




!" "#$%&'!#(!)**+,-!.'*'/,-!0''$%*1

!# "#$%&'!#(!2%3%4'*4!5*$%$-'6'*$!,*4!7,86'*$!2,$'

!$ ./#+9!:%*,*&%,-!;%1<-%1<$=!

!% ><,%/6,*?=!@$,$'6'*$

&# >#/'!2%3%=%#*=!

&$ 7/#(%-'!#(!2%/'&$#/=!

"& A$<'/!B*(#/6,$%#*!

"' @$,$'6'*$!#*!>#/9#/,$'!.#3'/*,*&'!

(" )+4%$!>#66%$$''!C'9#/$!

($ @$,$'6'*$!#*!C%=D!0,*,1'6'*$!E!B*$'/*,-!>#*$/#-!

() :%*,*&%,-!@$,$'6'*$=!F

&(! ./#+9!7/#9'/$%'=!

&(& )*,-8=%=!#(!@<,/'<#-4%*1=

&(* 7/#G8!:#/6!

ContentsContents

H/%41'!#3'/!@'-,$!I+6+$!(#/!@#+$<!J-,*1!K,--'8!5G9/'==L,8!MN@JK5OPQ!@'-,*1#/Q!0,-,8=%,



Muhibbah Engineering (M) Bhd. and its subsidiaries
Company No. 12737-K (Incorporated in Malaysia)2

+,-./01 .21 3040561 7.80+1 -39-1 $<'! :#/$8R@'&#*4! )**+,-! .'*'/,-! 0''$%*1! #(! 0+<%SS,<!
5*1%*''/%*1!M0P!H<4!L%--!S'!<'-4!,$!>#*&#/4'!;#$'-!@<,<!)-,6Q!>#*&#/4'!BBQ!I'3'-!TQ!"#F!UQ!V,-,*!
W'*1D+!)69+,*!X,S'4,<!>YZ>Q![\]\\!@<,<!)-,6Q!@'-,*1#/!2,/+-!5<=,*!#*! '̂4*'=4,8Q!T[!V+*'!T\]_!
,$!UF[_!9F6F!(#/!$<'!(#--#L%*1!9+/9#='=!`R

)1'*4,

9:1,;<=>?;@15A:=>B::

]F W#!/'&'%3'!$<'!)+4%$'4!:%*,*&%,-!@$,$'6'*$=!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!
,*4!$<'!C'9#/$=!#(!$<'!2%/'&$#/=!,*4!)+4%$#/=!$<'/'#*F!

! !
TF W#! ,99/#3'! $<'! 4'&-,/,$%#*! #(! ,! (%/=$! ,*4! (%*,-! $,G! 'G'69$! 4%3%4'*4! #(! ab! M[F\\! ='*P! 9'/!

#/4%*,/8!=<,/'!#(!C0\F_\!',&<!%*!/'=9'&$!#(!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F

UF W#!/'R'-'&$!$<'!(#--#L%*1!2%/'&$#/=!L<#!/'$%/'!9+/=+,*$!$#!)/$%&-'!cY!#(!$<'!>#69,*8?=!)/$%&-'=!
#(!)==#&%,$%#*!`R

M%P! ! )S4!;,6%4!S%*!BS/,<%6d!,*4
M%%P!! @#S/%!S%*!)S+

[F W#!&#*=%4'/!,*4Q!%(! $<#+1<$!(%$Q! $#!/'R,99#%*$!$<'!(#--#L%*1!2%/'&$#/=!L<#!/'$%/'!9+/=+,*$!$#!
@'&$%#*! ]TYMTP! #(! $<'!>#69,*%'=!)&$Q! ]Ye_! ,*4! %*! ,&&#/4,*&'!L%$<! @'&$%#*! ]TYMeP! #(! $<'!
>#69,*%'=!)&$Q!]Ye_!S'!/'R,99#%*$'4!$#!<#-4!#((%&'!+*$%-!$<'!&#*&-+=%#*!#(!$<'!*'G$!)**+,-!
.'*'/,-!0''$%*1!`R

M%P! ! W,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4d!
M%%P!! 0,&!"1,*!H##*!f!0,&!g%*!H##*d!,*4
M%%%P A#%!@'*!5*1

_F W#!/'R,99#%*$!0'==/=!>/#L'!;#/L,$<!,=!$<'!>#69,*8?=!)+4%$#/=!(#/!$<'!'*=+%*1!8',/!,*4!$#!
,+$<#/%='!$<'!2%/'&$#/=!$#!(%G!$<'%/!/'6+*'/,$%#*F!!

9:12CBD=?E15A:=>B::
W#!&#*=%4'/!,*4Q!%(!$<#+1<$!(%$Q!$#!9,==!L%$<!#/!L%$<#+$!6#4%(%&,$%#*=Q!$<'!(#--#L%*1!/'=#-+$%#*=!`R

eF A/4%*,/8!C'=#-+$%#*
/F>G=>A?G=F>1FH1-B;I:1FH1,HH=DB1?:1.><BCB><B>G1J=;BDGF;

NW;)W!9+/=+,*$!$#!$<'!C'&#66'*4,$%#*!UFU!#(!$<'!0,-,8=%,*!>#4'!#*!>#/9#/,$'!.#3'/*,*&'!
T\]T!MN0>>.!T\]TOPQ!,99/#3,-!S'!,*4!%=!<'/'S8!1%3'*!$#!$<'!(#--#L%*1!2%/'&$#/=Q!L<#!<,3'!
='/3'4! ,=! B*4'9'*4'*$! "#*R5G'&+$%3'! 2%/'&$#/! #(! $<'! >#69,*8! (#/! ,! &+6+-,$%3'! $'/6! #(!
6#/'!$<,*!*%*'!MYP!8',/=Q!$#!&#*$%*+'!$#!,&$!,=!,*!B*4'9'*4'*$!"#*R5G'&+$%3'!2%/'&$#/!#(!$<'!
>#69,*8!`R

M%P! ! W,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4d!,*4
M%%P!! )S4!;,6%4!S%*!BS/,<%6

KEB?:B1;BHB;1GF1
+FGB1L?M

4B:FEAG=F>1&

4B:FEAG=F>1"
4B:FEAG=F>1(

4B:FEAG=F>1'
4B:FEAG=F>1*
4B:FEAG=F>1#

4B:FEAG=F>1$

4B:FEAG=F>1%
4B:FEAG=F>1)

Notice of Annual General Meeting



3Annual Report 2014

4B:FEAG=F>1&!

4B:FEAG=F>1&&

cF! A/4%*,/8!C'=#-+$%#*
9AGNF;=G@1 HF;1J=;BDGF;:1 GF1 =::AB1?><1?EEFG1 :N?;B:1 =>1 GNB1/FIC?>@1CA;:A?>G1 GF12BDG=F>1
&("J1FH1GNB1/FIC?>=B:19DGO1&)#*

N!W;)W!9+/=+,*$!$#!@'&$%#*!]UT2!#(!$<'!>#69,*%'=!)&$Q!]Ye_Q!,*4!=+Sh'&$!,-L,8=!$#!,99/#3,-!
#(!$<'!/'-'3,*$!,+$<#/%$%'=Q!$<'!2%/'&$#/=!S'!,*4!,/'!<'/'S8!'69#L'/'4!$#!%==+'!,*4!,--#$!=<,/'=!
%*!$<'!>#69,*8Q!(/#6!$%6'!$#!$%6'!$#!=+&<!9'/=#*=!,*4!+9#*!=+&<!$'/6=!,*4!&#*4%$%#*=!,*4!
(#/!=+&<!9+/9#='=!,=!$<'!2%/'&$#/=!6,8Q!%*!$<'%/!,S=#-+$'!4%=&/'$%#*Q!4''6!(%$Q!9/#3%4'4!$<,$!$<'!
,11/'1,$'!*+6S'/!#(!=<,/'=!$#!S'!%==+'4!9+/=+,*$!$#!$<%=!/'=#-+$%#*!4#'=!*#$!'G&''4!]\b!#(!$<'!
%==+'4!=<,/'!&,9%$,-!#(!$<'!>#69,*8!(#/!$<'!$%6'!S'%*1!,*4!$<,$!=+&<!,+$<#/%$8!=<,--!&#*$%*+'!
%*!(#/&'!+*$%-!$<'!&#*&-+=%#*!#(!$<'!*'G$!)**+,-!.'*'/,-!0''$%*1!#(!$<'!>#69,*8!)"2!W;)W!
$<'!2%/'&$#/=!S'!,*4!,/'!,-=#!'69#L'/'4!$#!#S$,%*!$<'!,99/#3,-!(#/!$<'!-%=$%*1!#(!,*4!i+#$,$%#*!
(#/!$<'!,44%$%#*,-!=<,/'=!#*!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4FO

aF A/4%*,/8!C'=#-+$%#*
K;FCF:B<14B>BP?E1FH19AGNF;=G@1HF;12N?;B15A@Q5?DR

NW;)W! =+Sh'&$! $#! $<'! /'i+%/'6'*$=! #(! $<'! 0,%*! 0,/D'$! I%=$%*1! C'i+%/'6'*$=! #(! H+/=,!
0,-,8=%,!@'&+/%$%'=!H'/<,4!MNH+/=,!@'&+/%$%'=OPQ!>#69,*%'=!)&$Q!]Ye_!MN$<'!)&$OPQ!,*4!$<'!
)/$%&-'=!#(!)==#&%,$%#*!#(!$<'!>#69,*8Q!$<'!>#69,*8!S'!,*4!%=!<'/'S8!,+$<#/%='4!$#!9+/&<,='!
=+&<!*+6S'/!#(!#/4%*,/8!=<,/'=!#(!C0\F_\!',&<! %*! $<'!>#69,*8! $</#+1<!H+/=,!@'&+/%$%'=!
MN7/#9#='4!@<,/'!H+8RH,&DOPQ!,=!6,8!S'!4'$'/6%*'4!S8!$<'!2%/'&$#/=!#(!$<'!>#69,*8!(/#6!
$%6'!$#!$%6'!+9#*!=+&<!$'/6=!,*4!&#*4%$%#*=!,=!$<'!2%/'&$#/=!6,8!4''6!(%$!,*4!'G9'4%'*$!%*!
$<'!%*$'/'=$!#(!$<'!>#69,*8!9/#3%4'4!$<,$!`R

M%P! ! $<'! ,11/'1,$'! *+6S'/! #(! #/4%*,/8! =<,/'=! 9+/&<,='4! ,*4Z#/! <'-4! S8! $<'! >#69,*8! ,=!
$/',=+/8!=<,/'=!=<,--!*#$!'G&''4! $'*!9'/&'*$! M]\bP!#(! $<'! %==+'4!,*4!9,%4R+9!#/4%*,/8!
=<,/'!&,9%$,-!#(!$<'!>#69,*8!,$!,*8!9#%*$!%*!$%6'd

M%%P!! $<'!(+*4=!,--#&,$'4!S8!$<'!>#69,*8!(#/!$<'!7/#9#='4!@<,/'!H+8RH,&D!=<,--!*#$!'G&''4!
$<'!,11/'1,$'!/'$,%*'4!9/#(%$=!,*4!=<,/'!9/'6%+6!,&&#+*$=!#(!$<'!>#69,*8d!,*4

M%%%P $<'!,+$<#/%$8!&#*('//'4!S8!$<%=!/'=#-+$%#*!=<,--!&#*$%*+'!$#!S'!%*!(#/&'!+*$%-!`R

M,P $<'! &#*&-+=%#*! #(! $<'! *'G$!)**+,-! .'*'/,-! 0''$%*1! MN).0OP! #(! $<'! >#69,*8!
(#--#L%*1!$<'!1'*'/,-!6''$%*1!,$!L<%&<!$<%=!/'=#-+$%#*!L,=!9,=='4Q!,$!L<%&<!$%6'!
%$!=<,--!-,9='Q!+*-'==!S8!#/4%*,/8!/'=#-+$%#*!9,=='4!,$!$<,$!6''$%*1Q!$<'!,+$<#/%$8!%=!
/'*'L'4Q!L<'$<'/!+*&#*4%$%#*,--8!#/!=+Sh'&$!$#!&#*4%$%#*=d!#/

MSP $<'!'G9%/,$%#*!#(!$<'!9'/%#4!L%$<%*!L<%&<!$<'!*'G$!).0!#(!$<'!>#69,*8!%=!/'i+%/'4!
$#! S'! <'-4! 9+/=+,*$! $#! @'&$%#*! ][UM]P! #(! $<'!)&$! MS+$! =<,--! *#$! 'G$'*4! $#! =+&<!
'G$'*=%#*!,=!6,8!S'!,--#L'4!9+/=+,*$!$#!@'&$%#*!][UMTP!#(!$<'!)&$Pd!#/

M&P /'3#D'4! #/! 3,/%'4! S8! ,*! #/4%*,/8! /'=#-+$%#*! 9,=='4! S8! $<'! =<,/'<#-4'/=! #(! $<'!
>#69,*8!%*!,!1'*'/,-!6''$%*1Q

L<%&<'3'/!#&&+/=!(%/=$F



Muhibbah Engineering (M) Bhd. and its subsidiaries
Company No. 12737-K (Incorporated in Malaysia)4

W;)W! $<'!2%/'&$#/=! #(! $<'!>#69,*8!S'! ,*4! ,/'! <'/'S8! ,+$<#/%='4! $#! 4',-!L%$<! $<'! =<,/'=!
9+/&<,='4!%*!$<'!(#--#L%*1!6,**'/!`R

M,P! ! &,*&'-!,--!$<'!=<,/'=!=#!9+/&<,='4d!,*4Z#/

MSP!! /'$,%*!$<'!=<,/'=!=#!9+/&<,='4!,=!$/',=+/8!=<,/'=Q!(#/!4%=$/%S+$%#*!,=!=<,/'!4%3%4'*4=!$#!$<'!
=<,/'<#-4'/=!,*4Z#/!/'='--!#*!$<'!6,/D'$!#(!H+/=,!@'&+/%$%'=d!,*4Z#/

M&P! ! /'$,%*!9,/$!$<'/'#(!,=!$/',=+/8!=<,/'=!,*4!&,*&'-!$<'!/'6,%*4'/F

)"2!W;)W!$<'!2%/'&$#/=!#(!$<'!>#69,*8!S'!,*4!,/'!<'/'S8!,+$<#/%='4!$#!1%3'!'(('&$!$#!$<'!
7/#9#='4!@<,/'!H+8RH,&D!L%$<!(+--!9#L'/!$#!,=='*$!$#!,*8!6#4%(%&,$%#*=!,*4Z#/!,6'*46'*$=!
,=!6,8!S'!/'i+%/'4!S8!$<'!/'-'3,*$!,+$<#/%$%'=FO

YF A/4%*,/8!C'=#-+$%#*!!
K;FCF:B<14B>BP?E1FH12N?;BNFE<B;:S1T?><?GB1HF;14BDA;;B>G14BE?GB<1K?;G@1-;?>:?DG=F>:1
FH1?14BUB>AB1F;1-;?<=>V1+?GA;B1

NW;)W!=+Sh'&$! $#! $<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!@'&+/%$%'=Q! ,99/#3,-! S'!
,*4! %=! <'/'S8! 1%3'*! $#! $<'! >#69,*8! ,*4Z#/! %$=! =+S=%4%,/%'=! $#! '*$'/! %*$#! /'&+//'*$! /'-,$'4!
9,/$8! $/,*=,&$%#*=!#(!,! /'3'*+'!#/! $/,4%*1!*,$+/'!L%$<! $<'!/'-,$'4!9,/$%'=!,=!='$!#+$! %*!TF]FT!
#(! $<'!>%/&+-,/! $#! @<,/'<#-4'/=! MN>%/&+-,/OP! 4,$'4! TY!0,8! T\]_! MN7/#9#='4! @<,/'<#-4'/=?!
0,*4,$'OP!!9/#3%4'4!$<,$!=+&<!$/,*=,&$%#*=!,/'!+*4'/$,D'*!%*!$<'!#/4%*,/8!&#+/='!#(!S+=%*'==Q!
,$! ,/6?=! -'*1$<! S,=%=! ,*4! #*! *#/6,-! &#66'/&%,-! $'/6=! L<%&<! ,/'! *#$!6#/'! (,3#+/,S-'! $#!
$<'!/'-,$'4!9,/$%'=!$<,*!$<#='!1'*'/,--8!,3,%-,S-'!$#!$<'!9+S-%&!,*4!,/'!*#$!4'$/%6'*$,-!$#!$<'!
%*$'/'=$=!#(!$<'!6%*#/%$8!=<,/'<#-4'/=!#(!$<'!>#69,*8F!

W;)W!$<'!7/#9#='4!@<,/'<#-4'/=?!0,*4,$'!&#*('//'4!S8!$<%=!/'=#-+$%#*!=<,--!&#*$%*+'!$#!S'!
%*!(#/&'!+*$%-!`R

,P $<'!&#*&-+=%#*!#(!$<'!*'G$!).0!#(!$<'!>#69,*8!,$!L<%&<!$%6'!%$!L%--!-,9='Q!+*-'==!S8!,!
/'=#-+$%#*!9,=='4!,$!$<'!*'G$!).0Q!$<'!7/#9#='4!@<,/'<#-4'/=?!0,*4,$'!%=!/'*'L'4d!#/

SP $<'!'G9%/,$%#*!#(!$<'!9'/%#4!L%$<%*!L<%&<!$<'!*'G$!).0!#(!$<'!>#69,*8!%=!/'i+%/'4!$#!S'!
<'-4!9+/=+,*$!$#!@'&$%#*!][UM]P!#(!$<'!)&$!MS+$!=<,--!*#$!'G$'*4!$#!=+&<!'G$'*=%#*!,=!6,8!
S'!,--#L'4!9+/=+,*$!$#!@'&$%#*!][UMTP!#(!$<'!)&$Pd!#/

&P /'3#D'4!#/!3,/%'4!S8!,! /'=#-+$%#*!9,=='4!S8! $<'!>#69,*8?=! =<,/'<#-4'/=! %*! ,!1'*'/,-!
6''$%*1Q

L<%&<'3'/!%=!$<'!',/-%'=$F

)"2!W;)W!$<'!2%/'&$#/=!#(!$<'!>#69,*8!S'!,*4!,/'!<'/'S8!,+$<#/%='4!$#!$,D'!,--!=$'9=!,*4!
$#!4#!,--!=+&<!,&$=!,*4!4''4=!,=!$<'8!6,8!&#*=%4'/!'G9'4%'*$!#/!*'&'==,/8!$#!1%3'!'(('&$!$#!$<'!
7/#9#='4!@<,/'<#-4'/=?!0,*4,$'FO

]\F W#!$/,*=,&$!,*8!#$<'/!S+=%*'==!#(!L<%&<!4+'!*#$%&'!=<,--!<,3'!S''*!1%3'*F

4B:FEAG=F>1&"

Notice of Annual General Meeting M&#*$%*+'4P

:jCW;5C!"AWB>5!B@!;5C5Hg!.BK5"!W;)W!(#/!$<'!9+/9#='!#(!4'$'/6%*%*1!L<#!=<,--!S'!'*$%$-'4!$#!,$$'*4!$<%=!
6''$%*1Q! $<'!>#69,*8! =<,--! S'! /'i+'=$%*1!H+/=,!0,-,8=%,!2'9#=%$#/8!@4*!H<4! $#!6,D'! ,3,%-,S-'! $#! $<'!>#69,*8!
9+/=+,*$! $#!)/$%&-'!_YM4P!#(! $<'!)/$%&-'=!#(!)==#&%,$%#*!#(! $<'!>#69,*8!,*4!7,/,1/,9<!cF]eMTP!#(! $<'!0,%*!0,/D'$!
I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!@'&+/%$%'=Q!,!C'&#/4!#(!2'9#=%$#/=!,=!,$!]e!V+*'!T\]_!,*4!#*-8!,!2'9#=%$#/!L<#='!*,6'!
,99',/=!#*!=+&<!C'&#/4!#(!2'9#=%$#/=!=<,--!S'!'*$%$-'4!$#!,$$'*4!$<%=!6''$%*1!#/!,99#%*$!9/#G%'=!$#!,$$'*4!,*4Z#/!3#$'!
#*!<%=Z<'/!S'<,-(F



5Annual Report 2014

+FGB:1WQ
!"# %&'$()*+,'*$-+."./+"0$1,",'2'.,3$+.$(4'.*"$5$+3$+.,'.*'*$678$*+3/)33+7.$7.09$"3$,&'$:87;+3+7.$76$,&'$1'/,+7.$5<=!5#$

76$,&'$(/,$*7'3$.7,$8'>)+8'$"$6782"0$"::87;"0$76$,&'$2'2?'83$".*$&'./'$+3$.7,$:),$678$;7,+.4@

!?# ($2'2?'8$ '.,+,0'*$ ,7$",,'.*$".*$ ;7,'$",$ ,&+3$2'',+.4$ +3$ '.,+,0'*$ ,7$"::7+.,$ "$:87A9B:87A+'3$ ,7$",,'.*$".*$ ;7,'$
+.$&+3B&'8$3,'"*@$($:87A9$2"9$?),$.''*$.7,$?'$"$2'2?'8$76$,&'$C72:".9@$%&'8'$3&"00$?'$.7$8'3,8+/,+7.$"3$,7$,&'$
>)"0+6+/",+7.$76$,&'$:87A9$".*$,&'$:87;+3+7.$76$1'/,+7.$5D=!5#!?#$76$,&'$(/,$3&"00$.7,$"::09$,7$,&'$C72:".9@

!/# ($2'2?'8$3&"00$.7,$?'$'.,+,0'*$,7$"::7+.,$278'$,&".$,E7$!F#$:87A+'3$,7$",,'.*G$3:'"H$".*$;7,'$",$,&'$3"2'$2'',+.4@$
I"/&$:87A9$"::7+.,'*G$3&"00$8':8'3'.,$"$2+.+2)2$76$7.'$&).*8'*$!5JJ#$3&"8'3@$ K&'8'$"$2'2?'8$"::7+.,3$,E7$!F#$
:87A+'3G$,&'$"::7+.,2'.,$3&"00$?'$+.;"0+*$).0'33$,&'$2'2?'8$3:'/+6+'3$,&'$:87:78,+7.$76$&+3B&'8$3&"8'&70*+.43$,7$?'$
8':8'3'.,'*$?9$'"/&$:87A9@$

!*# %&'$+.3,8)2'.,$"::7+.,+.4$"$:87A9$3&"00$?'$+.$E8+,+.4$).*'8$,&'$&".*$76$,&'$"::7+.,78$78$&+3B&'8$",,78.'9$*)09$
"),&78+3'*$+.$E8+,+.4$78$+6$,&'$"::7+.,78$+3$"$/78:78",+7.G$'+,&'8$).*'8$+,3$C7227.$1'"0$78$).*'8$,&'$&".*$76$".$
766+/'8$78$",,78.'9$*)09$"),&78+3'*@

!'# K&'8'$ "$2'2?'8$ 76$ ,&'$C72:".9$ +3$ ".$ "),&78+3'*$ .72+.''$ "3$ *'6+.'*$ ).*'8$ ,&'$ 1'/)8+,+'3$ L.*)3,89$ !C'.,8"0$
M':73+,78+'3#$(/,$5==5G$+,$2"9$"::7+.,$.7,$278'$,&".$,E7$!F#$:87A+'3$+.$8'3:'/,$76$'"/&$3'/)8+,+'3$"//7).,$+,$&70*3$
E+,&$78*+."89$3&"8'3$76$,&'$C72:".9$3,".*+.4$,7$,&'$/8'*+,$76$,&'$3"+*$3'/)8+,+'3$"//7).,@

!6# K&'8'$"$2'2?'8$76$,&'$C72:".9$+3$".$'A'2:,$"),&78+3'*$.72+.''$E&+/&$&70*3$78*+."89$3&"8'3$+.$,&'$C72:".9$
678$2)0,+:0'$?'.'6+/+"0$7E.'83$+.$7.'$3'/)8+,+'3$"//7).,$!N72.+?)3$"//7).,O#G$,&'8'$+3$.7$0+2+,$,7$,&'$.)2?'8$76$
:87A+'3$E&+/&$,&'$'A'2:,$"),&78+3'*$.72+.''$2"9$"::7+.,$+.$8'3:'/,$76$'"/&$72.+?)3$"//7).,$+,$&70*3@

!4# %&'$*)09$/72:0','*$P87A9$-782$2)3,$?'$*':73+,'*$",$,&'$1&"8'$Q'4+3,8"8R3$S66+/'G$%8+/78$L.;'3,78$1'8;+/'3$1*.$
T&*G$U';'0$5VG$%&'$W"8*'.3$X78,&$%7E'8G$Y+*$Z"00'9$C+,9G$U+.4H"8".$19'*$P),8"G$[=FJJ$\)"0"$U)2:)8G$Y"0"93+"G$
",$0'"3,$678,9]'+4&,$!D^#$&7)83$?'678'$,&'$,+2'$3',$678$,&'$&70*+.4$76$,&'$Y'',+.4$ 78$".9$"*_7)8.2'.,$,&'8'76@

0XCE?>?GF;@1+FGB:1F>12CBD=?E15A:=>B::0XCE?>?GF;@1+FGB:1F>12CBD=?E15A:=>B::

]F 4B:FEAG=F>1CB;G?=>=>V1GF1GNB1/F>G=>A?G=F>1FH1-B;I:1FH1,HH=DB1?:1.><BCB><B>G1J=;BDGF;
:#/!C'=#-+$%#*!a!,*4!YQ!%*!-%*'!L%$<!$<'!C'&#66'*4,$%#*!UF]!#(!$<'!0>>.!T\]TQ!$<'!H#,/4!<,4!&#*4+&$'4!,*!
,=='==6'*$!#(!%*4'9'*4'*&'!#(!$<'!(#--#L%*1!2%/'&$#/=Q!L<#!<,3'!='/3'4!,=!B*4'9'*4'*$!"#*R5G'&+$%3'!2%/'&$#/=!
#(!$<'!>#69,*8!(#/!,!&+6+-,$%3'!$'/6=!#(!6#/'!$<,*!*%*'!MYP!8',/=Q!,*4!/'&#66'*4'4!$<'6!$#!&#*$%*+'!$#!,&$!,=!
B*4'9'*4'*$!"#*R5G'&+$%3'!2%/'&$#/!#(!$<'!>#69,*8!S,='4!#*!$<'!(#--#L%*1!h+=$%(%&,$%#*=!`R

W,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4!MNW,*!@/%!X,D,/%,OPW,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4!MNW,*!@/%!X,D,/%,OP
W,*!@/%!X,D,/%,!(+-(%--'4!$<'!B*4'9'*4'*&'!1+%4'-%*'=!,=!='$!#+$!%*!$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!
0,-,8=%,!@'&+/%$%'=!H'/<,4Q!,*4! $<'/'(#/'!<'! %=!,S-'! $#!'G'/&%='!<%=! %*4'9'*4'*$! h+416'*$!,*4!,S%-%$8! $#!,&$! %*!
$<'!S'=$! %*$'/'=$!#(! $<'!>#69,*8F!;%=!3,=$!'G9'/%'*&'! %*! $<'!1#3'/*6'*$!='/3%&'!='&$#/=!'*,S-'!<%6!$#!9/#3%4'!
&#*=$/+&$%3'!$<#+1<$!%*!$<'!H#,/4!4'-%S'/,$%#*=!,*4!4'&%=%#*!6,D%*1!h+416'*$F!

)S4!;,6%4!S%*!BS/,<%6!MN5*!)S4!;,6%4OP)S4!;,6%4!S%*!BS/,<%6!MN5*!)S4!;,6%4OP
5*!)S4!;,6%4!(+-(%--'4!$<'!B*4'9'*4'*&'!1+%4'-%*'=!,=!='$!#+$!%*!$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!
0,-,8=%,!@'&+/%$%'=!H'/<,4Q!,*4! $<'/'(#/'!<'! %=!,S-'! $#!'G'/&%='!<%=! %*4'9'*4'*$! h+416'*$!,*4!,S%-%$8! $#!,&$! %*!
$<'!S'=$!%*$'/'=$!#(!$<'!>#69,*8F!;'!9#=='=='=!3,=$!&#66'/&%,-!'G9'/%'*&'!,*4!D*#L-'41'!$<,$!&#69-'6'*$=!$<'!
>#69,*8?=!&#69#=%$%#*!,*4!&#*$%*+'=!$#!9/#3%4'!3,-+,S-'!%*=%1<$=!,*4!&#*$/%S+$%#*=!$#!$<'!H#,/4F!!

H#$<!#(!$<'6!+*4'/=$,*4!$<'!>#69,*8?=!#9'/,$%#*=!L'--!L<%&<!,--#L!$<'6!$#!9,/$%&%9,$'!,&$%3'-8!,*4!&#*$/%S+$'!
9#=%$%3'-8!4+/%*1!4'-%S'/,$%#*=!#/!4%=&+==%#*=!,$!6''$%*1=F!W<'8!<,3'!'G'/&%='4!&,/'!,=!B*4'9'*4'*$!2%/'&$#/!#(!$<'!
>#69,*8!,*4!&,//8!#+$!$<'%/!9/#('==%#*,-!,*4!(%4+&%,/%'=!4+$%'=!%*!$<'!%*$'/'=$!#(!>#69,*8!,*4!%$=!=<,/'<#-4'/=F!
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Notice of Dividend Entitlement and Payment Date

TF!!! 4B:FEAG=F>1CB;G?=>=>V1GF1GNB19AGNF;=G@1HF;1J=;BDGF;:1GF1=::AB1?><1?EEFG1:N?;B:1=>1GNB1/FIC?>@1CA;:A?>G1GF1
2BDG=F>1&("J1FH1GNB1/FIC?>=B:19DGO1&)#*
:#/!C'=#-+$%#*!]\Q!)+$<#/%$8!(#/!2%/'&$#/=!$#!%==+'!,*4!,--#$!=<,/'=!%*!$<'!>#69,*8!9+/=+,*$!$#!@'&$%#*!]UT2!#(!
$<'!>#69,*%'=!)&$Q!]Ye_!%(!9,=='4!L%--!1%3'!$<'!2%/'&$#/=!#(!$<'!>#69,*8!(/#6!$<'!4,$'!#(!$<'!,S#3'!6''$%*1Q!
,+$<#/%$8! $#!,--#$!,*4! %==+'!#/4%*,/8!=<,/'=! (/#6!$<'!+*%==+'4!&,9%$,-!#(! $<'!>#69,*8!(#/!=+&<!9+/9#='=!,=! $<'!
2%/'&$#/=!&#*=%4'/!L#+-4!S'!%*!$<'!%*$'/'=$!#(!$<'!>#69,*8F!W<'!9+/9#='=!#(!$<%=!1'*'/,-!6,*4,$'!%=!(#/!9#==%S-'!
(+*4!/,%=%*1!'G'/&%='!S+$!*#$!-%6%$'4!$#!(+/$<'/!9-,&%*1!#(!$<'!=<,/'=!(#/!9+/9#='!#(!(+*4%*1!%*3'=$6'*$M=PQ!L#/D%*1!
&,9%$,-!,*4Z#/!,&i+%=%$%#*=!,$!,*8!$%6'!$#!=+&<!9'/=#*=! %*! $<'%/!,S=#-+$'!4%=&/'$%#*!L%$<#+$!&#*3'*%*1!,!1'*'/,-!
6''$%*1!,=!%$!L#+-4!S'!S#$<!&#=$=!,*4!$%6'R&#*=+6%*1!$#!#/1,*%='!,!1'*'/,-!6''$%*1F!W<%=!,+$<#/%=,$%#*!L%--!'G9%/'!
,$!$<'!&#*&-+=%#*!#(!$<'!*'G$!)**+,-!.'*'/,-!0''$%*1!#(!$<'!>#69,*8F

W<%=!1'*'/,-!6,*4,$'!%=!,!/'*'L,-!#(!$<'!6,*4,$'!#S$,%*'4!(/#6!$<'!=<,/'<#-4'/=!,$!$<'!)**+,-!.'*'/,-!0''$%*1!#(!
$<'!>#69,*8!<'-4!#*!Te!V+*'!T\][F!!W<'!>#69,*8!4%4!*#$!+$%-%='!$<'!6,*4,$'!#S$,%*'4!,$!$<'!-,=$!)**+,-!.'*'/,-!
0''$%*1!,*4!$<+=!*#!9/#&''4=!L'/'!/,%='4!(/#6!$<'!9/'3%#+=!6,*4,$'F!

UF! 4B:FEAG=F>1CB;G?=>=>V1GF1GNB1K;FCF:B<14B>BP?E1FH19AGNF;=G@1HF;12N?;B15A@Q5?DR
:#/!C'=#-+$%#*!]]Q!$<'!4'$,%-'4!%*(#/6,$%#*!#*!$<'!7/#9#='4!C'*'L,-!#(!)+$<#/%$8!(#/!@<,/'!H+8RH,&D!)+$<#/%$8!
%=! ='$!#+$! %*! $<'!@$,$'6'*$Z>%/&+-,/! $#!@<,/'<#-4'/=!4,$'4!TY!0,8!T\]_!L<%&<! %=!4'=9,$&<'4! $#1'$<'/!L%$<! $<'!
>#69,*8?=!)**+,-!C'9#/$!T\][F

[F! 4B:FEAG=F>1 CB;G?=>=>V1 GF1 GNB1 K;FCF:B<1 4B>BP?E1 FH1 2N?;BNFE<B;:S1T?><?GB1 HF;1 4BDA;;B>G1 4BE?GB<1 K?;G@1
-;?>:?DG=F>:1FH1?14BUB>AB1F;1-;?<=>V1+?GA;B1LYK;FCF:B<12N?;BNFE<B;:S1T?><?GBZM
:#/!C'=#-+$%#*!]TQ!$<'!4'$,%-'4!%*(#/6,$%#*!#*!$<'!7/#9#='4!@<,/'<#-4'/=?!0,*4,$'!%=!='$!#+$!%*!@$,$'6'*$Z>%/&+-,/!
$#!@<,/'<#-4'/=!4,$'4!TY!0,8!T\]_!L<%&<!%=!4'=9,$&<'4!$#1'$<'/!L%$<!$<'!>#69,*8?=!)**+,-!C'9#/$!T\][F

+,-./01.2130405617.80+1-39-1,!(%/=$!,*4!(%*,-!$,G!'G'69$!2%3%4'*4!#(!ab!M[F\\!='*P!9'/!#/4%*,/8!=<,/'!#(!
C0\F_\!',&<!#(!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][Q!%(!,99/#3'4!S8!$<'!=<,/'<#-4'/=!,$!$<'!(#/$<&#6%*1!:#/$8R
@'&#*4!)**+,-!.'*'/,-!0''$%*1Q!L%--!S'!9,%4!#*!]]!@'9$'6S'/!T\]_!$#!2'9#=%$#/=!L<#='!*,6'=!,99',/!%*!$<'!C'&#/4!
#(!2'9#=%$#/=!,$!$<'!&-#='!#(!S+=%*'==!#*!U!@'9$'6S'/!T\]_F

)!2'9#=%$#/!=<,--!i+,-%(8!(#/!'*$%$-'6'*$!$#!$<'!4%3%4'*4!#*-8!%*!/'=9'&$!#(!`R

,P @<,/'=! $/,*=('//'4! %*$#! $<'!2'9#=%$#/?=! ='&+/%$%'=! ,&&#+*$! S'(#/'! [F\\!9F6F! #*!U!@'9$'6S'/! T\]_! %*! /'=9'&$! #(!
#/4%*,/8!$/,*=('/=d!,*4!

SP @<,/'=!S#+1<$!#*!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4!#*!,!&+6!'*$%$-'6'*$!S,=%=!,&&#/4%*1!$#!$<'!C+-'=!#(!H+/=,!
0,-,8=%,!@'&+/%$%'=!H'/<,4F

561,4J041,[1-3015,94J

.40+01/3,01T001\9T1]1.40+01/3,^1T001\9T1LT.91&#$$*M
_.T12`9\17`9\1LT.91&)#%)M
-.913^0.1K.+71LT9./291$!*$#(#M
>#69,*8!@'&/'$,/%'=

@'-,*1#/!2,/+-!5<=,*
TY!0,8!T\]_

Notice of Annual General Meeting M&#*$%*+'4P
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Group Financial Highlights

"!&! "!&&1 "!&" "!&(1 "!&'

W+/*#3'/!MC0?\\\P ]QceaQaa[ TQ\TeQUee TQeT_Q_T_ ]QYUeQ[\] &O$((O#"!

7/#(%$!H'(#/'!W,G!MC0?\\\P _UQTcc ]]]Qc]e MU[QYccP ]UTQ_c\ &'(O#%)

7/#(%$!)($'/!W,G!H'(#/'!"#*R&#*$/#--%*1!
B*$'/'=$!MC0?\\\P [eQTa[ aTQ_UT Me]Q\aUP ]]eQT]_ &&%O%*#

7/#(%$!)($'/!W,G!,*4!"#*R&#*$/#--%*1!
B*$'/'=$!MC0?\\\P UTQY[[ eUQccT MYUQT[]P aeQUcY %&O**!

W#$,-!5i+%$8!)$$/%S+$,S-'!$#!
AL*'/=!#(!$<'!>#69,*8!MC0?\\\P [_]Q_][ _]_QUYU [_[Q\__ _eTQe_e #'(O)$)

@<,/'!>,9%$,-!MC0?\\\P ]YYQ]Ye T\[Q]\c T\[Q]T[ T]]QT][ "&*O$("

H,=%&!5,/*%*1=!7'/!A/4%*,/8!@<,/'
)$$/%S+$,S-'!$#!AL*'/=!#(!$<'
>#69,*8!M@'*P aFUT ]_Fa_ MTTFY[P T\FYa &)a"(

"'$!)=='$=!7'/!A/4%*,/8!@<,/'!
)$$/%S+$,S-'!$#!AL*'/=!#(!$<'
>#69,*8!MC0P ]F][ ]FTc ]F]T ]FU[ &a*!
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S.$?'&"06$76$,&'$T7"8*$76$M+8'/,783$76$Y)&+??"&$

I.4+.''8+.4$!Y#$T&*$!N,&'$T7"8*O#G$L$"2$:0'"3'*$

,7$ :8'3'.,$ ,&'$ (..)"0$ Q':78,$ ".*$ ,&'$ ")*+,'*$

6+."./+"0$ 3,",'2'.,3$ 76$ Y)&+??"&$ I.4+.''8+.4$

!Y#$ T&*$ !N,&'$ C72:".9O$ 78$ NY)&+??"&O#$

".*$ +,3$ 3)?3+*+"89$ /72:".+'3$ !N,&'$ Y)&+??"&$

W87):O$ 78$ NW87):O#$ 678$ ,&'$ 6+."./+"0$ 9'"8$

'.*'*$`5$M'/'2?'8$FJ5D@$

A3'/3%'L
W<'! ./#+9! /'9#/$'4! ,! =-%1<$-8! -#L'/! /'3'*+'! #(! C0]FcU!
S%--%#*! %*! T\][! ,=! &#69,/'4! $#! T\]U!4+'! $#! $<'! &#69-'$%#*!
#(! $<'!'G9/'==L,8!,$!@#+$<!J-,*1!K,--'8!,*4!6,/%*'!L#/D=!

Chairman’s Statement

W,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4
M><,%/6,*Q!@'*%#/!B*4'9'*4'*$!"#*R5G'&+$%3'!2%/'&$#/P

0+-$%9+/9#='!^<,/(!,*4!)==#&%,$'4!:,&%-%$%'=!,$!>#*$,%*'/!W'/6%*,-![!(#/!"#/$<9#/$!7/#h'&$!%*!@'-,*1#/Q!0,-,8=%,
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(#/! "#/$<9#/$! M0,-,8=%,P! H<4! %*! T\]UZT\][F! ^%$<! $<'!
&#69-'$%#*=! #(! $<'='! 9/#h'&$=Q! #+/! &,9,&%$8! $#! S%4! ,*4!
+*4'/$,D'!+9&#6%*1!$'*4'/=!,*4!9/#h'&$=!%=!1/',$'/F!

W<'! ./#+9! /'9#/$'4! ,! <%1<'/! 9/#(%$! S'(#/'! $,G! #(!
C0][UFeY! 6%--%#*! MT\]U`! C0]UTF_c6%--%#*P! 4+'! $#!
6#/'!&/,*'!4'-%3'/%'=!S8!:,3'--'!:,3&#!H'/<,4!,*4!6#/'!
9,=='*1'/=! ,//%3,-=! ,$! #+/! ,%/9#/$! &#*&'==%#*=! 4%3%=%#*F!
W<'! =$/'*1$<'*%*1!#(! $<'!j@2!,-=#!<,4!9#=%$%3'! %69,&$!
#*!$<'!./#+9?=!/'=+-$=F

J'8!:%*,*&%,-!;%1<-%1<$=
�� *URXS¶V WXUQRYHU RI 50���� ELOOLRQ ������ 50����
S%--%#*Pd

�� *URXS¶V HDUQLQJV EHIRUH LQWHUHVW� DPRUWLVDWLRQ DQG WD[
MN5HBWOP! L,=! C0T[TFee! 6%--%#*! MT\]U`! C0T[\FU\!
6%--%#*Pd

�� *URXS¶V QHW SURILW DIWHU WD[ DQG QRQ�FRQWUROOLQJ LQWHUHVWV
L,=!C0a]F__!6%--%#*!MT\]U`!C0aeFUa!6%--%#*Pd

�� *URXS¶V EDVLF HDUQLQJV SHU VKDUH ZDV ����� VHQ ������
T\FYa!='*Pd!,*4

�� *URXS¶V QHW DVVHWV SHU VKDUH LQFUHDVHG WR 50����
MT\]U`!C0]FU[PF

)=!,$!]_!0,8!T\]_Q! $<'!./#+9?=! $#$,-!#+$=$,*4%*1!#/4'/!
S##D!=$,*4=!,$!,99/#G%6,$'-8!C0]FY]!S%--%#*Q!&#69/%=%*1!
,99/#G%6,$'-8!C0Y[]!6%--%#*Q!C0YUe!6%--%#*!,*4!C0Uc!
6%--%#*! (#/! $<'! &#*=$/+&$%#*! ,*4! '*1%*''/%*1Q! $<'! &/,*'=!
,*4!$<'!=<%98,/4!4%3%=%#*=!/'=9'&$%3'-8F!

2%3%4'*4=
W<'!H#,/4!%=!9-',='4!$#!/'&#66'*4!,!(%/=$!,*4!(%*,-! $,G!
'G'69$! 4%3%4'*4! #(! ab! M[F\! ='*P! MT\]U`! Yb! M[F_! ='*PP!
9'/! #/4%*,/8! =<,/'! #(! C0\F_\! ',&<! %*! /'=9'&$! #(! $<'!
(%*,*&%,-!8',/!+*4'/!/'3%'LQ!=+Sh'&$!$#!$<'!,99/#3,-!#(!$<'!
=<,/'<#-4'/=!,$!$<'!(#/$<&#6%*1!)**+,-!.'*'/,-!0''$%*1F!
W<'!$#$,-!4%3%4'*4!9,8,S-'!,6#+*$=!$#!C0]cF]Y!6%--%#*!
MT\]U`!C0]YF\Y!6%--%#*PF

>#*=$/+&$%#*!#(!"'L!)/#6,!><'6%&,-!>#69-'G!(#/!I'6#*1/,==!7/#h'&$!%*!J+,*$,*Q!0,-,8=%,
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@,/,L,Dd! ,*4! $<'! &#*=$/+&$%#*! ,*4! &#69-'$%#*! #(! ,! U\\!
6'$/'!#(!>#*$,%*'/!W'/6%*,-!a!L<,/(!E!,&&'==!S/%41'=!,*4!
,==#&%,$'4!L#/D=!,$! '̂=$9#/$=Q!7+-,+!B*4,<Q!7#/$!J-,*1F!

A$<'/!#*1#%*1!&#*$/,&$=!%*&-+4'!L#/D=!L%$<!0,==!C,9%4!
W/,*=%$! >#/9#/,$%#*! @4*! H<4! ,*4! /'(+/S%=<6'*$! ,*4!
'G$'*=%#*!#(! $'/6%*,-!S+%-4%*1=!(#/! $<'!7<*#6!7'*<!,*4!
@%'6!C',9!,%/9#/$=!%*!>,6S#4%,F

:#/!$<'!(%/=$!i+,/$'/!#(!T\]_Q!$<'!>#69,*8!3%,!,!&#*=#/$%+6!
L%$<!V.>!>#/9#/,$%#*!R!7WF!V.>!B*4#*'=%,Q!L,=!,L,/4'4!
,! &#*$/,&$! $#! +*4'/$,D'! $<'! 5*1%*''/%*1Q! 7/#&+/'6'*$Q!
>#*=$/+&$%#*Q! B*=$,--,$%#*!,*4!>#66%==%#*%*1!(#/!C.W]!
0%*%6+6!@'*4RA+$!>,9,S%-%$8!B69/#3'6'*$!7/#h'&$! (#/!
$<'!'G%=$%*1!I%i+'(%'4!",$+/,-!.,=!MNI".OP!C'1,=%(%&,$%#*!
W'/6%*,-! %*! @+*1,%!j4,*1Q!0'-,D,Q!0,-,8=%,! S8!C'1,=!
W'/6%*,-! M@1F! j4,*1P! @4*! H<4Q! ,! =+S=%4%,/8! &#69,*8!
#(! 75WCA")@! .,=! H'/<,4! MN7.HOP! (#/! ,! &#*$/,&$!
=+6! #(! ,99/#G%6,$'-8! C0]]e! 6%--%#*F! 0+<%SS,<! L,=!
#*'! #(! $<'!6,%*! &#*=#/$%+6! 9,/$*'/=! '*$/+=$'4! S8! 7.H!
%*! &#*=$/+&$%*1! $<%=! (%/=$! #(! %$=! D%*4! I".! /'1,=%(%&,$%#*!
(,&%-%$%'=!9/#h'&$!%*!0,-,8=%,!(/#6!T\]]!$#!T\]UF

7'$/#-%,6!",=%#*,-!H'/<,4!MN75WCA")@OP!<,=!6,4'!#*'!
#(!%$=!-,/1'=$!:%*,-!B*3'=$6'*$!2'&%=%#*=!(#/!$<'!C'(%*'/8!
,*4! 7'$/#&<'6%&,-! B*$'1/,$'4! 2'3'-#96'*$! MNC)7B2OP!
9/#h'&$! %*! T\][! (#/! %*3'=$6'*$! L#/$<! j@2T_! S%--%#*!
M,99/#G%6,$'-8!C0aY!S%--%#*PF! @%*&'! $<'*Q! 75WCA")@!
<,=!=$,/$'4!$#!/#--!#+$!/'(%*'/8!9,&D,1'=!,&&#/4%*1-8F! '̂!

7'/(#/6,*&'!C'3%'L!#(!!A9'/,$%#*=
C'3%'L!#(!$<'!9'/(#/6,*&'!#(!',&<!4%3%=%#*!#(!$<'!./#+9!
(#/! $<'! (%*,*&%,-! 8',/! '*4'4!U]!2'&'6S'/!T\][! ,*4! $<'!
(+$+/'!9/#=9'&$=!#(!$<'!./#+9!,/'!,=!(#--#L=!`R

>#*=$/+&$%#*!,*4!5*1%*''/%*1!
2%3%=%#*
0,h#/! h#S=! &#69-'$'4! %*&-+4'4! 4'3'-#96'*$! ,*4!
+91/,4%*1! #(! $<'! 'G9/'==L,8! ,$! @#+$<! J-,*1! K,--'8Q!
$<'! 6+-$%9+/9#='! L<,/(! (#/! "#/$<9#/$! M0,-,8=%,P! H<4Q!
.#3'/*6'*$!#((%&'!S+%-4%*1!,*4!,46%*%=$/,$%3'!&'*$/'!(#/!
7+$/,h,8,! ;#-4%*1=! @4*! H<4! ,*4! H,D+*! ;84/#'-'&$/%&!
9/#h'&$!(#/!@,/,L,D!;%4/#!@4*!H<4F

2+/%*1!$<'!(%*,*&%,-!8',/!T\][Q!$<'!./#+9!='&+/'4!='3'/,-!
9/#h'&$=! %*&-+4%*1! $<'! &#*=$/+&$%#*!#(! &%3%-! ,*4!S+%-4%*1!
L#/D=! (#/! $<'! W'/'*11,*+! .,=! W'/6%*,-! 7/#h'&$d! $<'!
(,S/%&,$%#*Q! -#,4#+$! ,*4! =',(,=$'*%*1! #(! h,&D'$=Q! 9%-'=!
,*4! ,99+/$'*,*&'=! (#/! ,! >'*$/,-! 7/#&'==%*1! 7-,$(#/6!
(#/! K'=$%1#?=! W'6S%D,%! #%-(%'-4! #((=<#/'! 7'*%*=+-,/!
0,-,8=%,d! $<'! &#*=$/+&$%#*Q! (,S/%&,$%#*! ,*4! %*=$,--,$%#*!
#(! $<'! *'L!)/#6,! ><'6%&,-! >#69-'G! ,*4! $<'! /'-'3,*$!
7-,*$=Z:,&%-%$%'=! (#/! I'6#*1/,==! 7/#h'&$! -#&,$'4! %*!
J+,*$,*d! $<'!4'=%1*Q!&#*=$/+&$%#*!,*4!&#69-'$%#*!#(! $<'!
>#*3'8#/! @8=$'6! :,&%-%$%'=! 7,&D,1'! (#/! 7<,='! B! L#/D=!
(#/!$<'!7/#9#='4!@,6,-,h+!7#/$!2'3'-#96'*$!%*!H%*$+-+Q

Chairman’s Statement M&#*$%*+'4P

)99/#,&<!V'$$8!,*4!@<%9!H'/$<!>#*=$/+&$%#*!%*!k+''*=-,*4Q!)+=$/,-%,
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='&+/'4! #+/! (%/=$! &#*$/,&$! ,==#&%,$'4! L%$<! $<'! C)7B2!
9/#h'&$! L#/$<! j@2U]F[! 6%--%#*! M,99/#G%6,$'-8! C0]]e!
6%--%#*PF! '̂!L%--!&#*$%*+'!$#!S%4!(#/!6#/'!h#S=!,==#&%,$'4!
L%$<!C)7B2F!

A*=<#/'! %*(/,=$/+&$+/'! &#*=$/+&$%#*! L#/D=! L%--! ,-=#!
S'! /#--'4! #+$! %*! $<'! (#--#L%*1! 8',/=F! W<'! >#69,*8!
L%--! S'! =+S6%$$%*1! $'*4'/=! (#/! $<'! 0,==! C,9%4! W/,*=%$!
9/#h'&$! M7<,='! T! -%*'PQ! ='3'/,-! 'G9/'==L,8=! ,*4! #$<'/!
%*(/,=$/+&$+/'!L#/D=!L#/$<!6#/'!$<,*!C0[_!S%--%#*F!W<%=!
L%--!S##=$!(+/$<'/!#+/!%*(/,=$/+&$+/'!&#*=$/+&$%#*!4%3%=%#*F!

0',*L<%-'Q! %*! $<'! 6,/%*'! %*(/,=$/+&$+/'! &#*=$/+&$%#*!
='&$#/Q! 6,h#/! 9#/$=! ,/'! '6S,/D%*1! #*! 'G9,*=%#*!
9/#1/,66'=F! "#/$<9#/$! M0,-,8=%,P! H<4Q! '̂=$9#/$!
;#-4%*1=!H'/<,4! ,*4!@,6,-,h+! B*4+=$/%,-! 7#/$! @4*!H<4!
<,3'!=''*!9#=%$%3'!1/#L$<!%*!$</#+1<9+$!3#-+6'=!,*4!,/'!
'G9,*4%*1!$#!&,$'/!(#/!(+$+/'!4'6,*4=F

)=!,$!]_!0,8!T\]_Q! $<'!#+$=$,*4%*1!='&+/'4!#/4'/!S##D!
(#/! $<'! &#*=$/+&$%#*! ,*4! '*1%*''/%*1! 4%3%=%#*! =$,*4=! ,$!
,99/#G%6,$'-8!C0Y[]!6%--%#*F

:,S/%&,$%#*Q!2'-%3'/8!,*4!B*=$,--,$%#*!#(!@<%9!I#,4'/!%*!k+''*=-,*4Q!)+=$/,-%,

:,S/%&,$%#*!#(!!A((=<#/'!V,&D'$!(#/!>'*$/,-!7/#&'==%*1!7-,$(#/6!(#/!W'6S%D,%!MA%-P!2'3'-#96'*$Q!A((=<#/'!W'/'*11,*+Q!0,-,8=%,
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>/,*'!2%3%=%#*!
W<'! &/,*'! 4%3%=%#*! /'9#/$'4! %69/#3'4! (%*,*&%,-! /'=+-$=!
%*! T\][! 6,%*-8! 4+'! $#! 6#/'! 4'-%3'/8! #(! &/,*'=! ,*4!
%69/#3'6'*$!%*!#9'/,$%#*,-!'((%&%'*&%'=F!!

A/4'/=!(/#6!$<'!#%-!,*4!1,=!='&$#/!L'/'!&#*=%=$'*$!(#/!$<'!
(%/=$!*%*'!6#*$<=!#(!T\][F!:#--#L%*1!$<'!4'&-%*'!%*!&/+4'!
#%-!9/%&'=Q!$<'!6,/D'$!=-#L'4!,*4!=#($'*'4F

A+/!#9'/,$%#*!%*!><%*,!<,=!%69/#3'4!,*4!%=!&#*$/%S+$%*1!
$#! $<'!./#+9F!0#3%*1!(#/L,/4Q! $<'!><%*,!#9'/,$%#*!L%--!
9-,8!,!6#/'!9/#6%*'*$!/#-'F

A+/! ='/3%&'! S+=%*'==! =,L! ,! =%1*%(%&,*$! 6%-'=$#*'! L%$<!
$<'!#9'*%*1!#(!#+/!@'/3%&'!>'*$/'! %*!J'6,6,*F! '̂! ,/'!
'G&%$'4!L%$<!$<%=!(,&%-%$8!,*4!6#/'!='/3%&'!'*1%*''/=!L%--!
S'!=$,$%#*'4!$<'/'!L%$<!/',4%-8!,3,%-,S-'!&/,*'!=9,/'!9,/$=Q!
$#!S'!&-#='/!$#!#+/!&+=$#6'/=F!

'̂!&#*$%*+'! $#!=''!#99#/$+*%$%'=!,*4!1/#L$<! %*!4'6,*4!
(#/!6,%*$'*,*&'!,*4!='/3%&'=!#(!&/,*'=!,=!,!4%3'/=%(%&,$%#*!
#(!#+/!,&$%3%$%'=F!

0',*L<%-'Q! :,3'--'! :,3&#! H'/<,4! %=! ,*! %66'4%,$'!
S'*'(%&%,/8! (/#6! $<'! =$/'*1$<'*%*1! #(! $<'! j@2! ,=! ,!
6,h#/%$8!#(!%$=!&/,*'!=,-'=!/'3'*+'!%=!4'*#6%*,$'4!%*!$<'!
j@2!&+//'*&8F

)=! ,$! ]_!0,8! T\]_Q! $<'! #+$=$,*4%*1! #/4'/! S##D! (#/! $<'!
&/,*'! 4%3%=%#*! %=! ,99/#G%6,$'-8! C0YUe! 6%--%#*F! '̂!
/'6,%*!(#&+=!#*!'G'&+$%#*!,*4!'G9'&$!$#!4'-%3'/!,*#$<'/!
='$!#(!1##4!/'=+-$=!%*!T\]_F

Chairman’s Statement M&#*$%*+'4P

:,3'--'!:,3&#!7#/$!>/,*'!,$!V+/#*1!7#/$Q!@%*1,9#/'

:,3'--,!:,3&#!A((=<#/'!>/,*'!,$!.+6+=+$!J,D,9Q!@,S,<Q!0,-,8=%,
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@<%98,/4!2%3%=%#*
A+/!=<%98,/4!&#*$%*+'!$#!S'!,&$%3'!L%$<!3'=='-=!4'-%3'/'4!
$#!#+/!&-%'*$=F!

W<'! 4'&-%*'! %*! &/+4'! #%-! 9/%&'=! <,=! &,+='4! $<'! #%-! ,*4!
1,=! ='&$#/=! $#! ,4#9$! ,! 6#/'! &,+$%#+=! 3%'L! %*! &,9%$,-!
%*3'=$6'*$!,*4!#+/!=<%98,/4!%=!'G9'&$'4!$#!'6'/1'!(/#6!
&+//'*$!4'6,*4!=-#L4#L*!4+'!$#!#+/!=$/#*1!$%'=!L%$<!#+/!
&+=$#6'/=F!

>#*&'==%#*=!2%3%=%#*
A+/!&#*&'==%#*=!4%3%=%#*!&#*$%*+'4!L%$<!=$/#*1!',/*%*1=!
(#/!$<'!(%*,*&%,-!8',/!T\][F

A+/!>,6S#4%,*! ,%/9#/$=! &#*$%*+'! $#! =''! 1/#L$<!6,%*-8!
4+'!$#!<%1<'/!$/,((%&!,*4!S'*'(%$=!(/#6!$<'!=$/#*1'/!j@2F!!
B*!T\][Q! $/,((%&! 3#-+6'!1/'L!]Tb!8',/!#*!8',/F!W#+/%=$!
,//%3,-=! (/#6! ><%*,! &#*$%*+'! $#! 1/#L! #*! 4#+S-'! 4%1%$F!
K%=%$#/=!(/#6!><%*,!,/'!*#L!$<'!-,/1'=$!1/#+9!#(!3%=%$#/=!
,$!#+/!>,6S#4%,*!,%/9#/$=F

W#! ,&&#66#4,$'! %*&/',=%*1! $/,((%&! ,*4! (+$+/'! 1/#L$<!
%*! 9,=='*1'/! ,//%3,-=Q! S#$<! 7<*#6! 7'*<! B*$'/*,$%#*,-!
)%/9#/$!,*4!@%'6!C',9!B*$'/*,$%#*,-!)%/9#/$!,/'!&+//'*$-8!
+*4'/1#%*1!'G9,*=%#*!$#!4#+S-'!$<'!&,9,&%$8!#(!#9'/,$%#*=F!
W<%=!%=!'G9'&$'4!$#!S'!&#69-'$'4!%*!T\]_F!

A+/! /#,4! 6,%*$'*,*&'! &#*&'==%#*! ,-=#! &#*$%*+'=! $#!
1'*'/,$'! =$',48! /'&+//%*1! &,=<! (-#L! ,*4! &#*$/%S+$%#*! $#!
$<'!./#+9F

A+/! &#*&'==%#*=! 4%3%=%#*! <,=! /'6,%*'4! /'=%-%'*$! ,*4!
&#*$%*+'!$#!4'-%3'/!=$/#*1!',/*%*1=F

:+$+/'!7/#=9'&$=
)=!L'!6#3'! %*$#!T\]_Q!L'! ,/'! ,L,/'!#(! $<'! &<,--'*1'=!
,1,%*=$! ,! S,&D4/#9! #(! 1-#S,-! '&#*#6%&! +*&'/$,%*$%'=!
,*4! ,! 3#-,$%-'!6,/D'$! -,*4=&,9'! 4+'! $#! -#L'/! &/+4'! #%-!
9/%&'F! !"'3'/$<'-'==Q! $<'! 4#6'=$%&! &#*=$/+&$%#*! %*4+=$/8!
%*!0,-,8=%,!%=!'G9'&$'4!$#!S'!S+#8,*$!#3'/!$<'!*'G$!('L!
8',/=!L%$<!$<'!&#66'*&'6'*$!#(!&#*=$/+&$%#*!#(!j@2T_!
S%--%#*! M,99/#G%6,$'-8! C0aY! S%--%#*P! 6,==%3'! C)7B2!
9/#h'&$Q!,*!#%-!,*4!1,=!4#L*=$/',6!9/#h'&$!L<%&<!%=!,-=#!
$<'!=%*1-'!-,/1'=$!9/#h'&$!%*!$<'!<%=$#/8!#(!0,-,8=%,F

V0!)S,4%Q!)*&<#/!;,*4-%*1!W+1!@+99-8!K'=='-!S+%-$!S8!0+<%SS,<!0,/%*'!5*1%*''/%*1!@4*!H<4
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'̂! S'-%'3'! $<'! +*4'/-8%*1! 4'6,*4! (#/! #%-! ,*4! 1,=! L%--!
#*-8! %69/#3'! L<'*! $<'!6,/D'$! /'1+-,/%='! $<'! 'G&'==%3'!
=+99-8! #(! &/+4'!#%-F!A%-! ,*4!1,=!L%--! &#*$%*+'! $#! S'! $<'!
4#6%*,$%*1! '*'/18! =#+/&'! #(! $<'! L#/-4! (#/! 6,*8! 8',/=!
$#!&#6'F!W<'!1-#S,-!9#9+-,$%#*!L%--!D''9!%*&/',=%*1!,*4!
'*'/18!&#*=+69$%#*!L%--!S'!%*&/',='4!,*4!L'!S'-%'3'!$<'!
=+99-8! ,*4! 4'6,*4! #(! &/+4'! #%-!L%--! S,-,*&'! #+$! %*! $<'!
6'4%+6!$'/6F!

>#/9#/,$'!.#3'/*,*&'
W<'! ,99-%&,$%#*! #(! ,*4! &#69-%,*&'! L%$<! $<'! 9/%*&%9-'=!
,*4! S'=$! 9/,&$%&'=! ,=! ='$! #+$! %*! $<'! >#4'! #*! >#/9#/,$'!

.#3'/*,*&'Q!%*&-+4%*1!,!@$,$'6'*$!#*!C%=D!0,*,1'6'*$!
E! B*$'/*,-! >#*$/#-Q! <,3'! S''*! %*&-+4'4! %*! $<%=!)**+,-!
C'9#/$! %*! ,&&#/4,*&'! L%$<! $<'! I%=$%*1! C'i+%/'6'*$=! #(!
H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F

>#/9#/,$'!@#&%,-!C'=9#*=%S%-%$8!
W<'! ./#+9! &#*$%*+'=! $#! <#*#+/! #+/! -#*1! =$,*4%*1!
&#66%$6'*$!$#!$<'!'*3%/#*6'*$!S8!9/#,&$%3'-8!,44/'==%*1!
'*3%/#*6'*$,-! &<,--'*1'=Q! 9/#6#$%*1! '*3%/#*6'*$,-!
/'=9#*=%S%-%$8! $</#+1<! ;',-$<Q! @,('$8! ,*4! 5*3%/#*6'*$,-!
MN;@5OP!6,*,1'6'*$! 9#-%&%'=Q! +9<#-4%*1!;@5! =$,*4,/4=!
,*4!'*&#+/,1%*1!$<'!4'3'-#96'*$!,*4!+='!#(!'*3%/#*6'*$,-R
(/%'*4-8!4'=%1*=!,*4!$'&<*#-#1%'=F

A$<'/! >#/9#/,$'! @#&%,-! C'=9#*=%S%-%$8! ,&$%3%$%'=! #(! $<'!
./#+9! %*!T\][! %*&-+4'!&#*$/%S+$%*1! $#!&#66+*%$8!*''4=Q!
,!S-##4!4#*,$%#*!&,69,%1*Q!&#*$%*+,-!&#66%$6'*$! $#! $<'!
9/'='/3,$%#*!#(!$<'!'*3%/#*6'*$Q!%*3'=$%*1!%*!$/,%*%*1!,*4!
'4+&,$%#*!,*4!9/#6#$%*1!=9#/$=!,*4!/'&/',$%#*,-!,&$%3%$%'=!
(#/!#+/!'69-#8''=F

'̂! =9#*=#/'4! [\! =$+4'*$=! (#/! B*4+=$/8Rj*%3'/=%$8!
7,/$*'/=<%9! 4+/%*1! $<'! 0,-,8=%,! A%-! E! .,=! @'/3%&'=!
5G<%S%$%#*! ,*4! >#*('/'*&'! $</#+1<! 9/#6#$%*1! -',/*%*1!
,*4!=<,/%*1!S'$L''*!=$+4'*$=!,*4!$<'!#%-!,*4!1,=!%*4+=$/8!
9-,8'/=F

Chairman’s Statement M&#*$%*+'4P

>#*=$/+&$%#*!#(!"'L!W'/6%*,-!(#/!7<*#6!7'*<!B*$'/*,$%#*,-!)%/9#/$Q!7<*#6!7'*<Q!>,6S#4%,

5G9,*=%#*! #̂/D=!,$!@%'6!C',9!B*$'/*,$%#*,-!)%/9#/$Q!@%'6!C',9Q!>,6S#4%,
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,-=#!9/#3%4'4!,==%=$,*&'! $#!9'#9-'!,(('&$'4!S8! $<'! (-##4=!
%*! 7,<,*1F! 2%=$/%S+$%#*! #(! S,=%&! '=='*$%,-! %$'6=! L'/'!
+*4'/$,D'*!S8!$<'!>#69,*8!$#!,S#+$!]\\!(,6%-%'=F!

)&D*#L-'41'6'*$!,*4!
)99/'&%,$%#*
W<'!H#,/4!,*4!B!L#+-4!,-=#!-%D'!$#!'G9/'==!#+/!<',/$('-$!
1/,$%$+4'!$#!#+/!9'#9-'!<,3%*1!&#*$/%S+$'4!$#!#+/!9#=%$%3'!
9'/(#/6,*&'!#3'/!$<'!9,=$!8',/F!A*!S'<,-(!#(!$<'!H#,/4!#(!
2%/'&$#/=Q!B!L#+-4!-%D'!$#!'G9/'==!#+/!,99/'&%,$%#*!(#/!$<'!
3,-+,S-'!&#*$/%S+$%#*! (/#6!#+/!@'*%#/!0,*,1'6'*$!,*4!
=$,((Q!%*!0,-,8=%,!,*4!#3'/=',=F

'̂! ,-=#! $<,*D! #+/! 3,-+'4! &+=$#6'/=Q! =<,/'<#-4'/=Q!
S+=%*'==! ,==#&%,$'=Q! S,*D'/=Q! =+S&#*$/,&$#/=Q! =+99-%'/=!
,*4!$<'!3,/%#+=!1#3'/*6'*$!,1'*&%'=!L<#!<,3'!,--!S''*!
9%3#$,-!&#*$/%S+$#/=!$#!#+/!9,=$Q!9/'='*$!,*4!(+$+/'!1/#L$<Q!
/'1,/4-'==!#(!4%((%&+-$!$%6'=F!

:%*,--8Q!B!L#+-4!-%D'!$#!'G$'*4!68!,99/'&%,$%#*!$#!$<,*D!
68! ('--#L!S#,/4!6'6S'/=! (#/!,--!8#+/!&#*$/%S+$%#*!,*4!
&#66%$6'*$F! 0,8! L'! &#*$%*+'! $#! L#/D! <,*4! %*! <,*4!
%*! 4/%3%*1! $<'! S+=%*'==! (#/L,/4Q! $#! 9/#6#$'! 1/#L$<Q! $#!
'6S/,&'!%69/#3'6'*$!,*4!4'3'-#96'*$!(#/!$<'!./#+9F

-?>12;=1b?R?;=?1c=>19c<AE13?I=<
><,%/6,*

'̂! <,3'! &#*$/%S+$'4! $#! $<'! J'-,*$,*! :-##4! :+*4! $#!
,==%=$! 9'#9-'! ,(('&$'4! S8! $<'! /'&'*$! (-##4=! ,*4! $#L,/4=!
%*! /'S+%-4%*1! ,(('&$'4! ,/',=! 4+'! $#! $<'! (-##4=F! '̂! <,3'!

"#%='!H,//%'/=!,*4!5*&-#=+/'=!(#/!J-,*1!K,--'8!0,==!C,9%4!W/,*=%$!MNJK0CWOP!7/#h'&$!%*!@'-,*1#/Q!0,-,8=%,



Muhibbah Engineering (M) Bhd. and its subsidiaries
Company No. 12737-K (Incorporated in Malaysia)16

Core Divisions as at 30 April 2015

S.09$2"_78$"/,+;'$/72:".+'3$"8'$+./0)*'*$&'8'

SHIPYARD

100% 
MUHIBBAH MARINE 
ENGINEERING 
SDN. BHD.

CRANES CONCESSIONS

 

60.24% 
FAVELLE FAVCO BERHAD

100% 
FAVELLE FAVCO CRANES 
(M) SDN. BHD.

100% 
FAVELLE FAVCO 
CRANES PTE. LTD.

100% 
FAVELLE FAVCO 
CRANES PTY. LIMITED

100% 
FAVELLE FAVCO 
CRANES (USA), INC.

100% 
KROLL CRANES A/S

100% 
FES EQUIPMENT 
SERVICES SDN. BHD.

100% 
FAVELLE FAVCO
WINCHES PTE. LTD.

78% 
SHANGHAI FAVCO
ENGINEERING
MACHINERY 
MANUFACTURING 
CO. LTD.

.

70% 
MUHIBBAH MASTERON 
CAMBODIA JV LIMITED

30% 
SOCIETE 
CONCESSIONAIRE .CONCESSIONAIRE .

DE I’ AEROPORT

21% 
ROADCARE (M) SDN. BHD.

INFRASTRUCTURE
CONSTRUCTION

100% 
MEB CONSTRUCTION 
SDN. BHD.

100% 
MUHIBBAH STEEL 
INDUSTRIES SDN. BHD.

60% 
ITS KONSORTIUM 
SDN. BHD.

100% 
ELELINK SDN. BHD.

95% 
MUHIBBAH MARINE 
ENGINEERING 
(DEUTSCHLAND) GmbH

90% 
MUHIBBAH PETROCHEMICAL 
ENGINEERING SDN. BHD.

60% 
MUHIBBAH ENGINEERING 
(CAMBODIA) CO. LTD.

50% 
FREYSSINET PSC (M) 
SDN. BHD.
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$#!@,/,L,D!@<'--!H'/<,4Q!,*4!$<'/',($'/Q!<'!h#%*'4!H+/',+!K'/%$,=!M0P!@4*!H<4!,=!@+/3'8#/!,*4!0,/D'$%*1!$#!@,/,L,D!@<'--!H'/<,4Q!,*4!$<'/',($'/Q!<'!h#%*'4!H+/',+!K'/%$,=!M0P!@4*!H<4!,=!@+/3'8#/!,*4!0,/D'$%*1!
0,*,1'/F!;'!h#%*'4!:,3'--'!:,3&#!>/,*'=!M0P!@4*!H<4!%*!]YYe!,=!$<'!@,-'=!E!0,/D'$%*1!.'*'/,-!0,*,1'/!0,*,1'/F!;'!h#%*'4!:,3'--'!:,3&#!>/,*'=!M0P!@4*!H<4!%*!]YYe!,=!$<'!@,-'=!E!0,/D'$%*1!.'*'/,-!0,*,1'/!
,*4!<,=!9-,8'4!,!D'8!/#-'!%*!9'*'$/,$%*1!$<'!%*$'/*,$%#*,-!&/,*'=!6,*+(,&$+/%*1!6,/D'$F!!,*4!<,=!9-,8'4!,!D'8!/#-'!%*!9'*'$/,$%*1!$<'!%*$'/*,$%#*,-!&/,*'=!6,*+(,&$+/%*1!6,/D'$F!!

5*&%D!0,l-,*!%=!,-=#!,*!5G'&+$%3'!2%/'&$#/!#(!:,3'--'!:,3&#!H'/<,4Q!,!=+S=%4%,/8!#(!0+<%SS,<!5*1%*''/%*1!5*&%D!0,l-,*!%=!,-=#!,*!5G'&+$%3'!2%/'&$#/!#(!:,3'--'!:,3&#!H'/<,4Q!,!=+S=%4%,/8!#(!0+<%SS,<!5*1%*''/%*1!
M0P!H<4!-%=$'4!#*!$<'!0,%*!0,/D'$!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4FM0P!H<4!-%=$'4!#*!$<'!0,%*!0,/D'$!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F

Profile of Directors M&#*$%*+'4P
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)44%$%#*,-!B*(#/6,$%#*!#*!2%/'&$#/=

&a1&a1 [?I=E@14BE?G=F>:N=C1P=GN1?>@1J=;BDGF;1?><fF;1I?gF;1:N?;BNFE<B;1FH1TAN=cc?N10>V=>BB;=>V1LTM15N<[?I=E@14BE?G=F>:N=C1P=GN1?>@1J=;BDGF;1?><fF;1I?gF;1:N?;BNFE<B;1FH1TAN=cc?N10>V=>BB;=>V1LTM15N<

"#*'!#(!$<'!2%/'&$#/=!<,3'!,*8!/'-,$%#*=<%9!L%$<!',&<!#$<'/!,*4Z#/!6,h#/!=<,/'<#-4'/=!#(!0+<%SS,<!5*1%*''/%*1!"#*'!#(!$<'!2%/'&$#/=!<,3'!,*8!/'-,$%#*=<%9!L%$<!',&<!#$<'/!,*4Z#/!6,h#/!=<,/'<#-4'/=!#(!0+<%SS,<!5*1%*''/%*1!
M0P!H<4!'G&'9$!0,&!><+*1!V%*F!0,&!><+*1!V%*!%=!$<'!=#*!#(!0,&!"1,*!H##*!f!0,&!g%*!H##*Q!$<'!0,*,1%*1!M0P!H<4!'G&'9$!0,&!><+*1!V%*F!0,&!><+*1!V%*!%=!$<'!=#*!#(!0,&!"1,*!H##*!f!0,&!g%*!H##*Q!$<'!0,*,1%*1!
2%/'&$#/!,*4!=+S=$,*$%,-!=<,/'<#-4'/!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4F!2%/'&$#/!,*4!=+S=$,*$%,-!=<,/'<#-4'/!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4F!

"a1"a1 /F>HE=DG1FH1.>GB;B:G/F>HE=DG1FH1.>GB;B:G

"#*'!#(!$<'!2%/'&$#/=!<,3'!,*8!&#*(-%&$!#(!%*$'/'=$!L%$<!$<'!>#69,*8F"#*'!#(!$<'!2%/'&$#/=!<,3'!,*8!&#*(-%&$!#(!%*$'/'=$!L%$<!$<'!>#69,*8F

(a1(a1 /F>U=DG=F>:1HF;1,HHB>DB:1P=GN=>1GNB1C?:G1&!1@B?;:O1FGNB;1GN?>1G;?HH=D1FHHB>DB:/F>U=DG=F>:1HF;1,HHB>DB:1P=GN=>1GNB1C?:G1&!1@B?;:O1FGNB;1GN?>1G;?HH=D1FHHB>DB:

"#*'!#(!$<'!2%/'&$#/=!<,3'!S''*!&#*3%&$'4!(#/!#(('*&'=F"#*'!#(!$<'!2%/'&$#/=!<,3'!S''*!&#*3%&$'4!(#/!#(('*&'=F

)44%$%#*,-!>#69-%,*&'!B*(#/6,$%#*

&a1&a1 `G=E=:?G=F>1FH1K;FDBB<:1H;FI1/F;CF;?GB1K;FCF:?E:`G=E=:?G=F>1FH1K;FDBB<:1H;FI1/F;CF;?GB1K;FCF:?E:

W<'/'!L'/'!*#!9/#&''4=!/,%='4!(/#6!&#/9#/,$'!9/#9#=,-=!4+/%*1!$<'!(%*,*&%,-!8',/FW<'/'!L'/'!*#!9/#&''4=!/,%='4!(/#6!&#/9#/,$'!9/#9#=,-=!4+/%*1!$<'!(%*,*&%,-!8',/F

"a1"a1 2N?;B15A@Q5?DR:2N?;B15A@Q5?DR:

W<'!>#69,*8!4%4!*#$!/'9+/&<,='!,*8!#/4%*,/8!=<,/'=!#(!C0\F_\!',&<!#(!%$=!#L*!=<,/'=!(/#6!$<'!#9'*!6,/D'$!#(!W<'!>#69,*8!4%4!*#$!/'9+/&<,='!,*8!#/4%*,/8!=<,/'=!#(!C0\F_\!',&<!#(!%$=!#L*!=<,/'=!(/#6!$<'!#9'*!6,/D'$!#(!
H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4!4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][FH+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4!4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F

(a1(a1 ,CG=F>:O1^?;;?>G:1F;1/F>UB;G=cEB12BDA;=G=B:,CG=F>:O1^?;;?>G:1F;1/F>UB;G=cEB12BDA;=G=B:

M%P!M%P! 569-#8''=?!@<,/'!A9$%#*!@&<'6'569-#8''=?!@<,/'!A9$%#*!@&<'6'

2'$,%-=!#(!$<'!'69-#8''?=!=<,/'!#9$%#*!#(!$<'!>#69,*8!,/'!4%=&-#='4!#*!9,1'![T!#(!$<%=!)**+,-!C'9#/$F!2'$,%-=!#(!$<'!'69-#8''?=!=<,/'!#9$%#*!#(!$<'!>#69,*8!,/'!4%=&-#='4!#*!9,1'![T!#(!$<%=!)**+,-!C'9#/$F!

M%%P!M%%P! ,̂//,*$=,̂//,*$=

2+/%*1!$<'!(%*,*&%,-!8',/!T\][Q!]Q\\\Q\\\! ,̂//,*$!T\]\ZT\]_!L'/'!'G'/&%='4!,*4!&#*3'/$'4!%*$#!#/4%*,/8!2+/%*1!$<'!(%*,*&%,-!8',/!T\][Q!]Q\\\Q\\\! ,̂//,*$!T\]\ZT\]_!L'/'!'G'/&%='4!,*4!&#*3'/$'4!%*$#!#/4%*,/8!
=<,/'=F=<,/'=F

)=!,$!$<'!4,$'!#(!$<%=!)**+,-!C'9#/$Q!UcQ\\\Q\\\! ,̂//,*$!T\]\ZT\]_!<,4!S''*!(+--8!'G'/&%='4!,*4!&#*3'/$'4!)=!,$!$<'!4,$'!#(!$<%=!)**+,-!C'9#/$Q!UcQ\\\Q\\\! ,̂//,*$!T\]\ZT\]_!<,4!S''*!(+--8!'G'/&%='4!,*4!&#*3'/$'4!
%*$#!#/4%*,/8!=<,/'=Q%*$#!#/4%*,/8!=<,/'=Q

'a1'a1 JBCF:=GF;@14BDB=CG1K;FV;?IIBJBCF:=GF;@14BDB=CG1K;FV;?IIB

W<'!>#69,*8!4%4!*#$!=9#*=#/!,*8!4'9#=%$#/8!/'&'%9$!9/#1/,66'!4+/%*1!$<'!(%*,*&%,-!8',/FW<'!>#69,*8!4%4!*#$!=9#*=#/!,*8!4'9#=%$#/8!/'&'%9$!9/#1/,66'!4+/%*1!$<'!(%*,*&%,-!8',/F

*a1*a1 .ICF:=G=F>1FH12?>DG=F>:1?><fF;1KB>?EG=B:.ICF:=G=F>1FH12?>DG=F>:1?><fF;1KB>?EG=B:

2+/%*1!$<'!(%*,*&%,-!8',/!+*4'/!/'3%'LQ!$<'/'!L'/'!*#!6,$'/%,-!=,*&$%#*=!,*4Z#/!9'*,-$%'=!%69#='4!#*!$<'!>#69,*8!2+/%*1!$<'!(%*,*&%,-!8',/!+*4'/!/'3%'LQ!$<'/'!L'/'!*#!6,$'/%,-!=,*&$%#*=!,*4Z#/!9'*,-$%'=!%69#='4!#*!$<'!>#69,*8!
,*4!%$=!=+S=%4%,/%'=Q!2%/'&$#/=!#/!0,*,1'6'*$!S8!,*8!/'1+-,$#/8!S#48F,*4!%$=!=+S=%4%,/%'=Q!2%/'&$#/=!#/!0,*,1'6'*$!S8!,*8!/'1+-,$#/8!S#48F

#a1#a1 +F>Q9A<=G1[BB:+F>Q9A<=G1[BB:

W<'!,6#+*$!#(!*#*R,+4%$!(''=!9,%4!$#!$<'!'G$'/*,-!,+4%$#/=!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!L,=!W<'!,6#+*$!#(!*#*R,+4%$!(''=!9,%4!$#!$<'!'G$'/*,-!,+4%$#/=!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!L,=!
C0]\Q\\\FC0]\Q\\\F

Other Information
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$a1$a1 8?;=?G=F>1=>14B:AEG:8?;=?G=F>1=>14B:AEG:

W<'/'!L'/'!*#!=%1*%(%&,*$!3,/%,$%#*=!S'$L''*!$<'!,+4%$'4!/'=+-$=!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!,*4!W<'/'!L'/'!*#!=%1*%(%&,*$!3,/%,$%#*=!S'$L''*!$<'!,+4%$'4!/'=+-$=!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!,*4!
$<'!+*,+4%$'4!/'=+-$=!9/'3%#+=-8!,**#+*&'4F$<'!+*,+4%$'4!/'=+-$=!9/'3%#+=-8!,**#+*&'4F

%a%a K;FH=G10:G=I?GBO1[F;BD?:G1F;1K;FgBDG=F>K;FH=G10:G=I?GBO1[F;BD?:G1F;1K;FgBDG=F>

W<'/'!L,=! *#! 9/#(%$! '=$%6,$'Q! (#/'&,=$! #/! 9/#h'&$%#*! ,**#+*&'4! S8! $<'!>#69,*8! ,*4! %$=! =+S=%4%,/8! &#69,*%'=!W<'/'!L,=! *#! 9/#(%$! '=$%6,$'Q! (#/'&,=$! #/! 9/#h'&$%#*! ,**#+*&'4! S8! $<'!>#69,*8! ,*4! %$=! =+S=%4%,/8! &#69,*%'=!
4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F

)a1)a1 K;FH=G17A?;?>GBBK;FH=G17A?;?>GBB

W<'/'!L,=!*#!9/#(%$!1+,/,*$''!1%3'*Z/'&'%3'4!S8!$<'!>#69,*8!4+/%*1!$<'!(%*,*&%,-!8',/FW<'/'!L,=!*#!9/#(%$!1+,/,*$''!1%3'*Z/'&'%3'4!S8!$<'!>#69,*8!4+/%*1!$<'!(%*,*&%,-!8',/F

&!a1&!a1 T?GB;=?E1/F>G;?DG:T?GB;=?E1/F>G;?DG:

@,3'!(#/!$<'!/'&+//'*$!/'-,$'4!9,/$8!$/,*=,&$%#*=!4%=&-#='4!+*4'/!%$'6!]TQ!$<'/'!L'/'!*#!6,$'/%,-!&#*$/,&$=!'*$'/'4!@,3'!(#/!$<'!/'&+//'*$!/'-,$'4!9,/$8!$/,*=,&$%#*=!4%=&-#='4!+*4'/!%$'6!]TQ!$<'/'!L'/'!*#!6,$'/%,-!&#*$/,&$=!'*$'/'4!
%*$#!S8!$<'!>#69,*8!,*4!%$=!=+S=%4%,/%'=!%*3#-3%*1!$<'!%*$'/'=$=!#(!2%/'&$#/=!,*4!6,h#/!=<,/'<#-4'/=Q!'%$<'/!=$%--!%*$#!S8!$<'!>#69,*8!,*4!%$=!=+S=%4%,/%'=!%*3#-3%*1!$<'!%*$'/'=$=!#(!2%/'&$#/=!,*4!6,h#/!=<,/'<#-4'/=Q!'%$<'/!=$%--!
=+S=%=$%*1!,=!,$!U]!2'&'6S'/!T\][!#/!'*$'/'4!%*$#!=%*&'!$<'!'*4!#(!$<'!9/'3%#+=!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!=+S=%=$%*1!,=!,$!U]!2'&'6S'/!T\][!#/!'*$'/'4!%*$#!=%*&'!$<'!'*4!#(!$<'!9/'3%#+=!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!
T\]UFT\]UF

&&a1&&a1 4BU?EA?G=F>1KFE=D@1F>1_?><B<1K;FCB;G=B:4BU?EA?G=F>1KFE=D@1F>1_?><B<1K;FCB;G=B:

W<'!>#69,*8!/'3,-+'=!%$=!-,*4!'3'/8!(%3'!M_P!8',/=!#/!,$!=<#/$'/!%*$'/3,-M=PQ!L<'*'3'/!$<'!(,%/!3,-+'!#(!$<'!-,*4!%=!W<'!>#69,*8!/'3,-+'=!%$=!-,*4!'3'/8!(%3'!M_P!8',/=!#/!,$!=<#/$'/!%*$'/3,-M=PQ!L<'*'3'/!$<'!(,%/!3,-+'!#(!$<'!-,*4!%=!
'G9'&$'4!$#!4%(('/!6,$'/%,--8!(/#6!$<'!&,//8%*1!3,-+'F'G9'&$'4!$#!4%(('/!6,$'/%,--8!(/#6!$<'!&,//8%*1!3,-+'F

&"a1&"a1 4BDA;;B>G14BE?GB<1K?;G@1-;?>:?DG=F>:4BDA;;B>G14BE?GB<1K?;G@1-;?>:?DG=F>:

)$!$<'!)**+,-!.'*'/,-!0''$%*1!<'-4!#*!Te!V+*'!T\][Q!$<'!>#69,*8!<,4!#S$,%*'4!=<,/'<#-4'/=?!6,*4,$'!,--#L%*1!)$!$<'!)**+,-!.'*'/,-!0''$%*1!<'-4!#*!Te!V+*'!T\][Q!$<'!>#69,*8!<,4!#S$,%*'4!=<,/'<#-4'/=?!6,*4,$'!,--#L%*1!
$<'!./#+9! $#! '*$'/! %*$#! /'&+//'*$! /'-,$'4! 9,/$8! $/,*=,&$%#*=! #(! ,! /'3'*+'! #/! $/,4%*1! *,$+/'! ,=! 4%=&-#='4! %*! $<'!$<'!./#+9! $#! '*$'/! %*$#! /'&+//'*$! /'-,$'4! 9,/$8! $/,*=,&$%#*=! #(! ,! /'3'*+'! #/! $/,4%*1! *,$+/'! ,=! 4%=&-#='4! %*! $<'!
>%/&+-,/! $#!@<,/'<#-4'/=!4,$'4![!V+*'!T\][F! B*!,&&#/4,*&'!L%$<!@'&$%#*!UF]F_!#(!7/,&$%&'!"#$'!"#F!]TZT\\]!#(!>%/&+-,/! $#!@<,/'<#-4'/=!4,$'4![!V+*'!T\][F! B*!,&&#/4,*&'!L%$<!@'&$%#*!UF]F_!#(!7/,&$%&'!"#$'!"#F!]TZT\\]!#(!
$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4Q!$<'!4'$,%-=!#(!/'&+//'*$!/'-,$'4!9,/$8!$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4Q!$<'!4'$,%-=!#(!/'&+//'*$!/'-,$'4!9,/$8!
$/,*=,&$%#*=!&#*4+&$'4!4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!9+/=+,*$!$#!$<'!=<,/'<#-4'/=?!6,*4,$'!$/,*=,&$%#*=!&#*4+&$'4!4+/%*1!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][!9+/=+,*$!$#!$<'!=<,/'<#-4'/=?!6,*4,$'!
,/'!4%=&-#='4!,=!(#--#L=!`R,/'!4%=&-#='4!,=!(#--#L=!`R

Other Information M&#*$%*+'4P
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1 1 1 1 9DGA?E1-;?>:?DG=F>18?EAB1
1 1 1 1 HF;1GNB1[=>?>D=?E16B?;1
1 -;?>:?DG=>V1 1 1 0><B<1(&1JBDBIcB;1"!&'
1 K?;G=B:1 4BE?GB<1K?;G@1 +?GA;B1FH1-;?>:?DG=F>:1 4TS!!!1
! !! !! !

05H!./#+9!,*4 0,&!"1,*!H##*!f! @,-'=!#(!&/,*'=!,*4!9,/$=!,*4!/'*$,-!#( TYQYeY
::H!./#+9 0,&!g%*!H##*Q!0,&! &/,*'=Q!9-,*$!,*4!'i+%96'*$!S8!05H!./#+9

! ! !! ! !! ! ! ><+*1!V%*Q!0,&! $#!::H!./#+9d!,*4!=+S&#*$/,&$%*1!L#/D
! ! !! ! !! ! ! ><+*1!;+%Q!I''!7#<!! ,L,/4'4!S8!::H!./#+9!$#!05H!./#+9
! ! !! ! !! ! ! JL''Q!0,l-,*!S%*!!
! ! !! ! !! ! ! )S4+-!;,6%4!,*4!! 7+/&<,='=!,*4!/'*$,-!#(!&/,*'=!,*4!9,/$= c_a
! ! !! ! !! ! ! $<'!-,$'!W+,*!;,h%! S8!05H!./#+9!(/#6!::H!./#+9Q!,*4!$<'
! ! !! ! !! ! ! 0#<,6'4!W,%S!S%* 9/#3%=%#*!#(!&/,*'!6,%*$'*,*&'!,*4!
! ! !! ! !! ! ! BS/,<%6m ='/3%&'=!S8!::H!./#+9!$#!05H!./#+9

! ! !! ! !! ! ! n!C'*$,-!#(!(,&$#/8!,*4!#((%&'!9/'6%='=! ]Q\a\
! ! !! ! !! ! ! -#&,$'4!,$!I#$!YaY_Q!.'/,*!nTe__YQ!!
! ! !! ! !! ! ! J1F!V,L,Q!0+D%6!E!2%=$/%&$!#(!J-,*1Q!!
! ! !! ! !! ! ! @$,$'!#(!@'-,*1#/!S8!05H!./#+9!$#

!::H!./#+9Q!6',=+/%*1!_F\!,&/'=

! ! !! ! !! ! ! n!C'*$,-!#(!#9'*!8,/4!-#&,$'4!,$!7"!]]]a_Q R
! ! !! ! !! ! ! I#$!]\[_\_Q!W'-#D!.#*1Q!0+D%6!E!2%=$/%&$!
! ! !! ! !! ! ! #(!J-,*1Q!@$,$'!#(!@'-,*1#/!S8!05H!./#+9
! ! !! ! !! ! ! $#!::H!./#+9Q!6',=+/%*1!UTQc_UF[[!=iF!($F

! ! !! ! !! ! ! n!C'*$,-!#(!#((%&'!=9,&'!+*4'/!I#$!_aeQ! ]_e
! ! !! ! !! ! ! T*4!0%-'Q!V,-,*!H,$+!W%1,!I,6,!S8!05H!
! ! !! ! !! ! ! ./#+9!$#!::H!./#+9Q!6',=+/%*1![Q_\\!=iF!($F

! ! !! ! !! ! ! n!C'*$,-!#(!-,*4!<'-4!+*4'/!;@M2P!YY_[e! ]QYT\
! ! !! ! !! ! ! I#$!"#F!]\[eT_!0+D%6!E!2%=$/%&$!#(!J-,*1Q!
! ! !! ! !! ! ! @$,$'!#(!@'-,*1#/!S8!05H!./#+9!$#!::H!./#+9Q
! ! !! ! !! ! ! 6',=+/%*1!%*!,/',!,99/#G%6,$'-8!]e\Q\\\!=iF!($F

! ! !! ! !! ! ! n!C'*$,-!#(!#9'*!8,/4!-#&,$'4!,$!I#$!]\[eTe! [U[
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�� 5HYLHZ�� 5HYLHZ WKHWKH FRQGXFWFRQGXFW DQGDQG SHUIRUPDQFHSHUIRUPDQFH RIRI PDMRUPDMRU SURMHFWVSURMHFWV WRWR GHWHUPLQHGHWHUPLQH ZKHWKHUZKHWKHU WKH\WKH\ ZHUHZHUH SURSHUO\SURSHUO\ PDQDJHG�PDQDJHG�

�� $VVHVV�� $VVHVV DQGDQG UHYLHZUHYLHZ SULQFLSDOSULQFLSDO ULVNV�ULVNV�

�� 5HYLHZ�� 5HYLHZ RIRI UHODWHGUHODWHG SDUW\SDUW\ WUDQVDFWLRQV�WUDQVDFWLRQV� DQGDQG

�� 'HFLGH�� 'HFLGH RQRQ FRUSRUDWHFRUSRUDWH VWUDWHJ\VWUDWHJ\ DQGDQG PDMRUPDMRU LQYHVWPHQWLQYHVWPHQW DQGDQG ILQDQFLQJ�ILQDQFLQJ�
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5F?;<1TBBG=>V:5F?;<1TBBG=>V:
H#,/4!6''$%*1=!,/'!<'-4!,$!/'1+-,/! %*$'/3,-=!L%$<!,44%$%#*,-!6''$%*1=!$,D%*1!9-,&'!L<'*!*'&'==,/8F!2+/%*1!$<'!8',/Q!H#,/4!6''$%*1=!,/'!<'-4!,$!/'1+-,/! %*$'/3,-=!L%$<!,44%$%#*,-!6''$%*1=!$,D%*1!9-,&'!L<'*!*'&'==,/8F!2+/%*1!$<'!8',/Q!
$<'!H#,/4!6'$!(#+/!M[P!$%6'=!$#!/'3%'L!$<'!./#+9?=!#9'/,$%#*=Q!/'3%'L!,*4!,99/#3'!$<'!i+,/$'/-8!,*4!,**+,-!(%*,*&%,-!$<'!H#,/4!6'$!(#+/!M[P!$%6'=!$#!/'3%'L!$<'!./#+9?=!#9'/,$%#*=Q!/'3%'L!,*4!,99/#3'!$<'!i+,/$'/-8!,*4!,**+,-!(%*,*&%,-!
=$,$'6'*$=! ,*4! #$<'/!6,$$'/=! /'i+%/%*1! $<'!H#,/4?=! ,99/#3,-F!W<'!>#69,*8! @'&/'$,/8! /'&#/4=! ,--! $<'! 4'-%S'/,$%#*=Q!=$,$'6'*$=! ,*4! #$<'/!6,$$'/=! /'i+%/%*1! $<'!H#,/4?=! ,99/#3,-F!W<'!>#69,*8! @'&/'$,/8! /'&#/4=! ,--! $<'! 4'-%S'/,$%#*=Q!
9,/$%&+-,/-8!$<'!%==+'=!4%=&+=='4Q!%*!/',&<%*1!$<,$!4'&%=%#*!%*!$<'!6%*+$'=!#(!H#,/4!6''$%*1=F!2'$,%-=!#(!$<'!,$$'*4,*&'!9,/$%&+-,/-8!$<'!%==+'=!4%=&+=='4Q!%*!/',&<%*1!$<,$!4'&%=%#*!%*!$<'!6%*+$'=!#(!H#,/4!6''$%*1=F!2'$,%-=!#(!$<'!,$$'*4,*&'!
#(!$<'!2%/'&$#/=!,/'!,=!(#--#L=!`#(!$<'!2%/'&$#/=!,/'!,=!(#--#L=!`

+?IB:1FH1J=;BDGF;:+?IB:1FH1J=;BDGF;: 9GGB><?>DB1?G19GGB><?>DB1?G1
TBBG=>V:1=>1"!&'TBBG=>V:1=>1"!&'

W,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4oW,*!@/%!X,D,/%,!S%*!)S4+-!;,6%4o [Z[[Z[
0,&!"1,*!H##*!f!0,&!g%*!H##*0,&!"1,*!H##*!f!0,&!g%*!H##* [Z[[Z[
A#%!@'*!5*1A#%!@'*!5*1 [Z[[Z[
)S4!;,6%4!S%*!BS/,<%6)S4!;,6%4!S%*!BS/,<%6 [Z[[Z[
@#S/%!S%*!)S+!@#S/%!S%*!)S+! [Z[[Z[
0,&!><+*1!V%*moo0,&!><+*1!V%*moo [Z[[Z[
I''!7#<!JL''ooI''!7#<!JL''oo UZUn!UZUn!
2,$#?!0#<,6,4!J,6,/+4%*!S%*!;,==,*oo2,$#?!0#<,6,4!J,6,/+4%*!S%*!;,==,*oo UZUnUZUn
0,l-,*!S%*!)S4+-!;,6%4oo0,l-,*!S%*!)S4+-!;,6%4oo !UZUn!UZUn
W+,*!;,h%!0#<,6'4!W,%S!S%*!BS/,<%6oooW+,*!;,h%!0#<,6'4!W,%S!S%*!BS/,<%6ooo ]Z]n]Z]n
I#L!7%*1!I%*oooI#L!7%*1!I%*ooo ]Z]n]Z]n
2,$#?!@'/%!2/!C,h,!)<6,4!X,%*+44%*!S%*!C,h,!;,h%!A6,/ooo2,$#?!@'/%!2/!C,h,!)<6,4!X,%*+44%*!S%*!C,h,!;,h%!A6,/ooo ]Z]n]Z]n
I%6!W'%D!;%*oooI%6!W'%D!;%*ooo ]Z]n]Z]n

cc$ $$ $ Q'*'3+4.",'*$"3$C&"+82".$7.$5[$Y"9$FJ5DQ'*'3+4.",'*$"3$C&"+82".$7.$5[$Y"9$FJ5D
d$d$ (0,'8.",'$M+8'/,78$,7$S7+$1'.$I.4$).,+0$5[$Y"9$FJ5D$(0,'8.",'$M+8'/,78$,7$S7+$1'.$I.4$).,+0$5[$Y"9$FJ5D$
cc$cc$ (::7+.,'*$7.$5[$Y"9$FJ5D(::7+.,'*$7.$5[$Y"9$FJ5D
ccc$ccc$ Q',+8'*BQ'3+4.'*$7.$5[$Y"9$FJ5DQ',+8'*BQ'3+4.'*$7.$5[$Y"9$FJ5D
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W<'! ./#+9! :%*,*&'! 2%/'&$#/! ,*4! $<'! ./#+9! B*$'/*,-!)+4%$! 0,*,1'/! ,$$'*4'4! ,--! 6''$%*1=F! A$<'/! H#,/4! 6'6S'/=!W<'! ./#+9! :%*,*&'! 2%/'&$#/! ,*4! $<'! ./#+9! B*$'/*,-!)+4%$! 0,*,1'/! ,$$'*4'4! ,--! 6''$%*1=F! A$<'/! H#,/4! 6'6S'/=!
,$$'*4'4!=#6'!#(!$<'!6''$%*1=!+9#*!%*3%$,$%#*!S8!$<'!><,%/6,*!#(!$<'!)>F!,$$'*4'4!=#6'!#(!$<'!6''$%*1=!+9#*!%*3%$,$%#*!S8!$<'!><,%/6,*!#(!$<'!)>F!
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@+66,/8!#(!)&$%3%$%'=!%*!T\][

W<'!)>!&,//%'4!#+$!%$=!4+$%'=!%*!,&&#/4,*&'!L%$<!%$=!$'/6=!#(!/'('/'*&'F!W<'!6,%*!,&$%3%$%'=!+*4'/$,D'*!,/'!,=!(#--#L=`W<'!)>!&,//%'4!#+$!%$=!4+$%'=!%*!,&&#/4,*&'!L%$<!%$=!$'/6=!#(!/'('/'*&'F!W<'!6,%*!,&$%3%$%'=!+*4'/$,D'*!,/'!,=!(#--#L=`

M%PM%P :%*,*&%,-!C'9#/$%*1!E!5G$'/*,-!)+4%$:%*,*&%,-!C'9#/$%*1!E!5G$'/*,-!)+4%$
�� 5HYLHZHG�� 5HYLHZHG WKHWKH TXDUWHUO\TXDUWHUO\ ILQDQFLDOILQDQFLDO UHVXOWVUHVXOWV DVDV ZHOOZHOO DVDV WKHWKH \HDU\HDU HQGHQG ILQDQFLDOILQDQFLDO VWDWHPHQWVVWDWHPHQWV RIRI WKHWKH *URXS*URXS EHIRUHEHIRUH

=+S6%==%#*!$#!$<'!H#,/4!#(!2%/'&$#/=!(#/!&#*=%4'/,$%#*!,*4!,99/#3,-!(#/!,**#+*&'6'*$F=+S6%==%#*!$#!$<'!H#,/4!#(!2%/'&$#/=!(#/!&#*=%4'/,$%#*!,*4!,99/#3,-!(#/!,**#+*&'6'*$F

�� 5HYLHZHG�� 5HYLHZHG WKHWKH H[WHUQDOH[WHUQDO DXGLWRUV¶DXGLWRUV¶ DXGLWDXGLW SODQ�SODQ� VFRSHVFRSH RIRI ZRUNZRUN DQGDQG UHVXOWVUHVXOWV RIRI WKHWKH DQQXDODQQXDO DXGLWDXGLW IRUIRU WKHWKH *URXS�*URXS�

�� &RQYHQHG�� &RQYHQHG WZRWZR ������ PHHWLQJVPHHWLQJV ZLWKZLWK WKHWKH H[WHUQDOH[WHUQDO DXGLWRUDXGLWRU ZLWKRXWZLWKRXW WKHWKH SUHVHQFHSUHVHQFH RIRI WKHWKH ([HFXWLYH([HFXWLYH 'LUHFWRUV'LUHFWRUV DQGDQG
='*%#/!6,*,1'6'*$!,*4!$#!4%=&+==!/'-'3,*$!%==+'=!,*4!#S$,%*!(''4S,&D=F='*%#/!6,*,1'6'*$!,*4!$#!4%=&+==!/'-'3,*$!%==+'=!,*4!#S$,%*!(''4S,&D=F

M%%PM%%P B*$'/*,-!)+4%$!B*$'/*,-!)+4%$!
�� 5HYLHZHG�� 5HYLHZHG DQGDQG DSSURYHGDSSURYHG WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW SODQSODQ IRUIRU WKHWKH *URXS*URXS SURSRVHGSURSRVHG E\E\ ,QWHUQDO,QWHUQDO$XGLWRUV$XGLWRUV WRWR HQVXUHHQVXUH DGHTXDF\DGHTXDF\

#(!$<'!=&#9'!#(!&#3'/,1'F#(!$<'!=&#9'!#(!&#3'/,1'F

�� 5HYLHZHG�� 5HYLHZHG UHFUXLWPHQWUHFUXLWPHQW UHTXLUHPHQWUHTXLUHPHQW RIRI WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW IXQFWLRQ�IXQFWLRQ�

�� 5HYLHZHG�� 5HYLHZHG WKHWKH FRUSRUDWHFRUSRUDWH JRYHUQDQFHJRYHUQDQFH UHYLHZUHYLHZ UHSRUWUHSRUW DQGDQG UHFXUUHQWUHFXUUHQW UHODWHGUHODWHG SDUW\SDUW\ WUDQVDFWLRQVWUDQVDFWLRQV UHYLHZUHYLHZ UHSRUWUHSRUW
9/'9,/'4!S8!%*$'/*,-!,+4%$#/=F9/'9,/'4!S8!%*$'/*,-!,+4%$#/=F

�� 5HYLHZHG�� 5HYLHZHG WKHWKH DXGLWDXGLW DQGDQG IROORZ�XSIROORZ�XS UHSRUWVUHSRUWV SUHVHQWHGSUHVHQWHG E\E\ WKHWKH ,QWHUQDO,QWHUQDO$XGLWRUV$XGLWRUV ZKLFKZKLFK LQFOXGHGLQFOXGHG WKHLUWKHLU ILQGLQJVILQGLQJV DQGDQG
/'&#66'*4,$%#*=F!W<'!)>!(+/$<'/!4'-%S'/,$'4!$<#='!(%*4%*1=Q!6,*,1'6'*$?=!/'=9#*='=!,*4!B*$'/*,-!)+4%$#/=?!/'&#66'*4,$%#*=F!W<'!)>!(+/$<'/!4'-%S'/,$'4!$<#='!(%*4%*1=Q!6,*,1'6'*$?=!/'=9#*='=!,*4!B*$'/*,-!)+4%$#/=?!
/'&#66'*4,$%#*=F!/'&#66'*4,$%#*=F!

M%%%PM%%%P C'3%'L'4! $<'! /'&+//'*$! /'-,$'4! 9,/$8! $/,*=,&$%#*=!L%$<%*! $<'!./#+9! $#! '*=+/'! $<,$! $<'! ,6#+*$! $/,*=,&$'4!L'/'!C'3%'L'4! $<'! /'&+//'*$! /'-,$'4! 9,/$8! $/,*=,&$%#*=!L%$<%*! $<'!./#+9! $#! '*=+/'! $<,$! $<'! ,6#+*$! $/,*=,&$'4!L'/'!
L%$<%*!$<'!6,*4,$'!,99/#3'4!S8!$<'!=<,/'<#-4'/=F!L%$<%*!$<'!6,*4,$'!,99/#3'4!S8!$<'!=<,/'<#-4'/=F!

M%3P!M%3P! C'3%'L'4!6,h#/!#+$=$,*4%*1!%==+'=!#(!9/#h'&$=!%*!$<'!./#+9!,=!L'--!,=!6,$'/%,-!-%$%1,$%#*=FC'3%'L'4!6,h#/!#+$=$,*4%*1!%==+'=!#(!9/#h'&$=!%*!$<'!./#+9!,=!L'--!,=!6,$'/%,-!-%$%1,$%#*=F

B*$'/*,-!)+4%$!:+*&$%#*

W<'! ./#+9! <,=! ,*! %*R<#+='! %*$'/*,-! ,+4%$! (+*&$%#*! *,6'-8! ./#+9! B*$'/*,-!)+4%$! 2'9,/$6'*$! MN.B)2OPF! .B)2! %=!W<'! ./#+9! <,=! ,*! %*R<#+='! %*$'/*,-! ,+4%$! (+*&$%#*! *,6'-8! ./#+9! B*$'/*,-!)+4%$! 2'9,/$6'*$! MN.B)2OPF! .B)2! %=!
1#3'/*'4!S8!$<'!B*$'/*,-!)+4%$!><,/$'/!,99/#3'4!S8!$<'!)>F!.B)2!/'9#/$=!4%/'&$-8!$#!$<'!)>!,*4!<,=!4%/'&$!,&&'==!$#!1#3'/*'4!S8!$<'!B*$'/*,-!)+4%$!><,/$'/!,99/#3'4!S8!$<'!)>F!.B)2!/'9#/$=!4%/'&$-8!$#!$<'!)>!,*4!<,=!4%/'&$!,&&'==!$#!
$<'!)>!6'6S'/=!#*!,--!$<'!%*$'/*,-!&#*$/#-!,*4!,+4%$!%==+'=F!!2+/%*1!$<'!(%*,*&%,-!8',/Q!.B)2!&,//%'4!#+$!$<'!(#--#L%*1`$<'!)>!6'6S'/=!#*!,--!$<'!%*$'/*,-!&#*$/#-!,*4!,+4%$!%==+'=F!!2+/%*1!$<'!(%*,*&%,-!8',/Q!.B)2!&,//%'4!#+$!$<'!(#--#L%*1`

�� 3HUIRUPHG�� 3HUIRUPHG FRUSRUDWHFRUSRUDWH JRYHUQDQFHJRYHUQDQFH UHYLHZUHYLHZ DQGDQG DD UHYLHZUHYLHZ RQRQ WKHWKH UHFXUUHQWUHFXUUHQW UHODWHGUHODWHG SDUW\SDUW\ WUDQVDFWLRQV�WUDQVDFWLRQV�

�� 3UHSDUHG�� 3UHSDUHG DQGDQG SUHVHQWHGSUHVHQWHG WKHWKH DXGLWDXGLW SODQSODQ IRUIRU $&¶V$&¶V UHYLHZUHYLHZ DQGDQG DSSURYDO�DSSURYDO�

�� 3HUIRUPHG�� 3HUIRUPHG IROORZ�XSIROORZ�XS UHYLHZVUHYLHZV WRWR GHWHUPLQHGHWHUPLQH LILI PDQDJHPHQWPDQDJHPHQW KDGKDG LPSOHPHQWHGLPSOHPHQWHG WKHWKH DFWLRQDFWLRQ SODQVSODQV WRWR DGGUHVVDGGUHVV WKHWKH ILQGLQJVILQGLQJV
<%1<-%1<$'4!%*!$<'!9/'3%#+=!%*$'/*,-!,+4%$!/'9#/$=F!<%1<-%1<$'4!%*!$<'!9/'3%#+=!%*$'/*,-!,+4%$!/'9#/$=F!

�� 3UHSDUHG�� 3UHSDUHG DXGLWDXGLW DQGDQG UHYLHZUHYLHZ UHSRUWVUHSRUWV DQGDQG VRXJKWVRXJKW PDQDJHPHQW¶VPDQDJHPHQW¶V UHVSRQVHUHVSRQVH RQRQ WKHWKH LVVXHVLVVXHV KLJKOLJKWHG�KLJKOLJKWHG�

W<'! $#$,-! &#=$! %*&+//'4! (#/! $<'! %*$'/*,-! ,+4%$! (+*&$%#*! %*! /'=9'&$! #(! $<'! (%*,*&%,-! 8',/! ,6#+*$'4! $#! ,99/#G%6,$'-8!W<'! $#$,-! &#=$! %*&+//'4! (#/! $<'! %*$'/*,-! ,+4%$! (+*&$%#*! %*! /'=9'&$! #(! $<'! (%*,*&%,-! 8',/! ,6#+*$'4! $#! ,99/#G%6,$'-8!
C0UT_Q\\\FC0UT_Q\\\F
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W'/6=!#(!C'('/'*&'
,cgBDG=UB:,cgBDG=UB:
W<'!9/%*&%9,-!#Sh'&$%3'!#(!$<'!)>!%=!$#!,==%=$!$<'!H#,/4!#(!2%/'&$#/=!%*!&,//8%*1!#+$!%$=!=$,$+$#/8!4+$%'=!,*4!/'=9#*=%S%-%$%'=!W<'!9/%*&%9,-!#Sh'&$%3'!#(!$<'!)>!%=!$#!,==%=$!$<'!H#,/4!#(!2%/'&$#/=!%*!&,//8%*1!#+$!%$=!=$,$+$#/8!4+$%'=!,*4!/'=9#*=%S%-%$%'=!
/'-,$%*1!$#!,&&#+*$%*1!,*4!/'9#/$%*1!9/,&$%&'=!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4!,*4!%$=!=+S=%4%,/%'=F/'-,$%*1!$#!,&&#+*$%*1!,*4!/'9#/$%*1!9/,&$%&'=!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4!,*4!%$=!=+S=%4%,/%'=F

B*!,44%$%#*Q!$<'!)>!=<,--`B*!,44%$%#*Q!$<'!)>!=<,--`
�� HYDOXDWH�� HYDOXDWH WKHWKH TXDOLW\TXDOLW\ RIRI WKHWKH DXGLWVDXGLWV SHUIRUPHGSHUIRUPHG E\E\ WKHWKH LQWHUQDOLQWHUQDO DQGDQG H[WHUQDOH[WHUQDO DXGLWRUV�DXGLWRUV�
�� SURYLGH�� SURYLGH DVVXUDQFHDVVXUDQFH WKDWWKDW WKHWKH ILQDQFLDOILQDQFLDO LQIRUPDWLRQLQIRUPDWLRQ SURYLGHGSURYLGHG E\E\ PDQDJHPHQWPDQDJHPHQW LVLV UHOHYDQW�UHOHYDQW� UHOLDEOHUHOLDEOH DQGDQG WLPHO\�WLPHO\�
�� RYHUVHH�� RYHUVHH FRPSOLDQFHFRPSOLDQFH ZLWKZLWK ODZVODZV DQGDQG UHJXODWLRQVUHJXODWLRQV DQGDQG REVHUYDQFHREVHUYDQFH RIRI DD SURSHUSURSHU FRGHFRGH RIRI FRQGXFW�FRQGXFW� DQGDQG
�� GHWHUPLQH�� GHWHUPLQH WKHWKH DGHTXDF\DGHTXDF\ RIRI WKHWKH &RPSDQ\¶V&RPSDQ\¶V LQWHUQDOLQWHUQDO FRQWUROFRQWURO V\VWHP�V\VWHP�

TBIcB;:N=CTBIcB;:N=C
W<'!H#,/4!=<,--!,99#%*$!$<'!)>Q!&#69/%=%*1!,$!-',=$!$</''!MUP!2%/'&$#/=d!,--!#(!L<#6!=<,--!S'!"#*R5G'&+$%3'!2%/'&$#/=Q!W<'!H#,/4!=<,--!,99#%*$!$<'!)>Q!&#69/%=%*1!,$!-',=$!$</''!MUP!2%/'&$#/=d!,--!#(!L<#6!=<,--!S'!"#*R5G'&+$%3'!2%/'&$#/=Q!
L%$<!,!6,h#/%$8!#(!$<'6!S'%*1!B*4'9'*4'*$!2%/'&$#/=F!W<'!><,%/6,*!#(!$<'!)>Q!L<#!%=!,*!B*4'9'*4'*$!2%/'&$#/Q!=<,--!L%$<!,!6,h#/%$8!#(!$<'6!S'%*1!B*4'9'*4'*$!2%/'&$#/=F!W<'!><,%/6,*!#(!$<'!)>Q!L<#!%=!,*!B*4'9'*4'*$!2%/'&$#/Q!=<,--!
S'!,99#%*$'4!S8!$<'!6'6S'/=!#(!$<'!)>F!"#!,-$'/*,$'!2%/'&$#/!&,*!S'!,!6'6S'/!#(!$<'!)>FS'!,99#%*$'4!S8!$<'!6'6S'/=!#(!$<'!)>F!"#!,-$'/*,$'!2%/'&$#/!&,*!S'!,!6'6S'/!#(!$<'!)>F

)$! -',=$! #*'! M]P! 6'6S'/! #(! $<'!)>!6+=$! S'! ,!6'6S'/! #(! $<'!0,-,8=%,*! B*=$%$+$'! #(!)&&#+*$,*$=! #/! <,3'! =%6%-,/!)$! -',=$! #*'! M]P! 6'6S'/! #(! $<'!)>!6+=$! S'! ,!6'6S'/! #(! $<'!0,-,8=%,*! B*=$%$+$'! #(!)&&#+*$,*$=! #/! <,3'! =%6%-,/!
i+,-%(%&,$%#*=!,=!9/'=&/%S'4!%*!7,/$!B!#/!7,/$!BB!#(!$<'!:%/=$!@&<'4+-'!#(!$<'!)&&#+*$,*$=!)&$Q!]Yec!#/!(+-(%-=!=+&<!#$<'/!i+,-%(%&,$%#*=!,=!9/'=&/%S'4!%*!7,/$!B!#/!7,/$!BB!#(!$<'!:%/=$!@&<'4+-'!#(!$<'!)&&#+*$,*$=!)&$Q!]Yec!#/!(+-(%-=!=+&<!#$<'/!
/'i+%/'6'*$=!,=!9/'=&/%S'4!#/!,99/#3'4!S8!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F/'i+%/'6'*$=!,=!9/'=&/%S'4!#/!,99/#3'4!S8!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F

B(!,!6'6S'/!#(!$<'!)>!&',='=!$#!S'!,!6'6S'/!L%$<!$<'!/'=+-$!$<,$!$<'!*+6S'/!#(!6'6S'/=!%=!/'4+&'4!$#!$L#!MTPQ!$<'!B(!,!6'6S'/!#(!$<'!)>!&',='=!$#!S'!,!6'6S'/!L%$<!$<'!/'=+-$!$<,$!$<'!*+6S'/!#(!6'6S'/=!%=!/'4+&'4!$#!$L#!MTPQ!$<'!
H#,/4!#(!2%/'&$#/=!=<,--!L%$<%*!$</''!MUP!6#*$<=!#(!$<'!'3'*$Q!,99#%*$!=+&<!*+6S'/!#(!*'L!6'6S'/=!,=!6,8!S'!/'i+%/'4!H#,/4!#(!2%/'&$#/=!=<,--!L%$<%*!$</''!MUP!6#*$<=!#(!$<'!'3'*$Q!,99#%*$!=+&<!*+6S'/!#(!*'L!6'6S'/=!,=!6,8!S'!/'i+%/'4!
$#!(%--!$<'!3,&,*&8F$#!(%--!$<'!3,&,*&8F

9GGB><?>DB1?G1IBBG=>V:9GGB><?>DB1?G1IBBG=>V:
W<'!)>!=<,--!<#-4!,$!-',=$!(#+/!M[P!/'1+-,/!6''$%*1=!9'/!8',/!,*4!=+&<!,44%$%#*,-!6''$%*1!,=!$<'!><,%/6,*!=<,--!4'&%4'!W<'!)>!=<,--!<#-4!,$!-',=$!(#+/!M[P!/'1+-,/!6''$%*1=!9'/!8',/!,*4!=+&<!,44%$%#*,-!6''$%*1!,=!$<'!><,%/6,*!=<,--!4'&%4'!
%*!#/4'/!$#!(+-(%-!%$=!4+$%'=F%*!#/4'/!$#!(+-(%-!%$=!4+$%'=F

W<'!i+#/+6!(#/!',&<!6''$%*1!=<,--!S'!$L#!MTP!6'6S'/=!L<'/'!,!6,h#/%$8!#(!$<'!6'6S'/=!9/'='*$!6+=$!S'!B*4'9'*4'*$!W<'!i+#/+6!(#/!',&<!6''$%*1!=<,--!S'!$L#!MTP!6'6S'/=!L<'/'!,!6,h#/%$8!#(!$<'!6'6S'/=!9/'='*$!6+=$!S'!B*4'9'*4'*$!
2%/'&$#/=F2%/'&$#/=F

W<'!>#69,*8!@'&/'$,/8!=<,--!,&$!,=!@'&/'$,/8!#(!$<'!)>FW<'!>#69,*8!@'&/'$,/8!=<,--!,&$!,=!@'&/'$,/8!#(!$<'!)>F

W<'!)>!6,8!%*3%$'!,*8!9'/=#*!$#!S'!%*!,$$'*4,*&'!,$!,*8!9,/$%&+-,/!)>!6''$%*1!$#!,==%=$!%$!%*!%$=!4'-%S'/,$%#*=FW<'!)>!6,8!%*3%$'!,*8!9'/=#*!$#!S'!%*!,$$'*4,*&'!,$!,*8!9,/$%&+-,/!)>!6''$%*1!$#!,==%=$!%$!%*!%$=!4'-%S'/,$%#*=F

9AGNF;=G@9AGNF;=G@
W<'!)>!%=!,+$<#/%='4!S8!$<'!H#,/4`W<'!)>!%=!,+$<#/%='4!S8!$<'!H#,/4`
�� WR�� WR LQYHVWLJDWHLQYHVWLJDWH DQ\DQ\ PDWWHUPDWWHU ZLWKLQZLWKLQ LWVLWV WHUPVWHUPV RIRI UHIHUHQFH�UHIHUHQFH�
�� WR�� WR KDYHKDYH WKHWKH UHVRXUFHVUHVRXUFHV ZKLFKZKLFK DUHDUH UHTXLUHGUHTXLUHG WRWR SHUIRUPSHUIRUP LWVLWV GXWLHV�GXWLHV�
�� WR�� WR KDYHKDYH IXOOIXOO DQGDQG XQUHVWULFWHGXQUHVWULFWHG DFFHVVDFFHVV WRWR DQ\DQ\ LQIRUPDWLRQLQIRUPDWLRQ SHUWDLQLQJSHUWDLQLQJ WRWR WKHWKH &RPSDQ\�&RPSDQ\�
�� WR�� WR KDYHKDYH GLUHFWGLUHFW FRPPXQLFDWLRQFRPPXQLFDWLRQ FKDQQHOVFKDQQHOV ZLWKZLWK WKHWKH H[WHUQDOH[WHUQDO DXGLWRUVDXGLWRUV DQGDQG SHUVRQ�V�SHUVRQ�V� FDUU\LQJFDUU\LQJ RXWRXW WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW

(+*&$%#*!#/!,&$%3%$8d(+*&$%#*!#/!,&$%3%$8d
�� WR�� WR EHEH DEOHDEOH WRWR REWDLQREWDLQ LQGHSHQGHQWLQGHSHQGHQW SURIHVVLRQDOSURIHVVLRQDO RURU RWKHURWKHU DGYLFH�DGYLFH� DQGDQG
�� WR�� WR EHEH DEOHDEOH WRWR FRQYHQHFRQYHQH PHHWLQJVPHHWLQJV ZLWKZLWK WKHWKH H[WHUQDOH[WHUQDO DXGLWRUV�DXGLWRUV� WKHWKH LQWHUQDOLQWHUQDO DXGLWRUVDXGLWRUV RURU ERWK�ERWK� H[FOXGLQJH[FOXGLQJ WKHWKH DWWHQGDQFHDWWHQGDQFH RIRI

#$<'/!2%/'&$#/=!,*4!'69-#8''=!#(!$<'!>#69,*8Q!L<'*'3'/!4''6'4!*'&'==,/8F#$<'/!2%/'&$#/=!,*4!'69-#8''=!#(!$<'!>#69,*8Q!L<'*'3'/!4''6'4!*'&'==,/8F
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JAG=B:JAG=B:
W<'!4+$%'=!,*4!=&#9'!#(!L#/D!#(!$<'!)>!=<,--!S'`W<'!4+$%'=!,*4!=&#9'!#(!L#/D!#(!$<'!)>!=<,--!S'`

]F]F W#!/'3%'L!$<'!(#--#L%*1!,*4!/'9#/$!$<'!=,6'!$#!$<'!H#,/4!#(!2%/'&$#/=`W#!/'3%'L!$<'!(#--#L%*1!,*4!/'9#/$!$<'!=,6'!$#!$<'!H#,/4!#(!2%/'&$#/=`
�� ZLWK�� ZLWK WKHWKH H[WHUQDOH[WHUQDO DXGLWRUV�DXGLWRUV� WKHWKH DXGLWDXGLW SODQ�SODQ� WKHLUWKHLU HYDOXDWLRQHYDOXDWLRQ RIRI WKHWKH V\VWHPV\VWHP RIRI LQWHUQDOLQWHUQDO FRQWUROVFRQWUROV DQGDQG WKHWKH DXGLWDXGLW

/'9#/$=!#*!$<'!(%*,*&%,-!=$,$'6'*$=F/'9#/$=!#*!$<'!(%*,*&%,-!=$,$'6'*$=F
�� WKH�� WKH DVVLVWDQFHDVVLVWDQFH JLYHQJLYHQ E\E\ WKHWKH HPSOR\HHVHPSOR\HHV WRWR WKHWKH H[WHUQDOH[WHUQDO DXGLWRUV�DXGLWRUV�
�� WKH�� WKH DGHTXDF\DGHTXDF\ RIRI WKHWKH VFRSH�VFRSH� IXQFWLRQV�IXQFWLRQV� FRPSHWHQF\FRPSHWHQF\ DQGDQG UHVRXUFHVUHVRXUFHV RIRI WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW IXQFWLRQVIXQFWLRQV DQGDQG WKDWWKDW LWLW KDVKDV

$<'!*'&'==,/8!,+$<#/%$8!$#!&,//8!#+$!%$=!L#/DF$<'!*'&'==,/8!,+$<#/%$8!$#!&,//8!#+$!%$=!L#/DF
�� WKH�� WKH LQWHUQDOLQWHUQDO DXGLWDXGLW SURJUDPPH�SURJUDPPH� SURFHVVHV�SURFHVVHV� WKHWKH UHVXOWVUHVXOWV RIRI WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW SURJUDPPH�SURJUDPPH� SURFHVVHVSURFHVVHV RURU LQYHVWLJDWLRQLQYHVWLJDWLRQ

+*4'/$,D'*! ,*4!L<'$<'/! #/! *#$! ,99/#9/%,$'! ,&$%#*! %=! $,D'*! #*! $<'! /'&#66'*4,$%#*=! #(! $<'! %*$'/*,-! ,+4%$!+*4'/$,D'*! ,*4!L<'$<'/! #/! *#$! ,99/#9/%,$'! ,&$%#*! %=! $,D'*! #*! $<'! /'&#66'*4,$%#*=! #(! $<'! %*$'/*,-! ,+4%$!
(+*&$%#*F(+*&$%#*F

�� WKH�� WKH TXDUWHUO\TXDUWHUO\ UHVXOWVUHVXOWV DQGDQG \HDU\HDU HQGHQG ILQDQFLDOILQDQFLDO VWDWHPHQWVVWDWHPHQWV EHIRUHEHIRUH VXEPLVVLRQVXEPLVVLRQ WRWR WKHWKH %RDUG%RDUG RIRI 'LUHFWRUV'LUHFWRUV IRUIRU
,99/#3,-Q!(#&+=%*1!9,/$%&+-,/-8!#*!&<,*1'=!%*!#/!%69-'6'*$,$%#*!#(!6,h#/!,&&#+*$%*1!9#-%&8Q!=%1*%(%&,*$!,*4!,99/#3,-Q!(#&+=%*1!9,/$%&+-,/-8!#*!&<,*1'=!%*!#/!%69-'6'*$,$%#*!#(!6,h#/!,&&#+*$%*1!9#-%&8Q!=%1*%(%&,*$!,*4!
+*+=+,-!'3'*$=!,*4!&#69-%,*&'!L%$<!,99-%&,S-'!,99/#3'4!,&&#+*$%*1!=$,*4,/4=!,*4!#$<'/!-'1,-!/'i+%/'6'*$=F+*+=+,-!'3'*$=!,*4!&#69-%,*&'!L%$<!,99-%&,S-'!,99/#3'4!,&&#+*$%*1!=$,*4,/4=!,*4!#$<'/!-'1,-!/'i+%/'6'*$=F

�� DQ\�� DQ\ UHODWHGUHODWHG SDUW\SDUW\ WUDQVDFWLRQVWUDQVDFWLRQV DQGDQG FRQIOLFWFRQIOLFW RIRI LQWHUHVWLQWHUHVW VLWXDWLRQVVLWXDWLRQV WKDWWKDW PD\PD\ DULVHDULVH ZLWKLQZLWKLQ WKHWKH *URXS*URXS RURU &RPSDQ\&RPSDQ\
%*&-+4%*1!,*8!$/,*=,&$%#*Q!9/#&'4+/'!#/!&#+/='!#(!&#*4+&$!$<,$!/,%='=!i+'=$%#*=!#(!6,*,1'6'*$!%*$'1/%$8F%*&-+4%*1!,*8!$/,*=,&$%#*Q!9/#&'4+/'!#/!&#+/='!#(!&#*4+&$!$<,$!/,%='=!i+'=$%#*=!#(!6,*,1'6'*$!%*$'1/%$8F

�� WKH�� WKH DSSRLQWPHQWDSSRLQWPHQW RIRI WKHWKH H[WHUQDOH[WHUQDO DXGLWRUVDXGLWRUV DQGDQG DXGLWDXGLW IHHV�IHHV� DQGDQG DQ\DQ\ TXHVWLRQVTXHVWLRQV RIRI UHVLJQDWLRQUHVLJQDWLRQ RURU GLVPLVVDO�GLVPLVVDO�

TFTF W#!/'&#66'*4!$<'!*#6%*,$%#*!#(!,!9'/=#*!#/!9'/=#*=!,=!'G$'/*,-!,+4%$#/=FW#!/'&#66'*4!$<'!*#6%*,$%#*!#(!,!9'/=#*!#/!9'/=#*=!,=!'G$'/*,-!,+4%$#/=F

UFUF W#!'*=+/'!$<,$!$<'!)>!C'9#/$!%=!9/'9,/'4!,$!$<'!'*4!#(!',&<!(%*,*&%,-!8',/!(#/!%*&-+=%#*!%*!$<'!)**+,-!C'9#/$!#(!$<'!W#!'*=+/'!$<,$!$<'!)>!C'9#/$!%=!9/'9,/'4!,$!$<'!'*4!#(!',&<!(%*,*&%,-!8',/!(#/!%*&-+=%#*!%*!$<'!)**+,-!C'9#/$!#(!$<'!
>#69,*8F!W<'!)>!C'9#/$!=<,--!&#69/%='`>#69,*8F!W<'!)>!C'9#/$!=<,--!&#69/%='`
�� WKH�� WKH FRPSRVLWLRQFRPSRVLWLRQ RIRI WKHWKH $&�$&� LQFOXGLQJLQFOXGLQJ WKHWKH QDPH�QDPH� GHVLJQDWLRQGHVLJQDWLRQ �LQGLFDWLQJ�LQGLFDWLQJ WKHWKH &KDLUPDQ�&KDLUPDQ� DQGDQG GLUHFWRUVKLSGLUHFWRUVKLS RIRI WKHWKH

6'6S'/=!M%*4%&,$%*1!L<'$<'/!$<'!2%/'&$#/=!,/'!%*4'9'*4'*$!#/!#$<'/L%='PF6'6S'/=!M%*4%&,$%*1!L<'$<'/!$<'!2%/'&$#/=!,/'!%*4'9'*4'*$!#/!#$<'/L%='PF
�� D�� D VXPPDU\VXPPDU\ RIRI WKHWKH WHUPVWHUPV RIRI UHIHUHQFHUHIHUHQFH RIRI WKHWKH $&�$&� RURU WKHWKH NH\NH\ IXQFWLRQV�IXQFWLRQV� UROHVUROHV DQGDQG UHVSRQVLELOLWLHVUHVSRQVLELOLWLHV RIRI WKHWKH $&�$&�
�� WKH�� WKH QXPEHUQXPEHU RIRI $&$& PHHWLQJVPHHWLQJV KHOGKHOG GXULQJGXULQJ WKHWKH ILQDQFLDOILQDQFLDO \HDU\HDU DQGDQG GHWDLOVGHWDLOV RIRI DWWHQGDQFHDWWHQGDQFH RIRI HDFKHDFK $&$& PHPEHU�PHPEHU�
�� D�� D VXPPDU\VXPPDU\ RIRI WKHWKH DFWLYLWLHVDFWLYLWLHV RIRI WKHWKH $&$& LQLQ WKHWKH GLVFKDUJHGLVFKDUJH RIRI IXQFWLRQVIXQFWLRQV DQGDQG GXWLHVGXWLHV IRUIRU WKDWWKDW ILQDQFLDOILQDQFLDO \HDU\HDU RIRI WKHWKH

>#69,*8F>#69,*8F
�� D�� D VXPPDU\VXPPDU\ RIRI WKHWKH DFWLYLWLHVDFWLYLWLHV RIRI WKHWKH LQWHUQDOLQWHUQDO DXGLWDXGLW IXQFWLRQIXQFWLRQ RURU DFWLYLW\�DFWLYLW\�

[F[F W#! 3'/%(8Q! #*! ,! 8',/-8! S,=%=Q! $<'! ,--#&,$%#*! #(! #9$%#*=! +*4'/! ,! =<,/'! #9$%#*! =&<'6'! (#/! '69-#8''=! $#! '*=+/'!W#! 3'/%(8Q! #*! ,! 8',/-8! S,=%=Q! $<'! ,--#&,$%#*! #(! #9$%#*=! +*4'/! ,! =<,/'! #9$%#*! =&<'6'! (#/! '69-#8''=! $#! '*=+/'!
&#69-%,*&'!L%$<!$<'!,--#&,$%#*!&/%$'/%,!4'$'/6%*'4!S8!$<'!>#69,*8?=!=<,/'!#9$%#*!&#66%$$''!,*4!%*!,&&#/4,*&'!&#69-%,*&'!L%$<!$<'!,--#&,$%#*!&/%$'/%,!4'$'/6%*'4!S8!$<'!>#69,*8?=!=<,/'!#9$%#*!&#66%$$''!,*4!%*!,&&#/4,*&'!
L%$<!$<'!S8'R-,L=!#(!$<'!/'-'3,*$!#9$%#*!=&<'6'FL%$<!$<'!S8'R-,L=!#(!$<'!/'-'3,*$!#9$%#*!=&<'6'F

_F_F W#!9/#69$-8!/'9#/$!$#!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4!,*8!6,$$'/=!/'9#/$'4!S8!$<'!)>!$#!$<'!H#,/4!#(!2%/'&$#/=!W#!9/#69$-8!/'9#/$!$#!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4!,*8!6,$$'/=!/'9#/$'4!S8!$<'!)>!$#!$<'!H#,/4!#(!2%/'&$#/=!
L<%&<!<,3'!*#$!S''*!=,$%=(,&$#/%-8!/'=#-3'4!/'=+-$%*1!%*!,!S/',&<!#(!$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!L<%&<!<,3'!*#$!S''*!=,$%=(,&$#/%-8!/'=#-3'4!/'=+-$%*1!%*!,!S/',&<!#(!$<'!0,%*!0,/D'$!I%=$%*1!C'i+%/'6'*$=!#(!H+/=,!
0,-,8=%,!@'&+/%$%'=!H'/<,4F0,-,8=%,!@'&+/%$%'=!H'/<,4F
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C"00+.4$76$2'',+.43C"00+.4$76$2'',+.43
W<'!6'6S'/=!6,8!6''$!$#1'$<'/!(#/!$<'!4'=9,$&<!#(!S+=%*'==Q!,4h#+/*!,*4!#$<'/L%='!/'1+-,$'!$<'%/!6''$%*1=!,=!$<'8!W<'!6'6S'/=!6,8!6''$!$#1'$<'/!(#/!$<'!4'=9,$&<!#(!S+=%*'==Q!,4h#+/*!,*4!#$<'/L%='!/'1+-,$'!$<'%/!6''$%*1=!,=!$<'8!
$<%*D!(%$Q!9/#3%4'4!$<,$!$<'8!=<,--!<,3'!,!6%*%6+6!#(!(#+/!M[P!6''$%*1=!%*!,!(%*,*&%,-!8',/F!W<'!@'&/'$,/8!=<,--!#*!$<'!$<%*D!(%$Q!9/#3%4'4!$<,$!$<'8!=<,--!<,3'!,!6%*%6+6!#(!(#+/!M[P!6''$%*1=!%*!,!(%*,*&%,-!8',/F!W<'!@'&/'$,/8!=<,--!#*!$<'!
/'i+%=%$%#*!#(!,!6'6S'/!=+66#*!,!6''$%*1!#(!$<'!)>F/'i+%=%$%#*!#(!,!6'6S'/!=+66#*!,!6''$%*1!#(!$<'!)>F

X7,+/'$76$2'',+.4X7,+/'$76$2'',+.4
"#$%&'!#(!,!6''$%*1!#(!$<'!)>!=<,--!S'!1%3'*!$#!,--!$<'!6'6S'/=!%*!L/%$%*1!3%,!(,&=%6%-'Q!<,*4!4'-%3'/8!#/!S8!&#+/%'/!"#$%&'!#(!,!6''$%*1!#(!$<'!)>!=<,--!S'!1%3'*!$#!,--!$<'!6'6S'/=!%*!L/%$%*1!3%,!(,&=%6%-'Q!<,*4!4'-%3'/8!#/!S8!&#+/%'/!
='/3%&'F!j*-'==!#$<'/L%='!4'$'/6%*'4!S8!$<'!)>!(/#6!$%6'!$#!$%6'Q!='3'*!McP!4,8=?!*#$%&'!=<,--!S'!1%3'*Q!'G&'9$!%*!$<'!='/3%&'F!j*-'==!#$<'/L%='!4'$'/6%*'4!S8!$<'!)>!(/#6!$%6'!$#!$%6'Q!='3'*!McP!4,8=?!*#$%&'!=<,--!S'!1%3'*Q!'G&'9$!%*!$<'!
&,='!#(!,*!'6'/1'*&8!L<'/'!=<#/$'/!*#$%&'!6,8!S'!1%3'*F&,='!#(!,*!'6'/1'*&8!L<'/'!=<#/$'/!*#$%&'!6,8!S'!1%3'*F

Z7,+.4$".*$:87/''*+.4$76$2'',+.4Z7,+.4$".*$:87/''*+.4$76$2'',+.4
W<'!4'&%=%#*!#(!$<'!)>!=<,--!S'!S8!,!6,h#/%$8!#(!3#$'=!,*4!$<'!4'$'/6%*,$%#*!S8!,!6,h#/%$8!#(!$<'!6'6S'/=!=<,--!(#/!,--!W<'!4'&%=%#*!#(!$<'!)>!=<,--!S'!S8!,!6,h#/%$8!#(!3#$'=!,*4!$<'!4'$'/6%*,$%#*!S8!,!6,h#/%$8!#(!$<'!6'6S'/=!=<,--!(#/!,--!
9+/9#='=!S'!4''6'4!,!4'$'/6%*,$%#*!#(!$<'!)>F!B*!&,='!#(!,*!'i+,-%$8!#(!3#$'=Q!$<'!><,%/6,*!#(!$<'!6''$%*1!=<,--!<,3'!9+/9#='=!S'!4''6'4!,!4'$'/6%*,$%#*!#(!$<'!)>F!B*!&,='!#(!,*!'i+,-%$8!#(!3#$'=Q!$<'!><,%/6,*!#(!$<'!6''$%*1!=<,--!<,3'!
,!='&#*4!#/!&,=$%*1!3#$'F,!='&#*4!#/!&,=$%*1!3#$'F

>%/&+-,/!C'=#-+$%#*=!=%1*'4!S8!,--!$<'!6'6S'/=!=<,--!S'!3,-%4!,*4!'(('&$%3'!,=!%(!%$!<,4!S''*!9,=='4!,$!,!6''$%*1!#(!$<'!>%/&+-,/!C'=#-+$%#*=!=%1*'4!S8!,--!$<'!6'6S'/=!=<,--!S'!3,-%4!,*4!'(('&$%3'!,=!%(!%$!<,4!S''*!9,=='4!,$!,!6''$%*1!#(!$<'!
)>F)>F

\'':+.4$76$2+.),'3\'':+.4$76$2+.),'3
W<'!6'6S'/=!=<,--!&,+='!6%*+$'=!$#!S'!6,4'!#(!,--!6''$%*1=!#(!$<'!)>F!@+&<!6%*+$'=!=<,--!S'!=%1*'4!S8!$<'!><,%/6,*!W<'!6'6S'/=!=<,--!&,+='!6%*+$'=!$#!S'!6,4'!#(!,--!6''$%*1=!#(!$<'!)>F!@+&<!6%*+$'=!=<,--!S'!=%1*'4!S8!$<'!><,%/6,*!
#(!$<'!6''$%*1!,$!L<%&<!$<'!9/#&''4%*1=!L'/'!<'-4!#/!S8!$<'!><,%/6,*!#(!$<'!*'G$!=+&&''4%*1!6''$%*1F#(!$<'!6''$%*1!,$!L<%&<!$<'!9/#&''4%*1=!L'/'!<'-4!#/!S8!$<'!><,%/6,*!#(!$<'!*'G$!=+&&''4%*1!6''$%*1F

C)3,7*9G$:87*)/,+7.$".*$+.3:'/,+7.$76$2+.),'3C)3,7*9G$:87*)/,+7.$".*$+.3:'/,+7.$76$2+.),'3
W<'!6%*+$'=!#(!6''$%*1=!#(!$<'!)>!=<,--!S'!D'9$!S8!$<'!@'&/'$,/8!,$!$<'!/'1%=$'/'4!#((%&'!#(!$<'!>#69,*8Q!,*4!=<,--!S'!W<'!6%*+$'=!#(!6''$%*1=!#(!$<'!)>!=<,--!S'!D'9$!S8!$<'!@'&/'$,/8!,$!$<'!/'1%=$'/'4!#((%&'!#(!$<'!>#69,*8Q!,*4!=<,--!S'!
#9'*'4!$#!$<'!%*=9'&$%#*!#(!,*8!6'6S'/!#(!$<'!>#66%$$''!#/!,*8!6'6S'/!#(!$<'!H#,/4!#(!2%/'&$#/=F#9'*'4!$#!$<'!%*=9'&$%#*!#(!,*8!6'6S'/!#(!$<'!>#66%$$''!#/!,*8!6'6S'/!#(!$<'!H#,/4!#(!2%/'&$#/=F

4BU=BP1FH19/4BU=BP1FH19/

W<'!H#,/4!=<,--!/'3%'L!$<'!$'/6!#(!#((%&'!,*4!9'/(#/6,*&'!#(!$<'!)>!,*4!',&<!#(!%$=!6'6S'/=!,$!-',=$!#*&'!'3'/8!$</''!W<'!H#,/4!=<,--!/'3%'L!$<'!$'/6!#(!#((%&'!,*4!9'/(#/6,*&'!#(!$<'!)>!,*4!',&<!#(!%$=!6'6S'/=!,$!-',=$!#*&'!'3'/8!$</''!
MUP!8',/=! $#!4'$'/6%*'!L<'$<'/! $<'!)>!,*4!6'6S'/=!<,3'!&,//%'4!#+$! $<'%/!4+$%'=! %*!,&&#/4,*&'!L%$<! $<'%/! $'/6=!#(!MUP!8',/=! $#!4'$'/6%*'!L<'$<'/! $<'!)>!,*4!6'6S'/=!<,3'!&,//%'4!#+$! $<'%/!4+$%'=! %*!,&&#/4,*&'!L%$<! $<'%/! $'/6=!#(!
/'('/'*&'F/'('/'*&'F
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5F?;<S:14B:CF>:=c=E=G=B:5F?;<S:14B:CF>:=c=E=G=B:

W<'!H#,/4Q! %*! 4%=&<,/1%*1! %$=! /'=9#*=%S%-%$%'=Q! %=! &#66%$$'4! $#! $<'!6,%*$'*,*&'! #(! 1##4! /%=D!6,*,1'6'*$! 9/,&$%&'=!W<'!H#,/4Q! %*! 4%=&<,/1%*1! %$=! /'=9#*=%S%-%$%'=Q! %=! &#66%$$'4! $#! $<'!6,%*$'*,*&'! #(! 1##4! /%=D!6,*,1'6'*$! 9/,&$%&'=!
,*4!=#+*4!%*$'/*,-!&#*$/#-=!,=!,!9-,$(#/6!$#!1##4!&#/9#/,$'!1#3'/*,*&'F!W<'!H#,/4!,((%/6=!%$=!#3'/,--!/'=9#*=%S%-%$8!,*4!=#+*4!%*$'/*,-!&#*$/#-=!,=!,!9-,$(#/6!$#!1##4!&#/9#/,$'!1#3'/*,*&'F!W<'!H#,/4!,((%/6=!%$=!#3'/,--!/'=9#*=%S%-%$8!
(#/!6,%*$,%*%*1!,!=#+*4!=8=$'6!#(!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=#!,=!$#!=,('1+,/4!$<'!=<,/'<#-4'/=?!%*$'/'=$=!(#/!6,%*$,%*%*1!,!=#+*4!=8=$'6!#(!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=#!,=!$#!=,('1+,/4!$<'!=<,/'<#-4'/=?!%*$'/'=$=!
,*4!$<'!./#+9?=!,=='$=F!!W<'!H#,/4!<,=!,-=#!/'&'%3'4!#9%*%#*!(/#6!$<'!./#+9!0,*,1%*1!2%/'&$#/!,*4!./#+9!:%*,*&'!,*4!$<'!./#+9?=!,=='$=F!!W<'!H#,/4!<,=!,-=#!/'&'%3'4!#9%*%#*!(/#6!$<'!./#+9!0,*,1%*1!2%/'&$#/!,*4!./#+9!:%*,*&'!
2%/'&$#/!$<,$!$<'!./#+9?=!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6!,/'!/',=#*,S-8!,4'i+,$'!,*4!'(('&$%3'F2%/'&$#/!$<,$!$<'!./#+9?=!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6!,/'!/',=#*,S-8!,4'i+,$'!,*4!'(('&$%3'F

2+'!$#!%*<'/'*$!-%6%$,$%#*=!%*!,*8!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6Q!=+&<!=8=$'6!'=$,S-%=<'4!S8!0,*,1'6'*$!2+'!$#!%*<'/'*$!-%6%$,$%#*=!%*!,*8!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6Q!=+&<!=8=$'6!'=$,S-%=<'4!S8!0,*,1'6'*$!
%=!4'=%1*'4!$#!6,*,1'!/,$<'/!$<,*!$#!'-%6%*,$'!$<'!/%=D=!#(!(,%-+/'!$#!,&<%'3'!$<'!./#+9?=!S+=%*'==!#Sh'&$%3'=F!)&&#/4%*1-8Q!%=!4'=%1*'4!$#!6,*,1'!/,$<'/!$<,*!$#!'-%6%*,$'!$<'!/%=D=!#(!(,%-+/'!$#!,&<%'3'!$<'!./#+9?=!S+=%*'==!#Sh'&$%3'=F!)&&#/4%*1-8Q!
$<'!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6!&,*!#*-8!9/#3%4'!/',=#*,S-'!,*4!*#$!,S=#-+$'!,==+/,*&'!,1,%*=$!6,$'/%,-!$<'!/%=D!6,*,1'6'*$!,*4!%*$'/*,-!&#*$/#-!=8=$'6!&,*!#*-8!9/#3%4'!/',=#*,S-'!,*4!*#$!,S=#-+$'!,==+/,*&'!,1,%*=$!6,$'/%,-!
'//#/Q!6%==$,$'6'*$!#/!-#==F'//#/Q!6%==$,$'6'*$!#/!-#==F

4=:R1T?>?VBIB>G14=:R1T?>?VBIB>G1

B*!-%*'!L%$<!1##4!9/,&$%&'!$#!&-#='-8!6#*%$#/!$<'!./#+9?=!/%=D!'G9#=+/'=Q!,!C%=D!0,*,1'6'*$!>#66%$$''!MNC0>OP!L%$<!B*!-%*'!L%$<!1##4!9/,&$%&'!$#!&-#='-8!6#*%$#/!$<'!./#+9?=!/%=D!'G9#=+/'=Q!,!C%=D!0,*,1'6'*$!>#66%$$''!MNC0>OP!L%$<!
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Statements of Financial Position as at 31 December 2014
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Statements of Profit or Loss and Other Comprehensive Income 
for the year ended 31 December 2014
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)6#+*$!M(/#6PZ4+'!$#!&#*$/,&$!&+=$#6'/=! ! MT\eQea\PMT\eQea\P U_Q_aY M][\QcYcPM][\QcYcP MUeQ]U\P
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! !
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Statements of Cash Flows for the year ended 31 December 2014
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�� UHFRJQLWLRQ�� UHFRJQLWLRQ RIRI UHYHQXHUHYHQXH DQGDQG SURILWSURILW IURPIURP FRQVWUXFWLRQFRQVWUXFWLRQ FRQWUDFWVFRQWUDFWV
�� YDOXDWLRQ�� YDOXDWLRQ RIRI LQYHVWPHQWLQYHVWPHQW SURSHUWLHVSURSHUWLHV
�� LPSDLUPHQW�� LPSDLUPHQW WHVWWHVW RIRI JRRGZLOOJRRGZLOO
�� VKDUH�EDVHG�� VKDUH�EDVHG SD\PHQWVSD\PHQWV
�� GHSUHFLDWLRQ�� GHSUHFLDWLRQ
�� LQFRPH�� LQFRPH WD[WD[
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%=!4%=9#='4!#(!=+&<!$<,$!&#*$/#-Q!=%1*%(%&,*$!%*(-+'*&'!#/!h#%*$!&#*$/#-!%=!-#=$Q!$<'!,&&+6+-,$%3'!,6#+*$!%=!4%=9#='4!#(!=+&<!$<,$!&#*$/#-Q!=%1*%(%&,*$!%*(-+'*&'!#/!h#%*$!&#*$/#-!%=!-#=$Q!$<'!,&&+6+-,$%3'!,6#+*$!
%*!$<'!:>WC!/'-,$'4!$#!$<,$!(#/'%1*!#9'/,$%#*!%=!/'&-,==%(%'4!$#!9/#(%$!,*4!-#==!,=!9,/$!#(!$<'!9/#(%$!#/!-#==!%*!$<'!:>WC!/'-,$'4!$#!$<,$!(#/'%1*!#9'/,$%#*!%=!/'&-,==%(%'4!$#!9/#(%$!,*4!-#==!,=!9,/$!#(!$<'!9/#(%$!#/!-#==!
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^<'*!$<'!./#+9!4%=9#='=!#(!#*-8!9,/$!#(!%$=!%*$'/'=$!%*!,!=+S=%4%,/8!$<,$!%*&-+4'=!,!(#/'%1*!#9'/,$%#*!L<%-'!^<'*!$<'!./#+9!4%=9#='=!#(!#*-8!9,/$!#(!%$=!%*$'/'=$!%*!,!=+S=%4%,/8!$<,$!%*&-+4'=!,!(#/'%1*!#9'/,$%#*!L<%-'!
/'$,%*%*1!&#*$/#-Q! $<'! /'-'3,*$!9/#9#/$%#*!#(! $<'! &+6+-,$%3'!,6#+*$! %=! /',$$/%S+$'4! $#!*#*R&#*$/#--%*1!/'$,%*%*1!&#*$/#-Q! $<'! /'-'3,*$!9/#9#/$%#*!#(! $<'! &+6+-,$%3'!,6#+*$! %=! /',$$/%S+$'4! $#!*#*R&#*$/#--%*1!
%*$'/'=$=F!^<'*!$<'!./#+9!4%=9#='=!#(!#*-8!9,/$!#(!%$=!%*3'=$6'*$!%*!,*!,==#&%,$'!#/!h#%*$!3'*$+/'!$<,$!%*$'/'=$=F!^<'*!$<'!./#+9!4%=9#='=!#(!#*-8!9,/$!#(!%$=!%*3'=$6'*$!%*!,*!,==#&%,$'!#/!h#%*$!3'*$+/'!$<,$!
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P

LDMLDM [=>?>D=?E1=>:G;AIB>G:1[=>?>D=?E1=>:G;AIB>G:1
! ! !! ! !

$!"#$!"# E."("/5$2,>*0."("*.$/.'$+,/7&2,+,.(E."("/5$2,>*0."("*.$/.'$+,/7&2,+,.(

)!(%*,*&%,-!,=='$!#/!(%*,*&%,-!-%,S%-%$8!%=!/'&#1*%='4!%*!$<'!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*!L<'*Q!,*4!#*-8!)!(%*,*&%,-!,=='$!#/!(%*,*&%,-!-%,S%-%$8!%=!/'&#1*%='4!%*!$<'!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*!L<'*Q!,*4!#*-8!
L<'*Q! $<'!./#+9!#/! $<'!>#69,*8!S'&#6'=!,!9,/$8! $#! $<'!&#*$/,&$+,-!9/#3%=%#*=!#(! $<'! %*=$/+6'*$F!)!L<'*Q! $<'!./#+9!#/! $<'!>#69,*8!S'&#6'=!,!9,/$8! $#! $<'!&#*$/,&$+,-!9/#3%=%#*=!#(! $<'! %*=$/+6'*$F!)!
(%*,*&'!%*=$/+6'*$!%=!/'&#1*%='4!%*%$%,--8Q!,$!%$=!(,%/!3,-+'!9-+=Q!%*!$<'!&,='!#(!,!(%*,*&%,-!%*=$/+6'*$!*#$!,$!(%*,*&'!%*=$/+6'*$!%=!/'&#1*%='4!%*%$%,--8Q!,$!%$=!(,%/!3,-+'!9-+=Q!%*!$<'!&,='!#(!,!(%*,*&%,-!%*=$/+6'*$!*#$!,$!
(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==Q!$/,*=,&$%#*!&#=$=!$<,$!,/'!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*!#/!%==+'!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==Q!$/,*=,&$%#*!&#=$=!$<,$!,/'!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*!#/!%==+'!
#(!$<'!(%*,*&%,-!%*=$/+6'*$F#(!$<'!(%*,*&%,-!%*=$/+6'*$F

)*!'6S'44'4!4'/%3,$%3'!%=!/'&#1*%='4!='9,/,$'-8!(/#6!$<'!<#=$!&#*$/,&$!,*4!,&&#+*$'4!(#/!,=!,!4'/%3,$%3'!)*!'6S'44'4!4'/%3,$%3'!%=!/'&#1*%='4!='9,/,$'-8!(/#6!$<'!<#=$!&#*$/,&$!,*4!,&&#+*$'4!(#/!,=!,!4'/%3,$%3'!
%(Q!,*4!#*-8!%(Q!%$!%=!*#$!&-#='-8!/'-,$'4!$#!$<'!'&#*#6%&!&<,/,&$'/%=$%&=!,*4!/%=D=!#(!$<'!<#=$!&#*$/,&$!,*4!%(Q!,*4!#*-8!%(Q!%$!%=!*#$!&-#='-8!/'-,$'4!$#!$<'!'&#*#6%&!&<,/,&$'/%=$%&=!,*4!/%=D=!#(!$<'!<#=$!&#*$/,&$!,*4!
$<'!<#=$!&#*$/,&$!%=!*#$!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==F!W<'!<#=$!&#*$/,&$Q!%*!$<'!'3'*$!,*!$<'!<#=$!&#*$/,&$!%=!*#$!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==F!W<'!<#=$!&#*$/,&$Q!%*!$<'!'3'*$!,*!
'6S'44'4!4'/%3,$%3'!%=!/'&#1*%='4!='9,/,$'-8Q!%=!,&&#+*$'4!(#/!%*!,&&#/4,*&'!L%$<!9#-%&8!,99-%&,S-'!$#!'6S'44'4!4'/%3,$%3'!%=!/'&#1*%='4!='9,/,$'-8Q!%=!,&&#+*$'4!(#/!%*!,&&#/4,*&'!L%$<!9#-%&8!,99-%&,S-'!$#!
$<'!*,$+/'!#(!$<'!<#=$!&#*$/,&$F$<'!*,$+/'!#(!$<'!<#=$!&#*$/,&$F

!""#!""# B"./.>"/5$".7(2&+,.($>/(,0*2",7$/.'$7&47,?&,.($+,/7&2,+,.(B"./.>"/5$".7(2&+,.($>/(,0*2",7$/.'$7&47,?&,.($+,/7&2,+,.(

W<'!./#+9!,*4!$<'!>#69,*8!&,$'1#/%='!(%*,*&%,-!%*=$/+6'*$=!,=!(#--#L=`W<'!./#+9!,*4!$<'!>#69,*8!&,$'1#/%='!(%*,*&%,-!%*=$/+6'*$=!,=!(#--#L=`

[=>?>D=?E1?::BG:[=>?>D=?E1?::BG:

!/#$!/#$ B"./.>"/5$/77,(7$/($8/"2$@/5&,$(92*&09$:2*8"($*2$5*77B"./.>"/5$/77,(7$/($8/"2$@/5&,$(92*&09$:2*8"($*2$5*77

!!!!!!
:,%/! 3,-+'! $</#+1<! 9/#(%$! #/! -#==! &,$'1#/8! &#69/%='=! (%*,*&%,-! ,=='$=! $<,$! ,/'! <'-4! (#/! $/,4%*1Q!:,%/! 3,-+'! $</#+1<! 9/#(%$! #/! -#==! &,$'1#/8! &#69/%='=! (%*,*&%,-! ,=='$=! $<,$! ,/'! <'-4! (#/! $/,4%*1Q!
%*&-+4%*1!4'/%3,$%3'=!M'G&'9$!(#/!,!4'/%3,$%3'!$<,$!%=!,!(%*,*&%,-!1+,/,*$''!&#*$/,&$!#/!4'=%1*,$'4!,*4!%*&-+4%*1!4'/%3,$%3'=!M'G&'9$!(#/!,!4'/%3,$%3'!$<,$!%=!,!(%*,*&%,-!1+,/,*$''!&#*$/,&$!#/!4'=%1*,$'4!,*4!
'(('&$%3'!<'41%*1!%*=$/+6'*$P!#/!(%*,*&%,-!,=='$=!$<,$!,/'!=9'&%(%&,--8!4'=%1*,$'4!%*$#!$<%=!&,$'1#/8!'(('&$%3'!<'41%*1!%*=$/+6'*$P!#/!(%*,*&%,-!,=='$=!$<,$!,/'!=9'&%(%&,--8!4'=%1*,$'4!%*$#!$<%=!&,$'1#/8!
+9#*!%*%$%,-!/'&#1*%$%#*F!+9#*!%*%$%,-!/'&#1*%$%#*F!

2'/%3,$%3'=!$<,$!,/'!-%*D'4!$#!,*4!6+=$!S'!='$$-'4!S8!4'-%3'/8!#(!+*i+#$'4!'i+%$8!%*=$/+6'*$=!L<#='!2'/%3,$%3'=!$<,$!,/'!-%*D'4!$#!,*4!6+=$!S'!='$$-'4!S8!4'-%3'/8!#(!+*i+#$'4!'i+%$8!%*=$/+6'*$=!L<#='!
(,%/!3,-+'=!&,**#$!S'!/'-%,S-8!6',=+/'4!,/'!6',=+/'4!,$!&#=$F(,%/!3,-+'=!&,**#$!S'!/'-%,S-8!6',=+/'4!,/'!6',=+/'4!,$!&#=$F

A$<'/!(%*,*&%,-!,=='$=!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!,/'!=+S='i+'*$-8!6',=+/'4!,$!A$<'/!(%*,*&%,-!,=='$=!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!,/'!=+S='i+'*$-8!6',=+/'4!,$!
$<'%/!(,%/!3,-+'=!L%$<!$<'!1,%*!#/!-#==!/'&#1*%='4!%*!9/#(%$!#/!-#==F$<'%/!(,%/!3,-+'=!L%$<!$<'!1,%*!#/!-#==!/'&#1*%='4!%*!9/#(%$!#/!-#==F

!4#$!4#$ H*/.7$/.'$2,>,"@/45,7H*/.7$/.'$2,>,"@/45,7

!!!!!!
I#,*=!,*4!/'&'%3,S-'=!&,$'1#/8!&#69/%='=!4'S$!%*=$/+6'*$=!$<,$!,/'!*#$!i+#$'4!%*!,*!,&$%3'!6,/D'$FI#,*=!,*4!/'&'%3,S-'=!&,$'1#/8!&#69/%='=!4'S$!%*=$/+6'*$=!$<,$!,/'!*#$!i+#$'4!%*!,*!,&$%3'!6,/D'$F

:%*,*&%,-!,=='$=!&,$'1#/%='4!,=!-#,*=!,*4!/'&'%3,S-'=!,/'!=+S='i+'*$-8!6',=+/'4!,$!,6#/$%='4!&#=$!:%*,*&%,-!,=='$=!&,$'1#/%='4!,=!-#,*=!,*4!/'&'%3,S-'=!,/'!=+S='i+'*$-8!6',=+/'4!,$!,6#/$%='4!&#=$!
+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F

)--!(%*,*&%,-!,=='$=Q!'G&'9$!(#/!$<#='!6',=+/'4!,$!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==Q!,/'!=+Sh'&$!$#!/'3%'L!)--!(%*,*&%,-!,=='$=Q!'G&'9$!(#/!$<#='!6',=+/'4!,$!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==Q!,/'!=+Sh'&$!$#!/'3%'L!
(#/!%69,%/6'*$F(#/!%69,%/6'*$F
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P!

LDMLDM [=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M1[=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M1

!""#!""# B"./.>"/5$".7(2&+,.($>/(,0*2",7$/.'$7&47,?&,.($+,/7&2,+,.($!>*.(".&,'#B"./.>"/5$".7(2&+,.($>/(,0*2",7$/.'$7&47,?&,.($+,/7&2,+,.($!>*.(".&,'#

[=>?>D=?E1E=?c=E=G=B:[=>?>D=?E1E=?c=E=G=B:

)--!(%*,*&%,-!-%,S%-%$%'=!,/'!=+S='i+'*$-8!6',=+/'4!,$!,6#/$%='4!&#=$!#$<'/!$<,*!$<#='!&,$'1#/%='4!,=!(,%/!)--!(%*,*&%,-!-%,S%-%$%'=!,/'!=+S='i+'*$-8!6',=+/'4!,$!,6#/$%='4!&#=$!#$<'/!$<,*!$<#='!&,$'1#/%='4!,=!(,%/!
3,-+'!$</#+1<!9/#(%$!#/!-#==F3,-+'!$</#+1<!9/#(%$!#/!-#==F

:,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!&,$'1#/8!&#69/%='=!(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!4'/%3,$%3'=!M'G&'9$!(#/!:,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!&,$'1#/8!&#69/%='=!(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!4'/%3,$%3'=!M'G&'9$!(#/!
,!4'/%3,$%3'!$<,$!%=!,!(%*,*&%,-!1+,/,*$''!&#*$/,&$!#/!,!4'=%1*,$'4!,*4!'(('&$%3'!<'41%*1!%*=$/+6'*$P!#/!,!4'/%3,$%3'!$<,$!%=!,!(%*,*&%,-!1+,/,*$''!&#*$/,&$!#/!,!4'=%1*,$'4!,*4!'(('&$%3'!<'41%*1!%*=$/+6'*$P!#/!
(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!=9'&%(%&,--8!4'=%1*,$'4!%*$#!$<%=!&,$'1#/8!+9#*!%*%$%,-!/'&#1*%$%#*F!(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!=9'&%(%&,--8!4'=%1*,$'4!%*$#!$<%=!&,$'1#/8!+9#*!%*%$%,-!/'&#1*%$%#*F!

2'/%3,$%3'=!$<,$!,/'!-%*D'4!$#!,*4!6+=$!S'!='$$-'4!S8!4'-%3'/8!#(!+*i+#$'4!'i+%$8!%*=$/+6'*$=!L<#='!(,%/!2'/%3,$%3'=!$<,$!,/'!-%*D'4!$#!,*4!6+=$!S'!='$$-'4!S8!4'-%3'/8!#(!+*i+#$'4!'i+%$8!%*=$/+6'*$=!L<#='!(,%/!
3,-+'=!&,**#$!S'!/'-%,S-8!6',=+/'4!,/'!6',=+/'4!,$!&#=$F3,-+'=!&,**#$!S'!/'-%,S-8!6',=+/'4!,/'!6',=+/'4!,$!&#=$F

A$<'/!(%*,*&%,-!-%,S%-%$%'=!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!,/'!=+S='i+'*$-8!6',=+/'4!,$!A$<'/!(%*,*&%,-!-%,S%-%$%'=!&,$'1#/%='4!,=!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!,/'!=+S='i+'*$-8!6',=+/'4!,$!
$<'%/!(,%/!3,-+'=!L%$<!$<'!1,%*!#/!-#==!/'&#1*%='4!%*!9/#(%$!#/!-#==F!!$<'%/!(,%/!3,-+'=!L%$<!$<'!1,%*!#/!-#==!/'&#1*%='4!%*!9/#(%$!#/!-#==F!!

!"""#!"""# =,2,>*0."("*.$=,2,>*0."("*.$

)!(%*,*&%,-!,=='$!#/!9,/$!#(! %$! %=!4'/'&#1*%='4!L<'*Q!,*4!#*-8!L<'*!$<'!&#*$/,&$+,-!/%1<$=! $#! $<'!&,=<!)!(%*,*&%,-!,=='$!#/!9,/$!#(! %$! %=!4'/'&#1*%='4!L<'*Q!,*4!#*-8!L<'*!$<'!&#*$/,&$+,-!/%1<$=! $#! $<'!&,=<!
(-#L=!(/#6!$<'!(%*,*&%,-!,=='$!'G9%/'!#/!&#*$/#-!#(!$<'!,=='$!%=!*#$!/'$,%*'4!#/!=+S=$,*$%,--8!,--!#(!$<'!/%=D=!(-#L=!(/#6!$<'!(%*,*&%,-!,=='$!'G9%/'!#/!&#*$/#-!#(!$<'!,=='$!%=!*#$!/'$,%*'4!#/!=+S=$,*$%,--8!,--!#(!$<'!/%=D=!
,*4!/'L,/4=!#(!#L*'/=<%9!#(!$<'!(%*,*&%,-!,=='$!,/'!$/,*=('//'4!$#!,*#$<'/!9,/$8F!A*!4'/'&#1*%$%#*!#(!,!,*4!/'L,/4=!#(!#L*'/=<%9!#(!$<'!(%*,*&%,-!,=='$!,/'!$/,*=('//'4!$#!,*#$<'/!9,/$8F!A*!4'/'&#1*%$%#*!#(!,!
(%*,*&%,-!,=='$Q!$<'!4%(('/'*&'!S'$L''*!$<'!&,//8%*1!,6#+*$!,*4!$<'!=+6!#(!$<'!&#*=%4'/,$%#*!/'&'%3'4!(%*,*&%,-!,=='$Q!$<'!4%(('/'*&'!S'$L''*!$<'!&,//8%*1!,6#+*$!,*4!$<'!=+6!#(!$<'!&#*=%4'/,$%#*!/'&'%3'4!
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/'&#1*%='4!%*!$<'!9/#(%$!#/!-#==!#3'/!$<'!9'/%#4!#(!$<'!-#,*=!,*4!S#//#L%*1=!+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F/'&#1*%='4!%*!$<'!9/#(%$!#/!-#==!#3'/!$<'!9'/%#4!#(!$<'!-#,*=!,*4!S#//#L%*1=!+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P!

LFMLFM 0ICEF@BB1cB>BH=G:10ICEF@BB1cB>BH=G:1

!"#!"# C9*2($(,2+$,+:5*;,,$4,.,8"(7$C9*2($(,2+$,+:5*;,,$4,.,8"(7$

@<#/$R$'/6!'69-#8''!S'*'(%$!#S-%1,$%#*=!%*!/'=9'&$!#(!=,-,/%'=Q!,**+,-!S#*+='=Q!9,%4!,**+,-!-',3'!,*4!@<#/$R$'/6!'69-#8''!S'*'(%$!#S-%1,$%#*=!%*!/'=9'&$!#(!=,-,/%'=Q!,**+,-!S#*+='=Q!9,%4!,**+,-!-',3'!,*4!
=%&D!-',3'!,/'!6',=+/'4!#*!,*!+*4%=&#+*$'4!S,=%=!,*4!,/'!'G9'*='4!,=!$<'!/'-,$'4!='/3%&'!%=!9/#3%4'4F=%&D!-',3'!,/'!6',=+/'4!#*!,*!+*4%=&#+*$'4!S,=%=!,*4!,/'!'G9'*='4!,=!$<'!/'-,$'4!='/3%&'!%=!9/#3%4'4F

)!-%,S%-%$8!%=!/'&#1*%='4!(#/!$<'!,6#+*$!'G9'&$'4!$#!S'!9,%4!+*4'/!=<#/$R$'/6!&,=<!S#*+=!#/!9/#(%$R=<,/%*1!)!-%,S%-%$8!%=!/'&#1*%='4!(#/!$<'!,6#+*$!'G9'&$'4!$#!S'!9,%4!+*4'/!=<#/$R$'/6!&,=<!S#*+=!#/!9/#(%$R=<,/%*1!
9-,*=!%(!$<'!./#+9!<,=!,!9/'='*$!-'1,-!#/!&#*=$/+&$%3'!#S-%1,$%#*!$#!9,8!$<%=!,6#+*$!,=!,!/'=+-$!#(!9,=$!9-,*=!%(!$<'!./#+9!<,=!,!9/'='*$!-'1,-!#/!&#*=$/+&$%3'!#S-%1,$%#*!$#!9,8!$<%=!,6#+*$!,=!,!/'=+-$!#(!9,=$!
='/3%&'!9/#3%4'4!S8!$<'!'69-#8''!,*4!$<'!#S-%1,$%#*!&,*!S'!'=$%6,$'4!/'-%,S-8F='/3%&'!9/#3%4'4!S8!$<'!'69-#8''!,*4!$<'!#S-%1,$%#*!&,*!S'!'=$%6,$'4!/'-%,S-8F

W<'!./#+9?=!&#*$/%S+$%#*=!$#!$<'!569-#8''=!7/#3%4'*$!:+*4!,/'!&<,/1'4!$#!9/#(%$!#/!-#==!%*!$<'!8',/!$#!W<'!./#+9?=!&#*$/%S+$%#*=!$#!$<'!569-#8''=!7/#3%4'*$!:+*4!,/'!&<,/1'4!$#!9/#(%$!#/!-#==!%*!$<'!8',/!$#!
L<%&<!$<'8!/'-,$'F!A*&'!$<'!&#*$/%S+$%#*=!<,3'!S''*!9,%4Q!$<'!./#+9!<,=!*#!(+/$<'/!9,86'*$!#S-%1,$%#*=FL<%&<!$<'8!/'-,$'F!A*&'!$<'!&#*$/%S+$%#*=!<,3'!S''*!9,%4Q!$<'!./#+9!<,=!*#!(+/$<'/!9,86'*$!#S-%1,$%#*=F

!""#!""# C9/2,34/7,'$:/;+,.($(2/.7/>("*.7C9/2,34/7,'$:/;+,.($(2/.7/>("*.7

W<'!1/,*$!4,$'!(,%/!3,-+'!#(!=<,/'RS,='4!9,86'*$!1/,*$'4!$#!'69-#8''=!%=!/'&#1*%='4!,=!,*!'69-#8''!W<'!1/,*$!4,$'!(,%/!3,-+'!#(!=<,/'RS,='4!9,86'*$!1/,*$'4!$#!'69-#8''=!%=!/'&#1*%='4!,=!,*!'69-#8''!
'G9'*='Q!L%$<!,!&#//'=9#*4%*1! %*&/',='! %*!'i+%$8Q!#3'/! $<'!9'/%#4! $<,$! $<'!'69-#8''=!+*&#*4%$%#*,--8!'G9'*='Q!L%$<!,!&#//'=9#*4%*1! %*&/',='! %*!'i+%$8Q!#3'/! $<'!9'/%#4! $<,$! $<'!'69-#8''=!+*&#*4%$%#*,--8!
S'&#6'!'*$%$-'4!$#!$<'!,L,/4=F!W<'!,6#+*$!/'&#1*%='4!,=!,*!'G9'*='!%=!,4h+=$'4!$#!/'(-'&$!$<'!*+6S'/!#(!S'&#6'!'*$%$-'4!$#!$<'!,L,/4=F!W<'!,6#+*$!/'&#1*%='4!,=!,*!'G9'*='!%=!,4h+=$'4!$#!/'(-'&$!$<'!*+6S'/!#(!
,L,/4=!(#/!L<%&<!$<'!/'-,$'4!='/3%&'!,*4!*#*R6,/D'$!3'=$%*1!&#*4%$%#*=!,/'!'G9'&$'4!$#!S'!6'$Q!=+&<!$<,$!,L,/4=!(#/!L<%&<!$<'!/'-,$'4!='/3%&'!,*4!*#*R6,/D'$!3'=$%*1!&#*4%$%#*=!,/'!'G9'&$'4!$#!S'!6'$Q!=+&<!$<,$!
$<'!,6#+*$!+-$%6,$'-8!/'&#1*%='4!,=!,*!'G9'*='!%=!S,='4!#*!$<'!*+6S'/!#(!,L,/4=!$<,$!6''$!$<'!/'-,$'4!$<'!,6#+*$!+-$%6,$'-8!/'&#1*%='4!,=!,*!'G9'*='!%=!S,='4!#*!$<'!*+6S'/!#(!,L,/4=!$<,$!6''$!$<'!/'-,$'4!
='/3%&'!,*4!*#*R6,/D'$!9'/(#/6,*&'!&#*4%$%#*=!,$!$<'!3'=$%*1!4,$'F='/3%&'!,*4!*#*R6,/D'$!9'/(#/6,*&'!&#*4%$%#*=!,$!$<'!3'=$%*1!4,$'F

LCMLCM K;FU=:=F>:K;FU=:=F>:

)!9/#3%=%#*!%=!/'&#1*%='4!%(Q!,=!,!/'=+-$!#(!,!9,=$!'3'*$Q!$<'!./#+9!<,=!,!9/'='*$!-'1,-!#/!&#*=$/+&$%3'!#S-%1,$%#*!)!9/#3%=%#*!%=!/'&#1*%='4!%(Q!,=!,!/'=+-$!#(!,!9,=$!'3'*$Q!$<'!./#+9!<,=!,!9/'='*$!-'1,-!#/!&#*=$/+&$%3'!#S-%1,$%#*!
$<,$!&,*!S'!'=$%6,$'4!/'-%,S-8Q!,*4!%$!%=!9/#S,S-'!$<,$!,*!#+$(-#L!#(!'&#*#6%&!S'*'(%$=!L%--!S'!/'i+%/'4!$#!='$$-'!$<,$!&,*!S'!'=$%6,$'4!/'-%,S-8Q!,*4!%$!%=!9/#S,S-'!$<,$!,*!#+$(-#L!#(!'&#*#6%&!S'*'(%$=!L%--!S'!/'i+%/'4!$#!='$$-'!
$<'!#S-%1,$%#*F!7/#3%=%#*=!,/'!4'$'/6%*'4!S8!4%=&#+*$%*1!$<'!'G9'&$'4!(+$+/'!&,=<!(-#L=!,$!,!9/'R$,G!/,$'!$<,$!$<'!#S-%1,$%#*F!7/#3%=%#*=!,/'!4'$'/6%*'4!S8!4%=&#+*$%*1!$<'!'G9'&$'4!(+$+/'!&,=<!(-#L=!,$!,!9/'R$,G!/,$'!$<,$!
/'(-'&$=!&+//'*$!6,/D'$!,=='==6'*$=!#(!$<'!$%6'!3,-+'!#(!6#*'8!,*4!$<'!/%=D=!=9'&%(%&!$#!$<'!-%,S%-%$8F/'(-'&$=!&+//'*$!6,/D'$!,=='==6'*$=!#(!$<'!$%6'!3,-+'!#(!6#*'8!,*4!$<'!/%=D=!=9'&%(%&!$#!$<'!-%,S%-%$8F

!"#!"# O/22/.(",7O/22/.(",7

)!9/#3%=%#*!(#/!L,//,*$%'=!%=!/'&#1*%='4!L<'*!$<'!+*4'/-8%*1!9/#4+&$=!#/!='/3%&'=!,/'!=#-4F!W<'!9/#3%=%#*!)!9/#3%=%#*!(#/!L,//,*$%'=!%=!/'&#1*%='4!L<'*!$<'!+*4'/-8%*1!9/#4+&$=!#/!='/3%&'=!,/'!=#-4F!W<'!9/#3%=%#*!
%=!S,='4!#*!<%=$#/%&,-!L,//,*$8!4,$,!,*4!,!L'%1<$%*1!#(!,--!9#==%S-'!#+$&#6'=!,1,%*=$!$<'%/!,==#&%,$'4!%=!S,='4!#*!<%=$#/%&,-!L,//,*$8!4,$,!,*4!,!L'%1<$%*1!#(!,--!9#==%S-'!#+$&#6'=!,1,%*=$!$<'%/!,==#&%,$'4!
9/#S,S%-%$%'=F9/#S,S%-%$%'=F

!""#!""# )*.(".0,.($5"/4"5"(",7)*.(".0,.($5"/4"5"(",7

^<'/'!%$!%=!*#$!9/#S,S-'!$<,$!,*!#+$(-#L!#(!'&#*#6%&!S'*'(%$=!L%--!S'!/'i+%/'4Q!#/!$<'!,6#+*$!&,**#$!S'!^<'/'!%$!%=!*#$!9/#S,S-'!$<,$!,*!#+$(-#L!#(!'&#*#6%&!S'*'(%$=!L%--!S'!/'i+%/'4Q!#/!$<'!,6#+*$!&,**#$!S'!
'=$%6,$'4!/'-%,S-8Q!$<'!#S-%1,$%#*!%=!*#$!/'&#1*%='4!%*!$<'!=$,$'6'*$=!#(!(%*,*&%,-!9#=%$%#*!,*4!%=!4%=&-#='4!'=$%6,$'4!/'-%,S-8Q!$<'!#S-%1,$%#*!%=!*#$!/'&#1*%='4!%*!$<'!=$,$'6'*$=!#(!(%*,*&%,-!9#=%$%#*!,*4!%=!4%=&-#='4!
,=! ,! &#*$%*1'*$! -%,S%-%$8Q! +*-'==! $<'! 9/#S,S%-%$8! #(! #+$(-#L! #(! '&#*#6%&! S'*'(%$=! %=! /'6#$'F! 7#==%S-'!,=! ,! &#*$%*1'*$! -%,S%-%$8Q! +*-'==! $<'! 9/#S,S%-%$8! #(! #+$(-#L! #(! '&#*#6%&! S'*'(%$=! %=! /'6#$'F! 7#==%S-'!
#S-%1,$%#*=Q!L<#='!'G%=$'*&'!L%--!#*-8!S'!&#*(%/6'4!S8!$<'!#&&+//'*&'!#/!*#*R#&&+//'*&'!#(!#*'!#/!6#/'!#S-%1,$%#*=Q!L<#='!'G%=$'*&'!L%--!#*-8!S'!&#*(%/6'4!S8!$<'!#&&+//'*&'!#/!*#*R#&&+//'*&'!#(!#*'!#/!6#/'!
(+$+/'!'3'*$=Q!,/'!,-=#!4%=&-#='4!,=!&#*$%*1'*$!-%,S%-%$%'=!+*-'==!$<'!9/#S,S%-%$8!#(!#+$(-#L!#(!'&#*#6%&!(+$+/'!'3'*$=Q!,/'!,-=#!4%=&-#='4!,=!&#*$%*1'*$!-%,S%-%$%'=!+*-'==!$<'!9/#S,S%-%$8!#(!#+$(-#L!#(!'&#*#6%&!
S'*'(%$=!%=!/'6#$'FS'*'(%$=!%=!/'6#$'F
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P!

LjMLjM 4BUB>AB4BUB>AB

!"#!"# )*.7(2&>("*.$>*.(2/>(7)*.7(2&>("*.$>*.(2/>(7

>#*$/,&$!/'3'*+'!%*&-+4'=!$<'!%*%$%,-!,6#+*$!,1/''4!%*!$<'!&#*$/,&$!9-+=!,*8!3,/%,$%#*=!%*!&#*$/,&$!L#/DQ!>#*$/,&$!/'3'*+'!%*&-+4'=!$<'!%*%$%,-!,6#+*$!,1/''4!%*!$<'!&#*$/,&$!9-+=!,*8!3,/%,$%#*=!%*!&#*$/,&$!L#/DQ!
&-,%6=!,*4!%*&'*$%3'!9,86'*$=!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!$<'8!L%--!/'=+-$!%*!/'3'*+'!,*4!&,*!S'!&-,%6=!,*4!%*&'*$%3'!9,86'*$=!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!$<'8!L%--!/'=+-$!%*!/'3'*+'!,*4!&,*!S'!
6',=+/'4!/'-%,S-8F!)=!=##*!,=!$<'!#+$&#6'!#(!,!&#*=$/+&$%#*!&#*$/,&$!&,*!S'!'=$%6,$'4!/'-%,S-8Q!&#*$/,&$!6',=+/'4!/'-%,S-8F!)=!=##*!,=!$<'!#+$&#6'!#(!,!&#*=$/+&$%#*!&#*$/,&$!&,*!S'!'=$%6,$'4!/'-%,S-8Q!&#*$/,&$!
/'3'*+'!,*4!&#*$/,&$!&#=$!,/'! /'&#1*%='4! %*!9/#(%$!#/! -#==! %*!9/#9#/$%#*! $#! $<'!=$,1'!#(!&#69-'$%#*!#(!/'3'*+'!,*4!&#*$/,&$!&#=$!,/'! /'&#1*%='4! %*!9/#(%$!#/! -#==! %*!9/#9#/$%#*! $#! $<'!=$,1'!#(!&#69-'$%#*!#(!
$<'!&#*$/,&$F!>#*$/,&$!'G9'*='=!,/'!/'&#1*%='4!,=!%*&+//'4!+*-'==!$<'8!&/',$'!,*!,=='$!/'-,$'4!$#!(+$+/'!$<'!&#*$/,&$F!>#*$/,&$!'G9'*='=!,/'!/'&#1*%='4!,=!%*&+//'4!+*-'==!$<'8!&/',$'!,*!,=='$!/'-,$'4!$#!(+$+/'!
&#*$/,&$!,&$%3%$8F&#*$/,&$!,&$%3%$8F

W<'!=$,1'!#(!&#69-'$%#*!%=!,=='=='4!S8!/'('/'*&'!$#!$<'!9/#9#/$%#*!$<,$!&#*$/,&$!&#=$=!%*&+//'4!(#/!L#/D!W<'!=$,1'!#(!&#69-'$%#*!%=!,=='=='4!S8!/'('/'*&'!$#!$<'!9/#9#/$%#*!$<,$!&#*$/,&$!&#=$=!%*&+//'4!(#/!L#/D!
9'/(#/6'4!$#R4,$'!S',/!$#!$<'!'=$%6,$'4!$#$,-!&#*$/,&$!&#=$=F!̂ <'*!$<'!#+$&#6'!#(!,!&#*=$/+&$%#*!&#*$/,&$!9'/(#/6'4!$#R4,$'!S',/!$#!$<'!'=$%6,$'4!$#$,-!&#*$/,&$!&#=$=F!̂ <'*!$<'!#+$&#6'!#(!,!&#*=$/+&$%#*!&#*$/,&$!
&,**#$!S'!'=$%6,$'4!/'-%,S-8Q!&#*$/,&$!/'3'*+'!%=!/'&#1*%='4!#*-8!$#!$<'!'G$'*$!#(!&#*$/,&$!&#=$=!%*&+//'4!&,**#$!S'!'=$%6,$'4!/'-%,S-8Q!&#*$/,&$!/'3'*+'!%=!/'&#1*%='4!#*-8!$#!$<'!'G$'*$!#(!&#*$/,&$!&#=$=!%*&+//'4!
$<,$!,/'!-%D'-8!$#!S'!/'&#3'/,S-'F!)*!'G9'&$'4!-#==!#*!,!&#*$/,&$!%=!/'&#1*%='4!%66'4%,$'-8!%*!9/#(%$!#/!$<,$!,/'!-%D'-8!$#!S'!/'&#3'/,S-'F!)*!'G9'&$'4!-#==!#*!,!&#*$/,&$!%=!/'&#1*%='4!%66'4%,$'-8!%*!9/#(%$!#/!
-#==F-#==F

!""#!""# L**'7$7*5'$/.'$7,2@">,7$2,.',2,'L**'7$7*5'$/.'$7,2@">,7$2,.',2,'

C'3'*+'!(/#6!=,-'!#(!1##4=Q!$/,4%*1!#(!&/,*'!%*3'*$#/%'=!,*4!&/,*'!&#69#*'*$=!,*4!6,/%*'!=+99-%'=!%=!C'3'*+'!(/#6!=,-'!#(!1##4=Q!$/,4%*1!#(!&/,*'!%*3'*$#/%'=!,*4!&/,*'!&#69#*'*$=!,*4!6,/%*'!=+99-%'=!%=!
6',=+/'4!,$!$<'!(,%/!3,-+'!#(!$<'!&#*=%4'/,$%#*!/'&'%3'4!#/!/'&'%3,S-'!,*4!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!6',=+/'4!,$!$<'!(,%/!3,-+'!#(!$<'!&#*=%4'/,$%#*!/'&'%3'4!#/!/'&'%3,S-'!,*4!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!
L<'*!$<'!=%1*%(%&,*$!/%=D=!,*4!/'L,/4=!#(!#L*'/=<%9!<,3'!S''*!$/,*=('//'4!$#!$<'!S+8'/FL<'*!$<'!=%1*%(%&,*$!/%=D=!,*4!/'L,/4=!#(!#L*'/=<%9!<,3'!S''*!$/,*=('//'4!$#!$<'!S+8'/F

C'3'*+'!(/#6!=<%9!/'9,%/!,*4!#$<'/!='/3%&'=!/'*4'/'4Q!L<%&<!,/'!#(!=<#/$!$'/6!*,$+/'Q!%=!/'&#1*%='4!%*!C'3'*+'!(/#6!=<%9!/'9,%/!,*4!#$<'/!='/3%&'=!/'*4'/'4Q!L<%&<!,/'!#(!=<#/$!$'/6!*,$+/'Q!%=!/'&#1*%='4!%*!
$<'!9/#(%$!#/!-#==!+9#*!$<'!&#69-'$%#*!#(!$<'!/'9,%/=!#/!='/3%&'=F!^<'/'!$<'!#+$&#6'!#(!$<'!$/,*=,&$%#*=!$<'!9/#(%$!#/!-#==!+9#*!$<'!&#69-'$%#*!#(!$<'!/'9,%/=!#/!='/3%&'=F!^<'/'!$<'!#+$&#6'!#(!$<'!$/,*=,&$%#*=!
&,**#$!S'!'=$%6,$'4!/'-%,S-8Q!/'3'*+'!%=!/'&#1*%='4!#*-8!$#!$<'!'G$'*$!#(!$<'!'G9'*='=!/'&#1*%='4!$<,$!,/'!&,**#$!S'!'=$%6,$'4!/'-%,S-8Q!/'3'*+'!%=!/'&#1*%='4!#*-8!$#!$<'!'G$'*$!#(!$<'!'G9'*='=!/'&#1*%='4!$<,$!,/'!
/'&#3'/,S-'F/'&#3'/,S-'F

!"""#!"""# 1,.(/5$".>*+,1,.(/5$".>*+,

C'*$,-!%*&#6'!(/#6!%*3'=$6'*$!9/#9'/$8!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!,=!%$!,&&/+'=!#3'/!$<'!$'/6!#(!$<'!C'*$,-!%*&#6'!(/#6!%*3'=$6'*$!9/#9'/$8!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!,=!%$!,&&/+'=!#3'/!$<'!$'/6!#(!$<'!
-',='F!-',='F!

C'3'*+'!(/#6!/'*$,-!#(!&/,*'=!,*4!3'=='-=!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!,=!%$!,&&/+'=FC'3'*+'!(/#6!/'*$,-!#(!&/,*'=!,*4!3'=='-=!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!,=!%$!,&&/+'=F

!"@#!"@# ="@"',.'$".>*+,="@"',.'$".>*+,

2%3%4'*4!%*&#6'!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!L<'*!$<'!/%1<$!$#!/'&'%3'!9,86'*$!%=!'=$,S-%=<'4F2%3%4'*4!%*&#6'!%=!/'&#1*%='4!%*!9/#(%$!#/!-#==!L<'*!$<'!/%1<$!$#!/'&'%3'!9,86'*$!%=!'=$,S-%=<'4F

1L;M1L;M .>GB;B:G1=>DFIB.>GB;B:G1=>DFIB

B*$'/'=$! %*&#6'! %=! /'&#1*%='4!,=! %$!,&&/+'=Q!+=%*1! $<'!'(('&$%3'! %*$'/'=$!6'$<#4! %*!9/#(%$!#/! -#==!'G&'9$! (#/!B*$'/'=$! %*&#6'! %=! /'&#1*%='4!,=! %$!,&&/+'=Q!+=%*1! $<'!'(('&$%3'! %*$'/'=$!6'$<#4! %*!9/#(%$!#/! -#==!'G&'9$! (#/!
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P!

L:ML:M 5F;;FP=>V1DF:G:5F;;FP=>V1DF:G:

H#//#L%*1!&#=$=!$<,$!,/'!*#$!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*Q!&#*=$/+&$%#*!#/!9/#4+&$%#*!#(!,!i+,-%(8%*1!H#//#L%*1!&#=$=!$<,$!,/'!*#$!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*Q!&#*=$/+&$%#*!#/!9/#4+&$%#*!#(!,!i+,-%(8%*1!
,=='$!,/'!/'&#1*%='4!%*!9/#(%$!#/!-#==!+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F!,=='$!,/'!/'&#1*%='4!%*!9/#(%$!#/!-#==!+=%*1!$<'!'(('&$%3'!%*$'/'=$!6'$<#4F!

H#//#L%*1!&#=$=!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*Q!&#*=$/+&$%#*!#/!9/#4+&$%#*!#(!i+,-%(8%*1!,=='$=Q!L<%&<!H#//#L%*1!&#=$=!4%/'&$-8!,$$/%S+$,S-'!$#!$<'!,&i+%=%$%#*Q!&#*=$/+&$%#*!#/!9/#4+&$%#*!#(!i+,-%(8%*1!,=='$=Q!L<%&<!
,/'!,=='$=! $<,$!*'&'==,/%-8! $,D'!,!=+S=$,*$%,-!9'/%#4!#(! $%6'! $#!1'$! /',48!(#/! $<'%/! %*$'*4'4!+='!#/!=,-'Q!,/'!,/'!,=='$=! $<,$!*'&'==,/%-8! $,D'!,!=+S=$,*$%,-!9'/%#4!#(! $%6'! $#!1'$! /',48!(#/! $<'%/! %*$'*4'4!+='!#/!=,-'Q!,/'!
&,9%$,-%='4!,=!9,/$!#(!$<'!&#=$!#(!$<#='!,=='$=F&,9%$,-%='4!,=!9,/$!#(!$<'!&#=$!#(!$<#='!,=='$=F

W<'!&,9%$,-%=,$%#*!#(!S#//#L%*1!&#=$=!,=!9,/$!#(!$<'!&#=$!#(!,!i+,-%(8%*1!,=='$!&#66'*&'=!L<'*!'G9'*4%$+/'!W<'!&,9%$,-%=,$%#*!#(!S#//#L%*1!&#=$=!,=!9,/$!#(!$<'!&#=$!#(!,!i+,-%(8%*1!,=='$!&#66'*&'=!L<'*!'G9'*4%$+/'!
(#/!$<'!,=='$!%=!S'%*1!%*&+//'4Q!S#//#L%*1!&#=$=!,/'!S'%*1!%*&+//'4!,*4!,&$%3%$%'=!$<,$!,/'!*'&'==,/8!$#!9/'9,/'!(#/!$<'!,=='$!%=!S'%*1!%*&+//'4Q!S#//#L%*1!&#=$=!,/'!S'%*1!%*&+//'4!,*4!,&$%3%$%'=!$<,$!,/'!*'&'==,/8!$#!9/'9,/'!
$<'!,=='$!(#/!%$=!%*$'*4'4!+='!#/!=,-'!,/'!%*!9/#1/'==F!>,9%$,-%=,$%#*!#(!S#//#L%*1!&#=$=!%=!=+=9'*4'4!#/!&',='=!$<'!,=='$!(#/!%$=!%*$'*4'4!+='!#/!=,-'!,/'!%*!9/#1/'==F!>,9%$,-%=,$%#*!#(!S#//#L%*1!&#=$=!%=!=+=9'*4'4!#/!&',='=!
L<'*!=+S=$,*$%,--8!,--!$<'!,&$%3%$%'=!*'&'==,/8!$#!9/'9,/'!$<'!i+,-%(8%*1!,=='$!(#/!%$=!%*$'*4'4!+='!#/!=,-'!,/'!L<'*!=+S=$,*$%,--8!,--!$<'!,&$%3%$%'=!*'&'==,/8!$#!9/'9,/'!$<'!i+,-%(8%*1!,=='$!(#/!%$=!%*$'*4'4!+='!#/!=,-'!,/'!
%*$'//+9$'4!#/!&#69-'$'4F%*$'//+9$'4!#/!&#69-'$'4F

B*3'=$6'*$!%*&#6'!',/*'4!#*!$<'!$'69#/,/8!%*3'=$6'*$!#(!=9'&%(%&!S#//#L%*1=!9'*4%*1!$<'%/!'G9'*4%$+/'!#*!B*3'=$6'*$!%*&#6'!',/*'4!#*!$<'!$'69#/,/8!%*3'=$6'*$!#(!=9'&%(%&!S#//#L%*1=!9'*4%*1!$<'%/!'G9'*4%$+/'!#*!
i+,-%(8%*1!,=='$=!%=!4'4+&$'4!(/#6!$<'!S#//#L%*1!&#=$=!'-%1%S-'!(#/!&,9%$,-%=,$%#*F!!!!!i+,-%(8%*1!,=='$=!%=!4'4+&$'4!(/#6!$<'!S#//#L%*1!&#=$=!'-%1%S-'!(#/!&,9%$,-%=,$%#*F!!!!!

LGMLGM .>DFIB1G?X.>DFIB1G?X

B*&#6'!$,G!'G9'*='!&#69/%='=!&+//'*$!,*4!4'('//'4!$,GF!>+//'*$!$,G!,*4!4'('//'4!$,G!,/'!/'&#1*%='4!%*!9/#(%$!B*&#6'!$,G!'G9'*='!&#69/%='=!&+//'*$!,*4!4'('//'4!$,GF!>+//'*$!$,G!,*4!4'('//'4!$,G!,/'!/'&#1*%='4!%*!9/#(%$!
#/!-#==!'G&'9$!$#!$<'!'G$'*$!$<,$!%$!/'-,$'=!$#!,!S+=%*'==!&#6S%*,$%#*!#/!%$'6=!/'&#1*%='4!4%/'&$-8!%*!'i+%$8!#/!#/!-#==!'G&'9$!$#!$<'!'G$'*$!$<,$!%$!/'-,$'=!$#!,!S+=%*'==!&#6S%*,$%#*!#/!%$'6=!/'&#1*%='4!4%/'&$-8!%*!'i+%$8!#/!
#$<'/!&#69/'<'*=%3'!%*&#6'F#$<'/!&#69/'<'*=%3'!%*&#6'F

>+//'*$! $,G!%=! $<'!'G9'&$'4!$,G!9,8,S-'!#/!/'&'%3,S-'!#*!$<'!$,G,S-'!%*&#6'!#/!-#==!(#/! $<'!8',/Q!+=%*1!$,G!>+//'*$! $,G!%=! $<'!'G9'&$'4!$,G!9,8,S-'!#/!/'&'%3,S-'!#*!$<'!$,G,S-'!%*&#6'!#/!-#==!(#/! $<'!8',/Q!+=%*1!$,G!
/,$'=!'*,&$'4!#/!=+S=$,*$%3'-8!'*,&$'4!S8!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!,*4!,*8!,4h+=$6'*$!$#!$,G!9,8,S-'!/,$'=!'*,&$'4!#/!=+S=$,*$%3'-8!'*,&$'4!S8!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!,*4!,*8!,4h+=$6'*$!$#!$,G!9,8,S-'!
%*!/'=9'&$!#(!9/'3%#+=!(%*,*&%,-!8',/=F%*!/'=9'&$!#(!9/'3%#+=!(%*,*&%,-!8',/=F

2'('//'4! $,G! %=! /'&#1*%='4! +=%*1! $<'! -%,S%-%$8! 6'$<#4Q! 9/#3%4%*1! (#/! $'69#/,/8! 4%(('/'*&'=! S'$L''*! $<'!2'('//'4! $,G! %=! /'&#1*%='4! +=%*1! $<'! -%,S%-%$8! 6'$<#4Q! 9/#3%4%*1! (#/! $'69#/,/8! 4%(('/'*&'=! S'$L''*! $<'!
&,//8%*1!,6#+*$=!#(!,=='$=!,*4!-%,S%-%$%'=!%*!$<'!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*!,*4!$<'%/!$,G!S,='=F!2'('//'4!&,//8%*1!,6#+*$=!#(!,=='$=!,*4!-%,S%-%$%'=!%*!$<'!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*!,*4!$<'%/!$,G!S,='=F!2'('//'4!
$,G!%=!*#$!/'&#1*%='4!(#/!$<'!(#--#L%*1!$'69#/,/8!4%(('/'*&'=`!$<'!%*%$%,-!/'&#1*%$%#*!#(!1##4L%--Q!$<'!%*%$%,-!$,G!%=!*#$!/'&#1*%='4!(#/!$<'!(#--#L%*1!$'69#/,/8!4%(('/'*&'=`!$<'!%*%$%,-!/'&#1*%$%#*!#(!1##4L%--Q!$<'!%*%$%,-!
/'&#1*%$%#*!#(!,=='$=!#/!-%,S%-%$%'=!%*!,!$/,*=,&$%#*!$<,$!%=!*#$!,!S+=%*'==!&#6S%*,$%#*!,*4!$<,$!,(('&$=!*'%$<'/!/'&#1*%$%#*!#(!,=='$=!#/!-%,S%-%$%'=!%*!,!$/,*=,&$%#*!$<,$!%=!*#$!,!S+=%*'==!&#6S%*,$%#*!,*4!$<,$!,(('&$=!*'%$<'/!
,&&#+*$%*1!*#/!$,G,S-'!9/#(%$!#/!-#==F!2'('//'4!$,G!%=!6',=+/'4!,$!$<'!$,G!/,$'=!$<,$!,/'!'G9'&$'4!$#!S'!,99-%'4!,&&#+*$%*1!*#/!$,G,S-'!9/#(%$!#/!-#==F!2'('//'4!$,G!%=!6',=+/'4!,$!$<'!$,G!/,$'=!$<,$!,/'!'G9'&$'4!$#!S'!,99-%'4!
$#!$<'!$'69#/,/8!4%(('/'*&'=!L<'*!$<'8!/'3'/='Q!S,='4!#*!$<'!-,L=!$<,$!<,3'!S''*!'*,&$'4!#/!=+S=$,*$%3'-8!$#!$<'!$'69#/,/8!4%(('/'*&'=!L<'*!$<'8!/'3'/='Q!S,='4!#*!$<'!-,L=!$<,$!<,3'!S''*!'*,&$'4!#/!=+S=$,*$%3'-8!
'*,&$'4!S8!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4F'*,&$'4!S8!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4F

2'('//'4!$,G!,=='$=!,*4!-%,S%-%$%'=!,/'!#((='$!%(!$<'/'!%=!,!-'1,--8!'*(#/&',S-'!/%1<$!$#!#((='$!&+//'*$!$,G!-%,S%-%$%'=!2'('//'4!$,G!,=='$=!,*4!-%,S%-%$%'=!,/'!#((='$!%(!$<'/'!%=!,!-'1,--8!'*(#/&',S-'!/%1<$!$#!#((='$!&+//'*$!$,G!-%,S%-%$%'=!
,*4!,=='$=Q!,*4!$<'8!/'-,$'!$#!%*&#6'!$,G'=!-'3%'4!S8!$<'!=,6'!$,G!,+$<#/%$8!#*!$<'!=,6'!$,G,S-'!'*$%$8Q!#/!#*!,*4!,=='$=Q!,*4!$<'8!/'-,$'!$#!%*&#6'!$,G'=!-'3%'4!S8!$<'!=,6'!$,G!,+$<#/%$8!#*!$<'!=,6'!$,G,S-'!'*$%$8Q!#/!#*!
4%(('/'*$!$,G!'*$%$%'=Q!S+$!$<'8!%*$'*4!$#!='$$-'!&+//'*$!$,G!-%,S%-%$%'=!,*4!,=='$=!#*!,!*'$!S,=%=!#/!$<'%/!$,G!,=='$=!4%(('/'*$!$,G!'*$%$%'=Q!S+$!$<'8!%*$'*4!$#!='$$-'!&+//'*$!$,G!-%,S%-%$%'=!,*4!,=='$=!#*!,!*'$!S,=%=!#/!$<'%/!$,G!,=='$=!
,*4!-%,S%-%$%'=!L%--!S'!/',-%='4!=%6+-$,*'#+=-8F,*4!-%,S%-%$%'=!L%--!S'!/',-%='4!=%6+-$,*'#+=-8F

)!4'('//'4!$,G!,=='$!%=!/'&#1*%='4!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!(+$+/'!$,G,S-'!9/#(%$=!L%--!S'!,3,%-,S-'!)!4'('//'4!$,G!,=='$!%=!/'&#1*%='4!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!(+$+/'!$,G,S-'!9/#(%$=!L%--!S'!,3,%-,S-'!
,1,%*=$!L<%&<!$<'!$'69#/,/8!4%(('/'*&'!&,*!S'!+$%-%='4F!2'('//'4!$,G!,=='$=!,/'!/'3%'L'4!,$!$<'!'*4!#(!',&<!,1,%*=$!L<%&<!$<'!$'69#/,/8!4%(('/'*&'!&,*!S'!+$%-%='4F!2'('//'4!$,G!,=='$=!,/'!/'3%'L'4!,$!$<'!'*4!#(!',&<!
/'9#/$%*1!9'/%#4!,*4!,/'!/'4+&'4!$#!$<'!'G$'*$!$<,$!%$!%=!*#!-#*1'/!9/#S,S-'!$<,$!$<'!/'-,$'4!$,G!S'*'(%$!L%--!S'!/'9#/$%*1!9'/%#4!,*4!,/'!/'4+&'4!$#!$<'!'G$'*$!$<,$!%$!%=!*#!-#*1'/!9/#S,S-'!$<,$!$<'!/'-,$'4!$,G!S'*'(%$!L%--!S'!
/',-%='4F/',-%='4F

j*+$%-%='4!/'%*3'=$6'*$!,--#L,*&'!,*4!%*3'=$6'*$!$,G!,--#L,*&'Q!S'%*1!$,G!%*&'*$%3'!$<,$!%=!*#$!,!$,G!S,='!#(!j*+$%-%='4!/'%*3'=$6'*$!,--#L,*&'!,*4!%*3'=$6'*$!$,G!,--#L,*&'Q!S'%*1!$,G!%*&'*$%3'!$<,$!%=!*#$!,!$,G!S,='!#(!
,*!,=='$Q!%=!/'&#1*%='4!,=!,!4'('//'4!$,G!,=='$!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!(+$+/'!$,G,S-'!9/#(%$=!L%--!S'!,*!,=='$Q!%=!/'&#1*%='4!,=!,!4'('//'4!$,G!,=='$!$#!$<'!'G$'*$!$<,$!%$!%=!9/#S,S-'!$<,$!(+$+/'!$,G,S-'!9/#(%$=!L%--!S'!
,3,%-,S-'!,1,%*=$!$<'!+*+$%-%='4!$,G!%*&'*$%3'!&,*!S'!+$%-%='4F!,3,%-,S-'!,1,%*=$!$<'!+*+$%-%='4!$,G!%*&'*$%3'!&,*!S'!+$%-%='4F!
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TF! @%1*%(%&,*$!,&&#+*$%*1!9#-%&%'=!M&#*$%*+'4P!

LAMLAM 0?;>=>V:1CB;1:N?;B0?;>=>V:1CB;1:N?;B

W<'!./#+9!9/'='*$=!S,=%&!,*4!4%-+$'4!',/*%*1=!9'/!=<,/'!4,$,!(#/!%$=!#/4%*,/8!=<,/'=!MN57@OPFW<'!./#+9!9/'='*$=!S,=%&!,*4!4%-+$'4!',/*%*1=!9'/!=<,/'!4,$,!(#/!%$=!#/4%*,/8!=<,/'=!MN57@OPF

H,=%&!57@!%=!&,-&+-,$'4!S8!4%3%4%*1!$<'!9/#(%$!#/!-#==!,$$/%S+$,S-'!$#!#/4%*,/8!=<,/'<#-4'/=!#(!$<'!>#69,*8!S8!H,=%&!57@!%=!&,-&+-,$'4!S8!4%3%4%*1!$<'!9/#(%$!#/!-#==!,$$/%S+$,S-'!$#!#/4%*,/8!=<,/'<#-4'/=!#(!$<'!>#69,*8!S8!
$<'!L'%1<$'4!,3'/,1'!*+6S'/!#(!#/4%*,/8!=<,/'=!#+$=$,*4%*1!4+/%*1!$<'!9'/%#4!,4h+=$'4!(#/!#L*!=<,/'=!<'-4F$<'!L'%1<$'4!,3'/,1'!*+6S'/!#(!#/4%*,/8!=<,/'=!#+$=$,*4%*1!4+/%*1!$<'!9'/%#4!,4h+=$'4!(#/!#L*!=<,/'=!<'-4F

2%-+$'4! 57@! %=! 4'$'/6%*'4! S8! ,4h+=$%*1! $<'! 9/#(%$! #/! -#==! ,$$/%S+$,S-'! $#! #/4%*,/8! =<,/'<#-4'/=! ,*4! $<'!2%-+$'4! 57@! %=! 4'$'/6%*'4! S8! ,4h+=$%*1! $<'! 9/#(%$! #/! -#==! ,$$/%S+$,S-'! $#! #/4%*,/8! =<,/'<#-4'/=! ,*4! $<'!
L'%1<$'4!,3'/,1'!*+6S'/!#(!#/4%*,/8!=<,/'=!#+$=$,*4%*1!,4h+=$'4!(#/!#L*!=<,/'=!<'-4Q!(#/!$<'!'(('&$=!#(!,--!L'%1<$'4!,3'/,1'!*+6S'/!#(!#/4%*,/8!=<,/'=!#+$=$,*4%*1!,4h+=$'4!(#/!#L*!=<,/'=!<'-4Q!(#/!$<'!'(('&$=!#(!,--!
4%-+$%3'!9#$'*$%,-!#/4%*,/8!=<,/'=Q!L<%&<!&#69/%='!&#*3'/$%S-'!*#$'=!,*4!=<,/'!#9$%#*=!1/,*$'4!$#!'69-#8''=4%-+$%3'!9#$'*$%,-!#/4%*,/8!=<,/'=Q!L<%&<!&#69/%='!&#*3'/$%S-'!*#$'=!,*4!=<,/'!#9$%#*=!1/,*$'4!$#!'69-#8''=

LUMLUM ,CB;?G=>V1:BVIB>G:,CB;?G=>V1:BVIB>G:

)*!#9'/,$%*1!='16'*$! %=!,!&#69#*'*$!#(! $<'!./#+9! $<,$!'*1,1'=! %*!S+=%*'==!,&$%3%$%'=! (/#6!L<%&<! %$!6,8!)*!#9'/,$%*1!='16'*$! %=!,!&#69#*'*$!#(! $<'!./#+9! $<,$!'*1,1'=! %*!S+=%*'==!,&$%3%$%'=! (/#6!L<%&<! %$!6,8!
',/*!/'3'*+'!,*4!%*&+/!'G9'*='=Q!%*&-+4%*1!/'3'*+'=!,*4!'G9'*='=!$<,$!/'-,$'!$#!$/,*=,&$%#*=!L%$<!,*8!#(!$<'!',/*!/'3'*+'!,*4!%*&+/!'G9'*='=Q!%*&-+4%*1!/'3'*+'=!,*4!'G9'*='=!$<,$!/'-,$'!$#!$/,*=,&$%#*=!L%$<!,*8!#(!$<'!
./#+9?=!#$<'/!&#69#*'*$=F!A9'/,$%*1!='16'*$!/'=+-$=!,/'!/'3%'L'4!/'1+-,/-8!S8!$<'!&<%'(!#9'/,$%*1!4'&%=%#*!./#+9?=!#$<'/!&#69#*'*$=F!A9'/,$%*1!='16'*$!/'=+-$=!,/'!/'3%'L'4!/'1+-,/-8!S8!$<'!&<%'(!#9'/,$%*1!4'&%=%#*!
6,D'/Q!L<%&<!%*!$<%=!&,='!%=!$<'!><%'(!5G'&+$%3'!A((%&'/!#(!$<'!./#+9Q!$#!6,D'!4'&%=%#*=!,S#+$!/'=#+/&'=!$#!S'!6,D'/Q!L<%&<!%*!$<%=!&,='!%=!$<'!><%'(!5G'&+$%3'!A((%&'/!#(!$<'!./#+9Q!$#!6,D'!4'&%=%#*=!,S#+$!/'=#+/&'=!$#!S'!
,--#&,$'4!$#!$<'!='16'*$!,*4!,=='==!%$=!9'/(#/6,*&'Q!,*4!(#/!L<%&<!4%=&/'$'!(%*,*&%,-!%*(#/6,$%#*!%=!,3,%-,S-'F,--#&,$'4!$#!$<'!='16'*$!,*4!,=='==!%$=!9'/(#/6,*&'Q!,*4!(#/!L<%&<!4%=&/'$'!(%*,*&%,-!%*(#/6,$%#*!%=!,3,%-,S-'F

LPMLPM [?=;1U?EAB1IB?:A;BIB>G:[?=;1U?EAB1IB?:A;BIB>G:

:,%/! 3,-+'! %=! $<'! 9/%&'! $<,$!L#+-4! S'! /'&'%3'4! $#! ='--! ,*! ,=='$! #/! 9,%4! $#! $/,*=('/! ,! -%,S%-%$8! %*! ,*! #/4'/-8!:,%/! 3,-+'! %=! $<'! 9/%&'! $<,$!L#+-4! S'! /'&'%3'4! $#! ='--! ,*! ,=='$! #/! 9,%4! $#! $/,*=('/! ,! -%,S%-%$8! %*! ,*! #/4'/-8!
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:#/!(%*,*&%,-!/'9#/$%*1!9+/9#='=Q!$<'!(,%/!3,-+'!6',=+/'6'*$=!,/'!,*,-8='4!%*$#!-'3'-!]!$#!-'3'-!U!,=!(#--#L=`R:#/!(%*,*&%,-!/'9#/$%*1!9+/9#='=Q!$<'!(,%/!3,-+'!6',=+/'6'*$=!,/'!,*,-8='4!%*$#!-'3'-!]!$#!-'3'-!U!,=!(#--#L=`R

I'3'-!]`!!!!I'3'-!]`!!!! B*9+$=!,/'!i+#$'4!9/%&'=!M+*,4h+=$'4P!%*!,&$%3'!6,/D'$=!(#/!%4'*$%&,-!,=='$=!#/!-%,S%-%$8!$<,$!$<'!'*$%$8!B*9+$=!,/'!i+#$'4!9/%&'=!M+*,4h+=$'4P!%*!,&$%3'!6,/D'$=!(#/!%4'*$%&,-!,=='$=!#/!-%,S%-%$8!$<,$!$<'!'*$%$8!
&,*!,&&'==!,$!$<'!6',=+/'6'*$!4,$'d&,*!,&&'==!,$!$<'!6',=+/'6'*$!4,$'d

I'3'-!T`!!!I'3'-!T`!!! B*9+$=!,/'!%*9+$=Q!#$<'/!$<,*!i+#$'4!9/%&'=!%*&-+4'4!L%$<%*!-'3'-!]Q!$<,$!,/'!#S='/3,S-'!(#/!$<'!,=='$!B*9+$=!,/'!%*9+$=Q!#$<'/!$<,*!i+#$'4!9/%&'=!%*&-+4'4!L%$<%*!-'3'-!]Q!$<,$!,/'!#S='/3,S-'!(#/!$<'!,=='$!
#/!-%,S%-%$8Q!'%$<'/!4%/'&$-8!#/!%*4%/'&$-8d!,*4#/!-%,S%-%$8Q!'%$<'/!4%/'&$-8!#/!%*4%/'&$-8d!,*4

I'3'-!U`!!!!I'3'-!U`!!!! B*9+$=!,/'!+*#S='/3,S-'!%*9+$=!(#/!$<'!,=='$!#/!-%,S%-%$8FB*9+$=!,/'!+*#S='/3,S-'!%*9+$=!(#/!$<'!,=='$!#/!-%,S%-%$8F

W<'!$/,*=('/!#(!(,%/!3,-+'!S'$L''*!-'3'-=!%=!4'$'/6%*'4!,=!#(!$<'!4,$'!#(!$<'!'3'*$!#/!&<,*1'!%*!&%/&+6=$,*&'=!W<'!$/,*=('/!#(!(,%/!3,-+'!S'$L''*!-'3'-=!%=!4'$'/6%*'4!,=!#(!$<'!4,$'!#(!$<'!'3'*$!#/!&<,*1'!%*!&%/&+6=$,*&'=!
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1 1 11 1 11 1 11 1 1 1 1 1 KE?>GO
1 1 1 1 1 J;@<FDR1 1 BjA=CIB>G1 /?C=G?E1
1 1 1 1 1 ?><1 1 ?><1IFGF;1 PF;RQ=>Q
1 1 1 _?><1 5A=E<=>V:1 :E=CP?@1 /;?>B:1 UBN=DEB:1 C;FV;B::1 -FG?E
1 7;FAC1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

)*7(<P/5&/("*. $ $ $ $ $ $

)$!]!V,*+,/8!T\]U Ta[Q]ce ]caQ_c[ [_QUea ]UcQ]\\ [caQcY] UQTT[ ]Q]TcQTUU
)44%$%#*= R TQUUe R TQ]cT TUQ\\a ]\Q_Yc UaQ]]U
2%=9#=,-= M__]P R R M[QcT_P MYQY[_P R M]_QTT]P
^/%$$'*!#(( R R R M]][P MaQ_eUP R MaQeccP
C'&-,==%(%&,$%#* R [U[ R ][Qaa[ TQ_YY R ]cQY]c
5G&<,*1'!4%(('/'*&'= UQ[e[ TQTU] R [Q\e] YQY[[ ]Ta ]YQaTa
)$!U]!2'&'6S'/!T\]UZ)$!U]!2'&'6S'/!T\]UZ
]!V,*+,/8!T\][]!V,*+,/8!T\][ TacQ\aYTacQ\aY ]aUQ_c_]aUQ_c_ [_QUea[_QUea ]_UQUca]_UQUca [Y_QaU[[Y_QaU[ ]UQY[Y]UQY[Y ]Q]cYQ]YU]Q]cYQ]YU

)&i+%=%$%#*!#(!,!=+S=%4%,/8)&i+%=%$%#*!#(!,!=+S=%4%,/8 RR RR RR RR _]Q][[_]Q][[ RR _]Q][[_]Q][[
)44%$%#*)44%$%#* RR _Q[UT_Q[UT RR YQeY[YQeY[ U\Q]eTU\Q]eT YQ]\cYQ]\c _[QUY__[QUY_
2%=9#=,-=2%=9#=,-= RR RR RR MYQ\UaPMYQ\UaP MU\Q]YcPMU\Q]YcP RR MUYQTU_PMUYQTU_P
^/%$$'*!#((^/%$$'*!#(( RR RR RR M[_[PM[_[P MeQa_aPMeQa_aP MTc]PMTc]P McQ_aUPMcQ_aUP
C'&-,==%(%&,$%#*C'&-,==%(%&,$%#* RR UQU\YUQU\Y RR RR cQ_TTcQ_TT M]\QaU]PM]\QaU]P RR
5G&<,*1'!4%(('/'*&'=5G&<,*1'!4%(('/'*&'= ]QUTe]QUTe MeU[PMeU[P RR MTQT[YPMTQT[YP YQ[_YYQ[_Y _[Y_[Y aQ[_]aQ[_]

)$!U]!2'&'6S'/!T\][)$!U]!2'&'6S'/!T\][ TaaQ[]_TaaQ[]_ ]Y]QeaT]Y]QeaT [_QUea[_QUea ]_]QUU]]_]QUU] __cQ\ee__cQ\ee ]TQ_\U]TQ_\U ]QT[eQUe_]QT[eQUe_
! !! ! ! ! ! ! !! ! ! ! !
1,:2,7,.(".0$"(,+7$/(Q1,:2,7,.(".0$"(,+7$/(Q! ! ! ! ! ! !! ! ! ! ! ! !
>#=$>#=$ TQ[e[TQ[e[ ]Y]QeaT]Y]QeaT [_QUea[_QUea ]_]QUU]]_]QUU] __cQ\ee__cQ\ee ]TQ_\U]TQ_\U Ye\Q[][Ye\Q[][
K,-+,$%#*K,-+,$%#* Ta_QY_]Ta_QY_] RR RR RR RR RR Ta_QY_]Ta_QY_]

! !! ! TaaQ[]_TaaQ[]_ ]Y]QeaT]Y]QeaT [_QUea[_QUea ]_]QUU]]_]QUU] __cQ\ee__cQ\ee ]TQ_\U]TQ_\U ]QT[eQUe_]QT[eQUe_
! ! ! ! ! ! !
%>>&+&5/(,'$',:2,>"/("*.$

/.'$"+:/"2+,.($5*77,7$$! ! ! ! ! !
! ! ! ! ! ! !
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2'9/'&%,$%#*!(#/!$<'!8',/ ]QYUU [Q\Y\ ]Q\]c eQY\e UaQe]\ R _TQ__e
B69,%/6'*$!-#== R R R R UQaa_ R UQaa_
2%=9#=,-= M]cP R R MTQce_P M_QU_eP R MaQ]UaP
^/%$$'*!#(( R R R M]][P M[QYYTP R M_Q]\eP
C'&-,==%(%&,$%#* R [\] R UQa]a TQcee R eQYa_
5G&<,*1'!4%(('/'*&'= R ]QcYT R TQY\U [Qaa[ R YQ_cY
)&&+6+-,$'4!4'9/'&%,$%#* aQ[TU [UQ[]e ]_Q]]\ _\QUaT UTYQe[_ R [[eQYce
)&&+6+-,$'4!%69,%/6'*$!-#== R ]_Qea\ R _Ue _QUT_ R T]Q_[]
)$!U]!2'&'6S'/!T\]UZ)$!U]!2'&'6S'/!T\]UZ
]!V,*+,/8!T\][]!V,*+,/8!T\][ aQ[TUaQ[TU _YQ\Ye_YQ\Ye ]_Q]]\]_Q]]\ _\QY]a_\QY]a UU[QYc\UU[QYc\ RR [eaQ_]c[eaQ_]c

)&i+%=%$%#*!#(!,!=+S=%4%,/8)&i+%=%$%#*!#(!,!=+S=%4%,/8 RR RR RR RR U]QTaUU]QTaU RR U]QTaUU]QTaU
2'9/'&%,$%#*!(#/!$<'!8',/2'9/'&%,$%#*!(#/!$<'!8',/ ]Qaea]Qaea TQ_]UTQ_]U ]Q\]Y]Q\]Y aQaecaQaec [\QTT\[\QTT\ RR _[Q[ac_[Q[ac
B69,%/6'*$!-#==B69,%/6'*$!-#== RR RR RR RR MUYYPMUYYP RR MUYYPMUYYP
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C'&-,==%(%&,$%#*C'&-,==%(%&,$%#* RR RR RR [Y_[Y_ M[Y_PM[Y_P RR RR
5G&<,*1'!4%(('/'*&'=5G&<,*1'!4%(('/'*&'= RR Mc]UPMc]UP RR M]QeT_PM]QeT_P _Qc\[_Qc\[ RR UQUeeUQUee
)&&+6+-,$'4!4'9/'&%,$%#*)&&+6+-,$'4!4'9/'&%,$%#* ]\QTY]]\QTY] [_QT]e[_QT]e ]eQ]TY]eQ]TY _]Q[]a_]Q[]a UcaQaa\UcaQaa\ RR _\]QYU[_\]QYU[
)&&+6+-,$'4!%69,%/6'*$!-#==)&&+6+-,$'4!%69,%/6'*$!-#== RR ]_Qea\]_Qea\ RR _Ue_Ue [QYTe[QYTe RR T]Q][TT]Q][T
)$!U]!2'&'6S'/!T\][)$!U]!2'&'6S'/!T\][ ]\QTY]]\QTY] e\QaYee\QaYe ]eQ]TY]eQ]TY _]QY_[_]QY_[ UaUQa\eUaUQa\e RR _TUQ\ce_TUQ\ce
! ! ! ! ! !
)/22;".0$/+*&.(7! ! ! ! ! ! !
)$!]!V,*+,/8!T\]U TccQeeY ]T_Qce] U]QTc_ YeQYU\ ]aUQe]a UQTT[ c]aQ[cc
! ! ! ! ! ! !
)$!U]!2'&'6S'/!T\]UZ!
]!V,*+,/8!T\][ TcaQeee ]T[Q[cY U\QT_a ]\TQ[e\ ]e\Qae[ ]UQY[Y c]\Qece

! !! ! ! ! ! ! !! ! ! ! !
)$!U]!2'&'6S'/!T\][)$!U]!2'&'6S'/!T\][ TcaQ]T[TcaQ]T[ ]U\Qcae]U\Qcae TYQTUYTYQTUY YYQUccYYQUcc ]cUQTe\]cUQTe\ ]TQ_\U]TQ_\U cTUQTaYcTUQTaY
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2%=9#=,-= M]cP R MU\P MTQU]_P R MTQUeTP
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! ! ! ! ! !
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 +FGB1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

A9'/,$%*1!'G9'*='=! T\ U_QaUaU_QaUa UUQY\c ]Q[[]]Q[[] ]QTeU
>#*$/,&$!&#=$=! ]\ ]aQe[Y]aQe[Y ]aQe[Y ]_Q\\Y]_Q\\Y ][QT][

!! _[Q[ac_[Q[ac _TQ__e ]eQ[_\]eQ[_\ ]_Q[cc
!!

! C,>&2"(;C,>&2"(;

W<'!(/''<#-4!-,*4Q!S+%-4%*1=!,*4!&'/$,%*!-#*1!$'/6!-',='<#-4!-,*4!#(!$<'!./#+9!L%$<!,!$#$,-!&,//8%*1!,6#+*$!#(!W<'!(/''<#-4!-,*4Q!S+%-4%*1=!,*4!&'/$,%*!-#*1!$'/6!-',='<#-4!-,*4!#(!$<'!./#+9!L%$<!,!$#$,-!&,//8%*1!,6#+*$!#(!
C0]ccQ_Y\Q\\\!MT\]U!R!C0]ccQcUcQ\\\P!<,3'!S''*!9-'41'4!$#!&'/$,%*!-%&'*='4!S,*D=!,=!='&+/%$8!(#/!$'/6!-#,*!C0]ccQ_Y\Q\\\!MT\]U!R!C0]ccQcUcQ\\\P!<,3'!S''*!9-'41'4!$#!&'/$,%*!-%&'*='4!S,*D=!,=!='&+/%$8!(#/!$'/6!-#,*!
(,&%-%$%'=!1/,*$'4!$#!$<'!./#+9!M"#$'!]ePF(,&%-%$%'=!1/,*$'4!$#!$<'!./#+9!M"#$'!]ePF

%77,(7$&.',2$9"2,$:&2>9/7,%77,(7$&.',2$9"2,$:&2>9/7,

B*&-+4'4! %*! 9/#9'/$8Q! 9-,*$! ,*4! 'i+%96'*$! #(! $<'! ./#+9! ,/'! 6#$#/! 3'<%&-'=! ,&i+%/'4! +*4'/! <%/'! 9+/&<,='!B*&-+4'4! %*! 9/#9'/$8Q! 9-,*$! ,*4! 'i+%96'*$! #(! $<'! ./#+9! ,/'! 6#$#/! 3'<%&-'=! ,&i+%/'4! +*4'/! <%/'! 9+/&<,='!
,//,*1'6'*$=!L%$<!,!&,//8%*1!,6#+*$!#(!C0]TQ\\\!MT\]U!R!C0TcQ\\\PF,//,*1'6'*$=!L%$<!,!&,//8%*1!,6#+*$!#(!C0]TQ\\\!MT\]U!R!C0TcQ\\\PF

N2*:,2(;D$:5/.($/.'$,?&":+,.($&.',2$(9,$2,@/5&/("*.$+*',5N2*:,2(;D$:5/.($/.'$,?&":+,.($&.',2$(9,$2,@/5&/("*.$+*',5

W<'!./#+9!,*4!>#69,*8?=!(/''<#-4!-,*4!,*4!-',='<#-4!-,*4!L'/'!/'3,-+'4!+9L,/4=!S8!%*4'9'*4'*$!9/#('==%#*,-!W<'!./#+9!,*4!>#69,*8?=!(/''<#-4!-,*4!,*4!-',='<#-4!-,*4!L'/'!/'3,-+'4!+9L,/4=!S8!%*4'9'*4'*$!9/#('==%#*,-!
i+,-%(%'4!3,-+'/=!%*!8',/!T\]T!,*4!8',/!T\]\!/'=9'&$%3'-8!S8!+=%*1!,*!#9'*!6,/D'$!3,-+'!6'$<#4F!i+,-%(%'4!3,-+'/=!%*!8',/!T\]T!,*4!8',/!T\]\!/'=9'&$%3'-8!S8!+=%*1!,*!#9'*!6,/D'$!3,-+'!6'$<#4F!

;,4!$<'!(/''<#-4!-,*4!,*4!-',='<#-4!-,*4!S''*!&,//%'4!+*4'/!$<'!&#=$!6#4'-Q! $<'!*'$!S##D!3,-+'!#(!$<'!./#+9?=!;,4!$<'!(/''<#-4!-,*4!,*4!-',='<#-4!-,*4!S''*!&,//%'4!+*4'/!$<'!&#=$!6#4'-Q! $<'!*'$!S##D!3,-+'!#(!$<'!./#+9?=!
(/''<#-4!-,*4!L#+-4!<,3'!S''*!C0UcQUU\Q\\\!MT\]U!R!C0U[QcY]Q\\\P!,*4!./#+9!,*4!>#69,*8?=!-',='<#-4!-,*4!(/''<#-4!-,*4!L#+-4!<,3'!S''*!C0UcQUU\Q\\\!MT\]U!R!C0U[QcY]Q\\\P!,*4!./#+9!,*4!>#69,*8?=!-',='<#-4!-,*4!
L#+-4!<,3'!S''*!C0_[QUTTQ\\\!MT\]U!R!C0T_QYT\Q\\\P!!,*4!C0aQTY]Q\\\!MT\]U!R!C0aQUaeQ\\\P!/'=9'&$%3'-8F!L#+-4!<,3'!S''*!C0_[QUTTQ\\\!MT\]U!R!C0T_QYT\Q\\\P!!,*4!C0aQTY]Q\\\!MT\]U!R!C0aQUaeQ\\\P!/'=9'&$%3'-8F!

H/.'H/.'

B*&-+4'4!%*!$<'!&,//8%*1!,6#+*$=!#(!-,*4!,/'`B*&-+4'4!%*!$<'!&,//8%*1!,6#+*$=!#(!-,*4!,/'`

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

:/''<#-4!-,*4! ]U_Qc\[]U_Qc\[ ]U[QUca _\_\ _\
I#*1!$'/6!-',='<#-4!-,*4! ][TQ[T\][TQ[T\ ][[QTaa [\QTea[\QTea [\QcTT

! ! !!! ! !!! ! !! TcaQ]T[TcaQ]T[ TcaQeee [\QU]a[\QU]a [\QccT

UF! 7/#9'/$8Q!9-,*$!,*4!'i+%96'*$!!M&#*$%*+'4P

2'9/'&%,$%#*!&<,/1'!(#/!$<'!8',/!%=!,--#&,$'4!,=!(#--#L=`2'9/'&%,$%#*!&<,/1'!(#/!$<'!8',/!%=!,--#&,$'4!,=!(#--#L=`
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

0,/D'$!3,-+'!#(!%*3'=$6'*$!9/#9'/$%'=
R ,11/'1,$'4!S,=%= e]\e]\ ]QTa\ _Q[U__Q[U_ eQ]]_

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

)*7(

)$!]!V,*+,/8! eTYeTY ]Q\_a TQTe\TQTe\ TQeac
2%=9#=,- RR M[TYP RR M[TcP

)$!U]!2'&'6S'/ eTYeTY eTY TQTe\TQTe\ TQTe\

%>>&+&5/(,'$',:2,>"/("*.$/.'

"+:/"2+,.($5*77

)$!]!V,*+,/8 U_UU_U _e] ]Q\Ta]Q\Ta ]QT\T
2'9/'&%,$%#*!(#/!$<'!8',/!! ]T]T ]T [U[U [[
2%=9#=,- RR MTT\P RR MT]aP

)$!U]!2'&'6S'/ Ue_Ue_ U_U ]Q\c]]Q\c] ]Q\Ta

)/22;".0$/+*&.(7

)$!U]!2'&'6S'/ Te[Te[ Tce ]Q]aY]Q]aY ]QTUT

B*&-+4'4!%*!$<'!,S#3'!,/'`
:/''<#-4!-,*4 Y[Y[ Y[ Y[Y[ Y[
H+%-4%*1= ]c\]c\ ]aT ]Q\Y_]Q\Y_ ]Q]Ua

! ! Te[Te[ Tce ]Q]aY]Q]aY ]QTUT

B*3'=$6'*$!9/#9'/$%'=!#(!$<'!./#+9!&#69/%='!,!*+6S'/!#(!&#66'/&%,-!9/#9'/$%'=!$<,$!,/'!-',='4!$#!$<%/4!9,/$%'=F!B*3'=$6'*$!9/#9'/$%'=!#(!$<'!./#+9!&#69/%='!,!*+6S'/!#(!&#66'/&%,-!9/#9'/$%'=!$<,$!,/'!-',='4!$#!$<%/4!9,/$%'=F!
>'/$,%*!%*3'=$6'*$!9/#9'/$%'=!#(!$<'!>#69,*8!L'/'!-',='4!$#!&#69,*%'=!L%$<%*!$<'!./#+9!(#/!$<'%/!/'=9'&$%3'!#L*!>'/$,%*!%*3'=$6'*$!9/#9'/$%'=!#(!$<'!>#69,*8!L'/'!-',='4!$#!&#69,*%'=!L%$<%*!$<'!./#+9!(#/!$<'%/!/'=9'&$%3'!#L*!
+='!,*4!,&&#/4%*1-8!&-,==%(%'4!,=!9/#9'/$8Q!9-,*$!,*4!'i+%96'*$!%*!$<'!&#*=#-%4,$'4!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*F+='!,*4!,&&#/4%*1-8!&-,==%(%'4!,=!9/#9'/$8Q!9-,*$!,*4!'i+%96'*$!%*!$<'!&#*=#-%4,$'4!=$,$'6'*$!#(!(%*,*&%,-!9#=%$%#*F

T?;RBG1U?EAB1T?;RBG1U?EAB1

W<'!6,/D'$!3,-+'!#(!$<'!%*3'=$6'*$!9/#9'/$%'=!9/'='*$'4!#*!,*!,11/'1,$'4!S,=%=!%=!,=!(#--#L=`W<'!6,/D'$!3,-+'!#(!$<'!%*3'=$6'*$!9/#9'/$%'=!9/'='*$'4!#*!,*!,11/'1,$'4!S,=%=!%=!,=!(#--#L=`

[F! B*3'=$6'*$!9/#9'/$%'=

W<'!6,/D'$!3,-+'!#(!$<'!%*3'=$6'*$!9/#9'/$%'=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!L'/'!4'/%3'4!,$!S8!/'('/'*&'!$#!W<'!6,/D'$!3,-+'!#(!$<'!%*3'=$6'*$!9/#9'/$%'=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!L'/'!4'/%3'4!,$!S8!/'('/'*&'!$#!
6,/D'$!%*4%&,$%#*!#(!$/,*=,&$%#*!9/%&'=!(#/!=%6%-,/!9/#9'/$%'=!L%$<%*!$<'!=,6'Z,4h,&'*$!-#&,$%#*F6,/D'$!%*4%&,$%#*!#(!$/,*=,&$%#*!9/%&'=!(#/!=%6%-,/!9/#9'/$%'=!L%$<%*!$<'!=,6'Z,4h,&'*$!-#&,$%#*F

W<'!2%/'&$#/=!'=$%6,$'4!$<'!(,%/!3,-+'=!#(!$<'!./#+9?=!%*3'=$6'*$!9/#9'/$%'=!L%$<#+$!%*3#-3'6'*$!#(!%*4'9'*4'*$!W<'!2%/'&$#/=!'=$%6,$'4!$<'!(,%/!3,-+'=!#(!$<'!./#+9?=!%*3'=$6'*$!9/#9'/$%'=!L%$<#+$!%*3#-3'6'*$!#(!%*4'9'*4'*$!
3,-+'/=F3,-+'/=F

Notes to the Financial Statements M&#*$%*+'4P



77Annual Report 2014

1 1 1 1 1 /FIC?>@

1 1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 1 4TS!!!1 4TS!!!

A/4%*,/8!=<,/'=
! !! !! ! k+#$'4!=<,/'=!R!%*!0,-,8=%, YaQeeUYaQeeU YaQeeU
! !! !! ! j*i+#$'4!=<,/'=!R!,$!&#=$ T[UQ\TcT[UQ\Tc T[UQ\U\

>+6+-,$%3'!/'4''6,S-'!&#*3'/$%S-'!
! !! !! ! 9/'('/'*&'!=<,/'=Q!,$!&#=$ M,P ]Qa\\]Qa\\ ]Qa\\
! ! !! ! !! ! !
! ! !! ! !! ! ! U[UQ[Y\U[UQ[Y\ U[UQ[YU

I'==`!B69,%/6'*$!-#=='= MY_Q__YPMY_Q__YP Ma_Q]TYP

! ! !! ! !! ! ! T[cQYU]T[cQYU] T_aQUe[
T?;RBG1U?EAB1

k+#$'4!=<,/'=!%*!0,-,8=%, Ue\QY]TUe\QY]T []UQ[\Y

M,PM,P W<'!&+6+-,$%3'!/'4''6,S-'!&#*3'/$%S-'!9/'('/'*&'!=<,/'=!,/'!<'-4!%*!,!=+S=%4%,/8!,*4!=<,--!S'!/'4''6,S-'!,$!W<'!&+6+-,$%3'!/'4''6,S-'!&#*3'/$%S-'!9/'('/'*&'!=<,/'=!,/'!<'-4!%*!,!=+S=%4%,/8!,*4!=<,--!S'!/'4''6,S-'!,$!
,*8!$%6'!,($'/!U\!V+*'!T\\YQ!,$!$<'!4%=&/'$%#*!#(!$<'!4%/'&$#/=!#(!$<'!=+S=%4%,/8F,*8!$%6'!,($'/!U\!V+*'!T\\YQ!,$!$<'!4%=&/'$%#*!#(!$<'!4%/'&$#/=!#(!$<'!=+S=%4%,/8F

_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=
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_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=!M&#*$%*+'4P

W<'!9/%*&%9,-!,&$%3%$%'=!#(!$<'!=+S=%4%,/%'=Q!$<'%/!9-,&'=!#(!%*&#/9#/,$%#*!,*4!$<'!%*$'/'=$!#(!0+<%SS,<!5*1%*''/%*1!W<'!9/%*&%9,-!,&$%3%$%'=!#(!$<'!=+S=%4%,/%'=Q!$<'%/!9-,&'=!#(!%*&#/9#/,$%#*!,*4!$<'!%*$'/'=$!#(!0+<%SS,<!5*1%*''/%*1!
M0P!H<4F!,/'!,=!(#--#L=`M0P!H<4F!,/'!,=!(#--#L=`

1 1 11 1 11 1 11 1 11 1 11 1 1
1 1 1 /FA>G;@1FH1 0HHBDG=UB

1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

)2/.,7$7,0+,.(

:,3'--'!:,3&#!H'/<,4 B*3'=$6'*$!<#-4%*1 0,-,8=%, e\FU[e\FU[ e\FYY

:,3'--'!:,3&#!>/,*'= 0,*+(,&$+/%*1!#(!&/,*'= 0,-,8=%, e\FU[e\FU[ e\FYY
! !! !! ! M0P!@4*F!H<4F

:,3'--'!:,3&#!>/,*'= W/,4%*1!#(!&/,*'=Q!=9,/' @%*1,9#/' e\FU[e\FU[ e\FYY
! !! !! ! 7$'F!I$4Fo 9,/$=!,*4!='/3%&'=

:,3'--'!:,3&#!>/,*'= 0,*+(,&$+/%*1!#(!&/,*'=! j*%$'4!@$,$'= e\FU[e\FU[ e\FYY
! !! !! ! Mj@)PQ!B*&Fo #(!)6'/%&,

:,3'--'!:,3&#!>/,*'= 0,*+(,&$+/%*1!#(!&/,*'=! )+=$/,-%, e\FU[e\FU[ e\FYY
! !! !! ! 7$8!I%6%$'4o!,*4!%$=
! !! !! ! =+S=%4%,/%'=`

! !! !! ! ::!0,*,1'6'*$ 0,*,1'6'*$!='/3%&'= )+=$/,-%, e\FU[e\FU[ e\FYY
!!! ! 7$8F!I%6%$'4o

! !! !! ! 0%-9'//,!H-,=$%*1!,*4 2#/6,*$ )+=$/,-%, e\FU[e\FU[ e\FYY
! ! !! ! !! ! ! >#,$%*1!7$8F!I%6%$'4o

J/#--!>/,*'=!)Z@o 0,*+(,&$+/%*1!#(!&/,*'= 2'*6,/D e\FU[e\FU[ e\FYY

:,3'--'!:,3&#!>/,*'= 2#/6,*$ I,S+,* e\FU[e\FU[ e\FYY
!!!B*$'/*,$%#*,-!I$4F

! ! !! ! !! ! !
:5@!5i+%96'*$!!! ;%/%*1!,*4!/'9,%/!#(!&/,*'=!! 0,-,8=%, e\FU[e\FU[ e\FYY

! !! !! ! @'/3%&'=!@4*F!H<4F

:,3'--'!:,3&#!^%*&<'=! 2'=%1*Q!(,S/%&,$%#*Q!$/,4%*1Q! @%*1,9#/' e\FU[e\FU[ e\FYY!!!!
! !! !! ! 7$'F!I$4Fo ='/3%&'!,*4!/'*$,-!#(!L%*&<'=Q! !
! ! !! ! !! ! ! <84/,+-%&!=8=$'6!,*4!6,$'/%,-
! ! !! ! !! ! ! <,*4-%*1!'i+%96'*$

:,3'--'!:,3&#! 2#/6,*$ 0,-,8=%, e\FU[e\FU[ e\FYY
0,*,1'6'*$

! !! !! ! @'/3%&'=!@4*!H<4o

@<,*1<,%!:,3&#! 0,*+(,&$+/%*1!#(!&/,*'= ><%*, [eF[e[eF[e UeF_Y
!! 5*1%*''/%*1!0,&<%*'/8
0,*+(,&$+/%*1!>#F!I$4Fo

Notes to the Financial Statements M&#*$%*+'4P
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1 1 1 /FA>G;@1FH1 0HHBDG=UB
1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

A/2".,$79":$4&"5'".0$/.'$79":$2,:/"2$7,0+,.(

0+<%SS,<!0,/%*' @<%9!S+%-4%*1Q!/'*$%*1!#(!=<%9Q 0,-,8=%, ]\\]\\ ]\\
! ! 5*1%*''/%*1!@4*F!H<4F 9/#3%4%*1!=<%9!/'9,%/!='/3%&'=Q
! ! ,*4!%$=!=+S=%4%,/8` $/,4%*1!#(!6,/%*'!=+99-%'=!,*4
! ! ! 9/#3%=%#*!#(!#$<'/!'*1%*''/%*1
! ! ! L#/D=

! ! 5*'/18!A&',*!I$4F W/,4%*1!#(!6#$#/!3'=='-=Q!=9,/' I,S+,* ]\\]\\ ]\\
! ! ! ! 9,/$=!,*4!#$<'/!='/3%&'=

E.82/7(2&>(&2,$>*.7(2&>("*.$7,0+,.($

V+,/,!I,1%!@4*F!H<4Fn K'=='-!&<,/$'/%*1!='/3%&'= 0,-,8=%, ]\\]\\ ]\\

5-'-%*D!@4*F!H<4Fo!,*4! B*3'=$6'*$!<#-4%*1! 0,-,8=%, ]\\]\\ !]\\
! ! %$=!=+S=%4%,/8`

! ! BW@!J#*=#/$%+6!@4*F! >#66%==%#*%*1!#(!%*$'--%1'*$! 0,-,8=%, e\e\ !e\
! ! ! H<4F $/,*=9#/$!=8=$'6!=#-+$%#*

0+<%SS,<!7'$/#&<'6%&,- A%-Q!1,=Q!9'$/#&<'6%&,-! 0,-,8=%, Y\Y\ Y\
! ! 5*1%*''/%*1!@4*F!H<4Fn '*1%*''/%*1!,*4!/'-,$'4!L#/D=
! ! ,*4!%$=!=+S=%4%,/8`

! ! 5,=$=$,/!I$4F!m! 2#/6,*$!!!! I,S+,* Y\Y\ Y\

0+<%SS,<!5*1%*''/%*1! >%3%-!,*4!=$/+&$+/,-!'*1%*''/%*1!!!! @%*1,9#/' ]\\]\\ ]\\
! ! M@%*1,9#/'P!7$'F!I$4o &#*$/,&$!L#/D=

05H!>#*=$/+&$%#*!@4*F! >%3%-!,*4!=$/+&$+/,-!'*1%*''/%*1 0,-,8=%, ]\\]\\ ]\\
! ! H<4Fn &#*$/,&$!L#/D=

0+<%SS,<!@$''- @$/+&$+/,-!=$''-!(,S/%&,$%#*!,*4 0,-,8=%, ]\\]\\ ]\\
! ! B*4+=$/%'=!@4*F!H<4Fo /'-,$'4!L#/D=

0+<%SS,<!)%/-%*' 0,*+(,&$+/%*1!,*4!='/3%&'=!(#/ 0,-,8=%, ]\\]\\ ]\\
! ! @+99#/$!B*4+=$/%'= ,%/-%*'!=+99#/$!'i+%96'*$!
! ! @4*F!H<4F

0+<%SS,<!0,/%*' >#*=$/+&$%*1!,*4!-',=%*1!#( .'/6,*8 Y_Y_ Y_
! ! 5*1%*''/%*1 6,/%*'!9-,*$=
! ! M2'+$=&<-,*4P!.6S;o

_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=!M&#*$%*+'4P
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1 1 1 /FA>G;@1FH1 0HHBDG=UB
1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

E.82/7(2&>(&2,$>*.7(2&>("*.$7,0+,.($!>*.(".&,'#

0+<%SS,<!0,=$'/#* !B*3'=$6'*$!<#-4%*1!,*4!&%3%- >,6S#4%, c\c\ c\
! ! >,6S#4%,!VK!I%6%$'4 !,*4!=$/+&$+/,-!'*1%*''/%*1
! ! ! !&#*$/,&$!L#/D=

)**!H''!M0P!@4*F!H<4Fo 0,*+(,&$+/'!#(!,-+6%*%+6 0,-,8=%, ]\\]\\ ]\\
! ! ! (#%-=!,*4!&,/S#*-'==!9,9'/=

05H!0,/D'$%*1!@4*F!H<4Fo 2%=$/%S+$%#*!,*4!6,/D'$%*1!#( 0,-,8=%, ]\\]\\ ]\\
! ! ! &#*=$/+&$%#*!6,$'/%,-=

)=9'&$!@,1,!@4*F!H<4Fo!n B*3'=$6'*$!<#-4%*1 0,-,8=%, ]\\]\\ ]\\
! ! ,*4!%$=!=+S=%4%,/%'=`

B2@!>,<,8,!@4*!H<4on B*3'=$6'*$!<#-4%*1! 0,-,8=%, ]\\]\\ R

B2@!>,<,8,!I$4n A((=<#/'!-',=%*1!S+=%*'== I,S+,* ]\\]\\ R

0+<%SS,<!C''('/=!@4*F!H<4Fo 0,*+(,&$+/%*1!#(!&#*$,%*'/= 0,-,8=%, ]\\]\\ ]\\
! ! ! ,*4!/'(/%1'/,$#/!&#*$,%*'/=

J<,=!V'h,D,!@4*F!H<4Fo B*3'=$6'*$!<#-4%*1 0,-,8=%, ]\\]\\ ]\\

0+<%SS,<!B*$'/*,$%#*,- A((=<#/'!-',=%*1!,*4! I,S+,* ]\\]\\ ]\\
! ! I,S+,*!I$4Fn B*$'/*,$%#*,-!$/,4'!S+=%*'==

0+<%SS,<!A((=<#/' A((=<#/'!-',=%*1!S+=%*'== I,S+,* Y_Y_ Y_!
! ! @'/3%&'=!I$4F!

0+<%SS,<!5*1%*''/%*1 >#*=$/+&$%#*Q!i+,//8!,*4! >,6S#4%, e\e\ e\
! ! M>,6S#4%,P!>#F!I$4n $/,4%*1!S+=%*'==

0+<%SS,<RIW)W!VK >%3%-Q!6,/%*'!,*4!=$/+&$+/,- 0,-,8=%, _]_] _]
! ! @4*F!H<4F '*1%*''/%*1!&#*$/,&$!L#/D=

>%$'&<!5*'/18!C'&#3'/8 0,*+(,&$+/'!#(!L,=$'!<',$ 0,-,8=%, ]\\]\\ ]\\
!! @8=$'6!0,-,8=%,!@4*F! /'&#3'/8!+*%$=!(#/!$<'!#%-!
!! H<4Fo!,*4!%$=!=+S=%4%,/8` ,*4!1,=!%*4+=$/8F
! !

! ! >%$'&<!5*'/18! W/,4%*1!#(!L,=$'!<',$! j*%$'4! ]\\]\\ ]\\
! ! ! C'&#3'/8!@#-+$%#*= /'&#3'/8!+*%$=Q!=9,/'!9,/$= J%*14#6
! ! ! jJ!MI$4Po ,*4!#$<'/!='/3%&'=

>H!B*$'/*,$%#*,-! C'*$,-!#(!%*3'=$6'*$! 0,-,8=%, ]\\]\\ ]\\
! ! 5*1%*''/%*1!@4*F!H<4F 9/#9'/$%'=!,*4!/'-,$'4!
! ! ! ='/3%&'=!,*4!9/#3%=%#*!#(
! ! ! 3'=='-!&<,/$'/%*1!='/3%&'=

_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=!M&#*$%*+'4P
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1 1 1 /FA>G;@1FH1 0HHBDG=UB
1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

E.82/7(2&>(&2,$>*.7(2&>("*.$7,0+,.($!>*.(".&,'#

0+<%SS,<!>#*=$/+&$%#* 0,/%*'!,*4!9#/$!&#*=$/+&$%#* )+=$/,-%, ]\\]\\ ]\\
! ! 7$8F!I%6%$'4Fo!s L#/D

J,/%=6,!2+$,!@4*F!H<4Fo 2#/6,*$ 0,-,8=%, ]\\]\\ ]\\

0+<%SS,<!A%-!E!.,=! 2#/6,*$ 0,-,8=%, ]\\]\\ ]\\
! !! !! ! @4*F!H<4Fo! !!!!!!
! !! !! ! M(#/6'/-8!D*#L*!,=!! !
! !! !! ! H'=%6'1,!@4*F!H<4FP!

J#*=#/$%+6!0+<%SS,< 2#/6,*$ 0,-,8=%, ]\\]\\ ]\\
! !! !! ! 5*1RIW)W!@4*F!H<4F!

@+*!K%S/,*$!@4*F!H<4Fo 2#/6,*$ 0,-,8=%, _]_] _]

05H!5i+%96'*$!@4*F!H<4Fon 2#/6,*$ 0,-,8=%, ]\\]\\ ]\\

)43,*&'!K%=%#*!I$4Fn 2#/6,*$ I,S+,* ]\\]\\ ]\\

>,6S#4%,!I,*4!I$4Fn 2#/6,*$ I,S+,* ]\\]\\ ]\\

2'-$,!:%'-4!I$4F 2#/6,*$ I,S+,* RR ]\\

0+<%SS,<!5*1%*''/%*1 >%3%-!,*4!=$/+&$+/,-!'*1%*''/%*1! 7<%-%99%*'= YYFYYYYFYY YYFYY!
!! M7<%-%99%*'=P!! &#*$/,&$!L#/D=
>#/9#/,$%#*on

)*.>,77"*.$7,0+,.(

! ! !! ! !! ! !
0+<%SS,<!)%/9#/$

! !! !! ! @'/3%&'=!MI,S+,*P!I$4Fn B*3'=$6'*$!<#-4%*1! I,S+,* c\c\ c\

oo @+S=%4%,/%'=!*#$!,+4%$'4!S8!0'==/=F!>/#L'!;#/L,$<@+S=%4%,/%'=!*#$!,+4%$'4!S8!0'==/=F!>/#L'!;#/L,$<

nn W<'!,+4%$#/=?! /'9#/$=!#*! $<'!,+4%$'4! (%*,*&%,-! =$,$'6'*$=!#(! $<'!=+S=%4%,/%'=!&#*$,%*'4!,*!'69<,=%=!#*! $<'!W<'!,+4%$#/=?! /'9#/$=!#*! $<'!,+4%$'4! (%*,*&%,-! =$,$'6'*$=!#(! $<'!=+S=%4%,/%'=!&#*$,%*'4!,*!'69<,=%=!#*! $<'!
/'-%,*&'!#(!$<'='!=+S=%4%,/%'=!#*!$<'!&#*$%*+%*1!(%*,*&%,-!=+99#/$!(/#6!$<'!>#69,*8!,*4Z#/!S,*D'/=!%*!#/4'/!/'-%,*&'!#(!$<'='!=+S=%4%,/%'=!#*!$<'!&#*$%*+%*1!(%*,*&%,-!=+99#/$!(/#6!$<'!>#69,*8!,*4Z#/!S,*D'/=!%*!#/4'/!
$#!&#*$%*+'!#9'/,$%*1!,=!1#%*1!&#*&'/*=F$#!&#*$%*+'!#9'/,$%*1!,=!1#%*1!&#*&'/*=F

mm W<%=! 4#/6,*$! =+S=%4%,/8! <,=! S''*! 9-,&'4! +*4'/! 6'6S'/=?! 3#-+*$,/8! -%i+%4,$%#*! 4+/%*1! $<'! 8',/! ,*4! *#!W<%=! 4#/6,*$! =+S=%4%,/8! <,=! S''*! 9-,&'4! +*4'/! 6'6S'/=?! 3#-+*$,/8! -%i+%4,$%#*! 4+/%*1! $<'! 8',/! ,*4! *#!
,+4%$!/'9#/$!L,=!%==+'4!(#/!$<'!=+S=%4%,/8!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F!W<'!/'=+-$=!#(!$<'!,+4%$!/'9#/$!L,=!%==+'4!(#/!$<'!=+S=%4%,/8!(#/!$<'!(%*,*&%,-!8',/!'*4'4!U]!2'&'6S'/!T\][F!W<'!/'=+-$=!#(!$<'!
=+S=%4%,/8!M9/%#/!$#!-%i+%4,$%#*P!%=!&#*=#-%4,$'4!+=%*1!6,*,1'6'*$!,&&#+*$=F=+S=%4%,/8!M9/%#/!$#!-%i+%4,$%#*P!%=!&#*=#-%4,$'4!+=%*1!6,*,1'6'*$!,&&#+*$=F

ss W<'!,+4%$#/?=!/'9#/$!#*!$<'!,+4%$'4!(%*,*&%,-!=$,$'6'*$=!#(!$<'!=+S=%4%,/8!&#*$,%*'4!,*!'69<,=%=!#(!6,$$'/!,=!W<'!,+4%$#/?=!/'9#/$!#*!$<'!,+4%$'4!(%*,*&%,-!=$,$'6'*$=!#(!$<'!=+S=%4%,/8!&#*$,%*'4!,*!'69<,=%=!#(!6,$$'/!,=!
'G9-,%*'4!%*!"#$'!]\!MSPF'G9-,%*'4!%*!"#$'!]\!MSPF

M,PM,P W<'!./#+9?=!'(('&$%3'!%*$'/'=$!%*!:,3'--'!:,3&#!H'/<,4!MN::HOP!L,=!4%-+$'4!(/#6!e\FYYb!$#!e\FU[bQ!9+/=+,*$!W<'!./#+9?=!'(('&$%3'!%*$'/'=$!%*!:,3'--'!:,3&#!H'/<,4!MN::HOP!L,=!4%-+$'4!(/#6!e\FYYb!$#!e\FU[bQ!9+/=+,*$!
$#!$<'!'G'/&%='!#(!'69-#8''=!=<,/'!#9$%#*=!S8!'-%1%S-'!'69-#8''=!#(!::H!4+/%*1!$<'!8',/F$#!$<'!'G'/&%='!#(!'69-#8''=!=<,/'!#9$%#*=!S8!'-%1%S-'!'69-#8''=!#(!::H!4+/%*1!$<'!8',/F

_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=!M&#*$%*+'4P
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">B!9'/&'*$,1' UYFeebUYFeeb UYF\]b
>,//8%*1!,6#+*$!#(!">B ]acQ]ec]acQ]ec ]eUQ]_a
7/#(%$!,--#&,$'4!$#!">B U]Q_eaU]Q_ea TUQaUU
2%3%4'*4=!9,%4!$#!">B aQ_TeaQ_Te eQUUa
! !
W#$,-!,=='$= ]Q]U[QUcc]Q]U[QUcc Y__Q\\a
W#$,-!-%,S%-%$%'= ec[Qe[aec[Qe[a __UQe[T
C'3'*+' cYcQaY_cYcQaY_ ce[Q]a_
7/#(%$!(#/!$<'!8',/ a[Q\]Ta[Q\]T e[QYY_

1 7;FAC

1 "!&'
1 4TS!!!

7/#9'/$8Q!9-,*$!,*4!'i+%96'*$ ]YQT\\]YQT\\
B*3'=$6'*$!%*!,==#&%,$' UQeaeUQeae
C'&'%3,S-'=! ]QT_T]QT_T
>,=<!,*4!S,*D!S,-,*&'= ]a]a
7,8,S-'=! MYQ_Y\PMYQ_Y\P
W'/6!-#,* MTaQT_ePMTaQT_eP
W,G,$%#* MTPMTP

W#$,-!-%,S%-%$%'=!,==+6'4 M]UQeYTPM]UQeYTP
.##4L%--!#*!&#*=#-%4,$%#*! TT
I#==!#*!/'R6',=+/'6'*$!$#!(,%/!3,-+'!#(!,*!,==#&%,$' ]UQc\_]UQc\_

W#$,-!&#=$!#(!,&i+%=%$%#* ]_]_
I'==`!>,=<!,*4!&,=<!'i+%3,-'*$=!,&i+%/'4 M]aPM]aP

>,=<!%*(-#L!#*!,&i+%=%$%#*!#(Q!*'$!#(!&,=<!,&i+%/'4 MUPMUP

_F! B*3'=$6'*$=!%*!=+S=%4%,/%'=!M&#*$%*+'4P

+F>QDF>G;FEE=>V1=>GB;B:G1=>1:Ac:=<=?;=B:+F>QDF>G;FEE=>V1=>GB;B:G1=>1:Ac:=<=?;=B:

W<'!(#--#L%*1!$,S-'!-%=$=!#+$!$<'!%*(#/6,$%#*!/'-,$%*1!$#!:,3'--'!:,3&#!H<4Q!$<'!=+S=%4%,/%'=!#(!$<'!./#+9!L<%&<!W<'!(#--#L%*1!$,S-'!-%=$=!#+$!$<'!%*(#/6,$%#*!/'-,$%*1!$#!:,3'--'!:,3&#!H<4Q!$<'!=+S=%4%,/%'=!#(!$<'!./#+9!L<%&<!
<,=!6,$'/%,-!*#*R&#*$/#--%*1!%*$'/'=$!MN">BOPF!W<'!=+66,/%='4!(%*,*&%,-!%*(#/6,$%#*!9/'='*$'4!S'-#L!/'9/'='*$=!<,=!6,$'/%,-!*#*R&#*$/#--%*1!%*$'/'=$!MN">BOPF!W<'!=+66,/%='4!(%*,*&%,-!%*(#/6,$%#*!9/'='*$'4!S'-#L!/'9/'='*$=!
$<'!,6#+*$!S'(#/'!,*8!%*$'/R&#69,*8!'-%6%*,$%#*F$<'!,6#+*$!S'(#/'!,*8!%*$'/R&#69,*8!'-%6%*,$%#*F

! 9DjA=:=G=F>1FH1?1:Ac:=<=?;@9DjA=:=G=F>1FH1?1:Ac:=<=?;@

2+/%*1!$<'!(%*,*&%,-!8',/Q! $<'!./#+9!,&i+%/'4!_\b!'i+%$8!%*$'/'=$=! %*!B2@!>,<,8,!@4*F!H<4F!B2@!>,<,8,!@4*F!2+/%*1!$<'!(%*,*&%,-!8',/Q! $<'!./#+9!,&i+%/'4!_\b!'i+%$8!%*$'/'=$=! %*!B2@!>,<,8,!@4*F!H<4F!B2@!>,<,8,!@4*F!
H<4F!L,=!9/'3%#+=-8!,*!,==#&%,$'!#(!$<'!./#+9F!W<'!(,%/!3,-+'=!#(!$<'!,=='$=!,&i+%/'4!,*4!-%,S%-%$%'=!,==+6'4!,/'!H<4F!L,=!9/'3%#+=-8!,*!,==#&%,$'!#(!$<'!./#+9F!W<'!(,%/!3,-+'=!#(!$<'!,=='$=!,&i+%/'4!,*4!-%,S%-%$%'=!,==+6'4!,/'!
,=!(#--#L=`!,=!(#--#L=`!
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j*i+#$'4!=<,/'=
! !! !! ! R!)$!&#=$ a]Qe]]a]Qe]] aeQeY\ aQ[T[aQ[T[ aQ_\]
! !! !! ! R!@<,/'!#(!9#=$R,&i+%=%$%#*!/'='/3'=! ! ]TaQe\]]TaQe\] ]\UQeaa RR R

! ! !! ! !! ! ! T]\QT]TT]\QT]T ]Y\QUca aQ[T[aQ[T[ aQ_\]
I'==`!B69,%/6'*$!-#== RR MccP RR MccP

! ! !! ! !! ! ! T]\QT]TT]\QT]T ]Y\QU\] aQ[T[aQ[T[ aQ[T[

2'$,%-=!#(!$<'!,==#&%,$'=!,/'!,=!(#--#L=`2'$,%-=!#(!$<'!,==#&%,$'=!,/'!,=!(#--#L=`

1 1 1 /FA>G;@1FH1 0HHBDG=UB
1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

)*.>,77"*.$7,0+,.(

C#,4&,/'!M0P!@4*F!H<4Fo A9'/,$%#*!,*4!6,%*$'*,*&' 0,-,8=%, T]T] T]
! ! !! ! !! ! ! #(!/#,4L,8=!,*4!S/%41'=!

@#&%t$t!>#*&'==%#**,%/'!!!!!!!! A9'/,$#/!,*4!&#*&'==%#*,%/'! >,6S#4%, T]T] T]
! !! !! ! 4'!-?!)'/#9#/$!on #(!,%/9#/$=!%*!>,6S#4%,

>,6S#4%,!)%/9#/$!!!!!!!!!!!!!!!!!! 7/#3%=%#*!#(!,%/9#/$! >,6S#4%, T]T] T]
! !! !! ! 0,*,1'6'*$!@'/3%&'=!I$4Fon 6,*,1'6'*$!='/3%&'=
! ! !! ! !! ! !

E.82/7(2&>(&2,$>*.7(2&>("*.$7,0+,.(

! !! !! !
:/'8==%*'$!7@>!M0P!!!!!!!!!!!!!!! >%3%-!'*1%*''/%*1!,*4 0,-,8=%, _\_\ _\

! !! !! ! @4*F!H<4Fo!!!!!!!!!!!!!!!!!!!!!!!!!! &#*=$/+&$%#*!L#/D=

B**#!0,/%*'!@'/3%&'=!!!!!!!!!!!! !0,/%*'!-',=%*1!,&$%3%$%'= 0,-,8=%, UcF_UcF_ UcF_
! !! !! ! @4*F!H<4Fon

B2@!2,/+-!5<=,*!@4*F!H<4Fo!! 2#/6,*$ 0,-,8=%, _\_\ _\!

B2@!>,<,8,!@4*F!H<4F B*3'=$6'*$!<#-4%*1 0,-,8=%, RR _\!

B2@!>,<,8,!I$4F A((=<#/'!-',=%*1!S+=%*'== I,S+,* RR _\

B2@!2,/+==,-,6!@4*F!H<4Fon @<%9!6,*,1'6'*$!='/3%&'= 0,-,8=%, _\_\ _\!!!!!!!!!!!

B2@!A((=<#/'!@4*F!H<4Fon @<%9!6,*,1'6'*$!='/3%&'= 0,-,8=%, _\_\ _\

eF! B*3'=$6'*$=!%*!,==#&%,$'=
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7;F::1?IFA>G1FH1GNB1DF>DB::=F>1?::FD=?GB:! !! !! !
"#*R&+//'*$!,=='$= c[_Qe]_c[_Qe]_ _caQ]\e
>+//'*$!,=='$=! [[TQ\eY[[TQ\eY _TUQaT_
"#*R&+//'*$!-%,S%-%$%'= _aQ[Y\_aQ[Y\ _eQY[_
>+//'*$!-%,S%-%$%'= U]YQ[\cU]YQ[\c UcaQ\]c
! !
C'3'*+' a__Qe\Ya__Qe\Y aUeQT\T
7/#(%$!(#/!$<'!8',/ TUaQ\TUTUaQ\TU T\]QTc]
2%3%4'*4=!/'&'%3'4 UUQ\e]UUQ\e] U_Q]T\
! !
! !
/?;;@=>V1?IFA>G1=>1GNB1DF>:FE=<?GB<1H=>?>D=?E1:G?GBIB>G: ]_aQaUc]_aQaUc ]UcQc[a

eF! B*3'=$6'*$=!%*!,==#&%,$'=!M&#*$%*+'4P!

2'$,%-=!#(!$<'!,==#&%,$'=!,/'!,=!(#--#L=`2'$,%-=!#(!$<'!,==#&%,$'=!,/'!,=!(#--#L=`

1 1 1 /FA>G;@1FH1 0HHBDG=UB
1 /FIC?>@1 K;=>D=C?E1?DG=U=G=B:1 =>DF;CF;?G=F>1 FP>B;:N=C1=>GB;B:G
1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 k1 k

)2/.,7$7,0+,.(

:,3&#!A((=<#/'=!@4*F!H<4Fn 0,*+(,&$+/'Q!=+99-8Q 0,-,8=%, !!!!!!!!!!!]aF]\!!!!!!!!!!!!!!!!!!!!!]aF]\!!!!!!!!!!!!!!!!!!!!!]aF]\!!!!!!!!!! ]aFU\
! ! !! ! !! ! ! ='/3%&%*1!,*4!/'*$%*1!#(
! ! !! ! !! ! ! &/,*'=

:,3'--'!:,3&#!0,&<%*'/8 W/,4%*1!,*4!/'*$,-!#( j*%$'4!)/,S TYF_cTYF_c TYFaa!!!!!!!!!!!!!!!!
! !! !! ! ,*4!5i+%96'*$!IFIF>on! &#*=$/+&$%#*!'i+%96'*$ 56%/,$'=

:,3&#!;',38!B*4+=$/8! @+99-8Q!/'*$%*1!,*4! ><%*, U\F]cU\F]c U\F[Y!!!!!!!!!!!!!!!!
! !! !! ! M><,*1=<+P!>#FQ!I$4Fon ='/3%&%*1!#(!-%($%*1
! ! !! ! !! ! ! 'i+%96'*$!,*4!=9,/'!9,/$=

W<'!(%*,*&%,-!8',/!'*4!#(!,--!$<'!,==#&%,$'=!%=!U]!2'&'6S'/FW<'!(%*,*&%,-!8',/!'*4!#(!,--!$<'!,==#&%,$'=!%=!U]!2'&'6S'/F

oo )==#&%,$'=!*#$!,+4%$'4!S8!0'==/=F!>/#L'!;#/L,$<)==#&%,$'=!*#$!,+4%$'4!S8!0'==/=F!>/#L'!;#/L,$<
nn )==#&%,$'=!#(!=+S=%4%,/%'=!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4F)==#&%,$'=!#(!=+S=%4%,/%'=!#(!0+<%SS,<!5*1%*''/%*1!M0P!H<4F

2AII?;@1H=>?>D=?E1=>HF;I?G=F>1FH1I?GB;=?E1?::FD=?GB:2AII?;@1H=>?>D=?E1=>HF;I?G=F>1FH1I?GB;=?E1?::FD=?GB:

@+66,/%='4!(%*,*&%,-!%*(#/6,$%#*!#(!$<'!&#*&'==%#*!='16'*$Q!$<'!6,h#/!,==#&%,$'=!#(!$<'!./#+9Q!,4h+=$'4!(#/!,*8!@+66,/%='4!(%*,*&%,-!%*(#/6,$%#*!#(!$<'!&#*&'==%#*!='16'*$Q!$<'!6,h#/!,==#&%,$'=!#(!$<'!./#+9Q!,4h+=$'4!(#/!,*8!
4%(('/'*&'=!%*!,&&#+*$%*1!9#-%&%'=!,*4!$<'!&,//8%*1!,6#+*$=!%*!$<'!&#*=#-%4,$'4!(%*,*&%,-!=$,$'6'*$=Q!,/'!4%=&-#='4!4%(('/'*&'=!%*!,&&#+*$%*1!9#-%&%'=!,*4!$<'!&,//8%*1!,6#+*$=!%*!$<'!&#*=#-%4,$'4!(%*,*&%,-!=$,$'6'*$=Q!,/'!4%=&-#='4!
S'-#L`S'-#L`
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)11/'1,$'!&,//8%*1!,6#+*$! _]QUc__]QUc_ _TQ__U
)11/'1,$'!,6#+*$!#(!$<'!1/#+9!=<,/'`
R!7/#(%$!(#/!$<'!8',/ cQTTYcQTTY eQe_Y
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+F>QDA;;B>G
-;?<B
W/,4'!/'&'%3,S-' cFT UaQc]\UaQc]\ [\QT\_ RR R
I'==`!)--#L,*&'!(#/!%69,%/6'*$!-#=='=! ! McQ\_]PMcQ\_]P R RR R

! ! !! ! !! ! ! U]Qe_YU]Qe_Y [\QT\_ RR R

+F>QG;?<B
)6#+*$!4+'!(/#6!,!=+S=%4%,/8 cF] RR R ]\Q\\\]\Q\\\ ]\Q\\\
)6#+*$!4+'!(/#6!,==#&%,$'= cF[ [Qaa\[Qaa\ [QYUU RR R

! ! !! ! !! ! ! UeQ_UYUeQ_UY [_Q]Ua ]\Q\\\]\Q\\\ ]\Q\\\

/A;;B>G
-;?<B
W/,4'!/'&'%3,S-'= cFT Ua[Qa[YUa[Qa[Y TaUQUUa RR R
7/#1/'==!S%--%*1=!/'&'%3,S-' cFT e]TQY]Ue]TQY]U ee_QUeY __TQ__[__TQ__[ e_UQTcY
)6#+*$!4+'!(/#6!=+S=%4%,/%'= cFU RR R ]Y_QYUc]Y_QYUc [\Qa[a
)6#+*$!4+'!(/#6!,==#&%,$'= cF[ []QaeU[]QaeU ]cQ\T] RR R
)6#+*$!4+'!(/#6!h#%*$!3'*$+/'! ! ][Q\U\][Q\U\ TQae] RR R

! ! ]Q\_UQe__]Q\_UQe__ YeaQ_aY c[aQ[Y]c[aQ[Y] eY[Q]Tc
I'==`!)--#L,*&'!(#/!%69,%/6'*$!-#==! ! M[_UQ_YYPM[_UQ_YYP M[[UQTe]P M[_YQYT_PM[_YQYT_P M[e\QTYUP

! ! !! ! !! ! ! e\\Q\_ee\\Q\_e _T_QUTa TaaQ_eeTaaQ_ee TUUQaU[

+F>QG;?<B
)6#+*$!4+'!(/#6!=+S=%4%,/%'= cFU RR R T]aQ_eUT]aQ_eU TYcQ\]Y
)6#+*$!4+'!(/#6!,==#&%,$'= cF[ U]Q[UTU]Q[UT UUQUT[ TQYcUTQYcU ]UQcU[
A$<'/!/'&'%3,S-'= eTQ_[TeTQ_[T e[Qe\e ]eQ\ee]eQ\ee ]aQ\\c

! ! !! ! !! ! ! YUQYc[YUQYc[ YcQYU\ TUcQe\TTUcQe\T UTaQce\
I'==`!)--#L,*&'!(#/!%69,%/6'*$!-#==! ! M]\QUecPM]\QUecP M]TQaaUP M]TQUU]PM]TQUU]P M][Qe]aP

! ! !! ! !! ! ! aUQe\caUQe\c a_Q\[c TT_QTc]TT_QTc] U][Q][T
2'9#=%$= cQT_YcQT_Y UQcYU UQ[_[UQ[_[ ]Qe]_
7/'9,86'*$= ]cQccY]cQccY YQa_c cQUeYcQUeY R

! ! !! ! !! ! ! ]\aQe[_]\aQe[_ YaQeYc TUeQ\Y[TUeQ\Y[ U]_Qc_c

! ! !! ! !! ! ! c\aQc\]c\aQc\] eT[Q\T_ _T[Qee\_T[Qee\ _[YQ_Y]

eF! B*3'=$6'*$=!%*!,==#&%,$'=!M&#*$%*+'4P
9VV;BV?GB1=>HF;I?G=F>1FH1=II?GB;=?E1?::FD=?GB:9VV;BV?GB1=>HF;I?G=F>1FH1=II?GB;=?E1?::FD=?GB:

cF! C'&'%3,S-'=Q!4'9#=%$=!,*4!9/'9,86'*$=
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)+=$/,-%,*!2#--,/ ]cQ\TY]cQ\TY TYQ][c RR R
5+/#!! ]TQ___]TQ___ UTQ[eU!!!!!! RR R
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j*,S=#/S'4!&,9%$,-!,--#L,*&'=!! ! cYQ_]acYQ_]a _TQ]cY _UQ_ec_UQ_ec [TQaca!!

!!!!!! W,G!-#=='=!&,//8!(#/L,/4! _TcQeY]_TcQeY] _]UQ\Uc !UU_QTU\!UU_QTU\ UU_QTU\
7/#3%=%#* UYQTeUUYQTeU R ]Qaca]Qaca R
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! !! !! ! 'i+%96'*$ !!R!!R R [aQ_aU[aQ_aU _TQTa[ [aQ_aU[aQ_aU _TQTa[
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W<'!4'4+&$%S-'!$'69#/,/8!4%(('/'*&'=!4#!*#$!'G9%/'!+*4'/!&+//'*$!$,G!-'1%=-,$%#*F!2'('//'4!$,G!,=='$=!<,3'!*#$!S''*!W<'!4'4+&$%S-'!$'69#/,/8!4%(('/'*&'=!4#!*#$!'G9%/'!+*4'/!&+//'*$!$,G!-'1%=-,$%#*F!2'('//'4!$,G!,=='$=!<,3'!*#$!S''*!
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1 1 1 BjA=CIB>G1 HF;P?;<1 ?EEFP?>DB:1 =GBI:1 -FG?E

11 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

7;FAC1
)=!,$!]!V,*+,/8!T\]U _\Qc[\ MTYP M]QcYTP M_QU\[P [UQe]_
C'&#1*%='4!%*!'i+%$8 M]]_P R R R M]]_P
C'&#1*%='4!%*!9/#(%$!#/
-#==!M"#$'!TTP ]Qe_Y MUQTU]P M]Q\\YP c]] M]Qac\P

C'&-,==%(%&,$%#* R MTe]P R Te] R
5G&<,*1'!4%(('/'*&'= R R R Uca Uca

)=!,$!U]!2'&'6S'/!T\]UZ)=!,$!U]!2'&'6S'/!T\]UZ
]!V,*+,/8!T\][]!V,*+,/8!T\][ _TQTa[_TQTa[ MUQ_T]PMUQ_T]P MTQa\]PMTQa\]P MUQY_[PMUQY_[P [TQ\\a[TQ\\a

C'&#1*%='4!%*!9/#(%$!#/C'&#1*%='4!%*!9/#(%$!#/
-#==!M"#$'!TTP-#==!M"#$'!TTP MUQc\\PMUQc\\P Ya[Ya[ TQcY_TQcY_ M]]Q_eePM]]Q_eeP M]]Q[acPM]]Q[acP

C'&-,==%(%&,$%#*C'&-,==%(%&,$%#* RR Te]Te] RR MTe]PMTe]P RR
5G&<,*1'!4%(('/'*&'=5G&<,*1'!4%(('/'*&'= RR RR RR !MU_UP!MU_UP MU_UPMU_UP

)=!,$!U]!2'&'6S'/!T\][)=!,$!U]!2'&'6S'/!T\][ [aQ_a[[aQ_a[ MTQTcePMTQTceP MePMeP M]eQ]U[PM]eQ]U[P U\Q]eaU\Q]ea
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1 1 1 1 1 1.>GBEEBDGA?E1C;FCB;G@1
1 1 11 11 1 7;FAC1

1 1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 1 4TS!!!1 4TS!!!

)*7(! !)*7(! !)*7(

)$!]!V,*+,/8! ]Qa\\]Qa\\ [QU]Y
^/%$$'*!#(( RR MTQ_]YP

)$!U]!2'&'6S'/ ]Qa\\]Qa\\ ]Qa\\

%>>&+&5/(,'$"+:/"2+,.(</+*2("7/("*.$

)$!]!V,*+,/8! [U_[U_ TQcUe
)6#/$%=,$%#*!&<,/1'!(#/!$<'!8',/! ! T]cT]c T]a
^/%$$'*!#(( RR MTQ_]YP

)$!U]!2'&'6S'/ e_Te_T [U_

)/22;".0$/+*&.(7

)$!]!V,*+,/8!!! ]QUe_]QUe_ ]Q_aU

)$!U]!2'&'6S'/ ]Q][a]Q][a ]QUe_

B*$'--'&$+,-! 9/#9'/$8! /'9/'='*$=! $<'! ,&i+%=%$%#*! #(! D*#L! <#LQ! /%1<$=! $#! %*4+=$/%,-! 9/#9'/$8! ,*4! $/,4'! *,6'! S8!B*$'--'&$+,-! 9/#9'/$8! /'9/'='*$=! $<'! ,&i+%=%$%#*! #(! D*#L! <#LQ! /%1<$=! $#! %*4+=$/%,-! 9/#9'/$8! ,*4! $/,4'! *,6'! S8!
=+S=%4%,/%'=F!B$!%=!/',=#*,S-8!,*$%&%9,$'4!$<,$!$<'!%*$'--'&$+,-!9/#9'/$8!L%--!S'!/'&#3'/'4!$</#+1<!(+$+/'!&#66'/&%,-!=+S=%4%,/%'=F!B$!%=!/',=#*,S-8!,*$%&%9,$'4!$<,$!$<'!%*$'--'&$+,-!9/#9'/$8!L%--!S'!/'&#3'/'4!$</#+1<!(+$+/'!&#66'/&%,-!
,&$%3%$8F!,&$%3%$8F!

YF!! A$<'/!*#*R&+//'*$!,=='$=!M&#*$%*+'4P

J"(5,J"(5,

W<'! -#*1! $'/6! -',='<#-4! -,*4! %*! ,! (#/'%1*! =+S=%4%,/8! %=! /'1%=$'/'4! %*! $<'! *,6'! #(! %$=! 4%/'&$#/! &+6! 6%*#/%$8!W<'! -#*1! $'/6! -',='<#-4! -,*4! %*! ,! (#/'%1*! =+S=%4%,/8! %=! /'1%=$'/'4! %*! $<'! *,6'! #(! %$=! 4%/'&$#/! &+6! 6%*#/%$8!
=<,/'<#-4'/!L<#!<#-4=!$<'!9/#9'/$8!%*!$/+=$!(#/!$<'!(#/'%1*!=+S=%4%,/8F=<,/'<#-4'/!L<#!<#-4=!$<'!9/#9'/$8!%*!$/+=$!(#/!$<'!(#/'%1*!=+S=%4%,/8F

Notes to the Financial Statements M&#*$%*+'4P



91Annual Report 2014

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

)11/'1,$'!&#=$=!%*&+//'4!$#!4,$'! ! aQ[Y\Q]__aQ[Y\Q]__ aQT_cQ]__ [Q]]YQ\TY[Q]]YQ\TY [QUc[QYa\
)44`!)$$/%S+$,S-'!9/#(%$=!-'==!

! ! !! ! !! ! ! (#/'='',S-'!-#=='= ]UeQTUa]UeQTUa ]U\QTe_ T\Q_e\T\Q_e\ U[QYee

! ! ! !! ! ! !! ! ! ! aQeTeQUYUaQeTeQUYU aQUacQ[T\ [Q]UYQ_aY[Q]UYQ_aY [Q[\YQY[e
I'==`!7/#1/'==!S%--%*1= MaQ[]_Q_UYPMaQ[]_Q_UYP MaQUaUQT[eP MUQa\_Q\YTPMUQa\_Q\YTP M[QT]eQT[eP

! ! !! ! !! ! ! T]\Qa_[T]\Qa_[ [Q]c[ UU[Q[YcUU[Q[Yc ]YUQc\\
!!!!!!
!!!!!! C'9/'='*$'4!S8`

)6#+*$!4+'!(/#6!&#*$/,&$!&+=$#6'/=! ! _UTQ]T]_UTQ]T] []TQUU_ UU[Q_T_UU[Q_T_ TUcQ\aT
)6#+*$!4+'!$#!&#*$/,&$!&+=$#6'/=! ! MUT]QTecPMUT]QTecP M[\aQ]e]P MTaPMTaP M[UQUaTP

! ! !! ! !! ! ! T]\Qa_[T]\Qa_[ [Q]c[ UU[Q[YcUU[Q[Yc ]YUQc\\

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
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%=! $/,*=('//'4! $#!=<,/'!9/'6%+6F!^<'*! $<'!=<,/'!#9$%#*=!'G9%/'Q! $<'!,6#+*$! (/#6!$<'!=<,/'!#9$%#*! /'='/3'! %=!%=! $/,*=('//'4! $#!=<,/'!9/'6%+6F!^<'*! $<'!=<,/'!#9$%#*=!'G9%/'Q! $<'!,6#+*$! (/#6!$<'!=<,/'!#9$%#*! /'='/3'! %=!
$/,*=('//'4!$#!/'$,%*'4!',/*%*1=F$/,*=('//'4!$#!/'$,%*'4!',/*%*1=F

-;?>:E?G=F>1;B:B;UB-;?>:E?G=F>1;B:B;UB

W<'!$/,*=-,$%#*!/'='/3'!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!&#69/%='=!,--!(#/'%1*!&+//'*&8!4%(('/'*&'=!,/%=%*1!(/#6!W<'!$/,*=-,$%#*!/'='/3'!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!&#69/%='=!,--!(#/'%1*!&+//'*&8!4%(('/'*&'=!,/%=%*1!(/#6!
$<'!$/,*=-,$%#*!#(!$<'!(%*,*&%,-!=$,$'6'*$=!#(!(#/'%1*!#9'/,$%#*=F$<'!$/,*=-,$%#*!#(!$<'!(%*,*&%,-!=$,$'6'*$=!#(!(#/'%1*!#9'/,$%#*=F

^?;;?>G1;B:B;UB^?;;?>G1;B:B;UB

W<'!9/#&''4=!(/#6!$<'!%==+'!#(!̂ ,//,*$=Q!*'$!#(!%==+'!&#=$=Q!%=!&/'4%$'4!$#!,!L,//,*$!/'='/3'!,&&#+*$!L<%&<!%=!*#*RW<'!9/#&''4=!(/#6!$<'!%==+'!#(!̂ ,//,*$=Q!*'$!#(!%==+'!&#=$=Q!%=!&/'4%$'4!$#!,!L,//,*$!/'='/3'!,&&#+*$!L<%&<!%=!*#*R
4%=$/%S+$,S-'F! ,̂//,*$!/'='/3'!L%--!S'!$/,*=('//'4!$#!$<'!=<,/'!9/'6%+6!,&&#+*$=!+9#*!$<'!'G'/&%='!#(!L,//,*$=!4%=$/%S+$,S-'F! ,̂//,*$!/'='/3'!L%--!S'!$/,*=('//'4!$#!$<'!=<,/'!9/'6%+6!,&&#+*$=!+9#*!$<'!'G'/&%='!#(!L,//,*$=!
,*4!$<'!L,//,*$!/'='/3'!%*!/'-,$%#*!$#!$<'!+*'G'/&%='4!L,//,*$=!#*!$<'!'G9%/8!4,$'!#(!$<'!'G'/&%='!9'/%#4!L%--!S'!,*4!$<'!L,//,*$!/'='/3'!%*!/'-,$%#*!$#!$<'!+*'G'/&%='4!L,//,*$=!#*!$<'!'G9%/8!4,$'!#(!$<'!'G'/&%='!9'/%#4!L%--!S'!
$/,*=('//'4!$#!/'$,%*'4!',/*%*1=F$/,*=('//'4!$#!/'$,%*'4!',/*%*1=F

2=>VEB1G=B;1G?X1:@:GBI112=>VEB1G=B;1G?X1:@:GBI11

j*4'/!$<'!=%*1-'!$%'/!$,G!=8=$'6Q!$,G!#*!$<'!>#69,*8?=!9/#(%$=!%=!$<'!(%*,-!$,G!,*4!,&&#/4%*1-8Q!,*8!4%3%4'*4=!$#!j*4'/!$<'!=%*1-'!$%'/!$,G!=8=$'6Q!$,G!#*!$<'!>#69,*8?=!9/#(%$=!%=!$<'!(%*,-!$,G!,*4!,&&#/4%*1-8Q!,*8!4%3%4'*4=!$#!
$<'!=<,/'<#-4'/=!,/'!*#$!=+Sh'&$!$#!$,GF$<'!=<,/'<#-4'/=!,/'!*#$!=+Sh'&$!$#!$,GF
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

!!!!!! +F>QDA;;B>G1
1 C,>&2,'

W'/6!-#,*= _[Q_T__[Q_T_ [cQ\[] RR R
!!!!!! ;%/'!9+/&<,='!9,8,S-'=!!! RR ][ RR R
!!!!!!!!!
!!!!!! R.7,>&2,'$!!!
!!!!!! W'/6!-#,*=!!!! ][Qc[T][Qc[T T\QT[] ][Qc[T][Qc[T T\QT[]!

H#*4!!!! RR c\Q\\\ RR c\Q\\\

!!!!!!!!!!!!!!!! ! ! eYQTeceYQTec ]UcQTYe ][Qc[T][Qc[T Y\QT[]!

!!!!!! /A;;B>G
!!!!!! C,>&2,'

!!!!!! W'/6!-#,*=!!!! ]eQaaT]eQaaT ]]Q_YT RR R
H,*D!#3'/4/,($= TT R RR R!
;%/'!9+/&<,='!9,8,S-'=!! ][][ ]_ RR R

!!!!!!!!!!!!!!!! ! ! ]eQaYa]eQaYa ]]Qe\c RR R!
!!!!!!!!!!!!!!!!!!
!!!!!! R.7,>&2,'

!!!!!! W'/6!-#,*=!!! _Q_\\_Q_\\ _Q_\\ _Q_\\_Q_\\ _Q_\\
H,*D!#3'/4/,($=!!! ]\Q[\\]\Q[\\ [Qee\ TU[TU[ TQ\]\

!!!!!! H#*4!! c\Q\\\c\Q\\\ R c\Q\\\c\Q\\\ R!!
!!!!!! C'3#-3%*1!&/'4%$=!!! Tc]Q_\_Tc]Q_\_ Y[Qaee T_eQ\\\T_eQ\\\ caQ\\\

B*=+/,*&'!9/'6%+6!(%*,*&'!! [Q[cT[Q[cT [QTa\ RR R!

!!!!!!!!!!!!! ! ! Ue]QaccUe]Qacc ]\YQU\e UU]QcU[UU]QcU[ a_Q_]\!!

!!!!!!!!!!!!!!!! ! ! UcaQcc_UcaQcc_ ]T\QY]U UU]QcU[UU]QcU[ a_Q_]\

]eF!! I#,*=!,*4!S#//#L%*1=
!!!!

W<'!*#$'!9/#3%4'=!%*(#/6,$%#*!,S#+$!$<'!&#*$/,&$+,-!$'/6=!#(!$<'!./#+9?=!,*4!$<'!>#69,*8?=!%*$'/'=$!S',/%*1!W<'!*#$'!9/#3%4'=!%*(#/6,$%#*!,S#+$!$<'!&#*$/,&$+,-!$'/6=!#(!$<'!./#+9?=!,*4!$<'!>#69,*8?=!%*$'/'=$!S',/%*1!
-#,*=!,*4!S#//#L%*1=F!:#/!6#/'!%*(#/6,$%#*!,S#+$!$<'!./#+9?=!,*4!>#69,*8?=!'G9#=+/'!$#!%*$'/'=$!/,$'!/%=DQ!-#,*=!,*4!S#//#L%*1=F!:#/!6#/'!%*(#/6,$%#*!,S#+$!$<'!./#+9?=!,*4!>#69,*8?=!'G9#=+/'!$#!%*$'/'=$!/,$'!/%=DQ!
=''!"#$'!TaF=''!"#$'!TaF
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J,2+7$/.'$',4($2,:/;+,.($7>9,'&5,J,2+7$/.'$',4($2,:/;+,.($7>9,'&5,

111111111 1 11 1 1 6B?;11 /?;;@=>V11 `><B;11 &1Q1"11 (1Q1*11 ,UB;1
111 1 1 FH111 ?IFA>G11 &1@B?;11 @B?;:11 @B?;:11 *1@B?;:
11 7;FAC$1 I?GA;=G@11 4TS!!!1 14TS!!!11 4TS!!!11 4TS!!!11 4TS!!!

"!&'"!&'

!!!!!!!! W'/6!-#,*=W'/6!-#,*=
!!!!!!!!! !! ! R!='&+/'4!R!='&+/'4! T\]_R!T\T\!T\]_R!T\T\! c]Q[\cc]Q[\c ]eQaaT]eQaaT ]_QU]T]_QU]T UYQT]UUYQT]U RR
!!!!!!!!!!!!! !! ! R!+*='&+/'4!R!+*='&+/'4! T\]a!T\]a! T\QT[TT\QT[T _Q_\\_Q_\\ _Q_\\_Q_\\ YQT[TYQT[T R!R!
!!!!!!!! H,*D!#3'/4/,($=H,*D!#3'/4/,($=
!!!!!!!!!!!!! !! ! R!='&+/'4!R!='&+/'4! R!R! TT TT RR RR RR
!!!!!!!!! !! ! R!+*='&+/'4R!+*='&+/'4 RR ]\Q[\\]\Q[\\ ]\Q[\\]\Q[\\ RR RR RR

C'3#-3%*1!&/'4%$=C'3#-3%*1!&/'4%$=
!!!!!!!!! !! ! R!+*='&+/'4!R!+*='&+/'4! RR Tc]Q_\_Tc]Q_\_ Tc]Q_\_Tc]Q_\_ RR RR RR
!!!!!!!! H#*4H#*4
!!!!!!!!!!!!! !! ! R!+*='&+/'4!!R!+*='&+/'4!! T\]_!T\]_! c\Q\\\c\Q\\\ c\Q\\\c\Q\\\ RR RR RR
!!!!!!!!!!!!!!!!!!!! B*=+/,*&'!9/'6%+6!(%*,*&'B*=+/,*&'!9/'6%+6!(%*,*&'
!!!!!!!!!!!!! !! ! R!+*='&+/'4!R!+*='&+/'4! R!R! [Q[cT[Q[cT [Q[cT[Q[cT RR RR RR
!!!!!!!! ;%/'!9+/&<,='!9,8,S-'=!;%/'!9+/&<,='!9,8,S-'=! T\]_!T\]_! ][][ ][][ RR RR RR
!!!!!!!!
!!!!!!!!!!!!!!!!!!!!! ! !! ! ! [[aQ\[T[[aQ\[T UcaQcc_UcaQcc_ T\Qa]TT\Qa]T [aQ[__[aQ[__ RR

"!&(

!W'/6!-#,*=
!!!!!!! ! R!='&+/'4! T\]_!R!T\T\! _aQeUU ]]Q_YT ]]Q\_] TaQ[[\ cQ__\
!!!!!!!!!! ! R!+*='&+/'4!! T\]a! T_Qc[] _Q_\\ _Q_\\ ][Qc[] R!
!!!!!! H,*D!#3'/4/,($=
!!!!!!! ! R!+*='&+/'4! R! [Qee\ [Qee\ R R R
!!!!!! C'3#-3%*1!&/'4%$=
!!!!!!!!!! ! R!+*='&+/'4! R! Y[Qaee Y[Qaee R R R
!!!!!! H#*4=
!!!!!!!!!! ! R!+*='&+/'4!! T\]_! c\Q\\\ R c\Q\\\ R R
!!!!!!!!!!!! !B*=+/,*&'!9/'6%+6!(%*,*&'
!!!!!!!!!! ! R!+*='&+/'4! R! [QTa\ [QTa\ R R R
!!!!!! ;%/'!9+/&<,='!9,8,S-'=! T\]_! TY ]_ ][ R R!

!!!!!!!!!!!!!!!! ! ! T_aQT\Y ]T\QY]U aeQ_e_ [UQ]a] cQ__\

]eF!! I#,*=!,*4!S#//#L%*1=!M&#*$%*+'4P
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J,2+7$/.'$',4($2,:/;+,.($7>9,'&5,$!>*.(".&,'#J,2+7$/.'$',4($2,:/;+,.($7>9,'&5,$!>*.(".&,'#

111111111 1 11 1 1 6B?;11 /?;;@=>V11 `><B;11 &1Q1"11 (1Q1*11 ,UB;1
111 1 1 FH111 ?IFA>G11 &1@B?;11 @B?;:11 @B?;:11 *1@B?;:
11 1/FIC?>@$1 I?GA;=G@11 4TS!!!1 14TS!!!11 4TS!!!11 4TS!!!11 4TS!!!

"!&'"!&'"!&'"!&'

!!!!!!!! W'/6!-#,*=W'/6!-#,*=
!!!!!!!! R!+*='&+/'4!R!+*='&+/'4! T\]a!T\]a! T\QT[TT\QT[T _Q_\\_Q_\\ _Q_\\_Q_\\ YQT[TYQT[T RR
!!!!!!!! H,*D!#3'/4/,($=H,*D!#3'/4/,($=
!!!!!!!!!!!!! !! ! R!+*='&+/'4R!+*='&+/'4 !R!!R! TU[TU[ TU[TU[ RR RR RR
!!!!!!!! C'3#-3%*1!&/'4%$=C'3#-3%*1!&/'4%$=
!!!!!!!!!!!!! !! ! R!+*='&+/'4!R!+*='&+/'4! R!R! T_eQ\\\T_eQ\\\ T_eQ\\\T_eQ\\\ RR RR RR
!!!!!!!! H#*4H#*4
!!!!!!!!!!!!! !! ! R!+*='&+/'4!R!+*='&+/'4! T\]_!!T\]_!! c\Q\\\!c\Q\\\! c\Q\\\!c\Q\\\! R!R! R!R! RR

!!!!!!!!!!!!!!!!!!!!! ! !! ! ! U[eQ[ceU[eQ[ce UU]QcU[UU]QcU[ _Q_\\_Q_\\ YQT[TYQT[T RR

"!&(

W'/6!-#,*=
!!!!!!! ! R!+*='&+/'4! T\]a! T_Qc[] _Q_\\ _Q_\\ ][Qc[] R
!!!!!! H,*D!#3'/4/,($=
!!!!!!!!!! ! R!+*='&+/'4! R! TQ\]\ TQ\]\ R R R
!!!!!! C'3#-3%*1!&/'4%$=
!!!!!!!!!! ! R!+*='&+/'4! R! caQ\\\ caQ\\\ R R R
!!!!!! H#*4=
!!!!!!!!!! ! R!+*='&+/'4! T\]_! c\Q\\\ R c\Q\\\ R R

!!!!!!!!!!!!! ! ! !]c_Qc_] a_Q_]\ c_Q_\\ ][Qc[] R!!

!;%/'!9+/&<,='!9,8,S-'=!,/'!9,8,S-'!,=!(#--#L=`!;%/'!9+/&<,='!9,8,S-'=!,/'!9,8,S-'!,=!(#--#L=`
!!!!!!!!!!
1111 7;F::11 .>GB;B:G11 K;=>D=C?E11 7;F::11 .>GB;B:G11 K;=>D=C?E
111 "!&'11 "!&'11 "!&'11 "!&(11 "!&(11 "!&(
7;FAC111 4TS!!!11 4TS!!!11 4TS!!!11 4TS!!!11 4TS!!!11 4TS!!!
!!
I'==!$<,*!#*'!8',/!I'==!$<,*!#*'!8',/! ]_]_ M]PM]P ][][ ]e]e M]PM]P ]_!]_!
H'$L''*!#*'!,*4!(%3'!8',/! R R R ]_ M]P ][!

!!!! ]_ M]P ][ U] MTP TY!

]eF!! I#,*=!,*4!S#//#L%*1=!M&#*$%*+'4P

J,2+$5*/.7J,2+$5*/.7

W<'! ='&+/'4! $'/6! -#,*=! #(! $<'! =+S=%4%,/%'=! ,/'! &<,/1'4! ,1,%*=$! -#*1! $'/6! -',='<#-4! -,*4Q! (/''<#-4! -,*4! ,*4!W<'! ='&+/'4! $'/6! -#,*=! #(! $<'! =+S=%4%,/%'=! ,/'! &<,/1'4! ,1,%*=$! -#*1! $'/6! -',='<#-4! -,*4Q! (/''<#-4! -,*4! ,*4!
S+%-4%*1=!#(!=+S=%4%,/%'=!M"#$'!UPFS+%-4%*1=!#(!=+S=%4%,/%'=!M"#$'!UPF
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

+F>QDA;;B>G
-*.3(2/',

)43,*&'!(/#6!6%*#/%$8!=<,/'<#-4'/=! M%P! ]_Q\ce]_Q\ce ][QTUT RR R!

/A;;B>G
J2/',

W/,4'!9,8,S-'=! M%%P! [[YQcYc[[YQcYc UYUQcY_ ]e]Q_ce]e]Q_ce ]\aQac\!
)6#+*$=!4+'!$#!=+S=%4%,/%'=! M%%%P! RR R UaQcTcUaQcTc eTQc_]!!
)6#+*$=!4+'!$#!,==#&%,$'=! M%3P! U[eU[e [QY_] UT\UT\ [QaU_!!

! ! [_\Q][U![_\Q][U! UYaQc[e T\\QeTUT\\QeTU ]ceQ[_e
!!
-*.3(2/',

)6#+*$=!4+'!$#!=+S=%4%,/%'=! M%%%P! RR R ]eQce[]eQce[ ][QUaY!
)6#+*$=!4+'!$#!,==#&%,$'= !M%3P! ]Qe\U]Qe\U e[c RR R!
7/#3%=%#*!(#/!L,//,*$8!&#=$=! M3P! UcQ\\aUcQ\\a UaQ\_U eQc_]eQc_] cce!
A$<'/!9,8,S-'=! _YQeaT!_YQeaT! _eQUTc [Q]ca[Q]ca _QeaU!
)&&/+'4!'G9'*='= !_aQ[Y_!_aQ[Y_ [_QYU[ UQYY[UQYY[ [QYea!!

! ! ]_eQcaa]_eQcaa ][\QYe] U]QeacU]Qeac T_Qa]e

! ! e\eQYU]e\eQYU] _UYQc\c TUTQU]\TUTQU]\ T\TQTcT!

M%P!M%P! W<'!,43,*&'=!(/#6!6%*#/%$8!=<,/'<#-4'/=!#(!,!=+S=%4%,/8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!,/'!*#$!'G9'&$'4!W<'!,43,*&'=!(/#6!6%*#/%$8!=<,/'<#-4'/=!#(!,!=+S=%4%,/8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!,/'!*#$!'G9'&$'4!
$#!S'!/'9,8,S-'!L%$<%*!$<'!*'G$!$L'-3'!6#*$<=F$#!S'!/'9,8,S-'!L%$<%*!$<'!*'G$!$L'-3'!6#*$<=F

M%%PM%%P B*&-+4'4! %*! $/,4'! 9,8,S-'=! #(! $<'! ./#+9! ,*4! #(! $<'! >#69,*8! ,/'! ,43,*&'=! /'&'%3'4! (/#6! &#*$/,&$!B*&-+4'4! %*! $/,4'! 9,8,S-'=! #(! $<'! ./#+9! ,*4! #(! $<'! >#69,*8! ,/'! ,43,*&'=! /'&'%3'4! (/#6! &#*$/,&$!
&+=$#6'/=!,6#+*$%*1!$#!C0]TQe_aQUc_!MT\]U!R!"%-PF&+=$#6'/=!,6#+*$%*1!$#!C0]TQe_aQUc_!MT\]U!R!"%-PF

]cF!! 7,8,S-'=!,*4!,&&/+,-=!

Notes to the Financial Statements M&#*$%*+'4P
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

>#*$/,&$!/'3'*+'!! ]Q_Y\QaTU]Q_Y\QaTU ]Qcc[Q[Y] Uc[Q\T[Uc[Q\T[ _\[QU]c!
!!!!!! @,-'!#(!1##4=!!! ]\_QUU]]\_QUU] ]]_QT\] RR R
!!!!!! @'/3%&'=!/'*4'/'4!! UcQ[eeUcQ[ee [eQc\Y ]]QT_[]]QT_[ eQY][!!!!!!!!!!
!!!!!! 2%3%4'*4!%*&#6'!! RR R T_QUT[T_QUT[ eeQaYa

!!!!!!!!!!!!! ! ! ]QcUUQeT\]QcUUQeT\ ]QYUeQ[\] []\Qe\T[]\Qe\T _caQ]TY

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

)+=$/,-%,*!2#--,/ eeQ[UeeeQ[Ue TUQc[c RR R
2,*%=<!J/#*' ]]QT[Y!!]]QT[Y!! _Q[U] !R!R R
5+/#! ]UQae\]UQae\ ]TQYYY RR ]TT
k,$,/%!C%8,-! _[Qcc[_[Qcc[ UYQU_U _[Qcc[_[Qcc[ UYQU_U
@%*1,9#/'!2#--,/! [QcTT[QcTT _QUYc [e[[e[ R
j@!2#--,/ eUQY]UeUQY]U []QYeY ]cQ\Ya]cQ\Ya _Qc]e
@$'/-%*1!7#+*4 eceece e_[ RR R
"#/L'1%,*!J/#*'! RR R! RR R
V,9,*'='!g'* c]c] !!!cY! RR R
7<%-%99%*'!7'=# aYaY !!!![a! RR !!!R
;#*1!J#*1!2#--,/ RR e !R!!!R!! !R
><%*'='!C'*6%*S% ]YQYYc]YQYYc ]aQUe]!!!!! RR R

]cF!! 7,8,S-'=!,*4!,&&/+,-=!M&#*$%*+'4P!

M%%PM%%P! !! !B*&-+4'4! %*! $/,4'! 9,8,S-'=! ,/'! 6,h#/! 9,8,S-'=! 4'*#6%*,$'4! %*! &+//'*&%'=! #$<'/! $<,*! $<'! (+*&$%#*,-!B*&-+4'4! %*! $/,4'! 9,8,S-'=! ,/'! 6,h#/! 9,8,S-'=! 4'*#6%*,$'4! %*! &+//'*&%'=! #$<'/! $<,*! $<'! (+*&$%#*,-!
&+//'*&8Q!,=!(#--#L=`&+//'*&8Q!,=!(#--#L=`

M%%%P!M%%%P! W<'!,6#+*$=!4+'!$#!=+S=%4%,/%'=!#(!$<'!>#69,*8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!<,3'!*#!(%G'4!$'/6=!#(!W<'!,6#+*$=!4+'!$#!=+S=%4%,/%'=!#(!$<'!>#69,*8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!<,3'!*#!(%G'4!$'/6=!#(!
/'9,86'*$F/'9,86'*$F

!!!!
M%3PM%3P W<'!,6#+*$=!4+'!$#!,==#&%,$'=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!<,3'!*#!W<'!,6#+*$=!4+'!$#!,==#&%,$'=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!,/'!%*$'/'=$!(/''Q!+*='&+/'4!,*4!<,3'!*#!

(%G'4!$'/6=!#(!/'9,86'*$F!(%G'4!$'/6=!#(!/'9,86'*$F!

M3PM3P 7/#3%=%#*!(#/!L,//,*$8!&#=$=! %=!6,4'!S,='4!#*!<%=$#/%&,-!L,//,*$8!4,$,!,*4!,!L'%1<$%*1!#(!,--!9#==%S-'!7/#3%=%#*!(#/!L,//,*$8!&#=$=! %=!6,4'!S,='4!#*!<%=$#/%&,-!L,//,*$8!4,$,!,*4!,!L'%1<$%*1!#(!,--!9#==%S-'!
#+$&#6'=! ,1,%*=$! $<'! ,==#&%,$'4! 9/#S,S%-%$8! #(! (+/$<'/! &#=$=! S'%*1! %*&+//'4! #*! $<'! &#69-'$'4! 9/#h'&$=!#+$&#6'=! ,1,%*=$! $<'! ,==#&%,$'4! 9/#S,S%-%$8! #(! (+/$<'/! &#=$=! S'%*1! %*&+//'4! #*! $<'! &#69-'$'4! 9/#h'&$=!
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2'9/'&%,$%#*!#(!%*3'=$6'*$!9/#9'/$%'=! ! ]T]T ]T [U[U [[
2'9/'&%,$%#*!#(!9/#9'/$8Q!9-,*$!,*4!!!!!!

!!!!!!!!!!!!! ! 'i+%96'*$
!!!!!!!!!!!!!!!! ! R!#9'/,$%*1!'G9'*='= U_QaUaU_QaUa UUQY\c ]Q[[]]Q[[] ]QTeU
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! ! ! !! ! ! !! ! ! !
?><1?HGB;1D;B<=G=>VW ! ! !! ! !! ! !! ! !! ! !

.,%*!#*!4%=9#=,-!#(!%*3'=$6'*$!9/#9'/$%'= RR c\] RR c\]
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! !! !! ! 2%-+$'4!',/*%*1=!9'/!=<,/'!M='*P! ! ]cFaa]cFaa ]YFc[

TUF! 5,/*%*1=!9'/!=<,/'!M&#*$%*+'4P

W<'!,3'/,1'!6,/D'$!3,-+'!#(! $<'!>#69,*8?=!=<,/'=!(#/! $<'!9+/9#='!#(!&,-&+-,$%*1!$<'!4%-+$%3'!'(('&$!#(!=<,/'!W<'!,3'/,1'!6,/D'$!3,-+'!#(! $<'!>#69,*8?=!=<,/'=!(#/! $<'!9+/9#='!#(!&,-&+-,$%*1!$<'!4%-+$%3'!'(('&$!#(!=<,/'!
#9$%#*=!L,=!S,='4!#*!i+#$'4!6,/D'$!9/%&'=!(#/!$<'!9'/%#4!$<,$!$<'!=<,/'!#9$%#*=!L'/'!#+$=$,*4%*1F#9$%#*=!L,=!S,='4!#*!i+#$'4!6,/D'$!9/%&'=!(#/!$<'!9'/%#4!$<,$!$<'!=<,/'!#9$%#*=!L'/'!#+$=$,*4%*1F

T[F!! 569-#8''!S'*'(%$=
! ! !! ! !

2N?;BQc?:B<1C?@IB>G:2N?;BQc?:B<1C?@IB>G:
!!!!
A*!Ta!V+*'!T\]]Q!$<'!>#69,*8!'=$,S-%=<'4!,*!'69-#8''=?!=<,/'!#9$%#*!=&<'6'!MN5@A@!@&<'6'OP!$#!$<'!'-%1%S-'!A*!Ta!V+*'!T\]]Q!$<'!>#69,*8!'=$,S-%=<'4!,*!'69-#8''=?!=<,/'!#9$%#*!=&<'6'!MN5@A@!@&<'6'OP!$#!$<'!'-%1%S-'!
'69-#8''=!%*&-+4%*1!2%/'&$#/=!#(!$<'!>#69,*8!,*4!%$=!=+S=%4%,/%'=F!'69-#8''=!%*&-+4%*1!2%/'&$#/=!#(!$<'!>#69,*8!,*4!%$=!=+S=%4%,/%'=F!

W<'!6,%*!(',$+/'=!#(!$<'!"'L!5@A@!@&<'6'!,/'!,=!(#--#L=`W<'!6,%*!(',$+/'=!#(!$<'!"'L!5@A@!@&<'6'!,/'!,=!(#--#L=`

M%PM%P W<'!6,G%6+6!*+6S'/!#(!,99/#3'4!+*%==+'4!*'L!#/4%*,/8!=<,/'=!=<,--!*#$!'G&''4!%*!,11/'1,$'!]\b!#(!W<'!6,G%6+6!*+6S'/!#(!,99/#3'4!+*%==+'4!*'L!#/4%*,/8!=<,/'=!=<,--!*#$!'G&''4!%*!,11/'1,$'!]\b!#(!
$<'!%==+'4!,*4!9,%4R+9!=<,/'!&,9%$,-!#(!$<'!>#69,*8!,$!,*8!9#%*$!%*!$%6'!4+/%*1!$<'!4+/,$%#*!#(!$<'!5@A@!$<'!%==+'4!,*4!9,%4R+9!=<,/'!&,9%$,-!#(!$<'!>#69,*8!,$!,*8!9#%*$!%*!$%6'!4+/%*1!$<'!4+/,$%#*!#(!$<'!5@A@!
@&<'6'd@&<'6'd

M%%PM%%P @,3'!(#/!2%/'&$#/=Q!$<'!'-%1%S-'!'69-#8''=!,/'!$<#='!&#*(%/6'4!(+--!$%6'!'69-#8''=!#(!$<'!./#+9!,*4!L<#!@,3'!(#/!2%/'&$#/=Q!$<'!'-%1%S-'!'69-#8''=!,/'!$<#='!&#*(%/6'4!(+--!$%6'!'69-#8''=!#(!$<'!./#+9!,*4!L<#!
<,3'!='/3'4!(#/!,!&#*$%*+#+=!9'/%#4!#(!,$!-',=$!]!8',/d<,3'!='/3'4!(#/!,!&#*$%*+#+=!9'/%#4!#(!,$!-',=$!]!8',/d

M%%%PM%%%P )!1/,*$''!=<,--!S'!,--#L'4!$#!'G'/&%='!$<'!#9$%#*=!1/,*$'4!$#!<%6Z<'/!=+Sh'&$!$#!$<'!(#--#L%*1!9'/&'*$,1'!)!1/,*$''!=<,--!S'!,--#L'4!$#!'G'/&%='!$<'!#9$%#*=!1/,*$'4!$#!<%6Z<'/!=+Sh'&$!$#!$<'!(#--#L%*1!9'/&'*$,1'!
-%6%$=!S,='4!#*!<%=Z<'/!/'=9'&$%3'!'*$%$-'6'*$!1/,*$'4!,$!$<'!4%=&/'$%#*!#(!$<'!5@A@!>#66%$$''`-%6%$=!S,='4!#*!<%=Z<'/!/'=9'&$%3'!'*$%$-'6'*$!1/,*$'4!,$!$<'!4%=&/'$%#*!#(!$<'!5@A@!>#66%$$''`

="5&(,'$,/2.".07$:,2$79/2,$!>*.(".&,'#="5&(,'$,/2.".07$:,2$79/2,$!>*.(".&,'#
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1 1 1 1 111 1/FIC?>@1

1 1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 1 4TS!!!1 4TS!!!

A/4%*,/8!=<,/'!&,9%$,-!,$!9,/!!!! ! [Q\]a[Q\]a cQ\Y\!!
!!!!!! @<,/'!9/'6%+6!! UQ\_[UQ\_[ _QUaa!!
!!!!!!
!!!!!! 7/#&''4=!/'&'%3'4!(/#6!'G'/&%='!#(!=<,/'!#9$%#*=!!!! ! cQ\cTcQ\cT ]TQ[ca!!

T[F!! 569-#8''!S'*'(%$=!M&#*$%*+'4P
! ! !! ! !

2N?;BQc?:B<1C?@IB>G:1LDF>G=>AB<M2N?;BQc?:B<1C?@IB>G:1LDF>G=>AB<M

! ! !! ! !! ! !! ! ! 6B?;1FCG=F>1=:1V;?>GB<1
1 1 1 1 6B?;1&1 6B?;1"1 6B?;1(1 6B?;1'1 6B?;1*

! !! !! ! >+6+-,$%3'!b!#( g',/!] R R!! R R R
! !! !! ! #9$%#*=!'G'/&%=,S-'#9$%#*=!'G'/&%=,S-' g',/!Tg',/!T UUFUUbUUFUUb R!! R R R!
! !! !! ! 4+/%*1!$<' g',/!U eeFecb UUFUUb R R R
! !! !! ! #9$%#*!9'/%#4 g',/![ ]\\b eeFecb eeFecb R R
! !! !! ! %*` g',/!_ ]\\b ]\\b ]\\b ]\\b ]\\b

M%3PM%3P W<'!'G'/&%='!9/%&'!=<,--!S'!S,='4!#*!$<'!L'%1<$'4!,3'/,1'!6,/D'$!9/%&'!#(!$<'!=<,/'=!#(!$<'!>#69,*8!(#/!W<'!'G'/&%='!9/%&'!=<,--!S'!S,='4!#*!$<'!L'%1<$'4!,3'/,1'!6,/D'$!9/%&'!#(!$<'!=<,/'=!#(!$<'!>#69,*8!(#/!
$<'!_!6,/D'$!4,8=!%66'4%,$'-8!9/'&'4%*1!$<'!#(('/!4,$'!=+Sh'&$!$#!,!4%=&#+*$!#(!*#$!6#/'!$<,*!]\b!#/!,$!$<'!_!6,/D'$!4,8=!%66'4%,$'-8!9/'&'4%*1!$<'!#(('/!4,$'!=+Sh'&$!$#!,!4%=&#+*$!#(!*#$!6#/'!$<,*!]\b!#/!,$!
$<'!9,/!3,-+'!#(!$<'!=<,/'=!#(!$<'!>#69,*8Q!L<%&<'3'/!%=!<%1<'/d!$<'!9,/!3,-+'!#(!$<'!=<,/'=!#(!$<'!>#69,*8Q!L<%&<'3'/!%=!<%1<'/d!

W<'!(#--#L%*1!#9$%#*=!L'/'!1/,*$'4!+*4'/!$<'!5@A@!=&<'6'=`W<'!(#--#L%*1!#9$%#*=!L'/'!1/,*$'4!+*4'/!$<'!5@A@!=&<'6'=`

! ! !! ! !! ! !! ! !! ! !! ! ! +AIcB;1FH1 9G1 1 1 1 9G
1 1 7;?>G1 FCG=F>1 &a&a"!&'1 7;?>GB<1 0XB;D=:B<1 [F;HB=GB<1 (&a&"a"!&'1 0XC=;@
1 1 <?GB1 S!!!1 S!!!1 S!!!1 S!!!1 S!!!1 S!!!1 <?GB
! !! !! !
! !! !! ! TYFYFT\]]TYFYFT\]] UaQ]c\UaQ]c\ TTQ[cTTTQ[cT !!!!!!R!!!!!!R MaQ\UePMaQ\UeP M[U]PM[U]P ][Q\\_][Q\\_ TFaFT\]eTFaFT\]e

2Ac:=<=?;@2Ac:=<=?;@

1 11 11 11 11 11 1 1 0XB;D=:B1 9G1 1 1 1 9G
1 1 7;?>G1 C;=DB1 &a&a"!&'1 7;?>GB<1 0XB;D=:B<1 [F;HB=GB<1 (&a&"a"!&'1 0XC=;@
1 1 <?GB1 4T1 S!!!1 S!!!1 S!!!1 S!!!1 S!!!1 <?GB

! !! !! ! TaFYFT\]]TaFYFT\]] \Fa\\Fa\ _Q][__Q][_ RR MTQ]]aPMTQ]]aP M]\PM]\P UQ\]cUQ\]c TcFYFT\]eTcFYFT\]e
! !! !! ! TaFYFT\]T ]F_c TYe R M]]\P M]TP ]c[ TcFYFT\]e
! !! !! ! ]F]\FT\]U TF_\ e]] R McTP M]]cP [TT TcFYFT\]e
! !! !! ! TYFYFT\][ UF\_ R e[\ R McaP _eT _FcFT\]e

! ! !! ! !! ! ! eQ\_T e[\ MTQU\\P MT]cP [Q]c_

JBG?=E:1;BE?G=>V1GF1FCG=F>:1BXB;D=:B<1<A;=>V1GNB1@B?;JBG?=E:1;BE?G=>V1GF1FCG=F>:1BXB;D=:B<1<A;=>V1GNB1@B?;
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1 1 1 1 11/FIC?>@1 2Ac:=<=?;@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(

!!!!!! :,%/!3,-+'!,$!1/,*$!4,$'!MC0P
� � *UDQWHG LQ ����� � ����� ����� ���� ±± �������� � ����� ����� ���� ± ���� � ����� ����� ���� ±± �������� � ����� ����� ���� ± ����
� �� �� � *UDQWHG LQ ���� �� � � ����� ����� ���� ±± �������� � ����� ����� ���� ± ����

R!./,*$'4!%*!T\]U! R!R! R! \FaU!R!]F\]!\FaU!R!]F\]! \FaU!R!]F\]
R!./,*$'4!%*!T\][ !R!!R! R! \FeY!\FeY! R

'̂%1<$'4!,3'/,1'!=<,/'!9/%&'!MC0P
R!./,*$'4!%*!T\]]! \FYe!\FYe! \FYe! \Faa!\Faa! \Faa
R!./,*$'4!%*!T\]T! R!R! R! ]Fc[!]Fc[! ]Fc[
R!./,*$'4!%*!T\]U! R!R! R! TFc_!TFc_! TFc_
R!./,*$'4!%*!T\][ !R!!R! R! TFc_!TFc_! R

5G'/&%='!9/%&'!MC0P!!!
R!./,*$'4!%*!T\]]! \Faa!\Faa! \Faa! \Fa\!\Fa\! \Fa\!
R!./,*$'4!%*!T\]T !R!!R! R! ]F_c!]F_c! ]F_c
R!./,*$'4!%*!T\]U! R!R! R! TF_\!TF_\! TF_\
R!./,*$'4!%*!T\][ !R!!R! R! UF\_!UF\_! R

� ([SHFWHG� ([SHFWHG� ([SHFWHG YRODWLOLW\ ������ � ������ ������ ����� � ������ ������ ����� � ������ ������ ����� ±± ������ ����������� ����������� ����� � �����

5G9'&$'4!#9$%#*!-%('!M8',/=P!! ! U!U! U! U!U! U!

1 1 1 1 11/FIC?>@1 2Ac:=<=?;@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4T1 4T1 4T1 4T

)3'/,1'!=<,/'!9/%&'!(#/!$<'!8',/!! ! TFc[TFc[ ]Fc_ TFc_TFc_ TF_U

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

5G9'*='!/'&#1*%='4!,=!=<,/'RS,='4!
! !! !! ! 9,86'*$=!! ]QaT_]QaT_ _Qe[] ]Q]TT]Q]TT [Qe_T!

T[F!! 569-#8''!S'*'(%$=!M&#*$%*+'4P

JBG?=E:1;BE?G=>V1GF1FCG=F>:1BXB;D=:B<1<A;=>V1GNB1@B?;1LDF>G=>AB<MJBG?=E:1;BE?G=>V1GF1FCG=F>:1BXB;D=:B<1<A;=>V1GNB1@B?;1LDF>G=>AB<M

W<'!3,-+'!#(!'69-#8''!='/3%&'=!/'&'%3'4!(#/!%==+'!#(!=<,/'!#9$%#*=!%=!,=!(#--#L=`W<'!3,-+'!#(!'69-#8''!='/3%&'=!/'&'%3'4!(#/!%==+'!#(!=<,/'!#9$%#*=!%=!,=!(#--#L=`

[?=;1U?EAB1FH1:N?;B1FCG=F>:1?><1?::AICG=F>:[?=;1U?EAB1FH1:N?;B1FCG=F>:1?><1?::AICG=F>:

W<'!(,%/!3,-+'!#(!='/3%&'=!/'&'%3'4!%*!/'$+/*!(#/!=<,/'!#9$%#*=!1/,*$'4!%=!S,='4!#*!$<'!(,%/!3,-+'!#(!=<,/'!#9$%#*=!W<'!(,%/!3,-+'!#(!='/3%&'=!/'&'%3'4!%*!/'$+/*!(#/!=<,/'!#9$%#*=!1/,*$'4!%=!S,='4!#*!$<'!(,%/!3,-+'!#(!=<,/'!#9$%#*=!
1/,*$'4Q!6',=+/'4!+=%*1!$<'!H-,&D!@&<#-'=!6#4'-Q!L%$<!$<'!(#--#L%*1!%*9+$=`1/,*$'4Q!6',=+/'4!+=%*1!$<'!H-,&D!@&<#-'=!6#4'-Q!L%$<!$<'!(#--#L%*1!%*9+$=`
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1 1 1 1 11/FIC?>@1 2Ac:=<=?;@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(

C%=D!(/''!%*$'/'=$!/,$'!MbP
MS,='4!#*!0,-,8=%,!1#3'/*6'*$!S#*4=P

� �� �� � *UDQWHG LQ ���� � ����� ����� ���� ±± �������� � ����� ����� ���� ± ���� � ����� ����� ���� ±± �������� � ����� ����� ���� ± ����
� �� �� � *UDQWHG LQ ���� �� � � ����� ����� ���� ±± �������� � ����� ����� ���� ± ����
� �� �� � *UDQWHG LQ ���� �� � � ����� ����� ���� ±± �������� � ���������� ���������� ���������

R!./,*$'4!%*!T\][ !R!!R! R! UFU_!UFU_! R

5G9'&$'4!=$,((!$+/*#3'/!MbP!!! ! ]TF\\!!]TF\\!! ]TF\\! ]\F\\!]\F\\! ]\F\\

T_F!! 2%3%4'*4

! !! ! W<'!4%3%4'*4!/'&#1*%='4!%*!$<'!&+//'*$!8',/!S8!$<'!>#69,*8!%=`!W<'!4%3%4'*4!/'&#1*%='4!%*!$<'!&+//'*$!8',/!S8!$<'!>#69,*8!%=`!

1 1 KB;1 -FG?E1
1 1 1 1 :N?;B1 ?IFA>G1 J?GB1FH

,;<=>?;@1<=U=<B><1 2B>1 4TS!!!1 C?@IB>G

"!&' ! !! !
:%*,-!9'/!#/4%*,/8!=<,/'!#(!C0\F_\!',&<:%*,-!9'/!#/4%*,/8!=<,/'!#(!C0\F_\!',&<
WD[WD[ H[HPSWH[HPSW ±± IRUIRU WKHWKH \HDU\HDU HQGHGHQGHG ���� 'HFHPEHU'HFHPEHU ����� ����� ������� ������� ����� ������� �� $XJXVW$XJXVW ��������

! !! !! ! "!&( ! !
:%*,-!9'/!#/4%*,/8!=<,/'!#(!C0\F_\!',&<
-'==!T_b!$,G!R!(#/!$<'!8',/!'*4'4!U]!2'&'6S'/!T\]T TF_\ cQcc[ TY!)+1+=$!T\]U

N2*:*7,'$8"./5$'"@"',.'$8*2$(9,$;,/2$,.','$ST$=,>,+4,2$UVTWN2*:*7,'$8"./5$'"@"',.'$8*2$(9,$;,/2$,.','$ST$=,>,+4,2$UVTW

W<'!2%/'&$#/=!<,3'!/'&#66'*4'4!,!(%/=$!,*4!(%*,-!$,G!'G'69$!4%3%4'*4!#(!ab!M[F\\!='*P!!9'/!#/4%*,/8!=<,/'!#(!W<'!2%/'&$#/=!<,3'!/'&#66'*4'4!,!(%/=$!,*4!(%*,-!$,G!'G'69$!4%3%4'*4!#(!ab!M[F\\!='*P!!9'/!#/4%*,/8!=<,/'!#(!
C0\F_\!',&<!$#$,-%*1!C0]cQ]acQT_\!%*!/'=9'&$!#(!$<'!(%*,*&%,-!!8',/!'*4'4!U]!2'&'6S'/!T\][Q!L<%&<!L%--!S'!C0\F_\!',&<!$#$,-%*1!C0]cQ]acQT_\!%*!/'=9'&$!#(!$<'!(%*,*&%,-!!8',/!'*4'4!U]!2'&'6S'/!T\][Q!L<%&<!L%--!S'!
9,%4!,($'/!$<'!(%*,*&%,-!8',/!'*4!=+Sh'&$!$#!$<'!,99/#3,-!#(!$<'!=<,/'<#-4'/=!,$!$<'!(#/$<&#6%*1!)**+,-!.'*'/,-!9,%4!,($'/!$<'!(%*,*&%,-!8',/!'*4!=+Sh'&$!$#!$<'!,99/#3,-!#(!$<'!=<,/'<#-4'/=!,$!$<'!(#/$<&#6%*1!)**+,-!.'*'/,-!
0''$%*1Q! S,='4! #*! $<'! %==+'4! ,*4! 9,%4R+9! =<,/'! &,9%$,-! M'G&-+4%*1! $/',=+/8! =<,/'=P! #(! [TYQea]QT_\! #/4%*,/8!0''$%*1Q! S,='4! #*! $<'! %==+'4! ,*4! 9,%4R+9! =<,/'! &,9%$,-! M'G&-+4%*1! $/',=+/8! =<,/'=P! #(! [TYQea]QT_\! #/4%*,/8!
=<,/'=!#(!C0\F_\!',&<!,=!,$!U]!2'&'6S'/!T\][F!W<'!9/#9#='4!(%*,-!4%3%4'*4!<,=!*#$!S''*!,&&#+*$'4!(#/!%*!$<'!=<,/'=!#(!C0\F_\!',&<!,=!,$!U]!2'&'6S'/!T\][F!W<'!9/#9#='4!(%*,-!4%3%4'*4!<,=!*#$!S''*!,&&#+*$'4!(#/!%*!$<'!
(%*,*&%,-!=$,$'6'*$=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!,=!,$!U]!2'&'6S'/!T\][F(%*,*&%,-!=$,$'6'*$=!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!,=!,$!U]!2'&'6S'/!T\][F

T[F!! 569-#8''!S'*'(%$=!M&#*$%*+'4P

[?=;1U?EAB1FH1:N?;B1FCG=F>:1?><1?::AICG=F>:1LDF>G=>AB<M[?=;1U?EAB1FH1:N?;B1FCG=F>:1?><1?::AICG=F>:1LDF>G=>AB<M

W<'!'G9'&$'4!3#-,$%-%$8! /'(-'&$=! $<'!,==+69$%#*! $<,$! $<'!<%=$#/%&,-!3#-,$%-%$8! %=! %*4%&,$%3'!#(! (+$+/'! $/'*4=!,*4!W<'!'G9'&$'4!3#-,$%-%$8! /'(-'&$=! $<'!,==+69$%#*! $<,$! $<'!<%=$#/%&,-!3#-,$%-%$8! %=! %*4%&,$%3'!#(! (+$+/'! $/'*4=!,*4!
*#$!*'&'==,/%-8!S'!$<'!,&$+,-!#+$&#6'F!W<'!'G9'&$'4!#9$%#*!-%('!%=!S,='4!#*!<%=$#/%&,-!4,$,Q!L<%&<!6,8!,-=#!*#$!*#$!*'&'==,/%-8!S'!$<'!,&$+,-!#+$&#6'F!W<'!'G9'&$'4!#9$%#*!-%('!%=!S,='4!#*!<%=$#/%&,-!4,$,Q!L<%&<!6,8!,-=#!*#$!
*'&'==,/%-8!S'!%*4%&,$%3'!#(!'G'/&%='!9,$$'/*=!$<,$!6,8!#&&+/F!*'&'==,/%-8!S'!%*4%&,$%3'!#(!'G'/&%='!9,$$'/*=!$<,$!6,8!#&&+/F!
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T_F!! 2%3%4'*4!M&#*$%*+'4P

="@"',.'$:,2$*2'"./2;$79/2,="@"',.'$:,2$*2'"./2;$79/2,

W<'!&,-&+-,$%#*!#(!4%3%4'*4!9'/!#/4%*,/8!=<,/'!%=!S,='4!#*!$<'!9/#9#='4!1/#==!(%*,-!4%3%4'*4!(#/!$<'!(%*,*&%,-!W<'!&,-&+-,$%#*!#(!4%3%4'*4!9'/!#/4%*,/8!=<,/'!%=!S,='4!#*!$<'!9/#9#='4!1/#==!(%*,-!4%3%4'*4!(#/!$<'!(%*,*&%,-!
8',/!'*4'4!U]!2'&'6S'/!T\][!#(!C0]cQ]acQT_\!MT\]U!R!C0]aQYTYQ\UeP!#*!$<'!%==+'4!,*4!9,%4R+9!=<,/'!&,9%$,-!8',/!'*4'4!U]!2'&'6S'/!T\][!#(!C0]cQ]acQT_\!MT\]U!R!C0]aQYTYQ\UeP!#*!$<'!%==+'4!,*4!9,%4R+9!=<,/'!&,9%$,-!
�H[FOXGLQJ�H[FOXGLQJ WUHDVXU\WUHDVXU\ VKDUHV�VKDUHV� RIRI ���������������������� RUGLQDU\RUGLQDU\ VKDUHVVKDUHV RIRI 50����50���� HDFKHDFK ���������� ±± ���������������������� RUGLQDU\RUGLQDU\ VKDUHVVKDUHV
#(!C0\F_\!',&<P!,=!,$!U]!2'&'6S'/!T\][F#(!C0\F_\!',&<P!,=!,$!U]!2'&'6S'/!T\][F

TeF!! A9'/,$%*1!='16'*$=

A9'/,$%*1! ='16'*$=! ,/'! 9/'9,/'4! %*! ,! 6,**'/! &#*=%=$'*$! L%$<! $<'! %*$'/*,-! /'9#/$%*1! 9/#3%4'4! $#! $<'! ./#+9!A9'/,$%*1! ='16'*$=! ,/'! 9/'9,/'4! %*! ,! 6,**'/! &#*=%=$'*$! L%$<! $<'! %*$'/*,-! /'9#/$%*1! 9/#3%4'4! $#! $<'! ./#+9!
5G'&+$%3'!>#66%$$''!,=! %$=!&<%'(!#9'/,$%*1!4'&%=%#*!6,D'/! %*!#/4'/! $#!,--#&,$'! /'=#+/&'=! $#!='16'*$=!,*4! $#!5G'&+$%3'!>#66%$$''!,=! %$=!&<%'(!#9'/,$%*1!4'&%=%#*!6,D'/! %*!#/4'/! $#!,--#&,$'! /'=#+/&'=! $#!='16'*$=!,*4! $#!
,=='==!$<'%/!9'/(#/6,*&'F!:#/!6,*,1'6'*$!9+/9#='=Q!$<'!./#+9!%=!#/1,*%='4!%*$#!S+=%*'==!+*%$=!S,='4!#*!$<'%/!,=='==!$<'%/!9'/(#/6,*&'F!:#/!6,*,1'6'*$!9+/9#='=Q!$<'!./#+9!%=!#/1,*%='4!%*$#!S+=%*'==!+*%$=!S,='4!#*!$<'%/!
9/#4+&$=!,*4!='/3%&'=!9/#3%4'4F9/#4+&$=!,*4!='/3%&'=!9/#3%4'4F

W<'!./#+9!&#69/%='=!$<'!(#--#L%*1!6,%*!S+=%*'==!='16'*$=`W<'!./#+9!&#69/%='=!$<'!(#--#L%*1!6,%*!S+=%*'==!='16'*$=`

B*(/,=$/+&$+/'!&#*=$/+&$%#*B*(/,=$/+&$+/'!&#*=$/+&$%#* >#*=$/+&$%#*! #(! 9'$/#-'+6! <+S! ,*4! S+*D'/%*1! (,&%-%$%'=Q! #%-! ,*4! 1,=!>#*=$/+&$%#*! #(! 9'$/#-'+6! <+S! ,*4! S+*D'/%*1! (,&%-%$%'=Q! #%-! ,*4! 1,=!
$'/6%*,-=Q! -%i+'(%'4!*,$+/,-!1,=! h'$$8!L#/D=Q!6,/%*'!9#/$=Q!S/%41'=!,*4!$'/6%*,-=Q! -%i+'(%'4!*,$+/,-!1,=! h'$$8!L#/D=Q!6,/%*'!9#/$=Q!S/%41'=!,*4!
4,6=Q! ,%/9#/$! $'/6%*,-=! /+*L,8! ,*4! (,&%-%$8! =+99#/$! S+%-4%*1=Q! <',38!4,6=Q! ,%/9#/$! $'/6%*,-=! /+*L,8! ,*4! (,&%-%$8! =+99#/$! S+%-4%*1=Q! <',38!
&#*&/'$'!(#+*4,$%#*=!,*4!#$<'/!=%6%-,/!&#*=$/+&$%#*!L#/D=&#*&/'$'!(#+*4,$%#*=!,*4!#$<'/!=%6%-,/!&#*=$/+&$%#*!L#/D=

! !! !
>/,*'=>/,*'= 2'=%1*Q!6,*+(,&$+/'Q! =+99-8Q! $/,4%*1Q! -',=%*1! ,*4! ='/3%&'! 9/#3%4'/! #(!2'=%1*Q!6,*+(,&$+/'Q! =+99-8Q! $/,4%*1Q! -',=%*1! ,*4! ='/3%&'! 9/#3%4'/! #(!

#((=<#/'!#%-!,*4!1,=!9'4'=$,-!&/,*'=Q!$#L'/!&/,*'=Q!=<%98,/4!&/,*'=!,*4!#((=<#/'!#%-!,*4!1,=!9'4'=$,-!&/,*'=Q!$#L'/!&/,*'=Q!=<%98,/4!&/,*'=!,*4!
#$<'/!<',38!-%($%*1!'i+%96'*$!&/,*'=#$<'/!<',38!-%($%*1!'i+%96'*$!&/,*'=

! !! !
0,/%*'!=<%9!S+%-4%*1!,*4!0,/%*'!=<%9!S+%-4%*1!,*4! 2'=%1*Q!'*1%*''/%*1Q!S+%-4%*1!,*4!='/3%&'!9/#3%4'/!#(!,*&<#/!<,*4-%*1!2'=%1*Q!'*1%*''/%*1Q!S+%-4%*1!,*4!='/3%&'!9/#3%4'/!#(!,*&<#/!<,*4-%*1!
=<%9!/'9,%/=<%9!/'9,%/ $+1!S#,$=Q!=+99-8!3'=='-=Q!,&&#66#4,$%#*!=<%9=!,*4!6,/%*'!3'=='-=!(#/!$+1!S#,$=Q!=+99-8!3'=='-=Q!,&&#66#4,$%#*!=<%9=!,*4!6,/%*'!3'=='-=!(#/!

! !! ! $<'!#((=<#/'!#%-!,*4!1,=!'G9-#/,$%#*!,*4!9/#4+&$%#*!L#/D=$<'!#((=<#/'!#%-!,*4!1,=!'G9-#/,$%#*!,*4!9/#4+&$%#*!L#/D=
! !! !
>#*&'==%#*>#*&'==%#* 7/%3,$%=,$%#*!#(!%*$'/*,$%#*,-!,%/9#/$=!%*!>,6S#4%,!,*4!/#,4!6,%*$'*,*&'!7/%3,$%=,$%#*!#(!%*$'/*,$%#*,-!,%/9#/$=!%*!>,6S#4%,!,*4!/#,4!6,%*$'*,*&'!

L#/D=!%*!$<'!&'*$/,-!/'1%#*!#(!7'*%*=+-,/!0,-,8=%,L#/D=!%*!$<'!&'*$/,-!/'1%#*!#(!7'*%*=+-,/!0,-,8=%,

C,0+,.($/77,(7$/.'$7,0+,.($5"/4"5"(",7C,0+,.($/77,(7$/.'$7,0+,.($5"/4"5"(",7

W<'!./#+9!5G'&+$%3'!>#66%$$''! /'3%'L=! $<'! ='16'*$=?! #9'/,$%*1! 9'/(#/6,*&'! #*! ='16'*$! *'$! ,=='$=! S,=%=F!W<'!./#+9!5G'&+$%3'!>#66%$$''! /'3%'L=! $<'! ='16'*$=?! #9'/,$%*1! 9'/(#/6,*&'! #*! ='16'*$! *'$! ,=='$=! S,=%=F!
;'*&'!$<'!='16'*$!,=='$=!,*4!='16'*$!-%,S%-%$%'=!,/'!9/'='*$'4!#*!$<'!=,6'!S,=%=F;'*&'!$<'!='16'*$!,=='$=!,*4!='16'*$!-%,S%-%$%'=!,/'!9/'='*$'4!#*!$<'!=,6'!S,=%=F
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TeF!! @'16'*$,-!%*(#/6,$%#*!M&#*$%*+'4P
! !! !

7BFV;?CN=D?E1:BVIB>G:7BFV;?CN=D?E1:BVIB>G:

W<'!%*(/,=$/+&$+/'!&#*=$/+&$%#*!='16'*$!%=!#9'/,$%*1!6,%*-8!%*!0,-,8=%,Q!k,$,/Q!@%*1,9#/'!,*4!>,6S#4%,F!W<'!W<'!%*(/,=$/+&$+/'!&#*=$/+&$%#*!='16'*$!%=!#9'/,$%*1!6,%*-8!%*!0,-,8=%,Q!k,$,/Q!@%*1,9#/'!,*4!>,6S#4%,F!W<'!
&/,*'=! ='16'*$! %=!6,*,1'4! #*! ,!L#/-4L%4'! S,=%=!L%$<! %$=! <',4! #((%&'! %*!0,-,8=%,F!W<'! &/,*'=! ='16'*$! <,=!&/,*'=! ='16'*$! %=!6,*,1'4! #*! ,!L#/-4L%4'! S,=%=!L%$<! %$=! <',4! #((%&'! %*!0,-,8=%,F!W<'! &/,*'=! ='16'*$! <,=!
6,*+(,&$+/%*1!9-,*$=!%*!0,-,8=%,Q!)+=$/,-%,Q!j*%$'4!@$,$'=!#(!)6'/%&,!,*4!2'*6,/DF!W<'!6,/%*'!=<%9!S+%-4%*1!6,*+(,&$+/%*1!9-,*$=!%*!0,-,8=%,Q!)+=$/,-%,Q!j*%$'4!@$,$'=!#(!)6'/%&,!,*4!2'*6,/DF!W<'!6,/%*'!=<%9!S+%-4%*1!
,*4!=<%9!/'9,%/!='16'*$!#9'/,$'=!%*!0,-,8=%,F!W<'!,%/9#/$!&#*&'==%#*!='16'*$!%=!6,*,1'4!%*!>,6S#4%,!,*4!$<'!,*4!=<%9!/'9,%/!='16'*$!#9'/,$'=!%*!0,-,8=%,F!W<'!,%/9#/$!&#*&'==%#*!='16'*$!%=!6,*,1'4!%*!>,6S#4%,!,*4!$<'!
/#,4!6,%*$'*,*&'!&#*&'==%#*!L#/D=!,/'!&,//%'4!#+$!%*!$<'!&'*$/,-!/'1%#*!#(!7'*%*=+-,/!0,-,8=%,F!/#,4!6,%*$'*,*&'!&#*&'==%#*!L#/D=!,/'!&,//%'4!#+$!%*!$<'!&'*$/,-!/'1%#*!#(!7'*%*=+-,/!0,-,8=%,F!

B*!9/'='*$%*1! %*(#/6,$%#*!#*! $<'!S,=%=! #(! 1'#1/,9<%&,-! ='16'*$=Q! ='16'*$! /'3'*+'! %=! S,='4!#*!1'#1/,9<%&,-!B*!9/'='*$%*1! %*(#/6,$%#*!#*! $<'!S,=%=! #(! 1'#1/,9<%&,-! ='16'*$=Q! ='16'*$! /'3'*+'! %=! S,='4!#*!1'#1/,9<%&,-!
-#&,$%#*!#(!$<'!/'=9'&$%3'!9/%*&%9,-!#9'/,$%#*=F-#&,$%#*!#(!$<'!/'=9'&$%3'!9/%*&%9,-!#9'/,$%#*=F

1 11 1 .>:=<B1 ,AG:=<B1
1 1 1 T?E?@:=?1 T?E?@:=?1 0E=I=>?G=F>:1 /F>:FE=<?GB<
1 1 1 "!&'1 "!&(1 "!&'1 "!&(1 "!&'1 "!&(1 "!&'1 "!&(1
1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

7BFV;?CN=D?E1
=>HF;I?G=F>! !! !! !

4BUB>AB ]QUUTQYYT]QUUTQYYT ]QecYQcaT cTaQe_acTaQe_a cY_QU_\ MUTaQ\U\PMUTaQ\U\P M_UaQcU]P ]QcUUQeT\]QcUUQeT\ ]QYUeQ[\]

-FG?E1?::BG: TQaaYQ_ecTQaaYQ_ec TQ[T_QYTe!! ]Q]U\Qc_\]Q]U\Qc_\ ]Q]U\Q__\ MaacQ_[[PMaacQ_[[P MY\eQU\cP UQ]UTQccUUQ]UTQccU TQe_\Q]eY

TcF!! >,9%$,-!&#66%$6'*$=

1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

>,9%$,-!'G9'*4%$+/'!%*!/'=9'&$!#(!9+/&<,='!
! !! !! ! #(!9/#9'/$8Q!9-,*$!,*4!'i+%96'*$`

R!&#*$/,&$'4!(#/ TaQ\Y\TaQ\Y\ R TaQ\Y\TaQ\Y\ R

TaF!! :%*,*&%,-!%*=$/+6'*$=
! ! !! ! !
"%a&"%a&1111 /?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:/?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:

W<'!$,S-'!S'-#L!9/#3%4'=!,*!,*,-8=%=!#(!(%*,*&%,-!%*=$/+6'*$=!&,$'1#/%='4!,=!(#--#L=`W<'!$,S-'!S'-#L!9/#3%4'=!,*!,*,-8=%=!#(!(%*,*&%,-!%*=$/+6'*$=!&,$'1#/%='4!,=!(#--#L=`

M,PM,P I#,*=!,*4!/'&'%3,S-'=!MIECPd!I#,*=!,*4!/'&'%3,S-'=!MIECPd!
MSPMSP :,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!M:KW7IP!:,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==!M:KW7IP!
� � �� � ���������KHOGKHOG IRUIRU WUDGLQJWUDGLQJ �+)7���+)7�� DQGDQG
M&PM&P :%*,*&%,-!-%,S%-%$%'=!6',=+/'4!,$!,6#/$%='4!&#=$!M:IPF:%*,*&%,-!-%,S%-%$%'=!6',=+/'4!,$!,6#/$%='4!&#=$!M:IPF
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1111 /?;;@=>V1 _l4f11 [8-K_
11 ?IFA>G1 1L[_M1 Q13[-

17;FAC1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&' 1 11 1
[=>?>D=?E1?::BG:[=>?>D=?E1?::BG: ! !! !
C'&'%3,S-'=!,*4!4'9#=%$=!C'&'%3,S-'=!,*4!4'9#=%$=! eY\QYTTeY\QYTT eY\QYTTeY\QYTT RR
>,=<!,*4!&,=<!'i+%3,-'*$=>,=<!,*4!&,=<!'i+%3,-'*$= _a_Q_UT_a_Q_UT _a_Q_UT_a_Q_UT RR

]QTceQ[_[]QTceQ[_[ ]QTceQ[_[]QTceQ[_[ RR

[=>?>D=?E1E=?c=E=G=B:[=>?>D=?E1E=?c=E=G=B: ! !! !
I#,*!,*4!S#//#L%*1=I#,*!,*4!S#//#L%*1= M[aaQ\[TPM[aaQ\[TP M[aaQ\[TPM[aaQ\[TP RR
7,8,S-'=!,*4!,&&/+,-=7,8,S-'=!,*4!,&&/+,-= MeTTQ\\cPMeTTQ\\cP MeTTQ\\cPMeTTQ\\cP RR
H%--=!9,8,S-'H%--=!9,8,S-' McaaQ[[cPMcaaQ[[cP McaaQ[[cPMcaaQ[[cP RR
2'/%3,$%3'!-%,S%-%$%'=2'/%3,$%3'!-%,S%-%$%'= MT[QaY\PMT[QaY\P RR MT[QaY\PMT[QaY\P

! ! !! ! !! ! !! ! ! M]QYTUQUaePM]QYTUQUaeP M]QaYaQ[YePM]QaYaQ[YeP MT[QaY\PMT[QaY\P
! !! !! !

"!&( 1 1
[=>?>D=?E1?::BG: ! !
C'&'%3,S-'=!,*4!4'9#=%$= e_[QUcU e_[QUcU R
2'/%3,$%3'!,=='$= cTe R cTe
>,=<!,*4!&,=<!'i+%3,-'*$= [TeQU\c [TeQU\c R

]Q\a]Q[\e ]Q\a\Qea\ cTe
! !

[=>?>D=?E1E=?c=E=G=B: ! !
I#,*!,*4!S#//#L%*1= MT_aQT\YP MT_aQT\YP R
7,8,S-'=!,*4!,&&/+,-= M__UQYUYP M__UQYUYP R
H%--=!9,8,S-' Me]eQe\\P Me]eQe\\P R
2'/%3,$%3'!-%,S%-%$%'= MTQY\YP R MTQY\YP

M]Q[U]Qe_cP M]Q[TaQc[aP MTQY\YP
! ! !! ! !! ! !! ! !
1 11 11 11 1 /FIC?>@/FIC?>@
1 1 11 1 11 1 11 1 1

"!&'"!&' 1 11 1
[=>?>D=?E1?::BG:[=>?>D=?E1?::BG: ! !! !
C'&'%3,S-'=!,*4!4'9#=%$=C'&'%3,S-'=!,*4!4'9#=%$= _]cQTY]_]cQTY] _]cQTY]_]cQTY] RR
>,=<!,*4!&,=<!'i+%3,-'*$=>,=<!,*4!&,=<!'i+%3,-'*$= TTcQU\\TTcQU\\ TTcQU\\TTcQU\\ RR

c[[Q_Y]c[[Q_Y] c[[Q_Y]c[[Q_Y] RR
! !! !
[=>?>D=?E1E=?c=E=G=B:[=>?>D=?E1E=?c=E=G=B:
I#,*!,*4!S#//#L%*1=I#,*!,*4!S#//#L%*1= MU[eQ[cePMU[eQ[ceP MU[eQ[cePMU[eQ[ceP RR
7,8,S-'=!,*4!,&&/+,-=7,8,S-'=!,*4!,&&/+,-= MTUTQU]\PMTUTQU]\P MTUTQU]\PMTUTQU]\P RR
H%--=!9,8,S-'H%--=!9,8,S-' Me\eQYY_PMe\eQYY_P Me\eQYY_PMe\eQYY_P RR
2'/%3,$%3'!-%,S%-%$%'=2'/%3,$%3'!-%,S%-%$%'= MTQUTcPMTQUTcP RR MTQUTcPMTQUTcP

! ! !! ! !! ! !! ! ! M]Q]aaQ]\aPM]Q]aaQ]\aP M]Q]a_Qca]PM]Q]a_Qca]P MTQUTcPMTQUTcP
! !! !! !

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a&"%a&1111 /?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M/?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M
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1111 /?;;@=>V1 _l4f11 [8-K_
11 ?IFA>G1 1L[_M1 Q13[-

/FIC?>@1 4TS!!!1 4TS!!!1 4TS!!!

"!&("!&( 1 1
[=>?>D=?E1?::BG: ! !
C'&'%3,S-'=!,*4!4'9#=%$= __YQ_Y] __YQ_Y] R
>,=<!,*4!&,=<!'i+%3,-'*$= cTQ\]T cTQ\]T R

! ! !
eU]Qe\U eU]Qe\U R

! ! !
[=>?>D=?E1E=?c=E=G=B: ! !
I#,*!,*4!S#//#L%*1= M]c_Qc_]P M]c_Qc_]P R
7,8,S-'=!,*4!,&&/+,-= MT\TQTcTP MT\TQTcTP R
H%--=!9,8,S-' M__cQaTTP M__cQaTTP R
2'/%3,$%3'!-%,S%-%$%'= Mc\eP R Mc\eP

MYUeQ__]P MYU_Qa[_P Mc\eP

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P
! ! !! ! !
"%a&"%a&1111 /?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M/?GBVF;=B:1FH1H=>?>D=?E1=>:G;AIB>G:1LDF>G=>AB<M
1111

"%a"1"%a"11111 [=>?>D=?E1;=:R1I?>?VBIB>G1FcgBDG=UB:1?><1CFE=D=B:[=>?>D=?E1;=:R1I?>?VBIB>G1FcgBDG=UB:1?><1CFE=D=B:

W<'!./#+9?=!(%*,*&%,-!/%=D!6,*,1'6'*$!9#-%&8!=''D=!$#!'*=+/'!$<,$!,4'i+,$'!(%*,*&%,-!/'=#+/&'=!,/'!,3,%-,S-'!(#/!W<'!./#+9?=!(%*,*&%,-!/%=D!6,*,1'6'*$!9#-%&8!=''D=!$#!'*=+/'!$<,$!,4'i+,$'!(%*,*&%,-!/'=#+/&'=!,/'!,3,%-,S-'!(#/!
$<'!4'3'-#96'*$!#(!$<'!./#+9?=!S+=%*'=='=!L<%-=$!6,*,1%*1!%$=!&/'4%$Q!-%i+%4%$8Q!%*$'/'=$!/,$'!,*4!(#/'%1*!&+//'*&8!$<'!4'3'-#96'*$!#(!$<'!./#+9?=!S+=%*'=='=!L<%-=$!6,*,1%*1!%$=!&/'4%$Q!-%i+%4%$8Q!%*$'/'=$!/,$'!,*4!(#/'%1*!&+//'*&8!
/%=D=F!W<'!H#,/4!/'3%'L=!,*4!,1/''=!9#-%&%'=!(#/!6,*,1%*1!',&<!#(!$<'='!/%=D=!,*4!$<'8!,/'!=+66,/%='4!S'-#LF!/%=D=F!W<'!H#,/4!/'3%'L=!,*4!,1/''=!9#-%&%'=!(#/!6,*,1%*1!',&<!#(!$<'='!/%=D=!,*4!$<'8!,/'!=+66,/%='4!S'-#LF!

"%a(1"%a(11111 /;B<=G1;=:R/;B<=G1;=:R

W<'!./#+9?=!&/'4%$!/%=D!%=!9/%6,/%-8!,$$/%S+$,S-'!$#!$/,4'!/'&'%3,S-'=F!0,*,1'6'*$!<,=!,!&/'4%$!9#-%&8!%*!9-,&'!,*4!W<'!./#+9?=!&/'4%$!/%=D!%=!9/%6,/%-8!,$$/%S+$,S-'!$#!$/,4'!/'&'%3,S-'=F!0,*,1'6'*$!<,=!,!&/'4%$!9#-%&8!%*!9-,&'!,*4!
$<'!'G9#=+/'!$#!&/'4%$!/%=D!%=!6#*%$#/'4!#*!,*!#*1#%*1!S,=%=F!$<'!'G9#=+/'!$#!&/'4%$!/%=D!%=!6#*%$#/'4!#*!,*!#*1#%*1!S,=%=F!

0,*,1'6'*$!<,=! $,D'*! /',=#*,S-'! =$'9=! $#!'*=+/'! $<,$! /'&'%3,S-'=! $<,$!,/'!*'%$<'/!9,=$!4+'!*#/! %69,%/'4!,/'!0,*,1'6'*$!<,=! $,D'*! /',=#*,S-'! =$'9=! $#!'*=+/'! $<,$! /'&'%3,S-'=! $<,$!,/'!*'%$<'/!9,=$!4+'!*#/! %69,%/'4!,/'!
=$,$'4!,$!$<'%/!/',-%=,S-'!3,-+'=F!W<'!./#+9!+='=!,1'%*1!,*,-8=%=!$#!6#*%$#/!$<'!&/'4%$!i+,-%$8!#(!$<'!/'&'%3,S-'=F!=$,$'4!,$!$<'%/!/',-%=,S-'!3,-+'=F!W<'!./#+9!+='=!,1'%*1!,*,-8=%=!$#!6#*%$#/!$<'!&/'4%$!i+,-%$8!#(!$<'!/'&'%3,S-'=F!
)*8!/'&'%3,S-'=!<,3%*1!=%1*%(%&,*$!S,-,*&'=!9,=$!4+'!6#/'!$<,*!Y\!4,8=Q!L<%&<!,/'!4''6'4!$#!<,3'!<%1<'/!&/'4%$!)*8!/'&'%3,S-'=!<,3%*1!=%1*%(%&,*$!S,-,*&'=!9,=$!4+'!6#/'!$<,*!Y\!4,8=Q!L<%&<!,/'!4''6'4!$#!<,3'!<%1<'/!&/'4%$!
/%=DQ!,/'!6#*%$#/'4!%*4%3%4+,--8F/%=DQ!,/'!6#*%$#/'4!%*4%3%4+,--8F

)$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!$<'/'!L'/'!*#!=%1*%(%&,*$!&#*&'*$/,$%#*=!#(!&/'4%$!/%=DF!W<'!6,G%6+6!'G9#=+/'!)$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!$<'/'!L'/'!*#!=%1*%(%&,*$!&#*&'*$/,$%#*=!#(!&/'4%$!/%=DF!W<'!6,G%6+6!'G9#=+/'!
$#!&/'4%$!/%=D!%=!/'9/'='*$'4!S8!$<'!&,//8%*1!,6#+*$!#(!',&<!(%*,*&%,-!,=='$F$#!&/'4%$!/%=D!%=!/'9/'='*$'4!S8!$<'!&,//8%*1!,6#+*$!#(!',&<!(%*,*&%,-!,=='$F

Notes to the Financial Statements M&#*$%*+'4P
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1 1 1 1 117;FAC1 /FIC?>@

1 1 1 1 "!&'1 "!&(1 "!&'1 "!&(
1 1 1 1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

)=%, UaUQcU[UaUQcU[ Uc\QacU ]aTQ\_e]aTQ\_e ][YQYcT
5+/#9' U_Q[_[U_Q[_[ _[QTac RR R
)6'/%&, TaQa]YTaQa]Y TcQcYY ]_QYUe]_QYUe R
0%44-'!5,=$ Y\Q_YYY\Q_YY acQeaa Y\Q_c[Y\Q_c[ aUQaeT
)+=$/,-%, YUQ]\YYUQ]\Y T[Qaae RR R

! ! eU]Qc]_eU]Qc]_ _e_Q_UU TaaQ_eeTaaQ_ee TUUQaU[

1 1 7;F::1 .IC?=;IB>G1 +BG1
1 7;FAC1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&'
"#$!9,=$!4+'"#$!9,=$!4+' UUeQeU\UUeQeU\ RR UUeQeU\UUeQeU\

� 3DVW� 3DVW� 3DVW� 3DVW GXHGXH �� ±± ���� GD\V�GD\V� ���������������� �� ��������� �������
� 3DVW� 3DVW� 3DVW� 3DVW GXHGXH ���� ±± ������ GD\V�GD\V� �������������� �� �������� ������

7,=$!4+'!6#/'!$<,*!]a\!4,8=7,=$!4+'!6#/'!$<,*!]a\!4,8= _][QUUe_][QUUe M[e\Qe_\PM[e\Qe_\P _UQeae_UQeae

! !! !! !! ! ]Q\YTQUe_]Q\YTQUe_ !!M[e\Qe_\P!!M[e\Qe_\P eU]Qc]_eU]Qc]_

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P
! ! !! ! !
"%a(1"%a(11111 /;B<=G1;=:R1LDF>G=>AB<M/;B<=G1;=:R1LDF>G=>AB<M

W<'!'G9#=+/'!#(!&/'4%$!/%=D!(#/!$/,4'!/'&'%3,S-'=!S8!1'#1/,9<%&,-!/'1%#*!%=!,=!(#--#L=`W<'!'G9#=+/'!#(!&/'4%$!/%=D!(#/!$/,4'!/'&'%3,S-'=!S8!1'#1/,9<%&,-!/'1%#*!%=!,=!(#--#L=`
1111

"!&(
"#$!9,=$!4+' TaeQ]T_ R TaeQ]T_

� 3DVW� 3DVW� 3DVW GXH � ± �� GD\V� ������� �� ������
� 3DVW� 3DVW� 3DVW GXH �� ± ��� GD\V� ������� �� ������

7,=$!4+'!6#/'!$<,*!]a\!4,8= _Y_Q]_a M[[UQTe]P ]_]QaYc

! !! !! ! ]Q\\aQcY[ !!M[[UQTe]P _e_Q_UU

W<'!,1'%*1!#(!$/,4'!/'&'%3,S-'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!L,=`W<'!,1'%*1!#(!$/,4'!/'&'%3,S-'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!L,=`
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1 1 1 1 11 /FIC?>@

1 1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 1 4TS!!!1 4TS!!!

)$!]!V,*+,/8 [e\QTYU[e\QTYU [c\Qeaa
B69,%/6'*$!-#==!/'&#1*%='4! ! ]UT]UT ]UY
C'3'/=,-!#(!%69,%/6'*$!-#==!! ! M_\\PM_\\P M]\Q_U[P

! ! !! ! !! ! !
)$!U]!2'&'6S'/ [_YQYT_[_YQYT_ [e\QTYU

1 1 1 1 11 7;FAC

1 1 1 1 1 1 "!&'1 "!&(
1 1 1 1 1 1 4TS!!!1 4TS!!!

)$!]!V,*+,/8 [[UQTe][[UQTe] [_UQe\U
B69,%/6'*$!-#==!/'&#1*%='4! ! T]QT[_T]QT[_ [Q\\\
C'3'/=,-!#(!%69,%/6'*$!-#==!! ! MUQUT_PMUQUT_P M][Q[]UP
5G&<,*1'!4%(('/'*&' M_U]PM_U]P c]

! !! !! !
)$!U]!2'&'6S'/ [e\Qe_\[e\Qe_\ [[UQTe]

1 1 7;F::1 .IC?=;IB>G1 +BG1
1 /FIC?>@1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&'
"#$!9,=$!4+'"#$!9,=$!4+' cUQ\\[cUQ\\[ RR cUQ\\[cUQ\\[

� 3DVW� 3DVW� 3DVW� 3DVW GXHGXH �� ±± ���� GD\V�GD\V� �������������� �� �������� ������
� 3DVW� 3DVW� 3DVW� 3DVW GXHGXH ���� ±± ������ GD\V�GD\V� �������������� �� �������� ������

7,=$!4+'!6#/'!$<,*!]a\!4,8=7,=$!4+'!6#/'!$<,*!]a\!4,8= _aeQc_Y_aeQc_Y M[_YQYT_PM[_YQYT_P ]TeQaU[]TeQaU[

! !! !! !! ! c[aQ[Y]c[aQ[Y] M[_YQYT_PM[_YQYT_P TaaQ_eeTaaQ_ee

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a(1"%a(11111 /;B<=G1;=:R1LDF>G=>AB<M/;B<=G1;=:R1LDF>G=>AB<M

W<'!6#3'6'*$=!%*!$<'!,--#L,*&'!(#/!%69,%/6'*$!-#=='=!#(!$/,4'!/'&'%3,S-'=!4+/%*1!$<'!8',/!L'/'`W<'!6#3'6'*$=!%*!$<'!,--#L,*&'!(#/!%69,%/6'*$!-#=='=!#(!$/,4'!/'&'%3,S-'=!4+/%*1!$<'!8',/!L'/'`

"!&(
"#$!9,=$!4+' ]e_QccT R ]e_QccT

� 3DVW� 3DVW� 3DVW GXH � ± �� GD\V� ������� �� ������
� 3DVW� 3DVW� 3DVW GXH �� ± ��� GD\V� ������ �� �����

7,=$!4+'!6#/'!$<,*!]a\!4,8= [Y_QaT_ M[e\QTYUP U_Q_UT

! !! !! ! eY[Q]Tc M[e\QTYUP TUUQaU[

W<'!6#3'6'*$=!%*!$<'!,--#L,*&'!(#/!%69,%/6'*$!-#=='=!#(!$/,4'!/'&'%3,S-'=!4+/%*1!$<'!8',/!L'/'`W<'!6#3'6'*$=!%*!$<'!,--#L,*&'!(#/!%69,%/6'*$!-#=='=!#(!$/,4'!/'&'%3,S-'=!4+/%*1!$<'!8',/!L'/'`

Notes to the Financial Statements M&#*$%*+'4P
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TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a(1"%a(11111 /;B<=G1;=:R1LDF>G=>AB<M/;B<=G1;=:R1LDF>G=>AB<M

W<'!./#+9?=!$/,4'!/'&'%3,S-'=!,=!,$!U]!2'&'6S'/!T\][!<,3'!S''*!,=='=='4!(#/!%69,%/6'*$!-#=='=F!:#/!$<#='!$/,4'!W<'!./#+9?=!$/,4'!/'&'%3,S-'=!,=!,$!U]!2'&'6S'/!T\][!<,3'!S''*!,=='=='4!(#/!%69,%/6'*$!-#=='=F!:#/!$<#='!$/,4'!
/'&'%3,S-'=!$<,$!,/'!*#$!9/#3%4'4!(#/!%69,%/6'*$Q!$<'!./#+9!%=!=,$%=(%'4!$<,$!/'&#3'/8!#(!$<'!,6#+*$=!%=!9#==%S-'F/'&'%3,S-'=!$<,$!,/'!*#$!9/#3%4'4!(#/!%69,%/6'*$Q!$<'!./#+9!%=!=,$%=(%'4!$<,$!/'&#3'/8!#(!$<'!,6#+*$=!%=!9#==%S-'F

"%a'1"%a'11111 _=jA=<=G@1;=:R_=jA=<=G@1;=:R

W<'!./#+9?=!'G9#=+/'! $#! -%i+%4%$8! /%=D!9/%6,/%-8!,/%='=! (/#6! %$=!&,9,S%-%$%'=! $#!6''$! %$=! (%*,*&%,-!#S-%1,$%#*=Q!W<'!./#+9?=!'G9#=+/'! $#! -%i+%4%$8! /%=D!9/%6,/%-8!,/%='=! (/#6! %$=!&,9,S%-%$%'=! $#!6''$! %$=! (%*,*&%,-!#S-%1,$%#*=Q!
9/%*&%9,--8!%$=!$/,4'!9,8,S-'=Q!-#,*!,*4!S#//#L%*1=Q!,=!,*4!L<'*!$<'8!(,--!4+'F!9/%*&%9,--8!%$=!$/,4'!9,8,S-'=Q!-#,*!,*4!S#//#L%*1=Q!,=!,*4!L<'*!$<'8!(,--!4+'F!

W<'!./#+9!,*4!$<'!>#69,*8!6#*%$#/!,*4!6,%*$,%*!,!-'3'-!#(!&,=<!,*4!&,=<!'i+%3,-'*$=!4''6'4!,4'i+,$'!S8!W<'!./#+9!,*4!$<'!>#69,*8!6#*%$#/!,*4!6,%*$,%*!,!-'3'-!#(!&,=<!,*4!&,=<!'i+%3,-'*$=!4''6'4!,4'i+,$'!S8!
6,*,1'6'*$!$#!(%*,*&'!$<'!#9'/,$%#*=!,*4!$#!6%$%1,$'!$<'!'(('&$=!#(!(-+&$+,$%#*=!%*!&,=<!(-#L=F6,*,1'6'*$!$#!(%*,*&'!$<'!#9'/,$%#*=!,*4!$#!6%$%1,$'!$<'!'(('&$=!#(!(-+&$+,$%#*=!%*!&,=<!(-#L=F

W<'!$,S-'!S'-#L!=+66,/%'=!$<'!6,$+/%$8!9/#(%-'!#(!$<'!(%*,*&%,-!-%,S%-%$%'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!W<'!$,S-'!S'-#L!=+66,/%'=!$<'!6,$+/%$8!9/#(%-'!#(!$<'!(%*,*&%,-!-%,S%-%$%'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!
S,='4!#*!&#*$/,&$+,-!+*4%=&#+*$'4!&,=<!(-#L=`S,='4!#*!&#*$/,&$+,-!+*4%=&#+*$'4!&,=<!(-#L=`

! !! ! 1 1 1 1 _B::1 1 ,UB;
1 1 1 0HHBDG=UB1 /?;;@=>V1 /F>G;?DGA?E1 GN?>1 &1Q1*1 *
1 1 1 =>GB;B:G1;?GB1 ?IFA>G1 D?:N1HEFP:1 &1@B?;1 @B?;:1 @B?;:
7;FAC1 k1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&'
@'&+/'4!S#//#L%*1=@'&+/'4!S#//#L%*1=
�������� 7HUP7HUP ORDQVORDQV���� �� ±± ����� ������� ������� ������� ������� ������ ������� ������� ������� ������� �
R!H,*D!#3'/4/,($=R!H,*D!#3'/4/,($= aF]aF] TT TT TT RR RR
R!;%/'!9+/&<,='!9,8,S-'=!R!;%/'!9+/&<,='!9,8,S-'=! _Fc_Fc ][][ ][][ ][][ RR RR

j*='&+/'4!S#//#L%*1=!!!!!!j*='&+/'4!S#//#L%*1=!!!!!!
!!!R!W'/6!-#,*=!!!!!R!W'/6!-#,*=!! [F[[F[ T\QT[TT\QT[T T]QY]cT]QY]c eQTcYeQTcY ]_QeUa]_QeUa R!R!
�������� %DQN%DQN RYHUGUDIWVRYHUGUDIWV ������ ±± ���� ������� ������� ������� �� ����� ������� ������� ������� �� �
�������� 5HYROYLQJ5HYROYLQJ FUHGLWV�FUHGLWV� ������ ±± ���� �������� �������� �������� �� ����� �������� �������� �������� �� �
!!!R!H#*4!!!!!!R!H#*4!!! [Fc[Fc c\Q\\\c\Q\\\ c]Qe[_c]Qe[_ c]Qe[_c]Qe[_ RR RR
!!!R!B*=+/,*&'!9/'6%+6!(%*,*&'!!!!R!B*=+/,*&'!9/'6%+6!(%*,*&'! TFTTFT [Q[cT[Q[cT [Q[Ya[Q[Ya [Q[Ya[Q[Ya RR RR
8QVHFXUHG8QVHFXUHG ELOOVELOOV SD\DEOHSD\DEOH � ���� ��� ±± ���� �������� �������� �������� ����� �������� �������� �������� �
j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=!j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=! RR _a[QYYY_a[QYYY _a[QYYY_a[QYYY _eYQYTU_eYQYTU RR ]_Q\ce]_Q\ce

!!!!!!!!!!! !! ! ]QaT]Q[aa]QaT]Q[aa ]QaU]QU\U]QaU]QU\U ]Qc[_QU]]]Qc[_QU]] c\QY]ec\QY]e ]_Q\ce!!]_Q\ce!!

"!&(1
@'&+/'4!S#//#L%*1=
���� 7HUP ORDQV�� ��� ± ���� ������� ������� ������� ������� �����
!!!R!;%/'!9+/&<,='!9,8,S-'=! _Fc TY TY ]_ ][ R
j*='&+/'4!S#//#L%*1=!!!!!!
���� 7HUP ORDQV�� ��� ± ���� ������� ������� ������ ������� ���
���� %DQN RYHUGUDIWV ��� ± ���� ������ ������ ������ �� �
���� 5HYROYLQJ FUHGLWV ��� ± ���� ������� ������� ������� �� �
!!!R!H#*4=!! [Fc c\Q\\\ c[QYU_ UQTY\ c]Qe[_ R
!!!R!B*=+/,*&'!9/'6%+6!(%*,*&'! [FY [QTa\ [QU\a [QU\a R R!!
8QVHFXUHG ELOOV SD\DEOH � ��� ± ���� �������� �������� �������� �� �
j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=! R _]_Qaae _]_Qaae _\]Qe_[ R ][QTUT

!!!!!!!! ]QUY\QeY_ ]Q[\\Qec[ ]QT[[QY\_ ]UUQY[] T]QaTa!
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TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a'1"%a'11111 _=jA=<=G@1;=:R1LDF>G=>AB<M_=jA=<=G@1;=:R1LDF>G=>AB<M

! !! ! 1 1 1 1 _B::1 1
1 1 1 0HHBDG=UB1 /?;;@=>V1 /F>G;?DGA?E1 GN?>1 &1Q1*1
1 1 1 =>GB;B:G1;?GB1 ?IFA>G1 D?:N1HEFP:1 &1@B?;1 @B?;:
/FIC?>@1 k1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&'1"!&'1
j*='&+/'4j*='&+/'4!S#//#L%*1=!S#//#L%*1=
R!W'/6!-#,*=!!R!W'/6!-#,*=!! [F[[F[ T\QT[TT\QT[T T]QY]cT]QY]c eQTcYeQTcY ]_QeUa]_QeUa
R!H,*D!#3'/4/,($=!R!H,*D!#3'/4/,($=! cFecFe TU[TU[ TU_TU_ TU_TU_ RR
�� 5HYROYLQJ5HYROYLQJ FUHGLWVFUHGLWV �������� ±± ����� �������� �������� �������� ������ �������� �������� �������� �
R!H#*4!!R!H#*4!! [Fc[Fc c\Q\\\c\Q\\\ c]Qe[_c]Qe[_ c]Qe[_c]Qe[_ RR

8QVHFXUHG8QVHFXUHG ELOOVELOOV SD\DEOHSD\DEOH ������ ±± ����� �������� �������� �������� ������ �������� �������� �������� �
j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=!j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=! RR TT_Q__YTT_Q__Y TT_Q__YTT_Q__Y TT_Q__YTT_Q__Y RR

!]Q]cYQ\U\!]Q]cYQ\U\ ]Q]YaQUee]Q]YaQUee ]Q]aTQcTa]Q]aTQcTa ]_QeUa]_QeUa

"!&(1
j*='&+/'4!S#//#L%*1=
R!W'/6!-#,*=!! [FU!R![F[ T_Qc[] TaQ[Ua eQ_T] T]QY]c
R!H,*D!#3'/4/,($=! cF[ TQ\]\ TQ\TT TQ\TT R
� 5HYROYLQJ FUHGLWV ��� ± ���� ������� ������� ������� �
R!H#*4=!! [Fc c\Q\\\ c[QYU_ UQTY\ c]Qe[_

8QVHFXUHG ELOOV SD\DEOH ��� ± ���� �������� �������� �������� �
j*='&+/'4!9,8,S-'=!,*4!,&&/+,-=! R T\]Q[Ye T\]Q[Ye T\]Q[Ye R
!!!!!!

YU_Q\eY Y_]QYa] a_aQ[]Y YUQ_eT

"%a*1"%a*11111 .>GB;B:G1;?GB1;=:R.>GB;B:G1;?GB1;=:R

W<'!./#+9?=!%*$'/'=$!/,$'!/%=D!,/%='=!(/#6!%$=!%*$'/'=$!S',/%*1!(%*,*&%,-!%*=$/+6'*$=!$<,$!&#+-4!%69,&$!(,%/!3,-+'!W<'!./#+9?=!%*$'/'=$!/,$'!/%=D!,/%='=!(/#6!%$=!%*$'/'=$!S',/%*1!(%*,*&%,-!%*=$/+6'*$=!$<,$!&#+-4!%69,&$!(,%/!3,-+'!
,*4!(+$+/'!&,=<R(-#L=!4+'!$#!(-+&$+,$%#*!%*!6,/D'$!%*$'/'=$!/,$'=F!W<'!./#+9!,*4!$<'!>#69,*8!S#//#L!$#!(+*4!,*4!(+$+/'!&,=<R(-#L=!4+'!$#!(-+&$+,$%#*!%*!6,/D'$!%*$'/'=$!/,$'=F!W<'!./#+9!,*4!$<'!>#69,*8!S#//#L!$#!(+*4!
$<'! ,&i+%=%$%#*! #(! 9/#9'/$8Q! 9-,*$! ,*4! 'i+%96'*$! ,*4! (#/!L#/D%*1! &,9%$,-! 9+/9#='=! (/#6!S,*D=! ,*4! (%*,*&%,-!$<'! ,&i+%=%$%#*! #(! 9/#9'/$8Q! 9-,*$! ,*4! 'i+%96'*$! ,*4! (#/!L#/D%*1! &,9%$,-! 9+/9#='=! (/#6!S,*D=! ,*4! (%*,*&%,-!
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F88,>("@,$".(,2,7($2/(,7$/.'$2,:2">".0$/./5;7"7F88,>("@,$".(,2,7($2/(,7$/.'$2,:2">".0$/./5;7"7

B*! /'=9'&$! #(! %*$'/'=$R',/*%*1! (%*,*&%,-! ,=='$=! ,*4! %*$'/'=$RS',/%*1! (%*,*&%,-! -%,S%-%$%'=Q! $<'! (#--#L%*1! $,S-'!B*! /'=9'&$! #(! %*$'/'=$R',/*%*1! (%*,*&%,-! ,=='$=! ,*4! %*$'/'=$RS',/%*1! (%*,*&%,-! -%,S%-%$%'=Q! $<'! (#--#L%*1! $,S-'!
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6,$+/'Q!#/!%(!',/-%'/Q!/'9/%&'F6,$+/'Q!#/!%(!',/-%'/Q!/'9/%&'F

Notes to the Financial Statements M&#*$%*+'4P



117Annual Report 2014

1
1

"!
&'

1
"!

&(
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1

1
1
1

1
1

_
B:
:1

1
1

1
_
B:
:1

1
1

1
1

0
HH
BD
G=U

B1
1

GN
?>

1
&1
Q1*

1
0
HH
BD
G=U

B1
1

GN
?>

1
&1
m1
*1

T
F;
B1
GN
?>

1*
1

1
1

=>
GB
;B
:G
1;
?G
B1

-F
G?
E1

&1
@B
?;
1

@B
?;
:1

=>
GB
;B
:G
1;
?G
B1

-F
G?
E1

&1
@B
?;
1

@B
?;
:1

@B
?;
:

1
7
;F
AC

1
k

1
4
T
S!
!!

1
4
T
S!
!!

1
4
T
S!
!!

1
k

1
4
T
S!
!!

1
4
T
S!
!!

1
4
T
S!
!!

1
4
T
S!
!!

[=
>?

>D
=?
E1?

::
BG
:

�
'
HS
RV
LWV

SO
DF
HG

Z
LWK

OLF
HQ
VH
G
ED
QN
V
�

��
�
��
��
�

��
��
��
��

��
��
��
��

��
��

��
��
��
��

��
��
��
��

��
��

��
��
��
��

��
��
��
��

��
��
�

��
��
�

��
��
�
±
��
��

��
��
��
��

��
��
��
��

��
�

@<
#/
$R$
'/
6
!%*
3'
=$
6
'*
$!

UF
c]
!

]a
cQ
\\
\!

]a
cQ
\\
\!

]a
cQ
\\
\!

]a
cQ
\\
\!

R!!R!!R!!
R!

R!
R!

R!
R!!
!

!
!
!

!
!
!

!
!
!

TY
YQ
Ua
Y

TY
YQ
Ua
Y

TY
YQ
Ua
Y

TY
YQ
Ua
Y

RR
T\
aQ
Yc
U

T\
aQ
Yc
U

R
R!!

[=
>?

>D
=?
E1E
=?
c=
E=G
=B
:

!!!!!!
@'
&+
/'
4!
S#
//
#L
%*
1=

���������
�

�
�7

HU
P
OR
DQ
V�
�

�
±
��
��
�

��
��
��
�

��
��
��
�

��
��
��
�

��
�

��
��
�

��
��
��
�

��
��
��
�

��
��
��
�

��
�

��
��
�

��
��
��
�

��
��
��
�

��
��
��
�

��
�
��
��
�

��
��
��
�

��
��
��
�

��
��
��
�

��
��
��
��

!
!

!
!

!
!
R!H
,*
D!
#3
'/
4/
,(
$=

aF
]

TT
TT

RR
R

R
R

R
R

!
!

!
!

!
!
R!;
%/'
!9
+/
&<
,=
'!
9,
8,
S-
'=
!

_F
c

][][
][][

RR
_F
c

TY
]_

][
R!

j
*=
'&
+/
'4
!S
#/
/#
L
%*
1=
!!!
!!

�
�
�

�
�
�

�
�
�7

HU
P
OR
DQ
V�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�
±
��
��

��
��
��
�

��
��
��

��
��
��
�

�
�������

�
�%

DQ
N
RY
HU
GU
DI
WV

��
�
±
��
�
�

��
��
��

�
��
��
��

�
��
��
��

�
��
��
��
�

�
��
��
��
�

��������
�

��
�
±
��
�
�

��
��
�
�

��
��
�
�

�
�

���������
�

�
�5

HY
RO
YL
QJ

FU
HG
LWV

��
�
±
��
�
�

��
��
��
�

�
��
��
��
�

�
��
��
��
�
�

��
��
��
�

�
��
��
��
�
�

�
�

�������
�

��
�
±
��
�
�

��
��
��

�
��
��
��

�
�

�
!!!!!!!

!
R!H
#*
4=
!

[F
c!

c\
Q\
\\
!

c\
Q\
\\
!

c\
Q\
\\
!

c\
Q\
\\
!

R!!R!!R!!
[F
c!

c\
Q\
\\
!

c\
Q\
\\
!

R!
R

!!!!!!!
!
R!B
*=
+/
,*
&'
!9
/'
6
%+
6
!(%
*,
*&
'!

TF
T!

[Q
[c
T!

[Q
[c
T!

[Q
[c
T!

[Q
[c
T!

R!!R!!R!!
[F
Y!

[Q
Ta
\!

[Q
Ta
\!

R!
R

�
8
QV
HF
XU
HG

EL
OOV

SD
\D
EO
H

��
�
±
��
��

��
��
��
��

��
��
��
��

��
��

��
��
��
��

��
��
��
��

��
��

��
��
��
��

��
��
��
��

��
��
�

��
��
�

��
��
�
±
��
��

��
��
��
��

��
��
��
��

��
���

!!!
!!

!!!
!!

!!!
!!!

!
!

]Q
TU
eQ
[a
Y

]Q
TU
eQ
[a
Y

]Q
]e
cQ
TT
T

]Q
]e
cQ
TT
T

eY
QT
ec

eY
QT
ec

ac
[Q
a\
Y

a\
cQ
_]
U

_Y
Qc
[e

cQ
__
\

!!!!!!Ta
F!!
:%
*,
*&
%,
-!%
*=
$/+
6
'*
$=
!M&
#*
$%*
+'
4P

"%
a*
1

"%
a*
11111

.>
GB
;B
:G
1;
?G
B1
;=
:R
1LD

F>
G=>

AB
<M

.>
GB
;B
:G
1;
?G
B1
;=
:R
1LD

F>
G=>

AB
<M

F
88
,
>
("
@
,
$"
.
(,
2
,
7
($
2
/
(,
7
$/
.
'
$2
,
:
2
">
".
0
$/
.
/
5;
7
"7
$!
>
*
.
("
.
&
,
'
#

F
88
,
>
("
@
,
$"
.
(,
2
,
7
($
2
/
(,
7
$/
.
'
$2
,
:
2
">
".
0
$/
.
/
5;
7
"7
$!
>
*
.
("
.
&
,
'
#



Muhibbah Engineering (M) Bhd. and its subsidiaries
Company No. 12737-K (Incorporated in Malaysia)118

1
1

"!
&'

1
"!

&(
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1111
1

1
1
1

1
1

_
B:
:1

1
1

1
_
B:
:1

1
1

1
1

0
HH
BD
G=U

B1
1

GN
?>

1
&1
Q1*

1
0
HH
BD
G=U

B1
1

GN
?>

1
&1
m1
*1

1
1
1

=>
GB
;B
:G
1;
?G
B1

-F
G?
E1

&1
@B
?;
1

@B
?;
:1

=>
GB
;B
:G
1;
?G
B1

-F
G?
E1

&1
@B
?;
1

@B
?;
:1

1
/
FI

C?
>@

1
k

1
4
T
S!
!!

1
4
T
S!
!!

1
4
T
S!
!!

1
k

1
4
T
S!
!!

1
4
T
S!
!!

1
4
T
S!
!!

1

[=
>?

>D
=?
E1?

::
BG
:

�
'
HS
RV
LWV

SO
DF
HG

Z
LWK

OLF
HQ
VH
G
ED
QN
V
�

��
�
±
��
��
�

��
��
��
�

��
��
��
�

��
��
�

��
��
��
�

��
��
��
�

��
��
�

��
��
��
�

��
��
��
�

��
��
�

��
��
�

��
��
�
��
��
�

��
��
��
�

��
��
��
�

��
@<
#/
$R$
'/
6
!%*
3'
=$
6
'*
$!

UF
c]

]a
cQ
\\
\

]a
cQ
\\
\

]a
cQ
\\
\

]a
cQ
\\
\

RR
R

R
R

R!!

!
!
!

!
!
!

!
!
!

T\
TQ
UT
T

T\
TQ
UT
T

T\
TQ
UT
T

T\
TQ
UT
T

RR
ee
Qc
\e

ee
Qc
\e

R
[=
>?

>D
=?
E1E
=?
c=
E=G
=B
:

!!!!!!
@'
&+
/'
4!
S#
//
#L
%*
1=

���������
�

�
�7

HU
P
OR
DQ
V�
�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�

��
��

��
��
��
�

��
��
��

��
��
��
�

��
�
±
��
��

��
��
��
�

��
��
��

��
��
��
��

!
!

!
!

!
!
R!H
,*
D!
#3
'/
4/
,(
$=

cF
e

TU
[

TU
[

TU
[

TU
[

RR
cF
[

TQ
\]
\!

TQ
\]
\

R
�

�
�

�
�
�

�
�
�5

HY
RO
YL
QJ

FU
HG
LWV
�

��
��

±
��
��
�

��
��
��
��

��
��
��
��

��
��
�

��
��
��
��

��
��
��
��

��
��
�

��
��
��
��

��
��
��
��

��
��
�

��
��
�

��
��
�
±
��
��

��
��
��
�

��
��
��
�

��
!!!!!!!!!
!

!
R!H
#*
4=
!

[F
c!

c\
Q\
\\
!

c\
Q\
\\
!

c\
Q\
\\
!

c\
Q\
\\
!

R!!R!!R!!
[F
c!

c\
Q\
\\
!

c\
Q\
\\
!

R!
�

8
QV
HF
XU
HG

EL
OOV

SD
\D
EO
H

��
�
±
��
��

�
��
��
��
�

�
��
��
��
�

�
��
��
��
�
�

��
��
��
�

�
��
��
��
�
�

�
�

�������
�

��
�
±
��
�
�

��
��
��
�
�

��
��
��
�
�

�

!!!
!!

!!!
!!

!!!
!!!

!
!

Y_
UQ
[c
]

Y_
UQ
[c
]

YU
aQ
cT
Y

YU
aQ
cT
Y

][
Qc
[T

][
Qc
[T

cU
UQ
_c
U

c]
UQ
UU
T

T\
QT
[]
!!

Ta
F!!
:%
*,
*&
%,
-!%
*=
$/+
6
'*
$=
!M&
#*
$%*
+'
4P

"%
a*
1

"%
a*
11111

.>
GB
;B
:G
1;
?G
B1
;=
:R
1LD

F>
G=>

AB
<M

.>
GB
;B
:G
1;
?G
B1
;=
:R
1LD

F>
G=>

AB
<M

F
88
,
>
("
@
,
$"
.
(,
2
,
7
($
2
/
(,
7
$/
.
'
$2
,
:
2
">
".
0
$/
.
/
5;
7
"7
$!
>
*
.
("
.
&
,
'
#

F
88
,
>
("
@
,
$"
.
(,
2
,
7
($
2
/
(,
7
$/
.
'
$2
,
:
2
">
".
0
$/
.
/
5;
7
"7
$!
>
*
.
("
.
&
,
'
#

Notes to the Financial Statements M&#*$%*+'4P



119Annual Report 2014

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a*1"%a*11111 .>GB;B:G1;?GB1;=:R1LDF>G=>AB<M.>GB;B:G1;?GB1;=:R1LDF>G=>AB<M

E.(,2,7($2/(,$2"7X$7,.7"("@"(;$/./5;7"7E.(,2,7($2/(,$2"7X$7,.7"("@"(;$/./5;7"7

-"+8$;"0)'$3'.3+,+;+,9$"."093+3$678$6+A'*$8",'$+.3,8)2'.,3-"+8$;"0)'$3'.3+,+;+,9$"."093+3$678$6+A'*$8",'$+.3,8)2'.,3-"+8$;"0)'$3'.3+,+;+,9$"."093+3$678$6+A'*$8",'$+.3,8)2'.,3-"+8$;"0)'$3'.3+,+;+,9$"."093+3$678$6+A'*$8",'$+.3,8)2'.,3
W<'!./#+9!4#'=!*#$!,&&#+*$!(#/!,*8!(%G'4!/,$'!(%*,*&%,-!,=='$=!,*4!-%,S%-%$%'=!,$!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==F!W<'!./#+9!4#'=!*#$!,&&#+*$!(#/!,*8!(%G'4!/,$'!(%*,*&%,-!,=='$=!,*4!-%,S%-%$%'=!,$!(,%/!3,-+'!$</#+1<!9/#(%$!#/!-#==F!
W<'/'(#/'Q!,!&<,*1'!%*!%*$'/'=$!/,$'=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!L#+-4!*#$!,(('&$!9/#(%$!#/!-#==FW<'/'(#/'Q!,!&<,*1'!%*!%*$'/'=$!/,$'=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!L#+-4!*#$!,(('&$!9/#(%$!#/!-#==F

C"3&$607E$3'.3+,+;+,9$"."093+3$678$;"8+"?0'$8",'$+.3,8)2'.,3C"3&$607E$3'.3+,+;+,9$"."093+3$678$;"8+"?0'$8",'$+.3,8)2'.,3C"3&$607E$3'.3+,+;+,9$"."093+3$678$;"8+"?0'$8",'$+.3,8)2'.,3C"3&$607E$3'.3+,+;+,9$"."093+3$678$;"8+"?0'$8",'$+.3,8)2'.,3
B(!%*$'/'=$!/,$'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!%*&/',='!S8!]\\!S,=%=!9#%*$=!MS9P!L%$<!,--!#$<'/!3,/%,S-'=!B(!%*$'/'=$!/,$'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4!%*&/',='!S8!]\\!S,=%=!9#%*$=!MS9P!L%$<!,--!#$<'/!3,/%,S-'=!
S'%*1!<'-4!&#*=$,*$Q!$<'!./#+9!,*4!$<'!>#69,*8?=!9/#(%$!,($'/!$,G,$%#*!L#+-4!<,3'!4'&/',='4!S8!C0_Q_\YQ\\\!S'%*1!<'-4!&#*=$,*$Q!$<'!./#+9!,*4!$<'!>#69,*8?=!9/#(%$!,($'/!$,G,$%#*!L#+-4!<,3'!4'&/',='4!S8!C0_Q_\YQ\\\!
MT\]U!R!C0eQ\\aQ\\\P!,*4!C0[QcUeQ\\\!MT\]UR!C0[Qee[Q\\\P!F!)!]\\!S9!4'&/',='!L#+-4!<,3'!<,4!,*!'i+,-!MT\]U!R!C0eQ\\aQ\\\P!,*4!C0[QcUeQ\\\!MT\]UR!C0[Qee[Q\\\P!F!)!]\\!S9!4'&/',='!L#+-4!<,3'!<,4!,*!'i+,-!
S+$!#99#=%$'!'(('&$!#*!$<'!9/#(%$!,($'/!$,G,$%#*FS+$!#99#=%$'!'(('&$!#*!$<'!9/#(%$!,($'/!$,G,$%#*F

"%a#1"%a#11111 [F;B=V>1DA;;B>D@1;=:R[F;B=V>1DA;;B>D@1;=:R

W<'!./#+9!%=!'G9#='4!$#!$/,*=,&$%#*,-!&+//'*&8!/%=D!9/%6,/%-8!$</#+1<!=,-'=!,*4!9+/&<,='=!$<,$!,/'!4'*#6%*,$'4!W<'!./#+9!%=!'G9#='4!$#!$/,*=,&$%#*,-!&+//'*&8!/%=D!9/%6,/%-8!$</#+1<!=,-'=!,*4!9+/&<,='=!$<,$!,/'!4'*#6%*,$'4!
%*!,!&+//'*&8!#$<'/!$<,*!$<'!(+*&$%#*,-!&+//'*&8!#(!$<'!#9'/,$%#*=!$#!L<%&<!$<'8!/'-,$'F!W<'!&+//'*&%'=!1%3%*1!%*!,!&+//'*&8!#$<'/!$<,*!$<'!(+*&$%#*,-!&+//'*&8!#(!$<'!#9'/,$%#*=!$#!L<%&<!$<'8!/'-,$'F!W<'!&+//'*&%'=!1%3%*1!
/%='! $#! $<%=! /%=D!,/'!9/%6,/%-8!j@!2#--,/Q!5+/#Q!)j2Q!><%*'='!C'*6%*S%Q!@.2Q!"#/L'1%,*!J/#*'!,*4!k,$,/%!/%='! $#! $<%=! /%=D!,/'!9/%6,/%-8!j@!2#--,/Q!5+/#Q!)j2Q!><%*'='!C'*6%*S%Q!@.2Q!"#/L'1%,*!J/#*'!,*4!k,$,/%!
C%8,-FC%8,-F

W<'!./#+9!,*4!$<'!>#69,*8!<#-4!4'/%3,$%3'!(%*,*&%,-!%*=$/+6'*$=!$#!<'41'!$<'%/!(#/'%1*!&+//'*&8!/%=D!'G9#=+/'=F!W<'!./#+9!,*4!$<'!>#69,*8!<#-4!4'/%3,$%3'!(%*,*&%,-!%*=$/+6'*$=!$#!<'41'!$<'%/!(#/'%1*!&+//'*&8!/%=D!'G9#=+/'=F!
W<'!'G9#=+/'!$#!(#/'%1*!&+//'*&8!/%=D!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!%=!6#*%$#/'4!S8!$<'!6,*,1'6'*$!(/#6!W<'!'G9#=+/'!$#!(#/'%1*!&+//'*&8!/%=D!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!%=!6#*%$#/'4!S8!$<'!6,*,1'6'*$!(/#6!
$%6'!$#!$%6'F!!$%6'!$#!$%6'F!!

W<'!(#/'%1*!'G&<,*1'!&#*$/,&$=!,/'!+='4!,=!<'41'=!$#!6,*,1'!$<'!#9'/,$%#*,-!'G9#=+/'=!$#!(#/'%1*!&+//'*&8!/%=D=F!W<'!(#/'%1*!'G&<,*1'!&#*$/,&$=!,/'!+='4!,=!<'41'=!$#!6,*,1'!$<'!#9'/,$%#*,-!'G9#=+/'=!$#!(#/'%1*!&+//'*&8!/%=D=F!
W<'!'G9#=+/'!$#!(#/'%1*!&+//'*&8!/%=D!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!%=!,-=#!6%$%1,$'4!S8!*,$+/,-!<'41%*1!3%,!W<'!'G9#=+/'!$#!(#/'%1*!&+//'*&8!/%=D!#(!$<'!./#+9!,*4!#(!$<'!>#69,*8!%=!,-=#!6%$%1,$'4!S8!*,$+/,-!<'41%*1!3%,!
S#//#L%*1=!,*4!9,86'*$!#(!#9'/,$%#*,-!&#=$=!,*4!'G9'*='=!%*!$<'!=,6'!&+//'*&8!#(!$<'!6,h#/!/'&'%3,S-'=F!S#//#L%*1=!,*4!9,86'*$!#(!#9'/,$%#*,-!&#=$=!,*4!'G9'*='=!%*!$<'!=,6'!&+//'*&8!#(!$<'!6,h#/!/'&'%3,S-'=F!

W<'!./#+9?=!'G9#=+/'!$#!6,h#/!(#/'%1*!&+//'*&8!%=!,=!(#--#L=`W<'!./#+9?=!'G9#=+/'!$#!6,h#/!(#/'%1*!&+//'*&8!%=!,=!(#--#L=`

1 1 `2J1 0A;F1 9`J1 4T51 27J
1 7;FAC1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&'
1 :%*,*&%,-!,=='$=!!!:%*,*&%,-!,=='$=!!! U\_Q[a_U\_Q[a_ T]Qe_UT]Qe_U cTQ]]_!cTQ]]_! []QU_U[]QU_U [UQTUU![UQTUU!
!!!!!!!! :%*,*&%,-!-%,S%-%$%'=!!!:%*,*&%,-!-%,S%-%$%'=!!! MccQT[\PMccQT[\P M]UQae\PM]UQae\P Mc\QY\aPMc\QY\aP M]YQYYcPM]YQYYcP MeQc\\PMeQc\\P

"'$!(%*,*&%,-!,=='$=!!"'$!(%*,*&%,-!,=='$=!! TTaQT[_TTaQT[_ cQcYUcQcYU ]QT\c]QT\c T]QU_eT]QU_e UeQ_UUUeQ_UU
I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4

!!!!!!!!!!!!! !! ! %*!$<'!/'=9'&$%3'!'*$%$%'=?!%*!$<'!/'=9'&$%3'!'*$%$%'=?!
! !! !! !! ! (+*&$%#*,-!&+//'*&%'=!(+*&$%#*,-!&+//'*&%'=! M_[Qee\PM_[Qee\P MeU[PMeU[P M]YQY\\PM]YQY\\P MT[QU\YPMT[QU\YP MT\QT[[PMT\QT[[P

I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=
!!!!!!!!!!!!! !! ! M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!!M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!! M_Y_QYU_PM_Y_QYU_P MTUQ_Y_PMTUQ_Y_P M]_Q\TcPM]_Q\TcP RR !!M]YTQeU[P!!M]YTQeU[P

+BG1DA;;B>D@1BXCF:A;B+BG1DA;;B>D@1BXCF:A;B!!!! M[TTQU_\PM[TTQU_\P M]eQ[UePM]eQ[UeP MUUQcT\PMUUQcT\P MTQY_UPMTQY_UP !!M]ceQU[_P!!!!M]ceQU[_P!!
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TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a#1"%a#1 [F;B=V>1DA;;B>D@1;=:R1LDF>G=>AB<M[F;B=V>1DA;;B>D@1;=:R1LDF>G=>AB<M

1 1 `2J1 0A;F1 9`J1 4T51 27J
1 7;FAC1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!!

"!&(
1 :%*,*&%,-!,=='$=!!! ]aaQ[Ye UYQ_UU ]]YQ]a] aTQ_]] eUQc[]!
!!!!!! :%*,*&%,-!-%,S%-%$%'=!!! MaaQUaaP MT_Q[cUP MeTQU]]P M]YQYYcP MaQ\U]P

"'$!(%*,*&%,-!,=='$=! ]\\Q]\a ][Q\e\ _eQac\ eTQ_][ __Qc]\
I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4

!!!!!!!!!! ! ! %*!$<'!/'=9'&$%3'!'*$%$%'=?!
! ! !! ! !! ! ! (+*&$%#*,-!&+//'*&%'=!!! M[_Q]TcP M]Qe_]P M[_QUaTP MTTQTc_P M]TQY]eP

I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=
!!!!!!!!!! ! M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!! MU[[Q\]YP MTUQUcYP MTcQ]TTP R M]Y_QeTYP

+BG1DA;;B>D@1BXCF:A;B!! MTaYQ\UaP M]\QYc\P M]_QeU[P [\QTUY M]_TQaU_P!

@'*=%$%3%$8! ,*,-8=%=! $#! ,! /',=#*,S-8! 9#==%S-'! &<,*1'! %*! $<'! (#/'%1*! &+//'*&%'=! ,=! ,$! $<'! '*4! #(! $<'! /'9#/$%*1!@'*=%$%3%$8! ,*,-8=%=! $#! ,! /',=#*,S-8! 9#==%S-'! &<,*1'! %*! $<'! (#/'%1*! &+//'*&%'=! ,=! ,$! $<'! '*4! #(! $<'! /'9#/$%*1!
9'/%#4Q!L%$<!,--!#$<'/!3,/%,S-'=!<'-4!&#*=$,*$`9'/%#4Q!L%$<!,--!#$<'/!3,/%,S-'=!<'-4!&#*=$,*$`

! !! !
0HHBDG:1F>1C;FH=G1?HGB;1G?X?G=F>0HHBDG:1F>1C;FH=G1?HGB;1G?X?G=F>

! ! !! ! !! ! !! ! ! `2J1 0A;F1 9`J1 4T51 27J
1 7;FAC1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&'
R!=$/'*1$<'*'4!S8!_bR!=$/'*1$<'*'4!S8!_b M]_QaUaPM]_QaUaP Me]ePMe]eP M]QTe_PM]QTe_P M]]]PM]]]P MeQe]UPMeQe]UP
R!L',D'*'4!S8!_bR!L',D'*'4!S8!_b ]_QaUa]_QaUa e]ee]e ]QTe_]QTe_ ]]]]]] eQe]UeQe]U

"!&(
R!=$/'*1$<'*'4!S8!_b M]\QaUYP M[]]P M_aeP ]Q_\Y M_QcU]P
R!L',D'*'4!S8!_b ]\QaUY []] _ae M]Q_\YP _QcU]

W<'!>#69,*8?=!'G9#=+/'!$#!6,h#/!(#/'%1*!&+//'*&8!%=!,=!(#--#L=`W<'!>#69,*8?=!'G9#=+/'!$#!6,h#/!(#/'%1*!&+//'*&8!%=!,=!(#--#L=`

1 1 `2J1 0A;F1 9`J1 27J1 n941
1 /FIC?>@11 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!!
! !! !! !! !

"!&'"!&'
1 :%*,*&%,-!,=='$=!!!:%*,*&%,-!,=='$=!!! TcQec]TcQec] TTTT ]Q\cU]Q\cU T_[T_[ ]\TQTUY!]\TQTUY!

:%*,*&%,-!-%,S%-%$%'=!!:%*,*&%,-!-%,S%-%$%'=!! MUUQea]PMUUQea]P McQ_cYPMcQ_cYP M[PM[P MT]Q[e[PMT]Q[e[P M_[Qcc[PM_[Qcc[P
!!!!!!!!
!!!!!!!! "'$!(%*,*&%,-!,=='$=ZM-%,S%-%$%'=P!!"'$!(%*,*&%,-!,=='$=ZM-%,S%-%$%'=P!! MeQ\]\PMeQ\]\P McQ__cPMcQ__cP ]Q\eY]Q\eY!!!! MT]QT]\PMT]QT]\P [cQ[e_[cQ[e_

I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4
!!!!!!!!!!!!! ! !! ! ! %*!$<'!/'=9'&$%3'!'*$%$%'=?!%*!$<'!/'=9'&$%3'!'*$%$%'=?!
! ! !! ! !! ! !! ! ! (+*&$%#*,-!&+//'*&%'=!(+*&$%#*,-!&+//'*&%'=! RR!!!! RR!!!! RR!!!! RR M[cQ[e_P!!M[cQ[e_P!!
!!!!!!!! I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=
!!!!!!!!!!!!! !! ! M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!!M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!! MeaQ_]_PMeaQ_]_P RR RR RR RR
!!!!!!!!! ! !! ! !
!!!!!!!! +BG1DA;;B>D@1BXCF:A;B1+BG1DA;;B>D@1BXCF:A;B1 Mc[Q_T_PMc[Q_T_P McQ__cPMcQ__cP ]Q\eY]Q\eY MT]QT]\PMT]QT]\P RR

Notes to the Financial Statements M&#*$%*+'4P



121Annual Report 2014

TaF!! :%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a#1"%a#1 [F;B=V>1DA;;B>D@1;=:R1LDF>G=>AB<M[F;B=V>1DA;;B>D@1;=:R1LDF>G=>AB<M
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

1 1 `2J1 0A;F1 9`J1 27J1 n94
1 /FIC?>@1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&(1
1 :%*,*&%,-!,=='$=!!! UYQaY_ TU TU ]QY\a YcQUea!

:%*,*&%,-!-%,S%-%$%'=!!! M]cQ[aeP MaQ[]YP MeTP MT]QT][P MUYQU_UP
!!!!!!
!!!!!! "'$!(%*,*&%,-!,=='$=ZM-%,S%-%$%'=P!! TTQ[\Y MaQUYeP MUYP M]YQU\eP _aQ\]_!!

I'==`!"'$!(%*,*&%,-!,=='$=!4'*#6%*,$'4
!!!!!!!!!! ! %*!$<'!/'=9'&$%3'!'*$%$%'=?!
! !! !! ! (+*&$%#*,-!&+//'*&%'=! R R R R M_aQ\]_P!!
!!!!!! I'==`!:#/L,/4!(#/'%1*!&+//'*&8!&#*$/,&$=
!!!!!!!!!!!!! ! M&#*$/,&$'4!*#$%#*,-!9/%*&%9,-P!! MacQe\TP R R R R
!!!!!!! ! !
!!!!!! +BG1DA;;B>D@1BXCF:A;B!! Me_Q]YUP MaQUYeP MUYP M]YQU\eP R!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

@'*=%$%3%$8!,*,-8=%=!$#!,!/',=#*,S-8!9#==%S-'!&<,*1'!%*!$<'!(#/'%1*!&+//'*&%'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!@'*=%$%3%$8!,*,-8=%=!$#!,!/',=#*,S-8!9#==%S-'!&<,*1'!%*!$<'!(#/'%1*!&+//'*&%'=!,=!,$!$<'!'*4!#(!$<'!/'9#/$%*1!9'/%#4Q!
L%$<!,--!#$<'/!3,/%,S-'=!<'-4!&#*=$,*$`L%$<!,--!#$<'/!3,/%,S-'=!<'-4!&#*=$,*$`

0HHBDG:1F>1C;FH=G1?HGB;1G?X?G=F>0HHBDG:1F>1C;FH=G1?HGB;1G?X?G=F>

1 1 11 1 11 1 11 1 1 1`2J1 0A;F1 9`J1 27J1 n94
1 /FIC?>@1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

"!&'"!&' !!!!!!!!!!
!!!!!!!! R!=$/'*1$<'*'4!S8!_b!!R!=$/'*1$<'*'4!S8!_b!! MTQcY_PMTQcY_P MTaUPMTaUP [\[\ McY_PMcY_P R!!!R!!!

R!L',D'*'4!S8!_bR!L',D'*'4!S8!_b TQcY_TQcY_ TaUTaU M[\PM[\P cY_cY_ RR

"!&( !!!!!
!!!!!!!!! R!=$/'*1$<'*'4!S8!_b!! MTQUUYP MU]_P M]P McT[P R

R!L',D'*'4!S8!_b TQUUY U]_ ] cT[ R

! ! !! ! !

"%a$1"%a$1 [?=;1U?EAB:[?=;1U?EAB:

W<'! &,//8%*1! ,6#+*$=! #(! $<'! (%*,*&%,-! ,=='$=! ,*4! (%*,*&%,-! -%,S%-%$%'=! /'9#/$'4! %*! $<'! (%*,*&%,-! =$,$'6'*$=!W<'! &,//8%*1! ,6#+*$=! #(! $<'! (%*,*&%,-! ,=='$=! ,*4! (%*,*&%,-! -%,S%-%$%'=! /'9#/$'4! %*! $<'! (%*,*&%,-! =$,$'6'*$=!
,99/#G%6,$'4!$<'%/!(,%/!3,-+'=!'G&'9$!(#/!$<'!(#--#L%*1`,99/#G%6,$'4!$<'%/!(,%/!3,-+'=!'G&'9$!(#/!$<'!(#--#L%*1`

1 1 11 1 11 1 11 1 1 "!&'1 "!&'1 "!&(1 "!&(
1 1 1 /?;;@=>V1 [?=;1 /?;;@=>V1 [?=;
1 1 1 ?IFA>G1 U?EAB1 ?IFA>G1 U?EAB
$ /FIC?>@1 4TS!!!1 4TS!!!1 4TS!!!1 4TS!!!

[=>?>D=?E1?::BG:
k+#$'4!=<,/'=!R!-#*1R$'/6 YaQeeUYaQeeU Ue\QY]UUe\QY]U YaQeeU []UQ[\Y

:#/!$<#='!(%*,*&%,-!,=='$=!,*4!(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!%69/,&$%&,-!$#!'=$,S-%=<!$<'!6,/D'$!3,-+'!#/!(,%/!3,-+'Q!:#/!$<#='!(%*,*&%,-!,=='$=!,*4!(%*,*&%,-!-%,S%-%$%'=!$<,$!,/'!%69/,&$%&,-!$#!'=$,S-%=<!$<'!6,/D'$!3,-+'!#/!(,%/!3,-+'Q!
,/'!&,//%'4!,$!&#=$!-'==!%69,%/6'*$Q!%(!,*8F,/'!&,//%'4!,$!&#=$!-'==!%69,%/6'*$Q!%(!,*8F
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TaF!! !:%*,*&%,-!%*=$/+6'*$=!M&#*$%*+'4P

"%a$1"%a$1 [?=;1U?EAB:1LDF>G=>AB<M[?=;1U?EAB:1LDF>G=>AB<M

B/"2$@/5&,$9",2/2>9;B/"2$@/5&,$9",2/2>9;

W<'!$,S-'!S'-#L!,*,-8='=!(%*,*&%,-!%*=$/+6'*$=!&,//%'4!,$!(,%/!3,-+'Q!S8!3,-+,$%#*!6'$<#4F!!W<'!4%(('/'*$!-'3'-=!W<'!$,S-'!S'-#L!,*,-8='=!(%*,*&%,-!%*=$/+6'*$=!&,//%'4!,$!(,%/!3,-+'Q!S8!3,-+,$%#*!6'$<#4F!!W<'!4%(('/'*$!-'3'-=!
<,3'!S''*!4'(%*'4!,=!(#--#L=`<,3'!S''*!4'(%*'4!,=!(#--#L=`

�� /HYHO�� /HYHO ��� 4XRWHG��� 4XRWHG SULFHVSULFHV �XQDGMXVWHG��XQDGMXVWHG� LQLQ DFWLYHDFWLYH PDUNHWVPDUNHWV IRUIRU LGHQWLFDOLGHQWLFDO DVVHWVDVVHWV RURU OLDELOLWLHV�OLDELOLWLHV�
�� /HYHO�� /HYHO ��� ,QSXWV��� ,QSXWV RWKHURWKHU WKDQWKDQ TXRWHGTXRWHG SULFHVSULFHV LQFOXGHGLQFOXGHG ZLWKLQZLWKLQ /HYHO/HYHO �� WKDWWKDW DUHDUH REVHUYDEOHREVHUYDEOH IRUIRU WKHWKH DVVHWDVVHW RURU
! !! ! -%,S%-%$8Q!'%$<'/!4%/'&$-8!M%F'F!,=!9/%&'=P!#/!%*4%/'&$-8!M%F'F!4'/%3'4!(/#6!9/%&'=PF-%,S%-%$8Q!'%$<'/!4%/'&$-8!M%F'F!,=!9/%&'=P!#/!%*4%/'&$-8!M%F'F!4'/%3'4!(/#6!9/%&'=PF
�� /HYHO�� /HYHO ��� ,QSXWV��� ,QSXWV IRUIRU WKHWKH DVVHWVDVVHWV RURU OLDELOLWLHVOLDELOLWLHV WKDWWKDW DUHDUH QRWQRW EDVHGEDVHG RQRQ REVHUYDEOHREVHUYDEOH PDUNHWPDUNHW GDWDGDWD �XQREVHUYDEOH�XQREVHUYDEOH LQSXWV��LQSXWV��
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Independent Auditors’ Report 
to the members of Muhibbah Engineering (M) Bhd.
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C'i+%/'6'*$=Q! ,=! %==+'4! S8! $<'! 0,-,8=%,*! B*=$%$+$'! #(!)&&#+*$,*$=! MN0B)! .+%4,*&'OP! ,*4! $<'! 4%/'&$%3'! #(! H+/=,!C'i+%/'6'*$=Q! ,=! %==+'4! S8! $<'! 0,-,8=%,*! B*=$%$+$'! #(!)&&#+*$,*$=! MN0B)! .+%4,*&'OP! ,*4! $<'! 4%/'&$%3'! #(! H+/=,!
0,-,8=%,! @'&+/%$%'=!H'/<,4F! B*! #+/! #9%*%#*Q! $<'! =+99-'6'*$,/8! %*(#/6,$%#*! %=! 9/'9,/'4Q! %*! ,--!6,$'/%,-! /'=9'&$=Q! %*!0,-,8=%,! @'&+/%$%'=!H'/<,4F! B*! #+/! #9%*%#*Q! $<'! =+99-'6'*$,/8! %*(#/6,$%#*! %=! 9/'9,/'4Q! %*! ,--!6,$'/%,-! /'=9'&$=Q! %*!
,&&#/4,*&'!L%$<!$<'!0B)!.+%4,*&'!,*4!$<'!4%/'&$%3'!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F,&&#/4,*&'!L%$<!$<'!0B)!.+%4,*&'!,*4!$<'!4%/'&$%3'!#(!H+/=,!0,-,8=%,!@'&+/%$%'=!H'/<,4F

,GNB;1T?GGB;:,GNB;1T?GGB;:

W<%=!/'9#/$!%=!6,4'!=#-'-8!$#!$<'!6'6S'/=!#(!$<'!>#69,*8Q!,=!,!S#48Q!%*!,&&#/4,*&'!L%$<!@'&$%#*!]c[!#(!$<'!>#69,*%'=!W<%=!/'9#/$!%=!6,4'!=#-'-8!$#!$<'!6'6S'/=!#(!$<'!>#69,*8Q!,=!,!S#48Q!%*!,&&#/4,*&'!L%$<!@'&$%#*!]c[!#(!$<'!>#69,*%'=!
)&$!]Ye_!%*!0,-,8=%,!,*4!(#/!*#!#$<'/!9+/9#='F! '̂!4#!*#$!,==+6'!/'=9#*=%S%-%$8!$#!,*8!#$<'/!9'/=#*!(#/!$<'!&#*$'*$!#(!)&$!]Ye_!%*!0,-,8=%,!,*4!(#/!*#!#$<'/!9+/9#='F! '̂!4#!*#$!,==+6'!/'=9#*=%S%-%$8!$#!,*8!#$<'/!9'/=#*!(#/!$<'!&#*$'*$!#(!
$<%=!/'9#/$F$<%=!/'9#/$F

/;FPB13F;P?GN/;FPB13F;P?GN ,>>1\=B>13FB,>>1\=B>13FB
:%/6!"+6S'/`!!):!]\]a:%/6!"+6S'/`!!):!]\]a ]ccTZ]]Z]eMVZ7;P]ccTZ]]Z]eMVZ7;P
><,/$'/'4!)&&#+*$,*$=><,/$'/'4!)&&#+*$,*$= ><,/$'/'4!)&&#+*$,*$><,/$'/'4!)&&#+*$,*$

J+,-,!I+69+/Q!J+,-,!I+69+/Q!

2,$'`!T]!)9/%-!T\]_2,$'`!T]!)9/%-!T\]_
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! @<,/'!>,9%$,-

)+$<#/%='4!=<,/'!)+$<#/%='4!=<,/'! `!`! C0_\\Q\\\Q\\\C0_\\Q\\\Q\\\
B==+'4!,*4!(+--8!9,%4R+9!&,9%$,-!B==+'4!,*4!(+--8!9,%4R+9!&,9%$,-! `!`! [ecQU]cQT_\!=<,/'=[ecQU]cQT_\!=<,/'=
>-,==!#(!=<,/'=!>-,==!#(!=<,/'=! `!`! A/4%*,/8!=<,/'=!#(!C0\F_\!',&<A/4%*,/8!=<,/'=!#(!C0\F_\!',&<
K#$%*1!/%1<$=!K#$%*1!/%1<$=! `!`! A*'!3#$'!9'/!#/4%*,/8!=<,/'A*'!3#$'!9'/!#/4%*,/8!=<,/'

1 1 +Fa1FH11 k1FH1 +Fa1FH1 k1FH1
2=eB1FH13FE<=>V:1 2N?;BNFE<B;:1 2N?;BNFE<B;:1 2N?;B:13BE<1 .::AB<1/?C=G?Eh
1 1 1 1 1
� ± ��� ���� ������ ������ �����
��� ± ������ ���� ������� �������� �����
����� ±������� ������ ������� ����������� �����
������ ±�������� ������ ������� ����������� �����
������� ± ������������ ���� ������ ������������ ������
TUQUe_QaeT!,*4!,S#3' T \F\UU YeQe\]Q[]e T\FecT!
! !
W#$,- _QYaa ]\\F\\\ [ecQU]cQT_\ ]\\F\\\
! !

$$$$ -*(,Q-*(,Q

$ $$ $ c$c$ IA/0)*+.4$"$,7,"0$76$5GV^`GJJJ$3&"8'3$:)8/&"3'*$?9$,&'$C72:".9$".*$8',"+.'*$"3$,8'"3)89$3&"8'3$"3$",$`J$IA/0)*+.4$"$,7,"0$76$5GV^`GJJJ$3&"8'3$:)8/&"3'*$?9$,&'$C72:".9$".*$8',"+.'*$"3$,8'"3)89$3&"8'3$"3$",$`J$
(:8+0$FJ5[@(:8+0$FJ5[@

J=;BDGF;:S12N?;BNFE<=>V:1?:1CB;14BV=:GB;1FH1J=;BDGF;:S12N?;BNFE<=>V:1?:1?G1(!19C;=E1"!&*J=;BDGF;:S12N?;BNFE<=>V:1?:1CB;14BV=:GB;1FH1J=;BDGF;:S12N?;BNFE<=>V:1?:1?G1(!19C;=E1"!&*

1 1 1 J=;BDG11 1 JBBIB<
1 +?IB1 .>GB;B:G1 kh1 .>GB;B:G1 kh

0,&!"1,*!H##*!f!0,&!g%*!H##* c]Q_Y]Q[]e!"# ]_FUT\ T[QYUUQ_\\!?# _FUU_
A#%!@'*!5*1 ]UQ\T_Q\ee!/# TFcac R R
0,&!><+*1!V%* _Q\e\Q\\\!/# ]F\aU _\Q\\\!'# \F\]]
I''!7#<!JL'' [Q\[eQTcT!*# \Faee e_\Q\\\!'# \F]UY
0,l-,*!S%*!)S4+-!;,6%4 U\_Q\\\ \F\e_ R R

$ $$ $
-*(,7Q3-*(,7Q3

$$$$ !"#$!"#$ C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ Y"9?".H$ 1'/)8+,+'3$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ QbT$ C":+,"0$C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ Y"9?".H$ 1'/)8+,+'3$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ QbT$ C":+,"0$
X72+.''3$!%'2:",".#$1*.$T&*$".*$IT$X72+.''3$!%'2:",".#$1'.*+8+".$T'8&"*@X72+.''3$!%'2:",".#$1*.$T&*$".*$IT$X72+.''3$!%'2:",".#$1'.*+8+".$T'8&"*@

$$$$ !?#!?# M''2'*$+.,'8'3,'*$?9$;+8,)'$76$,&'$3&"8'3$&'0*$?9$3:7)3'$".*$/&+0*8'.$:)83)".,$,7$1'/,+7.$5`D!5F#!/#$76$,&'$M''2'*$+.,'8'3,'*$?9$;+8,)'$76$,&'$3&"8'3$&'0*$?9$3:7)3'$".*$/&+0*8'.$:)83)".,$,7$1'/,+7.$5`D!5F#!/#$76$,&'$
C72:".+'3$(/,G$5=<[@C72:".+'3$(/,G$5=<[@

$$$$ !/#!/# 1&"8'3$"8'$8'4+3,'8'*$).*'8$Y"9?".H$1'/)8+,+'3$X72+.''3$!%'2:",".#$1*.$T&*@1&"8'3$"8'$8'4+3,'8'*$).*'8$Y"9?".H$1'/)8+,+'3$X72+.''3$!%'2:",".#$1*.$T&*@

$$$$ !*#!*# C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ QbT$ C":+,"0$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ C+,+487):$ X72+.''3$C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ QbT$ C":+,"0$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ C+,+487):$ X72+.''3$
!%'2:",".#$1*.$T&*$".*$bUT$X72+.''3$!%'2:",".#$1*.$T&*@!%'2:",".#$1*.$T&*$".*$bUT$X72+.''3$!%'2:",".#$1*.$T&*@

$$$$ !'#!'# M''2'*$+.,'8'3,$?9$;+8,)'$76$,&'$3&"8'3$&'0*$?9$3:7)3'$:)83)".,$,7$1'/,+7.$5`D!5F#!/#$76$,&'$C72:".+'3$(/,G$M''2'*$+.,'8'3,$?9$;+8,)'$76$,&'$3&"8'3$&'0*$?9$3:7)3'$:)83)".,$,7$1'/,+7.$5`D!5F#!/#$76$,&'$C72:".+'3$(/,G$
5=<[@5=<[@

$$$$ c$c$ IA/0)*+.4$"$,7,"0$76$5GV^`GJJJ$3&"8'3$:)8/&"3'*$?9$,&'$C72:".9$".*$8',"+.'*$"3$,8'"3)89$3&"8'3$"3$",$`J$IA/0)*+.4$"$,7,"0$76$5GV^`GJJJ$3&"8'3$:)8/&"3'*$?9$,&'$C72:".9$".*$8',"+.'*$"3$,8'"3)89$3&"8'3$"3$",$`J$
(:8+0$FJ5[@(:8+0$FJ5[@
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2N?;B:1=>1;BE?GB<1DF;CF;?G=F>2N?;B:1=>1;BE?GB<1DF;CF;?G=F>
W<'/'!%=!*#!&<,*1'!%*!$<'!4''6'4!%*$'/'=$!#(!4%/'&$#/=!%*!/'-,$'4!&#69,*%'=!,=!4%=&-#='4!%*!$<'!2%/'&$#/=?!C'9#/$!(#/!$<'!W<'/'!%=!*#!&<,*1'!%*!$<'!4''6'4!%*$'/'=$!#(!4%/'&$#/=!%*!/'-,$'4!&#69,*%'=!,=!4%=&-#='4!%*!$<'!2%/'&$#/=?!C'9#/$!(#/!$<'!
8',/!'*4'4!U]!2'&'6S'/!T\][!#*!9,1'![]!#(!!$<%=!)**+,-!C'9#/$F8',/!'*4'4!U]!2'&'6S'/!T\][!#*!9,1'![]!#(!!$<%=!)**+,-!C'9#/$F

,CG=F>:1=>1/FIC?>@,CG=F>:1=>1/FIC?>@
W<'/'!%=!*#!&<,*1'!%*!$<'!'69-#8''!=<,/'!#9$%#*=!<'-4!S8!$<'!2%/'&$#/=!%*!$<'!>#69,*8!,=!4%=&-#='4!%*!2%/'&$#/=?!C'9#/$!W<'/'!%=!*#!&<,*1'!%*!$<'!'69-#8''!=<,/'!#9$%#*=!<'-4!S8!$<'!2%/'&$#/=!%*!$<'!>#69,*8!,=!4%=&-#='4!%*!2%/'&$#/=?!C'9#/$!
(#/!$<'!8',/!'*4'4!U]!2'&'6S'/!T\][!#*!9,1'![]!#(!$<%=!)**+,-!C'9#/$F(#/!$<'!8',/!'*4'4!U]!2'&'6S'/!T\][!#*!9,1'![]!#(!$<%=!)**+,-!C'9#/$F

2Ac:G?>G=?E12N?;BNFE<B;:1?:1CB;14BV=:GB;1FH12Ac:G?>G=?E12N?;BNFE<B;:1?:1?G1(!19C;=E1"!&*2Ac:G?>G=?E12N?;BNFE<B;:1?:1CB;14BV=:GB;1FH12Ac:G?>G=?E12N?;BNFE<B;:1?:1?G1(!19C;=E1"!&*

1 1 1 J=;BDG11 1 JBBIB<
1 +?IB1 .>GB;B:G1 kh1 .>GB;B:G1 kh

! !! !! !! !! ! 0,&!"1,*!H##*!f!0,&!g%*!H##* c]Q_Y]Q[]e!!"# ]_FUT\ R R
! !! !! !! !! ! I'6S,1,!W,S+*1!;,h%! [[QaY\Qa\\!!?# YFe\e R R

-*(,7Q3-*(,7Q3

$$$$ !"#$!"#$ C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ Y"9?".H$ 1'/)8+,+'3$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ QbT$ C":+,"0$C'8,"+.$ 3&"8'3$ "8'$ 8'4+3,'8'*$ ).*'8$ Y"9?".H$ 1'/)8+,+'3$ X72+.''3$ !%'2:",".#$ 1*.$ T&*G$ QbT$ C":+,"0$
X72+.''3$!%'2:",".#$1*.$T&*$".*$IT$X72+.''3$!%'2:",".#$1'.*+8+".$T'8&"*@X72+.''3$!%'2:",".#$1*.$T&*$".*$IT$X72+.''3$!%'2:",".#$1'.*+8+".$T'8&"*@

$$$$ !?#!?# T"3'*$7.$,&'$.7,+/'$76$ +.,'8'3,$76$3)?3,".,+"0$3&"8'&70*'83$:)83)".,$ ,7$1'/,+7.$<=$76$ ,&'$C72:".+'3$(/,G$T"3'*$7.$,&'$.7,+/'$76$ +.,'8'3,$76$3)?3,".,+"0$3&"8'&70*'83$:)83)".,$ ,7$1'/,+7.$<=$76$ ,&'$C72:".+'3$(/,G$
E&+/&$&"*$?''.$8'/'+;'*$?9$,&'$C72:".9@E&+/&$&"*$?''.$8'/'+;'*$?9$,&'$C72:".9@
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