�9L�&9FM9JQ�������� � ���� �� �������
,./1K�?J9FL=< � ���� � �������
,./1K�J=D=9K=< � ����	� � �������
,./1K�>GJ>=AL=< � ����	� � �������
+MLKL9F<AF?�9L� =;=E:=J��������� � ���� �� ������� ��� �� �������

�K�G>� =;=E:=J�����������LGL9D�;GEH=FK9LAGF�;GKL�FGL�Q=L�J=;G?FAR=<�J=D9L=<�LG�MFN=KL=<�,./1K�O9K�������EADDAGF��
O@A;@�AK�=PH=;L=<�LG�:=�J=;G?FAR=<�GN=J�9�O=A?@L=<
9N=J9?=�H=JAG<�G>�����Q=9JK�

�K�L@=�,./1K�?J9FL=<�AF�=9;@�Q=9J�9J=�KM:B=;L�LG�9�E9JC=L�;GF<ALAGF��L@=�?J9FL�<9L=�>9AJ�N9DM=�>GJ�KM;@�,./1K�O9K�:9K=<�
GF�9�)GFL=��9JDG�KAEMD9LAGF�EG<=D���%F������������9F<�������O=�?J9FL=<�,./1K�LG�=EHDGQ==K�OAL@�9�O=A?@L=<
9N=J9?=�?J9FL�
<9L=�>9AJ�N9DM=�G>������������������9F<����������J=KH=;LAN=DQ���0@=��GEH9FQ�=N9DM9L=<�L@=�H=J>GJE9F;=�L9J?=LK�AF�L@=�;GFL=PL�
G>�ALK�;MJJ=FL�DGF?
J9F?=�>AF9F;A9D�HD9F�9F<�ALK�HJG<M;L�;9F<A<9L=�<=N=DGHE=FL�HAH=DAF=�9F<�J=;G?FAR=<�;GEH=FK9LAGF�=PH=FK=�
:9K=<�GF�L@=�HJG:9:D=�FME:=J�G>�9O9J<K�L@9L�OADD�MDLAE9L=DQ�N=KL���%F���������������,./1K�O=J=�J=D=9K=<��OAL@��������GJ<AF9JQ�
K@9J=K�AKKM=<�9F<��������GJ<AF9JQ�K@9J=K�OAL@@=D<�>GJ�L9P�HMJHGK=K���0@=�LGL9D�>9AJ�N9DM=�G>�K@9J=K�N=KL=<�O9K�������EADDAGF�
<MJAF?������

�,%6)��48-327

0@=J=�O=J=�FG�K@9J=�GHLAGFK�?J9FL=<�AF������������9F<��������

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�AF>GJE9LAGF�9K�G>� =;=E:=J����������9F<�9;LANALQ�<MJAF?������J=D9L=<�LG�GMJ�K@9J=�
GHLAGF�HD9FK�

'6/@3A
'C0831B�B=
#CBAB/<27<5
#>B7=<A

��<�B6=CA/<2A�

+3756B32�
�D3@/53
�F3@17A3
$@713

+3756B32�
�D3@/53
&3;/7<7<5
�=<B@/1BC/:
(3@;��-3/@A�

�55@35/B3
�<B@7<A71
*/:C3

��<�B6=CA/<2A�
+MLKL9F<AF?�9L�&9FM9JQ�������� � ������ �� �������
+HLAGFK�=P=J;AK=< � ���	� � �������
+HLAGFK�>GJ>=AL=< ��	� � �������
+HLAGFK�=PHAJ=< � ����	� � �������
+MLKL9F<AF?�9L� =;=E:=J��������� � ������ �� ������� ��� �� ������
2=KL=<�9F<�=PH=;L=<�LG�N=KL�9L� =;=E:=J��������� � ������ �� ������� ��� �� ������
!P=J;AK9:D=�9L� =;=E:=J��������� � ������ �� ������� ��� �� ������

�??J=?9L=�AFLJAFKA;�N9DM=�K@GOF�AF�L@=�L9:D=�9:GN=�AK�=IM9D�LG�L@=�<A>>=J=F;=�:=LO==F�L@=�=P=J;AK=�HJA;=�G>�L@=�MF<=JDQAF?�
K@9J=�GHLAGFK�9F<�L@=�>9AJ�N9DM=�G>�GMJ�GJ<AF9JQ�K@9J=K�>GJ�K@9J=�GHLAGFK�L@9L�O=J=�AF�L@=�EGF=Q���0@=�9??J=?9L=�AFLJAFKA;�N9DM=�
;@9F?=K�:9K=<�GF�L@=�>9AJ�E9JC=L�N9DM=�G>�GMJ�GJ<AF9JQ�K@9J=K���0@=�9??J=?9L=�AFLJAFKA;�N9DM=�G>�K@9J=�GHLAGFK�=P=J;AK=<�O9K�
�����EADDAGF�������EADDAGF�9F<�������EADDAGF�<MJAF?������������9F<�������J=KH=;LAN=DQ���3=�AKKM=<�F=O�GJ<AF9JQ�K@9J=K�MHGF�
=P=J;AK=�G>�K@9J=�GHLAGFK�

�K�G>� =;=E:=J�����������LGL9D�;GEH=FK9LAGF�;GKL�FGL�Q=L�J=;G?FAR=<�J=D9L=<�LG�MFN=KL=<�K@9J=�GHLAGFK�O9K������EADDAGF��
O@A;@�AK�=PH=;L=<�LG�:=�J=;G?FAR=<�GN=J�9�O=A?@L=<
9N=J9?=�H=JAG<�G>�����Q=9JK��

�K�G>� =;=E:=J�����������LGL9D�;GEH=FK9LAGF�;GKL�FGL�Q=L�J=;G?FAR=<�J=D9L=<�LG�?J9FLK�MF<=J�L@=�!/,,�O9K������EADDAGF��
O@A;@�AK�=PH=;L=<�LG�:=�J=;G?FAR=<�GN=J�9�O=A?@L=<
9N=J9?=�H=JAG<�G>�����Q=9JK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



�31-2%0��86-/)��6-')��48-327

 MJAF?�L@=�K=;GF<�IM9JL=J�G>�������O=�AKKM=<�FGEAF9D�KLJAC=�HJA;=�GHLAGFK�LG�J=HD9;=�;=JL9AF�MFN=KL=<�#3�9O9J<K��AF�
;GFF=;LAGF�OAL@�L@=�#3��;IMAKALAGF��OAL@�9�O=A?@L=<
9N=J9?=�?J9FL�<9L=�>9AJ�N9DM=�G>�����������0@=�>9AJ�N9DM=�G>�FGEAF9D�
KLJAC=�HJA;=�GHLAGFK�O9K�<=L=JEAF=<�GF�L@=�<9L=�G>�L@=�?J9FL�:9K=<�GF�L@=�E9JC=L�HJA;=�G>�GMJ�GJ<AF9JQ�K@9J=K�9K�G>�L@9L�<9L=�

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�AF>GJE9LAGF�9K�G>� =;=E:=J����������9F<�9;LANALQ�<MJAF?������J=D9L=<�LG�GMJ�FGEAF9D�
KLJAC=�HJA;=�GHLAGFK�

'6/@3A
'C0831B�B=
#CBAB/<27<5
#>B7=<A

��<�B6=CA/<2A�

+3756B32�
�D3@/53
�F3@17A3
$@713

+3756B32�
�D3@/53
&3;/7<7<5
�=<B@/1BC/:
(3@;��-3/@A�

�55@35/B3
�<B@7<A71
*/:C3

��<�B6=CA/<2A�
+MLKL9F<AF?�9L�&9FM9JQ�������� ��� �� �����
+HLAGFK�=P=J;AK=< ��	� � �����
+MLKL9F<AF?�9L� =;=E:=J��������� ��� �� ����� ��� �� ������
2=KL=<�9F<�=PH=;L=<�LG�N=KL�9L� =;=E:=J��������� ��� �� ����� ��� �� ������
!P=J;AK9:D=�9L� =;=E:=J��������� ��� �� ����� ��� �� ������

0@=�9??J=?9L=�AFLJAFKA;�N9DM=�G>�FGEAF9D�KLJAC=�HJA;=�GHLAGFK�=P=J;AK=<�O9K������EADDAGF�������EADDAGF�9F<������EADDAGF�
<MJAF?������������9F<�������J=KH=;LAN=DQ���3=�AKKM=<�F=O�GJ<AF9JQ�K@9J=K�MHGF�=P=J;AK=�G>�FGEAF9D�KLJAC=�HJA;=�GHLAGFK�

�
���;>:=G33��3<347B�$:/<A

3=�E9AFL9AF�9�IM9DA>A=<�����C	�K9NAF?K�HD9F��AF�O@A;@�9DD�1�/��:9K=<�=EHDGQ==K�9J=�=DA?A:D=�LG�H9JLA;AH9L=��HJGNA<=<�L@=Q�
E==L�L@=�J=IMAJ=E=FLK�G>�L@=�HD9F���3=�E9L;@�;=JL9AF�=EHDGQ==�;GFLJA:MLAGFK�MF<=J�L@=�����C	�K9NAF?K�HD9F�9F<�>GJ�L@=�Q=9JK�
=F<=<� =;=E:=J����������������9F<������O=�J=;GJ<=<�=PH=FK=�G>�������EADDAGF��������EADDAGF�9F<�������EADDAGF��J=KH=;LAN=DQ��
J=D9L=<�LG�L@AK�HD9F�

3=�9DKG�GH=J9L=�9�FME:=J�G>�<=>AF=<�;GFLJA:MLAGF�J=LAJ=E=FL�HD9FK�>GJ�;=JL9AF�FGF
1�/��:9K=<�=EHDGQ==K���!PH=FK=K�
J=D9L=<�LG�;GFLJA:MLAGFK�LG�KM;@�HD9FK�>GJ�L@=�Q=9JK�=F<=<� =;=E:=J����������������9F<������O=J=�������EADDAGF��������EADDAGF�
9F<�������EADDAGF��J=KH=;LAN=DQ�

�����<1=;3�(/F3A�

0@=�;GEHGF=FLK�G>�AF;GE=��DGKK	�:=>GJ=�AF;GE=�L9P�:=F=>AL�9F<�=IMALQ�AF�DGKK�G>�AFN=KL==K�O=J=�9K�>GDDGOK��AF�
L@GMK9F<K	��

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

%J=D9F< �� �������� �� �������� �� �������	�
1FAL=<�'AF?<GE� � ��������	� � ��������	� � ��������	�
1FAL=<�/L9L=K � ������� � ������	� � ��������
+L@=J � �������� � �������� � ��������
0GL9D �� �������� �� �������� �� ��������	�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�>GDDGOAF?�L9:D=�K=LK�>GJL@�L@=�<=L9ADK�G>�AF;GE=�L9P�:=F=>AL��AF�L@GMK9F<K	�

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

�MJJ=FL
%J=D9F< �� ������� �� ������� �� �������
1FAL=<�'AF?<GE � ���� � ������ � ������
1FAL=<�/L9L=K � ������� � ������� � �������
+L@=J � ������	� � ������� � �������
0GL9D�;MJJ=FL�L9P�=PH=FK= � �������� � �������� � ��������

 =>=JJ=<��=P;DMKAN=�G>�GL@=J�;GEHGF=FLK�:=DGO
%J=D9F< � �������	� � �������	� � �������	�
1FAL=<�'AF?<GE � ��������	� � ��������	� � ��������	�
1FAL=<�/L9L=K � �������	� � �������	� � ������	�
+L@=J � �������	� � ������	� � �������	�
0GL9D�<=>=JJ=<��=P;DMKAN=�G>�GL@=J�;GEHGF=FLK � ��������	� � ��������	� � ��������	�

 =>=JJ=<��;@9F?=�AF�L9P�J9L=K
1FAL=<�'AF?<GE ]� � ���� � �������	�
1FAL=<�/L9L=K � ���� � ����	� � ����
+L@=J � ���	� � ]� � ��	�
0GL9D�<=>=JJ=<��;@9F?=�AF�L9P�J9L=K � ���� � ����	� � �������	�
0GL9D�<=>=JJ=<�L9P�:=F=>AL � ��������	� � ��������	� � ��������	�

0GL9D�AF;GE=�L9P�:=F=>AL �� �������	� �� ��������	� �� ��������	�

+MJ�AF;GE=�L9P�:=F=>AL�O9K�������EADDAGF���������EADDAGF�9F<��������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ��
J=D9LAF?�LG�L9P�9JAKAF?�GF�AF;GE=�GJ�DGKK=K�AF�%J=D9F<��L@=�1�'���L@=�1�/��9F<�;=JL9AF�GL@=J�>GJ=A?F�BMJAK<A;LAGFK��G>>K=L�:Q�
<=<M;LAGFK�GF�KM:KA<A9JQ�=IMALQ��H9L=FL�:GP�:=F=>ALK��>GJ=A?F�<=JAN=<�AFL9F?A:D=�AF;GE=�:=F=>ALK�9F<�GJA?AF9LAF?�L9P�;J=<ALK���+MJ�
AF;GE=�L9P�:=F=>AL�AF������<=;J=9K=<�;GEH9J=<�LG������HJAE9JADQ�<M=�LG�L@=�;@9F?=�AF�AF;GE=�EAP�9;JGKK�BMJAK<A;LAGFK��
H9JLA9DDQ�G>>K=L�:Q�H9L=FL�:GP�:=F=>ALK���+MJ�AF;GE=�L9P�:=F=>AL�AF������<=;J=9K=<�;GEH9J=<�LG������HJAE9JADQ�<M=�LG�HJ=L9P�
DGKK=K�>JGE�H9QE=FLK�>GJ�9;IMAJ=<�%,.� �E9<=�AF������9F<�L@=������AEH9AJE=FL�G>�GMJ�9;IMAJ=<�%,.� �9KK=L�9K�9�J=KMDL�G>�
L@=�<=;AKAGF�LG�<AK;GFLAFM=�GMJ�F9:APAEGDK�HJG?J9E��H9JLA9DDQ�G>>K=L�:Q�L@=�;@9F?=�AF�AF;GE=�EAP�9;JGKK�BMJAK<A;LAGFK�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



0@=�J=;GF;ADA9LAGF�:=LO==F�AF;GE=�L9P�=PH=FK=��:=F=>AL	�9L�L@=�%JAK@�KL9LMLGJQ�LJ9<AF?�AF;GE=�L9P�J9L=�G>������H=J;=FL��L@=�
BMJAK<A;LAGF�G>�L9P�<GEA;AD=�G>�&9RR�,@9JE9;=MLA;9DK��9HHDA=<�LG�AF;GE=�:=>GJ=�L@=�AF;GE=�L9P�=PH=FK=��:=F=>AL	�9F<�=IMALQ�AF�
DGKK�G>�AFN=KL==K�9F<�GMJ�J=HGJL=<�AF;GE=�L9P�:=F=>AL�O9K�9K�>GDDGOK��AF�L@GMK9F<K	��

-3/@��<232��313;03@�
��
�
�� �
�
 �
��

%F;GE=�L9P�=PH=FK=��:=F=>AL	�9L�L@=�KL9LMLGJQ�AF;GE=�L9P�J9L= �� ������� �� ������� �� �������	�
�@9F?=�AF�N9DM9LAGF�9DDGO9F;= � �������� � ������� � �������
 =<M;LAGF�GF�KM:KA<A9JQ�=IMALQ � ��������	� � ��������	� � ��������	�
�@9F?=�AF�=KLAE9L=K � ��������	� � ������	� � �������	�
,9L=FL�:GP�AF;=FLAN=�:=F=>AL � �������	� � �������	� � ������	�
.=K=9J;@�9F<�GL@=J�L9P�;J=<ALK � �������	� � �������	� � �������	�
"GJ=A?F�<=JAN=<�AFL9F?A:D=�AF;GE=�:=F=>AL� � �������	� � �������	� � �������	�
"GJ=A?F�AF;GE=�L9P�J9L=�<A>>=J=FLA9D � ������� � ������	� � ������
*GF
<=<M;LA:D=�>AF9F;AF?�;GKLK � ������� � ������� � ������
09P�<=>A;A=F;A=K��=P;=KK�L9P�:=F=>ALK	�>JGE�K@9J=
:9K=<�;GEH=FK9LAGF � ������� � ������ � ������	�
*GF
<=<M;LA:D=�;GEH=FK9LAGF � ������� � ������� � �������
�@9F?=�AF�MFJ=;G?FAR=<�L9P�:=F=>ALK � ������ � �������	� � ������
�@9F?=�AF�L9P�J9L= � ���� � ����	� � �������	�
*GF
<=<M;LA:D=�>9;ADALQ�=PH=FK= ��� � ������� � ������
*GF
<=<M;LA:D=�JGQ9DLQ�=PH=FK= ]� � ]� � ������
+L@=J � ������ � ������ � ������

.=HGJL=<�AF;GE=�L9P�:=F=>AL �� �������	� �� ��������	� �� ��������	�

0@=������H9L=FL�:GP�AF;=FLAN=�:=F=>AL�9:GN=�AF;DM<=K�9�FGF
J=;MJJAF?�:=F=>AL�G>�������EADDAGF�J=D9L=<�LG�9�;D9AE�>GJ�
:=F=>ALK�AF�%L9DQ�AF�J=KH=;L�G>�L9P�Q=9JK������LG��������0@=������;@9F?=�AF�=KLAE9L=K�9:GN=�AF;DM<=K�9�:=F=>AL�G>��������EADDAGF�
L@9L�AK�>MDDQ�G>>K=L�:Q�9�J=D9L=<�;@9F?=�AF�N9DM9LAGF�9DDGO9F;=��J=KMDLAF?�AF�9�F=L�FAD�AEH9;L�LG�GMJ�AF;GE=�L9P�:=F=>AL�

/A?FA>A;9FL�;GEHGF=FLK�G>�GMJ�F=L�<=>=JJ=<�L9P�9KK=LK��DA9:ADALA=K	�O=J=�9K�>GDDGOK��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


 =>=JJ=<�L9P�9KK=LK�
 =<M;LAGF�GF�KM:KA<A9JQ�=IMALQ�;9JJQ>GJO9J<K �� �������� �� ��������
+H=J9LAF?�DGKK�;9JJQ>GJO9J<K � �������� � ��������
�9HAL9DAR=<�J=K=9J;@�9F<�<=N=DGHE=FL � �������� � ��������
%FL9F?A:D=�9KK=LK � �������� � ��������
09P�;J=<AL�;9JJQ>GJO9J<K � �������� � ��������
�;;JM=<�DA9:ADALA=K � �������� � ��������
/@9J=
:9K=<�;GEH=FK9LAGF � ������� � �������
%F<AJ=;L�=>>=;LK�G>�MFJ=;G?FAR=<�L9P�:=F=>ALK � ������� � �������
+L@=J � ������� � �������
0GL9D�<=>=JJ=<�L9P�9KK=LK � ���������� � ����������

29DM9LAGF�9DDGO9F;= � ��������	� � ��������	�
 =>=JJ=<�L9P�9KK=LK��F=L�G>�N9DM9LAGF�9DDGO9F;= � ���������� � ����������
 =>=JJ=<�L9P�DA9:ADALA=K�
%FL9F?A:D=�9KK=LK � ����������	� � ����������	�
%FN=FLGJA=K � �������	� � �������	�
+L@=J � �������	� � �������	�
0GL9D�<=>=JJ=<�L9P�DA9:ADALA=K � ����������	� � ����������	�

*=L�<=>=JJ=<�L9P�DA9:ADALA=K �� ��������	� �� ��������	�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



0@=�F=L�;@9F?=�AF�N9DM9LAGF�9DDGO9F;=�O9K�9F�AF;J=9K=�G>��������EADDAGF��������EADDAGF��9F<�������EADDAGF�AF������������
9F<�������J=KH=;LAN=DQ�

0@=�>GDDGOAF?�L9:D=�KMEE9JAR=K�L@=�HJ=K=FL9LAGF�G>�<=>=JJ=<�L9P�9KK=LK�9F<�DA9:ADALA=K��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�


 =>=JJ=<�L9P�9KK=LK �� �������� �� ��������
 =>=JJ=<�L9P�DA9:ADALA=K � ��������	� � ��������	�
*=L�<=>=JJ=<�L9P�DA9:ADALA=K �� ��������	� �� ��������	�

�K�G>� =;=E:=J�����������O=�@9<�*+(�9F<�L9P�;J=<AL�;9JJQ>GJO9J<K�>GJ�1�/��>=<=J9D�AF;GE=�L9P�HMJHGK=K�G>�
������EADDAGF�9F<�������EADDAGF��J=KH=;LAN=DQ��9N9AD9:D=�LG�J=<M;=�>MLMJ=�AF;GE=�KM:B=;L�LG�AF;GE=�L9P=K���0@=�1�/��>=<=J9D�*+(�
;9JJQ>GJO9J<K�OADD�=PHAJ=��A>�FGL�MLADAR=<��AF�L@=�L9P�Q=9JK������LG������9F<�L@=�1�/��>=<=J9D�L9P�;J=<ALK�OADD�=PHAJ=��A>�FGL�
MLADAR=<��AF�L@=�L9P�Q=9JK������LG��������%F�9<<ALAGF��O=�@9<������EADDAGF�G>�*+(�;9JJQ>GJO9J<K�9F<������EADDAGF�G>�L9P�;J=<AL�
;9JJQ>GJO9J<K�9K�G>� =;=E:=J����������9N9AD9:D=�LG�J=<M;=�>MLMJ=�L9P9:D=�AF;GE=�>GJ�1�/��KL9L=�AF;GE=�L9P�HMJHGK=K���0@=�1�/��
KL9L=�*+(�;9JJQ>GJO9J<K�OADD�=PHAJ=��A>�FGL�MLADAR=<��AF�L@=�L9P�Q=9JK������LG���������K�G>� =;=E:=J�����������L@=J=�O=J=�*+(�
9F<�GL@=J�;9JJQ>GJO9J<K�>GJ�AF;GE=�L9P�HMJHGK=K�G>�����������EADDAGF���������EADDAGF�9F<��������EADDAGF�9N9AD9:D=�LG�J=<M;=�
>MLMJ=�AF;GE=�KM:B=;L�LG�AF;GE=�L9P=K�AF�)9DL9��L@=�1FAL=<�'AF?<GE�9F<�%J=D9F<�J=KH=;LAN=DQ���0@=�*+(K�9F<�GL@=J�
;9JJQ>GJO9J<K�?=F=J9L=<�AF�)9DL9��L@=�1FAL=<�'AF?<GE�9F<�%J=D9F<�@9N=�FG�=PHAJ9LAGF�<9L=���3=�9DKG�@9<�>GJ=A?F�L9P�;J=<AL�
;9JJQ>GJO9J<K�AF�%J=D9F<��9K�G>� =;=E:=J�����������G>��������EADDAGF��O@A;@�E9Q�GFDQ�:=�MLADAR=<�9?9AFKL�;=JL9AF�KGMJ;=K�G>�
AF;GE=���0@=�>GJ=A?F�L9P�;J=<AL�;9JJQ>GJO9J<K�@9N=�FG�=PHAJ9LAGF�<9L=�

1LADAR9LAGF�G>�;=JL9AF�G>�GMJ�*+(�9F<�L9P�;J=<AL�;9JJQ>GJO9J<K�AF�L@=�1�/��AK�KM:B=;L�LG�9F�9FFM9D�DAEAL9LAGF�<M=�LG�L@=�
GOF=JK@AH�;@9F?=�DAEAL9LAGFK�HJGNA<=<�:Q�/=;LAGFK�����9F<�����G>�L@=�%FL=JF9D�.=N=FM=��G<=�9F<�KAEAD9J�KL9L=�HJGNAKAGFK���
/M;@�9F�9FFM9D�DAEAL9LAGF�E9Q�J=KMDL�AF�L@=�=PHAJ9LAGF�G>�;=JL9AF�*+(K�9F<�L9P�;J=<ALK�:=>GJ=�>MLMJ=�MLADAR9LAGF���%F�9<<ALAGF��9K�9�
J=KMDL�G>�L@=��RMJ�)=J?=J��MFLAD������O=�O=J=�KM:B=;L�LG�;=JL9AF�DAEAL9LAGFK�MF<=J�L@=�%FL=JF9D�.=N=FM=��G<=�AF�J=D9LAGF�LG�L@=�
MLADAR9LAGF�G>�1�/��*+(K�LG�G>>K=L�1�/��L9P9:D=�AF;GE=�J=KMDLAF?�>JGE�;=JL9AF�LJ9FK9;LAGFK�

29DM9LAGF�9DDGO9F;=K�J=IMAJ=�9F�9KK=KKE=FL�G>�:GL@�HGKALAN=�9F<�F=?9LAN=�=NA<=F;=�O@=F�<=L=JEAFAF?�O@=L@=J�AL�AK�EGJ=�
DAC=DQ�L@9F�FGL�L@9L�<=>=JJ=<�L9P�9KK=LK�9J=�J=;GN=J9:D=���/M;@�9KK=KKE=FL�AK�J=IMAJ=<�:Q�L9P
H9QAF?�;GEHGF=FL���+MJ�N9DM9LAGF�
9DDGO9F;=�O9K��������EADDAGF�9F<��������EADDAGF�9K�G>� =;=E:=J����������9F<�������J=KH=;LAN=DQ��>GJ�;=JL9AF�%JAK@��1�/��
�>=<=J9D�9F<�KL9L=	�9F<�>GJ=A?F�<=>=JJ=<�L9P�9KK=LK�O@A;@�O=�E9AFL9AF�MFLAD�KM>>A;A=FL�HGKALAN=�=NA<=F;=�=PAKLK�LG�KMHHGJL�J=N=JK9D���
�K�H9JL�G>�L@=�GN=J9DD�;@9F?=�AF�N9DM9LAGF�9DDGO9F;=��O=�J=;G?FAR=<�9�F=L�AF;GE=�L9P�=PH=FK=�G>��������EADDAGF��������EADDAGF�
9F<�������EADDAGF�AF������������9F<�������J=KH=;LAN=DQ��J=D9LAF?�HJAE9JADQ�LG�L@=�;J=9LAGF�G>�9�N9DM9LAGF�9DDGO9F;=�9?9AFKL�
;=JL9AF�<=>=JJ=<�L9P�9KK=LK�HJAE9JADQ�9KKG;A9L=<�OAL@��;9JJQ>GJO9J<K�AF�>GJ=A?F�KM:KA<A9JA=K�9F<�>GJ=A?F�L9P�;J=<AL�;9JJQ>GJO9J<K�
AF�%J=D9F<���3=�H=JAG<A;9DDQ�=N9DM9L=�L@=�DAC=DA@GG<�G>�L@=�J=9DAR9LAGF�G>�<=>=JJ=<�L9P�9KK=LK�9F<�OADD�9<BMKL�KM;@�9EGMFLK�AF�DA?@L�
G>�;@9F?AF?�>9;LK�9F<�;AJ;MEKL9F;=K�AF;DM<AF?��:ML�FGL�DAEAL=<�LG��>MLMJ=�HJGB=;LAGFK�G>�L9P9:D=�AF;GE=��L9P�D=?AKD9LAGF��JMDAF?K�
:Q�J=D=N9FL�L9PAF?�9ML@GJALA=K��L@=�HJG?J=KK�G>�L9P�=P9EAF9LAGFK�9F<�L@=�J=?MD9LGJQ�9HHJGN9D�G>�HJG<M;LK�;MJJ=FLDQ�MF<=J�
<=N=DGHE=FL���.=9DAR9LAGF�G>�L@=�<=>=JJ=<�L9P�9KK=LK�AK�<=H=F<=FL�GF�>MLMJ=�L9P9:D=�AF;GE=���0@=��GEH9FQ�:=DA=N=K�L@9L�AL�AK�
EGJ=�DAC=DQ�L@9F�FGL�LG�?=F=J9L=�KM>>A;A=FL�L9P9:D=�AF;GE=�LG�J=9DAR=�L@=�<=>=JJ=<�L9P�9KK=LK�;9JJA=<�9K�G>� =;=E:=J����������>GJ�
O@A;@�FG�N9DM9LAGF�9DDGO9F;=�@9K�:==F�J=;G?FAR=<�

*G�HJGNAKAGF�@9K�:==F�E9<=�>GJ�AF;GE=�L9P�GF�MF<AKLJA:ML=<�=9JFAF?K�G>�L@=��GEH9FQaK�>GJ=A?F�KM:KA<A9JA=K�O@=J=�KM;@�
=9JFAF?K�9J=�;GFKA<=J=<�AF<=>AFAL=DQ�J=AFN=KL=<�AF�L@=�>GJ=A?F�GH=J9LAGFK���0=EHGJ9JQ�<A>>=J=F;=K�J=D9L=<�LG�KM;@�=9JFAF?K�LGL9D=<�
�����:ADDAGF�9K�G>� =;=E:=J������������%F�L@=�=N=FL�G>�L@=�<AKLJA:MLAGF�G>�L@GK=�=9JFAF?K�AF�L@=�>GJE�G>�<ANA<=F<K��9�K9D=�G>�L@=�
KM:KA<A9JA=K��GJ�;=JL9AF�GL@=J�LJ9FK9;LAGFK��O=�E9Q�:=�DA9:D=�>GJ�AF;GE=�L9P=K��KM:B=;L�LG�9F�9<BMKLE=FL��A>�9FQ��>GJ�>GJ=A?F�L9P�
;J=<ALK���0@=��GEH9FQ�=KLAE9L=K�L@9L�AL�OGMD<�AF;MJ�9<<ALAGF9D�AF;GE=�L9P=K�G>�MH�LG�������EADDAGF�GF�J=H9LJA9LAGF�G>�L@=K=�
MFJ=EALL=<�=9JFAF?K�LG�%J=D9F<�

3=�GFDQ�J=;G?FAR=�L@=�>AF9F;A9D�KL9L=E=FL�=>>=;LK�G>�9�L9P�HGKALAGF�O@=F�AL�AK�EGJ=�DAC=DQ�L@9F�FGL��:9K=<�GF�L@=�L=;@FA;9D�
E=JALK��L@9L�L@=�HGKALAGF�OADD�:=�KMKL9AF=<�MHGF�=P9EAF9LAGF����K�9�J=KMDL��O=�@9N=�J=;GJ<=<�9F�MFJ=;G?FAR=<�L9P�:=F=>AL�>GJ�
;=JL9AF�L9P�HGKALAGFK�O@A;@�O=�BM<?=�E9Q�FGL�:=�KMKL9AF=<�MHGF�=P9EAF9LAGF�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)���	�	4�ANNUAL REPORT



��J=;GF;ADA9LAGF�G>�GMJ�MFJ=;G?FAR=<�L9P�:=F=>ALK�>GDDGOK��AF�L@GMK9F<K	�

�313;03@�
��
�
�� �
�
 �
��

�9D9F;=�9L�L@=�:=?AFFAF?�G>�L@=�Q=9J �� �������� �� �������� �� ��������
%F;J=9K=K�J=D9L=<�LG�;MJJ=FL�Q=9J�L9P�HGKALAGFK � ������� � ������� � �������
%F;J=9K=K�J=D9L=<�LG�HJAGJ�Q=9J�L9P�HGKALAGFK ]� � ���� � ������
 =;J=9K=K�J=D9L=<�LG�HJAGJ�Q=9J�L9P�HGKALAGFK � ����	� � �������	� � ����	�
 =;J=9K=K�J=D9L=<�LG�K=LLD=E=FLK�OAL@�L9PAF?�9ML@GJALA=K � ������	� � ]� � ����	�
(9HK=�G>�L@=�9HHDA;9:D=�KL9LML=�G>�DAEAL9LAGFK � �������	� � �������	� � �������	�
�9D9F;=�9L�L@=�=F<�G>�L@=�Q=9J �� �������� �� �������� �� ��������

0@=�MFJ=;G?FAR=<�L9P�:=F=>ALK�O=J=�AF;DM<=<�AF�AF;GE=�L9P=K�H9Q9:D=��GL@=J�FGF
;MJJ=FL�DA9:ADALA=K�9F<�<=>=JJ=<�L9P�9KK=LK��
F=L��AF�GMJ�;GFKGDA<9L=<�:9D9F;=�K@==LK���%FL=J=KL�J=D9L=<�LG�AF;GE=�L9P=K�AK�J=;GJ<=<�AF�AF;GE=�L9P�:=F=>AL�AF�GMJ�;GFKGDA<9L=<�
KL9L=E=FLK�G>�AF;GE=��DGKK	����K�G>� =;=E:=J����������9F<�������GMJ�9;;JM=<�AFL=J=KL�J=D9L=<�LG�AF;GE=�L9P=K�O9K������EADDAGF�
9F<������EADDAGF��J=KH=;LAN=DQ���%FL=J=KL�J=D9L=<�LG�AF;GE=�L9P=K�J=;G?FAR=<�AF�L@=�;GFKGDA<9L=<�KL9L=E=FLK�G>�AF;GE=��DGKK	�O=J=�
FGL�KA?FA>A;9FL���%F;DM<=<�AF�L@=�:9D9F;=�G>�MFJ=;G?FAR=<�L9P�:=F=>ALK�O=J=�HGL=FLA9D�:=F=>ALK�G>�������EADDAGF�9F<�������EADDAGF
9L� =;=E:=J����������9F<�������J=KH=;LAN=DQ��L@9L��A>�J=;G?FAR=<��OGMD<�9>>=;L�L@=�=>>=;LAN=�L9P�J9L=�GF�AF;GE=���0@=��GEH9FQ�
:=DA=N=K�L@9L�AL�AK�J=9KGF9:DQ�HGKKA:D=�L@9L�������EADDAGF�G>�ALK�;MJJ=FLDQ�J=E9AFAF?�MFJ=;G?FAR=<�L9P�:=F=>ALK�E9Q�:=�J=;G?FAR=<�
:Q�L@=�=F<�G>������9K�9�J=KMDL�G>�9�D9HK=�G>�L@=�KL9LML=�G>�DAEAL9LAGFK�

3=�>AD=�AF;GE=�L9P�J=LMJFK�AF�EMDLAHD=�L9P�BMJAK<A;LAGFK��L@=�EGKL�KA?FA>A;9FL�G>�O@A;@�9J=�%J=D9F<��L@=�1�'��9F<�L@=�1�/��
�:GL@�9L�L@=�>=<=J9D�D=N=D�9F<�AF�N9JAGMK�KL9L=�BMJAK<A;LAGFK	���"GJ�%J=D9F<�O=�9J=�FG�DGF?=J�KM:B=;L�LG�AF;GE=�L9P�=P9EAF9LAGFK�:Q�
L9PAF?�9ML@GJALA=K�>GJ�L@=�Q=9JK�HJAGJ�LG��������"GJ�L@=�1�'��O=�9J=�FG�DGF?=J�KM:B=;L�LG�AF;GE=�L9P�=P9EAF9LAGFK�:Q�L9PAF?�
9ML@GJALA=K�>GJ�L@=�Q=9JK�HJAGJ�LG��������0@=�1�/��BMJAK<A;LAGFK�?=F=J9DDQ�@9N=�KL9LML=�G>�DAEAL9LAGFK�L@J==�LG�>GMJ�Q=9JK�>JGE�L@=�
D9L=J�G>�L@=�J=LMJF�<M=�<9L=�GJ�L@=�<9L=�O@=F�L@=�J=LMJF�O9K�>AD=<���$GO=N=J��AF�L@=�1�/���9L�L@=�>=<=J9D�D=N=D�9F<�AF�EGKL�KL9L=K	��
;9JJQ>GJO9J<K�L@9L�O=J=�?=F=J9L=<�AF������9F<�=9JDA=J�E9Q�KLADD�:=�9<BMKL=<�MHGF�=P9EAF9LAGF�:Q�L@=�L9PAF?�9ML@GJALA=K����=JL9AF�
G>�GMJ�(MP=E:GMJ?�KM:KA<A9JA=K�9J=�;MJJ=FLDQ�MF<=J�=P9EAF9LAGF�:Q�L@=�(MP=E:GMJ?�L9PAF?�9ML@GJALA=K�>GJ�L@=�Q=9JK�=F<=<�
 =;=E:=J����������������9F<��������%F�+;LG:=J������9F<�&9FM9JQ�������O=�J=;=AN=<�L9P�9KK=KKE=FL�FGLA;=K�>JGE�L@=�
(MP=E:GMJ?�L9PAF?�9ML@GJALA=K�>GJ�9DD�GH=F�L9P�Q=9JK�J=D9LAF?�LG�;=JL9AF�LJ9FK>=J�HJA;AF?�9F<�GL@=J�9<BMKLE=FLK���0@=�FGLA;=K�
HJGHGK=�9<<ALAGF9D�(MP=E:GMJ?�AF;GE=�L9P�G>�9HHJGPAE9L=DQ�������EADDAGF��LJ9FKD9L=<�9L�L@=�>GJ=A?F�=P;@9F?=�J9L=�9K�9L�
 =;=E:=J������������3=�<AK9?J==�OAL@�L@=�HJGHGK=<�9KK=KKE=FLK�9F<�9J=�;GFL=KLAF?�L@=E�NA?GJGMKDQ�

0@=�#GN=JFE=FL�G>�%J=D9F<��L@=�BMJAK<A;LAGF�AF�O@A;@�&9RR�,@9JE9;=MLA;9DK�,D;�AK�AF;GJHGJ9L=<��LJ9FKHGK=<�L@=�#DG:9D�
)AFAEME�09P�,ADD9J�0OG�JMD=K�AFLG�<GE=KLA;�D=?AKD9LAGF�9K�H9JL�G>�L@=�"AF9F;=��*G���	��;L�������L@=��"AF9F;=��;L�	���0@=�
"AF9F;=��;L�;DGK=DQ�>GDDGOK�L@=�!1�)AFAEME�09P� AJ=;LAN=�9F<�;=JL9AF�+!� �#MA<9F;=�J=D=9K=<�LG�<9L=���0@=��GEH9FQ�AK�
OAL@AF�L@=�K;GH=�G>�L@=K=�JMD=K��O@A;@�LGGC�=>>=;L�>JGE�&9FM9JQ�����������1F<=J�L@=�F=O�D=?AKD9LAGF��O=�9J=�DA9:D=�LG�H9Q�9�LGH

MH�L9P�>GJ�L@=�<A>>=J=F;=�:=LO==F�L@=�,ADD9J�0OG�=>>=;LAN=�L9P�J9L=�H=J�BMJAK<A;LAGF�9F<�L@=�����EAFAEME�J9L=���0@=�JMD=K�GF�
@GO�LG�;9D;MD9L=�L@=�,ADD9J�0OG�=>>=;LAN=�L9P�J9L=�9J=�<=L9AD=<�9F<�@A?@DQ�;GEHD=P�9F<�KH=;A>A;�9<BMKLE=FLK�=FNAK9?=<�AF�L@=�
,ADD9J�0OG�D=?AKD9LAGF�;9F�?AN=�JAK=�LG�<A>>=J=FL�=>>=;LAN=�L9P�J9L=K�;GEH9J=<�LG�L@GK=�;9D;MD9L=<�>GJ�9;;GMFLAF?�HMJHGK=K���3=�
9;;GMFL�>GJ�,ADD9J�0OG�LGH
MH�L9P=K�9K�9�;MJJ=FL�L9P�O@=F�L@=Q�9J=�AF;MJJ=<���3=�<G�FGL�:=DA=N=�O=�O=J=�KM:B=;L�LG�L@=�LGH
MH�
L9P�AF��������0@=�HJGHGJLAGF�G>�GMJ�HJG>AL�:=>GJ=�L9P�O@A;@�AK�KM:B=;L�LG�L@=�LGH
MH�L9P�9F<�GMJ�=PHGKMJ=�LG�,ADD9J�0OG�LGH
MH�
L9P=K�AF�>MLMJ=�Q=9JK�OADD�<=H=F<�GF�>9;LGJK�KM;@�9K�>MLMJ=�J=N=FM=K��;GKLK�9F<�>GJ=A?F�;MJJ=F;Q�=P;@9F?=�J9L=K���3=�OADD�
;GFLAFM=�LG�EGFALGJ�;@9F?=K�AF�D9O�9F<�?MA<9F;=�AF�J=D9LAGF�LG�,ADD9J�0OG�

"#(�'�(#��#"'# ���(�����"�"��� �'(�(�!�"('J��=<B7<C32�

)��� 	�	4� ANNUAL REPORT



'1632C:3���

*/:C/B7=<�/<2�%C/:74G7<5��11=C<BA
��<�B6=CA/<2A�

�/:/<13�/B
0357<<7<5
=4�>3@7=2

�227B7=<A�
16/@532�B=�
1=ABA�/<2�
3F>3<A3A

#B63@�
�227B7=<A �32C1B7=<A

�/:/<13�/B
3<2�=4
>3@7=2

"GJ�L@=�Q=9J�=F<=<� =;=E:=J���������
�DDGO9F;=�>GJ�<GM:L>MD�9;;GMFLK ��	 �� ���� �� ������ �� ]� �� ]� �� ������
�DDGO9F;=�>GJ�K9D=K�<AK;GMFLK ��	 � ������ � ������� � ]� � �������	� � �������
�DDGO9F;=�>GJ�;@9J?=:9;CK ��	 � ������� � �������� � ]� � ��������	� � �������
 =>=JJ=<�L9P�9KK=L�N9DM9LAGF�9DDGO9F;= ��	��	 � �������� � �������� � ]� � ������	� � ��������

"GJ�L@=�Q=9J�=F<=<� =;=E:=J���������
�DDGO9F;=�>GJ�<GM:L>MD�9;;GMFLK ��	 �� ���� �� ]� �� ]� �� ]� �� ����
�DDGO9F;=�>GJ�K9D=K�<AK;GMFLK ��	 � ������ � ������� � ]� � �������	� � ������
�DDGO9F;=�>GJ�;@9J?=:9;CK ��	 � ������� � �������� � ]� � ��������	� � �������
 =>=JJ=<�L9P�9KK=L�N9DM9LAGF�9DDGO9F;= ��	��	 � �������� � ������� � ������ � ����	� � ��������

"GJ�L@=�Q=9J�=F<=<� =;=E:=J���������
�DDGO9F;=�>GJ�<GM:L>MD�9;;GMFLK ��	 �� ���� �� ]� �� ]� �� ���	� �� ����
�DDGO9F;=�>GJ�K9D=K�<AK;GMFLK ��	 � ������ � ������� � ]� � �������	� � ������
�DDGO9F;=�>GJ�;@9J?=:9;CK ��	 � ������� � �������� � ]� � ��������	� � �������
 =>=JJ=<�L9P�9KK=L�N9DM9LAGF�9DDGO9F;= ��	��	 � �������� � ������� � ]� � �������	� � ��������
�77777777777777777777777777
��	 /@GOF�9K�9�J=<M;LAGF�G>�9;;GMFLK�J=;=AN9:D=����@9J?=K�J=D9L=<�LG�K9D=K�<AK;GMFLK�9F<�;@9J?=:9;CK�9J=�J=>D=;L=<�9K�9�

J=<M;LAGF�G>�J=N=FM=��
��	 �<<ALAGFK�LG�L@=�<=>=JJ=<�L9P�9KK=L�N9DM9LAGF�9DDGO9F;=�;@9J?=<�LG�;GKLK�9F<�=PH=FK=K�J=D9L=�LG�EGN=E=FLK�GF�;=JL9AF�

%JAK@��1�/���>=<=J9D�9F<�KL9L=	�9F<�GL@=J�>GJ=A?F�<=>=JJ=<�L9P�9KK=LK�O@=J=�O=�;GFLAFM=�LG�E9AFL9AF�9�N9DM9LAGF�9DDGO9F;=�
MFLAD�KM>>A;A=FL�HGKALAN=�=NA<=F;=�=PAKLK�LG�KMHHGJL�J=N=JK9D��

��	  =<M;LAGFK�>JGE�L@=�<=>=JJ=<�L9P�9KK=L�N9DM9LAGF�9DDGO9F;=�AF;DM<=�EGN=E=FLK�J=D9LAF?�LG�MLADAR9LAGF�G>�*+(K�9F<�L9P�
;J=<AL�;9JJQ>GJO9J<K��J=D=9K=�AF�N9DM9LAGF�9DDGO9F;=�9F<�GL@=J�EGN=E=FLK�AF;DM<AF?�9<BMKLE=FLK�>GDDGOAF?�>AF9DAR9LAGF�
G>�L9P�J=LMJFK�9F<�;MJJ=F;Q�LJ9FKD9LAGF�9<BMKLE=FLK��

)���	�	4�ANNUAL REPORT



Non-GAAP Financial Measures

To supplement Jazz Pharmaceuticals’ financial results presented in accordance with U.S. generally accepted accounting principles�(GAAP), the Company uses certain non-GAAP (also referred to as adjusted or non-
GAAP adjusted) financial measures in this presentation. The Company presents non-GAAP adjusted net income (and the related per share measure) and certain line item�components. Non-GAAP adjusted net income 
(and the related per share measure) and its line item�components exclude from GAAP reported net income (and the related per share measure) and its line item�components certain items, as detailed in the 
reconciliation tables that follow, and in the case of non-GAAP adjusted net income�(and the related per share measure), adjust for the income tax effect of the non-GAAP adjustments. In this regard, the components of 
non-GAAP adjusted net income, including non-GAAP adjusted cost of product sales, SG&A (selling, general and administrative) expenses and R&D (research and development) expenses, are income statement line 
items prepared on the same basis as, and therefore components of, the overall non-GAAP adjusted net income�measure. 
The Company believes that each of these non-GAAP financial measures provides useful supplementary information to, and facilitates additional analysis by, investors and analysts and that each of these non-GAAP 
financial measures, when considered together with the Company’s financial information prepared in accordance with GAAP, can enhance investors’ and analysts' ability to meaningfully compare the Company’s results 
from period to period, and to identify operating trends in the Company’s business. In addition,�these non-GAAP financial measures are regularly used by investors and analysts to model and track the Company’s 
financial performance.�The Company’s management also regularly uses these non-GAAP financial measures internally to understand, manage and evaluate the Company’s business and to make operating decisions, 
and compensation of executives is based in part on certain of these non-GAAP financial measures. Because these non-GAAP financial measures are important internal measurements for the Company’s management, 
the Company also believes that these non-GAAP financial measures are useful to investors and analysts since these measures allow for greater transparency with respect to key financial metrics the Company uses in 
assessing its own operating performance and making operating decisions. These non-GAAP financial measures are not meant to be considered in isolation or as a substitute for comparable GAAP measures; should 
be read in conjunction with the Company's consolidated financial statements prepared in accordance with GAAP; have no standardized meaning prescribed by GAAP; and are not prepared under any comprehensive 
set of accounting rules or principles in the reconciliation tables that follow. In addition, from time to time in the�future there may be other items that the Company may exclude for purposes of its non-GAAP financial 
measures; and the Company has ceased, and may in the future cease, to exclude items that it has historically excluded for purposes of its non-GAAP financial�measures. In this regard, the company has determined 
that, beginning in 2025, we will no longer include an adjustment for non-cash interest expense in its non-GAAP adjusted financial measures. Accordingly, any historical non-GAAP adjusted financial measures 
presented by the company in the future, will not include an adjustment for non-cash interest expense. Any comparative historical�periods presented will also be updated to reflect this change beginning with the 
company’s results for the first quarter of 2025. However, for purposes of comparability with the company’s prior presentations of non-GAAP financial measures, the historical non-GAAP financial measures presented 
here include an adjustment for non-cash interest expense. Likewise, the Company may determine to modify the nature of its adjustments to arrive at its non-GAAP financial measures. Because of the non-standardized 
definitions of non-GAAP financial measures, the non-GAAP financial measures as used by the Company in this presentation and the accompanying tables have limits in their usefulness to investors and may be 
calculated differently from, and therefore may not be directly�comparable to, similarly titled measures used by other companies.
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Reconciliation of GAAP Reported to Non-GAAP Adjusted Information1

Year Ended December 31,
In thousands, except per share amounts
(unaudited)

2024 2023 2022 2021 2020

Net Income Diluted EPS2 Net Income Diluted EPS2
Net Income

(Loss)
Diluted EPS

(LPS)2
Net Income

(Loss)
Diluted EPS

(LPS)2 Net Income Diluted EPS2

GAAP reported $560,120 $8.65 $414,832 $6.10 $(224,060) $(3.58) $(329,668) $(5.52) $238,616 $4.22

Intangible asset amortization 627,313 9.50 608,284 8.44 599,169 8.25 525,769 8.60 259,580 4.59

Share-based compensation expense 248,045 3.76 226,841 3.15 218,194 3.01 169,921 2.78 120,998 2.14

Acquisition accounting inventory fair value step-up 135,014 2.05 151,446 2.10 273,392 3.77 223,085 3.65 — —

Non-cash interest expense3 21,973 0.33 22,378 0.31 37,973 0.52 92,655 1.51 61,134 1.08

Restructuring and other costs4 — — 85,215 1.18 77,306 1.06 — — — —

Impairment charge5 — — — — 133,648 1.84 — — 136,139 2.41

Costs related to disposal of a business6 — — — — 47,756 0.66 — — — —

Transaction and integration related expenses7 — — — — 23,560 0.32 243,710 3.98 — —

Income tax effect of above adjustments (222,736) (3.37) (213,172) (2.95) (253,340) (3.49) (192,521) (3.15) (112,491) (1.98)

Impact of U.K. tax rate change8 — — — — — — 259,873 4.25 — —

Effect of potentially dilutive ordinary shares on non-GAAP adjusted EPS2 — (0.02) — (0.04) — 0.84 — 0.13 — —

Non-GAAP adjusted1 1,369,729 20.90 1,295,824 18.29 933,598 13.20 992,824 16.23 703,976 12.46

Weighted-average ordinary shares used in diluted per share calculations 
– GAAP 66,007 72,066 62,539 59,694 56,517

Dilutive effect of Exchangeable Senior Notes2 — — 9,044 247 —

Dilutive effect of employee equity incentive and purchase plans2 — — 1,025 1,223 —

Weighted-average ordinary shares used in diluted per share calculations –
non-GAAP1,2 66,007 72,066 72,608 61,164 56,517

Note: Table may not foot due to rounding.
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1. Non-GAAP adjusted net income (and the related per share measure) is a non-GAAP financial measure; for further information see “Non-GAAP Financial Measures”
2. Potentially dilutive ordinary shares from our employee equity incentive and purchase plans were excluded from the calculation of diluted LPS, on a GAAP basis, for the years ended December 31, 2022 and 2021,

because their effect would have been anti-dilutive. The Company adopted ASU No. 2020-06, “Debt—Debt with Conversion and Other Options (Subtopic 470-20) and Derivatives and Hedging—Contracts in Entity’s
Own Equity (Subtopic 815-40): Accounting for Convertible Instruments and Contracts in an Entity’s Own Equity”, (ASU 2020-06) on January 1, 2022. Following adoption, diluted EPS must be calculated using the “if-
converted” method in relation to the 2024 Notes and the 2026 Notes. In August 2023 and July 2024, we made irrevocable elections to net share settle the 2024 Notes and the 2026 Notes, respectively. As a result,
the assumed issuance of ordinary shares upon exchange of the 2024 Notes and the 2026 Notes have only been included in the calculation of diluted EPS, on a GAAP and on a non-GAAP adjusted basis, in each
year up to the date each irrevocable election was made. Diluted EPS, on a GAAP and on a non-GAAP adjusted basis, for the year ended December 31, 2024 included 3.5 million shares related to the assumed
conversion of the 2026 Notes and the associated interest expense, net of tax, add-back to GAAP reported net income and non-GAAP adjusted net income of $10.8 million and $9.7 million, respectively. Diluted EPS,
on a GAAP and on a non-GAAP adjusted basis, for the year ended December 31, 2023 included 8.0 million shares related to the assumed conversion of the 2024 Notes and the 2026 Notes and the associated
interest expense, net of tax, add-back to GAAP reported net income and non-GAAP adjusted net income of $24.9 million and $22.2 million, respectively. The potential issue of ordinary shares upon exchange of the
2024 Notes and the 2026 Notes was anti-dilutive and had no effect on GAAP reported LPS. Non-GAAP adjusted basis diluted EPS for the year ended December 31, 2022, included 9.0 million shares related to the
assumed conversion of the 2024 Notes and the 2026 Notes and the associated interest expense, net of tax, add-back to non-GAAP adjusted net income of $25.2 million.

3. Non-cash interest expense associated with debt issuance costs and debt discount. Beginning with the company’s results for the first quarter of 2025, will not include an adjustment for non-cash interest expense.
4. Includes costs related to the impairment of facility assets and program terminations for the year ended December 31, 2023, and restructuring costs and costs related to program terminations for the year ended

December 31, 2022.
5. Impairment charge for the year ended December 31, 2022 related to the acquired in-process research and development asset impairment following the discontinuation of our nabiximols program, and impairment

charge for the year ended December 31, 2020 related to the company's decision to stop enrollment in its Phase 3 clinical trial of defibrotide for the prevention of veno-occlusive disease.
6. Loss on disposal of Sunosi U.S. to Axsome Therapeutics, Inc. and associated costs.
7. Transaction and integration expenses related to the GW Acquisition.
8. Expense arising on the remeasurement of the Company's U.K. net deferred tax liability, which arose primarily in relation to the GW Acquisition, due to a change in the statutory tax rate in the U.K. following

enactment of the U.K. Finance Act 2021.

Reconciliation of GAAP Reported to Non-GAAP Adjusted Information - Footnotes

ASU = Accounting Standards Update; EPS = earnings per share; LPS = loss per share; 2024 Notes = 1.50% exchangeable senior notes due 2024; 2026 Notes = 2.00% exchangeable senior notes due 2026; 
Exchangeable Senior Notes = 1.875% exchangeable senior notes due 2021, 2024 Notes and 2026 Notes; GW Acquisition = our acquisition of GW Pharmaceuticals plc. in May 2021.
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FOR MORE INFORMATION
Information about Jazz Pharmaceuticals plc can be found on the Internet at www.jazzpharmaceuticals.com.  Inquiries regarding Jazz 
Pharmaceuticals plc and its activities may be directed to the Investor Relations Department at investorinfo@jazzpharmaceuticals.com or +353 1 
634 3211 (Ireland) or + 650 496 2717 (U.S.). Communications concerning shares and transfer requirements, lost certificates or changes of address 
should be directed to the Transfer Agent.

CAUTION CONCERNING FORWARD-LOOKING STATEMENTS
This communication contains forward-looking statements, within the meaning of Section 27A of the U.S. Securities Act of 1933, as amended, and 
Section 21E of the U.S. Securities Exchange Act of 1934, as amended, which are subject to the “safe harbor” created by those sections. Forward-
looking statements are based on Jazz Pharmaceuticals plc’s management’s beliefs and assumptions and on information currently available to 
management. In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “could,” “would,” “expect,” “plan,” 
“anticipate,” “believe,” “estimate,” “project,” “predict,” “propose,” “intend,” “continue,” “potential,” “possible,” “foreseeable,” “likely,” “unforeseen” and 
similar expressions intended to identify forward-looking statements. These forward-looking statements are based on the company’s current plans, 
objectives, estimates, expectations and intentions and inherently involve significant risks and uncertainties. Actual results and the timing of events 
could di!er materially from those anticipated in such forward-looking statements as a result of these risks and uncertainties, which include, without 
limitation, risks and uncertainties associated with: the potential for our R&D progress to significantly expand our therapeutic reach; the potential 
of data from Phase 3 IMforte trial of Zepzelca in combination with Tecentriq to be practice changing; dordaviprone’s potential to be a near-term 
commercial asset; Epidiolex achieving blockbuster status in 2025; global economic, financial and healthcare system disruptions and impacts to the 
company’s business operations and financial condition; the time-consuming and uncertain regulatory approval process, including the risk that the 
company’s current and planned regulatory submissions may not be submitted, accepted or approved by applicable regulatory authorities in a timely 
manner or at all; the costly and time-consuming pharmaceutical product development and the uncertainty of clinical success, including risks related 
to failure or delays in initiating or completing clinical trials; protecting and enhancing the company’s intellectual property rights; delays or problems in 
the supply or manufacture of the company’s products and product candidates; complying with applicable U.S. and non-U.S. regulatory requirements; 
government investigations and other actions; obtaining and maintaining adequate coverage and reimbursement for the company’s products; 
identifying and acquiring, in-licensing or developing additional products or product candidates, financing these transactions and successfully 
integrating acquired businesses; the ability to achieve expected future financial performance and results and the uncertainty of future tax and other 
provisions and estimates; and other risks and uncertainties a!ecting the company, including those described from time to time under the caption 
“Risk Factors” and elsewhere in Jazz Pharmaceuticals plc’s U.S. Securities and Exchange Commission filings and reports (Commission File No. 001-
33500), including the company’s Annual Report on Form 10-K for the year ended December 31, 2024, as supplemented by the Quarterly Report on 
Form 10-Q for the quarter ended March 31, 2025 and future filings and reports by the company. Other risks and uncertainties of which the company 
is not currently aware may also a!ect the company’s forward-looking statements and may cause actual results and timing of events to di!er materially 
from those anticipated. The forward-looking statements herein are made only as of the date hereof or as of the dates indicated in the forward-looking 
statements, even if they are subsequently made available by the company on its website or otherwise. The company undertakes no obligation to 
update or supplement any forward-looking statements to reflect actual results, new information, future events, changes in its expectations or other 
circumstances that exist after the date as of which the forward-looking statements were made.
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