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'"HDU 6KDUHKROGHUV 7KH &RPSDQ\ LV OLNHO\ WR DFKLHYH WK

<RXU %RDUG RI 'LUHFWRUV KDV SAHD ¥ 8H LLQPQL'JEQH‘%W HVWHQWKH YHUL ¢ UV
$QQXDO S5HSRUW RQ WKH EXVLQHVW HR)SHUDWLRd\}4 SPPyHY RIFRDO 1UR
&RPSDQ\ WRJHWKHU ZLWK WKH $xciWA8W \}V%V\Y FN?’\P/QWF%PO FRVW UHGX|

JLQDQFLDO $FFRXQWV IRY WKH \HDU H'?{/EH%QFLd‘bV H SODQW RSHUDWLRQ
OLNHO\ WR DFKLHYH VWHHO SURGXFW
),1$18&,$/ 5(68/76

LQ WKLV \HDU
" LQ &URUHDY9 (1
JRU WKH)RIWD WKH \HDU
HQGHG HQGHGS$IWHU D WKRURXJK HYDOXDWLRQ RI WK

"YODUFK "0DUFK |Ry WKH \HDU"HQGLQJ 0DUFK v

SURSRVHG D GLYLGHQG RI SHU (TX

1HW 6DOHV HDFK 7KLV GHFLVLRQ UHAHFWV RXU ERF
2WKHU ,QFRPH YDOXH WR RXU VKDUHKROGHUV ZKLOH
7RWDO ,QFRPH (cQDQFLDO PDQDJHPHQW $GGLWLRQDOO!
(%.7'% FRPSUHKHQVLYH 'LYLGHQG 'LVWULEXWL

, RQ RXU &RPSDQ\ ZHEVLWH DW ZZZ SUDN
HSUHFLDWLRQ RXU DSSURDFK WR GLYLGHQG GLVWULE
JLQDQFLDO ([SHQVHV UHWXUQV

3UR¢W EHIRUH H[FHSWLRQDO (19,5210(17

LWHPV DQG WD|

([FHSWLRQDO ,WHPV

7KH &RPSDQ\ KDV DOZD\V SULRULWL]HG
3URWHFWLRQ DQG 6XVWDLQDEOH 'HYHO

*HQHUDO 5HVHUYH UHVSRQ OLW\ DQG SO G VL.
AL - HQYLURQPHQWDO OHJDO DQG UHJIX.

SURYLVLRQ IRU 7D[HV HDUOLHU\HDU ¢ pySRUDWH 6RFLDO 5HVSRQVLELOLW\ &

SUR¢W DIWHU WD SURGXFWY DQG HQVXULQJ KHDOWK\ DQf
2WKHU &RPSUHKHQVLYH ,QFRPH HPSOR\HHV VWDNH KROGHUV 7KH &RPS
7RWDO &RPSUHKHQVLYH ,QFRPH DGGUHVV DOO HQYLURQPHQWDO TXDO
3(5)250$1&( LVVXHV WKURXJK LWV ,QWHJUDWHG 0DQ
'XULQJ WKH \HDU XQGHU UHYLHZ wkH ZBPEDERE ¥ ¥RV EQh WY HEHFWLYH
1HW 6DOHV RI FURUHV DV DJDLBORNMSOLDQRFHRYROPO OHYHOV LQ LWV RS
LQ WKH SUHYLRXV (QDQFLDO \HDU UHWIKHWABPEP QURMVRHRYLIQHG ZLWK D FF
(%,7'$ IRU WKH \HDU zZDV FURBMVDEM IDSDH SSWRDFK DLPHG DW DFI

FURUHV LQ WKH SUHYLRXV \HDUXY¥WDBIUQPUERYHGRGY PRFHPHQW RI Wi
LQWHUHVW GHSUHFLDWLRQ DQG WD [QWKBRIUPRLQW DOV IFB DL GH UDKMHLRQV D L
&RPSDQ\ JUHZ E\ ° IURP " FURUHWKWRHVV GHFLVLRQV DQG SURFHVVHYV I
FURUHV UHVXOWLQJ DQ (36 RI (% WWHRG BEKHLRRWKSD Q\ LV FRPPLWWHC
SUHYLRXV (QDQFLDO \HDU LQFOXGHGy§YR¢MWQRHQWDYREHY IMRPDQFH E\ UHG
VDOH RI VRPH DVVHWYV IRRWSULQW WKURXJK UHJXODU DV\
'XULQJ WKH \HDU WKH &RPSDQ\ KDV @K LHRGH WD K LSIKOIVAN DQG DFFRUGL
HYHU VDOHV YROXPH RI ODNKV WRQQ M B WALWIYWH Y& @I o URFMEQHU HOYLU

Rl a RYHU WKH ODVW ¢VFDO )XUVMSB%DWl'fr-'i'Q&F&P\ﬁ/RQ\H'TY(LSPHQWV ZLWK V
SOHDVHG WR LQIRYP WKDW RQ LHEUXAW LR o wE @RORJLHV
&RPSDQ\ KDG VWDUWHG WKH FRDO H[WUDFWLRQl: DQG GH FKHV

IURP LWV %KDVNDUSDUD &RDO PLQH WRIWWEBRHYGDREETYIWAH YR DOO

SODQW 'XULQJ WKH SHULRG WKH &RPEODPMWRIDEWHE!T &RPSDQ\ KDV LPSOF
07 RI FRDO IURP WKH PLQH LQLWLDWLYHV WR DFKLHYH D FOHDQ DQC

$QQXDO 5HSRUW
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LPSOHPHQRWEWNLR@BDBEWKBE6SROLF\ : RUB HQYLLRQP HQWGD\ FHBIELDWRQ WR HQVXWH
" 6WULRWORZQQUUR QP HIVOMO LR QV SDUWLFREPBWER@\HHADUHQHVV

,OAD@MMRQ R OWMMWMFKQREJ\  3RBMRQ &RORO  68) (7<
6\VWHPREHFWER@®LDRGEGD WHRIO OXWLRES) (7<KDB O Z BN HRQKSHR P S D QN R3U L RLLQL W\
,pSOHpHQW||];W|HBWHBKQRWHQJLLQ.|L\pL]|E|)C|D®'SHRWMR\BHUDW/d_\R@H/FWLF’SOHPHQWLQ
IXHODQG Z DWU XVDIH 1Q SOQNRSHIDMRQV Z KI®| WKH63ROLFURYLCGOADIHIBY DQGEDGIHWYV
DFKLHYHQRBTXLEFKDBIHVWDWXV HQVXWMIERUN EFRY G LW IOQRSQN F WLLGAMHH

" 7RFRQV HY W UHY® X RRDFK DIV R G X FHG | YD WWERFSDREHG L F W EUIREY LIBAI H
|URW KES R O J 4 RED DOWW L 00 JiXGLay K 1 D Q BH D OBRKHQ Y LU R QRQQVEURID | LW V

&DSWERFHHIOD QWG LWL REWNQHFR Y H UGBS ORVARYWUDRWRWHIU ONRFO GH UV
IUREDVWI®MIUHHXVBIQG® HF\FOG/WM HHOF RP SO LDIQNH2 WHKEHRPSDIQRDFUHDWHG
SURGXPRDRED WKHD Q@ XDGBYHWRWKHUSDIHBWDQGBUBWEDIHWD QXVO/WHB R G
ZDV WDBIW H UL RIS R Q JBHR QY L V VR @KV SURFHGWKB®GURNNXSDWIHD@B®IS OR\HH
&RRQMHUVLQESFFUHOM\WRBDUBIOXRHG VDIHWHUJIHQM SD UHBJKNYMM QH

DB D20 DW HIU@/BEE )' LY L VWRQI WHKRHQY H U YYKUIRXIK HP SB HHV LQYROHP HQW FDSDELON EXI@HQ)
WIGDWNHDRBXUFHV LOWAJ LDWRQ RI VDIHW P DQDJHP HQWM WMP V DQG
3URSKDQG RIRD]DUGRXVWHR OZBYWH(PHUJHQF\ 3BUHSDUHGQHVYV 30DQQLQJ W
ELRPHEA\DBBWWHVYWEB ZD WWHJ R X JR HIDOFH KHDW K\ JIHH DQG VDIHW WBQEDUGY \R
QFHQVHG HR\ FBIL/ 1Q DFFRUGDQFH ZIW &3&% HOLP LRPDWHE IVIIDUIEQ/E/ R Q VXWIKHD 1BIQ G

UHJXODWLRQV KHDOAWRKNNDYLURQPHQW
(QV X UDRIS HR I X O R QMKREB Dngpw7K|-&RPSDQID‘DZHOO R U J\D\Q MWWHHESO D IFRHU
OLQWHRL QLPHQH DR QIGH DR V V H V UHYLHYDOHBRROLBRDWDWV D U RHWWWWHIXODU

EDVL®RUGMRDNFRQWLQRBMRY HWHKQWR X J K

, QADMRQ VXFFHWIXO RSHIDWRQV Rl 2 QIXH
o SURDAYH DSSURDFK DQG UHP HADO P HDVXUHY Wz DUV

& ROWOXRXV ( P WMIRQ DQG ( %XHQWO RQMR
6\VWHPV( ° (oW Q) VD | HWW\D OWR\JLHQH

$ FRPSUHK HIQWHMEGH GW Y H O R SSrarogoip Hig H AR WK WLRRNER QKSR P S DWR Q V XUKH

ERW IOVCH DQG RAMCH WH IDPRY sup vy W CHV LUDHIELVRAISHO DQWO XGHR® OR ZL Q J
SURPPWABHDQGUHH®@ Y LUR QRRQWIGH " BHIXGIDDOXRWLRRWRWRHRPOWYIERDOV

SODOW IRU HQKDQFHP HQW Rl VDIHW \ABQGDLEV WIURXIK
5HJXQQULURQ:PQBpWHWGJ_Q\BRQLWRULd:ﬁUUH[FWW”HYHQWVHQV
LEHLGR@EAH QY L UR Q OBDIWWHD P 3RYIGIQJ D VDIH DQG KHDOM\ Z RINS@FH E\

%D J O WHIUAKD W MWK QR ORHGB@ DR~ - P SOHPHRWHIERFLGHERWLF)
FRQVWHPRO VILZRQM/MWDWRRBBWORYUWK ~ 3URYLBKQW B HOWRRW HHFTWLYSHP MRW V
UHJXL&D&DDFHH}OQNHAWLRPSUHYHLHQF\ HPSOR\ARQ@W U YW RWRRAR/KHULKNRFO G H U V

RWIKADJOWHUYV 6XSSOLHG KWHDNLSPHIKWG UNQWWHPV
&HOHEURWRBWKX\ 2]RQHMD\ DQG RUOG ¢UWHQGHEBQ®BOWHRVXDWE L GWHEKWLQJ

( QYLLRQP HQW' D\ IRU DZ DIHQHW DP RQJVWWH WHD R KH DWRD QDBHLVHV

HPSOR\HHYV " $FKIHYHG WH KL KHWWWDIHW WBQEDUGY DQG EHVW
&RPSDRUJDQYDVHY WXWLIQGZD UHQH V VL QG X\VSNWWDIFMAOKH IDWE K H WYDKLHH T XLUHPHQW
SIRIDP RQ ( QVILRQP HOWRQ WHIX@U EDVV IRU DO RWKXSOLBDEVH

HPSORWRQKD QFEHZDUH RVYYLURQPH GWJI X GBMUH WAG X F WLRIQDQG RUN UHODW F

DQG WR GHYH®S D FOIDQ Z RN HQYILRQP HQWDQG 6DIHW 7WDIQQI \R DOHP S® HHV DQG FRQADRRU
V X VW D LSCDIDWAERR U N SHUVRRBRG\OL V BAW®RERFON D O R EK RASR R U

9DULFRRWPSHW IOL RRY WHOR JDQEDULRXY WUDLQLQJ
IXQFWLYDIVHUBYQREOW LR BE'W\DQG " &RPSDQ KDV HWBEQVKHG WH Z H® HTXISSHG

$QQXDO 5HSRUW
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)WLRQ WRFXSDMUILRDDO +HDOWK &HQWUH BIUWMIGC LFX\DOCAL;GHLGN ¥ RREIWMRKIN UHJXODWR U\
D)ZDUHQHMWVLQJ 6WDf 5DGLRORJLVW 3RWRBDRUNVNVIWFWBOGE WHHOW RIHULQJ D SR

HTXLSSHG /DE IRU SURYLGLQJ WKH RQVWILRHGERMOQHEHNVNVNOBWRNMNSHFFRVYV 7KH
vV WRS SIUWXJ-LPV\?\ I_F%HHV FROWUDFWRUV VWDNMD&RO/GAHUY LWV FRPPLWPHQW WR UH

HiHEWL YO BHEHQPH QUWIGIFDO FKHFEN XS LRI YRIG IXPISH@GHWKH ORQJ WHUP V.
N\ 33( DPRFOESERY &RQWUDFWRUV DUH RSHIU® W IRRYH LQ W KH

DOG SUBFRWNFRWLRQODPKHHDOWK &HQWHU RI'WEH &RPSBOY%6,',$5< &2038$1,(6 -2,17
VHG WR FHRWIL®UQRIDSWHMWYXUH YHVVHOV DQQ(é@iW\/%@'JWAﬁ@&O‘BJ(WOs?ﬁ@,(6

{QVXUH WWBWOWRU\ RHEIWMUHPHQWYV 7KH &RPSDQ\ V SROLF\ IRU GHWHUP
DOO VWRHVXAQGHVNH 8VH RI $SSURSULDWYXEYLBBRBUEHM LRYNMDGLOY DFFHVVLEO
DQ\ KDV FWHADMWHE EH DOO HPSOR\HHV LQWHUHVWHG SDUWLHV DW ZZZ SUDNDVK

DO V\VWeHRRMVG XERE QJ WKH WUDLQLQJ DQG WHORBIFRESADIN'BSB o W(PURP wk fil<
RQDO KEBDHWAR UNPSOPHRRAM FH DQG 623V LQ DEOLELY MMKHR QGQWDQFLDGBY \HDU HQGHG

KWLHQH 514 3x0DU 6DIHW) DQG (QYLURQPHQWARFSIDR D YRR QRNQEDHE LME DQ\ DPRXQW
DSDELOLHV XL OWKEBW DOO VDIHW\ DQG HIWY B3RBpPWQWRYEREFER¥QWYW
QW VAVWHRNVMHBR®PHY DUH EHLQJ LPSOHPHQWOR®B17 75$16)(55(' 72 ,19(6725 ('8&%$7,21

KH &RPSéDDQMWH'é'\bY FHOHEUDWLRQ LQFOXG %] 38378 P2 BN H 63D 1 HwW\

DIHWA VWPREPYHE WEGGHU JDPH 1XNDG3XDDWDQWLWRDDYROLFDEOH SURYLVLRQ

WR HQVEPHpYKIH D'IHLPBBO HPSOR\HHV DQG DBBWGLQUHWEHPLWK WKH ,QYHVWR
VDIHW\ KHUR %HVW VDIHW\ PRGH G URWHAW VDQH XRE BEKWXRULW\ $FFRXQW

\WWWHP LQU+PPWH PRWLYDWH WKHP WRZDUGW WIXI@®/\ 5XOHV 3. (3) 5XOHV ™ WK

QG WDUJéWVOHEQDQNEHéXQPLiDWLRQDo 6D 1HWUPRY bdid) G DFER WPB X QW RI
LPSURYJEH QNN YW KW LHY OLNH 3RVWWIY PIHRW Rl GLY R SHRAL W EHUWDLQLQI W
PHDVXUH \szMBEDFLﬂz%\éHWLWLRQV 30DQW PHKRW KDE PIPIHPIR & HME WMWRQVIHUUHG

HQVXUH WKHLU DFWLYH LQYROYHPHQMp325%$7( 628&,%/ 5(63216,%,/,7< $1'

QPSDQ\)Wﬁg'QsVXH SMKHs $1° 2200,70(17629(5131&( &200,77((
HG WKENWRPPRELRI ) 1318,8/ 326,7,21 2) 7KH &RPSDQ\ XSKROGV D VWURQJ FI
VRFROY P41« DQG JRDOV VXVWDLQDEOH FRPPXQLW\ GHYHORSPHQ

'QGDUQLQWWFﬁﬁJERQFOXVLRQ RI WKH ¢QDWRLE8LHHY LR RVWHYERI KDUPRQV EHW
QV WKHUH KDYH EHHQ QR PDWHURBBXRkWbHWY \QREKLFK WKH\ RSHUDWH
ZRUNBRPEFHWPHQWY WKDW ZRXOG VLIQAREDRRNOY DEREGRWYWOMWH 6RFLDO SHVS
OLF\ gRPSDQ\V ¢QDQFLDO SRVLWLRQ 1R VXBPVWWDQwWLHD b¥ E\AGRNERWHIUDWHG
X W HFWWRH DHVIVH B P H QWIEWRLWLHY RU ¢QDYEVHBBOREOGCISRPROVIWBRHZRHNQ :LWK L
' RWKHHPRVUBMIG IGRAQGEBDUWKLY SHULRG VXSSRUWLQJ XQGHUSULYLOHJHG DQG Y

, UH K\ GHU DXQUW K HMUNFHPQY:, UP WKDW WK HUH KD\WEH)—?QES‘ PR3 W B BB WAL RDMY PG H UDQJ
) VN L OIXG D:RHQ WIKOVO@IVXUH RI WKH &RP (E\ HUBWHRRBURQREYF GHYHORSPFE

iy FROWLOXLW\ UHAHFWV WKH vVWUHQJWRDYEYET UV LoLHoFH RI RXU
DQGD Y LRGY VERRGHO DQG UHLQIRUFHV RX VY IRQIRFORLWRFRUWRRQWRI WKH &RPSL

ULQJ WRRWRH QUYL UQk FRRYLVWHQW YDORAORGBWIHO YW LELHALI WR RXYDQLIDW
VWDNHKROGHUYV DGGUHVVLQJ IRRG LQVHFXULW\ DPR!

)3 DQG6 AHUN &GP B SWHEST (5,8/ 25'(56 3$66( 0}:BPPXQLWLHV ,6.&21 XWLOL]JHV WKH |

SURYLGH PHDOV WR LQGLYLGXDOV DQG |
+ / &28576 25 75,%81$/6
iV DQG*EROWIDFWRY ’ GLUHEWO\ FROWULEXWLQOJ WR LPSURYH

“R[ WD'XNVY @IQ & KK RBHERRWLQJ SHULRG QF%V\YA_F]BL&(_%?DB BVLWBMV\I/-I IUEI)-|OPHWLFXOR
RUGHUV ZHUH SDVVHG E\ DQ\ UHJXO%\%%U&PJW \e/\ SH ﬁ_% BWHG FRPPLW

ZHOO WKW SFRXO®G DGYHUVHON DfHFW WKH W)&PIQ\\}/WJU Q/\]_'\IJZB F|5| I(_QJQPHQW 7L\
VWDWXV RU IXWXUH RSHUDWLRQV 7KLV UHAHFWYV KH VWDELOLW\ DQG

$QQXDO 5HSRUW
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UHTXLUHPRG@GWRNFPXQLW\ BHHHFGHFJ R XJK FRP SDVVIRQDW DQG EDMQFHG FRP P XQLW

W K HVRHQ F H H WRHIGWKER P S D QW U MYRD/N B HQYLURQPHQW
OWQ DQG P HDQQIIXOLP SDFWRQ VRAHW  SURP RUJ 7KHVGHL YHD@BHOO VW W XQR WX O MG YUK H
L QF OO WD IGHYEHIORSPHQW &RPSDQXQZDYHERPBLWRRRW SRYRMH O

- DWBXVWDLQDELWLYWLIERY SDRDYV UHVSRQVEIDN DQG W VWDWILE IRFXV RQ GHQYHUQJ
L QL WY B WHEEDV@HHUV R YPUDRID J H PHIRM H FWWWWDEG! @Q) WA EHQHAW W RVHK FRP P XQWWAY W
DLPHXGM QKD QPEGHWROHDQED IHDWHUHQJD ZHW K

7KAVH 1QFOGH WH IOAD@MWRQ R GUONQI ZDWU - 7R HQUXUH HEHPWH JRYHWQDQFH DQG RYHWAI KW \MH

W VWMP V- FROMKFURQ RIF GDIQDIH QHVERINV - g Rp SDQI KDV FRQWMMMG D GHGLEDWG %RDUG BIYHO
UHVWR BRDORADEQ Q& KEHYHORFAH QW U SRR ALEHY SR Q V L&EGDE R P L WTNKH. N

K\ JLHQIF EDWIQJ  LQIWDVAKXFWIH VLI QLFDQWD g RP P L W\ IDRV U XXV WIRIGP X O BW Q Q W PODLGD J
FRQWU VERAE URIHERHE OQBD QLWDWLRQ G VOKIH[H F X WRIR 5 V W U D WIHQDLLHEM W K
(QYLUR QP 6\WMWDIU GKXSSRH MR OR J L PESCFDEG WIMARY  SIRYIMRQV DQG WH &RP SDQ V
FRQVHU'DWRQ DQG FRP P XQW FBIDQIOHW WH  EURDGHU VXWIRIQDEION YMRQ &RP SUHKHQUYH GHWBIY
&RPSDRDXQGHUVWDNHE VWRYQHR QP HOWDOGWKBRP SRV RWLKER® P P L WINOHRRLIW K
LQLW LDMABAMNKHY WDEOLRKBHEBMOWWHFRBGEWWHHWLRUBURY LIGWGERUSRUDWH
URPOGHDGUQIHMEXEDOZPUHGEBPSDLIQ\RYHUQBEABSRUMLAR UMV QW HIDBRWK L V

R &\ J L HIDGMGX V W D L @ B E MELRAMRWHMO L J Q HEXR Q XSIHE R U W

ZLWQO W L B Q DROUMLX\FIBHW K6-Z D F KIK D U D W) peaWRQ WH &RP SDQ V &65 3RIE GHABIAD W
$EKL\DQ DQG XQGHUVFRUH WKH &R RENMY\F WREHBRHTPEPRED MRH Q WIDRHARU N LV
HQYLURQPHWQS\RIX/LELOLW\ SXEQF® DYDIME® RQ WH &RP SDQ V ZHEVIW DW
(GXFDW LIRGEMD® FHPHHOAR J Q LAHIGXF DW LZZZ SUDND VKHR/X UL QD Q V S DWHEFFR X Q W
D \DN HM Q D EFONHRJF ED® J UW ¥R P SDOX QV DELOL W\

SWRIWDP V' WDWVXSSRWDFDGHP IF DQG YRFDWRDO ¢ GHW DD O FRXRQWK&RPSDQ&65 DFWLYLWLH
GHYHOR SFHQAM F OB BBIU H QWS D L J Q ¥xWRP HV DG ¢ QDQRIDOFROMEXIRYY IV SUVHOMG 10

LA UIDVWAKRMXIUDO VXSSRUWMWR VFKRRY  SIRYIMIRQ R $Q QH [ XRAMKIAH/S RRIHH UL W D N H K BFOOGHEDQUB
HGXFDWRQDOP DMUIDY DQG DSSUHQUFHVKIS WDIQQ) K R O LWIWHRZFW KIHP S DF@/G HD RKWK&R P SD Q\ V
RSSRUXQWHY IRU RFDO\ RXW WR HOQKDQFH WHLU VRFLQOWLDWLYHYV

HPSOR\DELOLW\ %RDUMDOXDWLRQ

&RPPXQW +HDOK @ HIHW 7KH &RPSDQ .+ yy) WH ¢QDQFIDO\ HDU D WKFWUHG DQG IRWP DO
SODMHWURRIKDRBUHYHQ@WBYHP D UMpypWRQ RI WH SHURWP DQFH R WH %RDWG LW

KHD O WWRDBHQJIKW LOMMLYIMNBBDXRGHUg Rpp L WIVBIEY G L Y LLGMIFOZ R VA\D U UR X0

V HUYSRE X O DIAVRIQUQFLOWEH) J D Q L ] D VHEHFR@DOFH ZIW WH DSSTEDE®! SLRYIMRQV Rl \WH
RIPHGLFD®SGLVWULEIKWYRQRMHDIFDLORPSDQLHYV $PMKIK O HYDPWE&HUHYXQGH U
DLGSURYLRLIRRE XODWHWY LBR®HDOWKH FRSRUIDW JRYHWQDQFH WBQGDLGY RXWIOHG 1O

DZ D UH @GHMW HAR Q &/@ LVE W WRNQHIKHD®@ WHHIXOMRQ R WH 6( % /MM 2 EQDWRQY DQG
DQGHVLORWEMRPPXQLW)\ " WVFRVXWH 5 HTXUWHP HQV 5 HI XDWRQY 7KH
(PSRZHUL@®RPHQJKURXIHKGLFBWRBIDPYYDOXBWRREYYD OVRLGE\® KSULQFRRGH YV
DIP HG DWSURP RIQY JHQGHU HTXW \WWH &RPSDQ.  EH VS D FWOLBFW Y F X QB % H@X L G D QRMVRRQ
VXSSRARPWQHP SRZHUENQ@WL O LWDLWICY/R DY® O X IDRIGH@ HNYIDLAXOD UV
WUDLIMQQ@UY HOR 8 &R IGW X@ IHWLHHMNV L D WY YSRWR WLV SURFHW  VHSDUDW P HHWIV Rl WH
DLWRWUHQVWKIHQ HFRQRPMIQBRYWHWRGHSHQGHIRMYZRUHRQYHWHRAQ GHUWDNH
ORQJ WHOP UHDRARP@RHAHQ FUMFDO DWHWP HQWRI WH SHURW DQFH Rl 1 RQ

Q GH S HQIGHFWMWRUR DVBGFR O O HHRRMAD Y B
$QLPRDURLWLD \Q Ly WHDRJ@H{MH IXOFMRQIQJ Rl W YDURXV &RP P MWMHV 7 KH

E'DQU";DSZE@'DQR';L%"@O ES\gRKmPSDQ\SHURLPDQ:H Rl \WWH &KDILP DQ ZDV DOR HYDXDWG
QGH DPAYIMHV DIP HG DWVXSSRUMI DQG | 5 s HQ G 9@ ROS RIHHEIE@ERP[HFX W LY H

VDIHIXDDQL® MNWORWH UFHEQW U LW RRVR.IQH "LUHEWRUV

$QQXDO 5HSRUW
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7KH HYDOXDWRQ HQFRP SDWHG SDUDP HWWY VXFK DV W KeHR P S DIQD & X @ E W D LROUHREDHOF OD UD W L R
VAWDWI IF ®IDGHU/KLS ERDUWG G\ QDPLFV TXDONV R DQGRQ ¢ UP D WIRRBQOIW, QY GHSHQGHBMW R U V
GHIEHDIRQY DEKHHQFH \R (GXFIDN GXWAV DQG WH 7 K H\GHH F O D U8 DRBMWWOKIDDVV K GHSHQGH Q)
HiHFWLYRIRINAW QR QIFHV L J KUL J R KDRWKG/ ' IWHARU FROMXHY \R P HHWAKH SUAVFUEHG FUMUD R

W UDQV SDHML@IMIF KD QUWA HWW&R PSDQ\ L QGHSH QD VEMR XEG WHKIHS S O L OIDEMIG

FRP P IW HOMR WWHQIWHQQ) ERDUG SHURWPDQFH U HJ X O DUDRPBI\Z R UNV

SURPRWRQWLQRBYRYHPRAQWL QI RWRHQZKH FRQ:UP DWRQV IXUNHU XQGHWFRIH \WH ' LLHRRLY

KLIJKMWW Q GIFIRGN\S RIRDWMHI QD QFH IOMIUW REMIPWIW DQG FRQMXHG FRP P W HQMR
180%(5 2) 0((7,1*6 2) 7+( %2%5" $1°' XSKROW®WK®RLUJI K NWYWD Q GIH @ Y [FRRO(G R VG
&200,77((G+(5(2) FRUSRIRDAVMNH Q D@ Bi6 LWNR\WW QD WHKRAPRSWD\L D Q F H
'XULQXKHDQMH.DW DVWUXFN\H(]:UR.UEG)0WKHG'HFODUDW‘IUHHQW\HWRPSDQSU\/RDFWLYH

% R DWHSH W LBQQ&R P P L WW H W LRRIYY HDI\G DSSURI/RK DHUILV X WL RDWWRDBEBPSRVLWLR(
P DL QW DAHQW B\ GEHOWIRHHD FKH H WR QRZQLW K UHPDE@WD QREEL DV Q GXODO L J @ HWEKK H

W KBIW W H Q & IHQYFHHIL\U H F WIRLVQ | R U P W v R @YRO1QJ H SHRBMRQV RI- VKDIHKRGHW DQG RWHU

EHHQ V\ VWP DWD®@ FRP SIBIG DQG SUIHVHOMG IQ WH VW DNHKROGHUYV

&RUSRUPYWU QBOISHKR BKL AR UL QW H J WB0UX FEL V F O RVIXYEHH\H®X OH Y LHZGIGR W H G
SDRW ) Q X5HG RUKME RFXPERRD BXWOL GEHWKHRDD G GR U B D IRWV KHR D UBRQ W L Q X R X \
WKIHHTXHIBRQGRPWHW LEXIWO WRIAHFWRQLWEBURG IR VXWKNWH GHSHQBA® F H
WKHUHFWREP LW MR O/ AKGX FLDQG HiHFWLYRVOKEEH S H QAW BRDA QW D L Q H (
RYHUWHKSRQVLELOLWLHV Z MRXWFRP SUIRP WH 7KLV IHQRUFHV \WH &RP SDQ V

7KK RUSRUDWR Q BB S RUHW DHD/Q P S R U W DB H#DOVY RQ WDQVSDUHCR  ERDUG DFFRXQEEIOW  DQG
UHIHUISQERBRWHUV®.D NH K R O BIBIUM. LIQMARDGKHIHQFH VR J&RED@  EHQFKP DUNHG  J RYHUQDQFH

WK KQ FW LIRQIRYH U QPDQFHVRIWHINR DDGG SUDFWLFHV

LV&R P P LW WHBIS/W XYNW QW LROP UWRR/Q )$0,/,$5,6$7,21 352*5300( )25 7+(

TXRKP P DQDIJHP HQW DJHQGD VHWMQJ SIRFHWHV ~ ,1'(3(1'(17',5(& 7256
GHOLEHUVOQWGCHRONVGNHIY LRQ BDREBG XUl ¥oH Z W 5 HIXOMRQ ROWH 6(% /DY
DQWHKHD QQAHAKLBRYHU QDR QVKBLYML W VI D WQRQM ORSMUKLUHPHQIW®DDWLRQ\
EHHIL VF KDUKH B X WRIONU W KSR P SDRD G L O L JIHRBMD®I\P HQMR I & V W
% WDQVSDUHQ® GVFEMIQ) DWMQGDQFH UHFRWGY DQG ) DP LIDU] DWRQ 3 WRIWDP P H GHVLIQHG VR SWRYIGH
PHHWGRW IMKEHRP SDXQOGHUVEWQHDYHULQ@G HSHQGUHHANVE RWR P S U H K HLGOM_LYJHQMAR
FRPPLWRIMRQWQFRSFBGMN@RBUSRIFOWHI QD Q¥ H U LIDAHRWKERPSDQRSHUDWRREBVQDQFH
DFFRXQWELDN DQG WHVSRQVIE® BGIDGHWKIS 6XFK  VWKPMUH DQG WH EURDGHU IQGXWI MQGVFDSH 7KLYV
GLVFORNGGRIWY R Q VW KBRAHH QK D J H PRHQ IQMDWH HQVXUHY WDW, QGHSHQGHQW' LLHFVRY/ DUH
WKHRDUFWUDWHHUN UL QDJHPEQ® WKRURRBRFRAD LDIWWEER P SDQYROHNIKW YV
HQUXUQ) WDWWH [OMUHW R DOWBNHKRGHY DIH D Q ® HV SR Q V LIEMZGILMDWHKAAS H F lUGHI X ODW R U
HtHFWVYYHOXDUGHG HQYLURQEHKQWKK&RPSDRSHUDMWMHOXGLQJ

6 W D N H K FDUGIKFR X U IVRHI W K&R U S R UDWHKSGD WHRW KERPSD GBRW DQGBHOHYDQW
*RYHUQBABRIRWFRP S UH K HDAARROWK H 6 (YUHIXODWLRQV

YRDUGY SHURWP DFH JRYHUDQFH VWKPWUHY DQG WH 7KH SWIRIWDP  FRYHW HWHQWDODWHDV VXFK DV \WH

&R P SDQRRQ W L GXRXNMRS K RIDA@BB W U H Q J WERIR)S D QR RIPQ. Q LROSH U D WIWRHSHIMIPW L Y LW L F
WISHL Q FR BRRMR U S RIRDMM Q D Q F H D QB W KHJUW VE XV QWP H QWO R Q JW KBIHW H V W
"(&/$5%$7,21%<1'(3(1'(17',5(&7256 UHIXODWBQIVWKDWSDFRUSRUPYWHUQDQFH
 DFFRUGDOWHEUR Y L RIBREW LR QR WK H 7 KLWQFOXBGRNO L D WZLWEKIHR QX O XE&DW H YV
&RPSDQHFWW UHZGWKOHRMWKGRP SD QL HCGU WH &RP SDARV $FW DQG WH HYROQ]
$SSRLOQ\WPRBOMO L ;. FRIWILIREVER OV V UHTXLUI—DPQiCQMM!,R/RUSRU@WH‘HJQQQBHV

DV ZH®DV 5 HIXOURQ RIWH 6(% /g 7 KH VHWIRQV IRFXV RQ HQKDQFLQU ' LLHFRW/

2EOLJDWQRIOA ORSNUKLUHPHOWODWLRGFHUYVWROIYEEHRB S D QR SH U D WIVRQIMWH J L H

$QQXDO 5HSRUW
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LQGXVWU\ WUHQGY DQG WKH VWUDWH®%RESI ROV, ZZWELQ LWV UHVSHFWLYH

VHFWRUYV 7KH &RPPLWWHHV Rl WKH %RDUG RI 'LUH
%\ SURYLGLQJ LQ GHSWK H[SRVXUH PR WWKHV R RDICG DQGD¥WRIBGDQFH ZLWK
LQGXVWULHVDORQJ ZLWK WKH RSHURRPBSORDOQHYXPOWHYV RI| BHIQE KWHKH DSSOLFI
SURJUDPPH HQVXUHV WKDW ,QGHSHQWHKRBWHXQG R W RIG/GD WH ZFID@O\ WKH FRP
HTXLSSHG WR HtHFWLYHO\ RYHUVHH RIKW KHR\PH BR\P P MVWUIDRMWM JIX8Q\ FRPSO\ Z
DQG RSHUDWLRQV 7KH JRDO LV WR HBSRIXHW MEKHP WRGHUD WWKLHE Y6WH, /LVWLC
PHDQLQJIXOO\ WR JRYHUQDQFH SURARNFPORN XAKH O6HH THIHBHLPH QWY 5HJXOD
SDFH ZLWK UHJXODWRU\ GHYHORSPHQWHQG®G LUQRRWWLILAHY SHRFIWIFPH (DFK &F
G\QDPLFV ZLWKLQ WKH GH¢QHG VFRSH DQG WHUPV

7KH GHWDLOV RI WKH IDPLOLDUL]DVELRKH %RV UG W RGE-QRIWHHE FWLYH RYF
GXULQJ WKH \HDU DUH PDGH DYDLODBROMNHRIXWKW LELD ®\UYIDV VXFK DV D.
ZHEVLWH IRU VWDNHKROGHU UHIHUHBHRRXSW YBANEBENDVKBERBDQDIHPHQW

7KLV LQLWLDWLYH XQGHUVFRUHV WKH QIR@Y¥bbBLYLWOHIRRGIJIRYHUQHVV L
FRPPLWPHQW WR XSKROGLQJ VWUR QMUIMODWIFHIHH S ubR WY BAHWLQJIV RI
HQVXULQJ WKDW ,QGHSHQGHQW 'LUHFWUWR G OlHG 3 RWHVRE RWWHUV 1D
ERWK RSHUDWLRQDO LQWULFDFLHV DG UMERBEY WRIERBRRRGPMPHRQAWVYDUH SO
WKHUHE\ HQKDQFLQJ WKHLU DELOLW\IWR RWNUJ R@MWFHFHP WE RRFPAIQBSSURY D

UREXVW RYHUVLJKW '(326,76

''5(&7256 $1' . (< 0%$1$*(5,%/ 3(56211(/'XULQJ WKH \HDU XQGHU UHYLHZ WKH
.03 DFFHSWHG DQ\ GHSRVLWYV

$V SHU WKH SURYLVLRQV RXWOLQHGS5(&7BHFVE(RIR1L6, %R, ™KE$7(0(17
&RPSDQLHV $FW WKH IROORZLQJ 3 @RPSIGHXHEY YHWXKHs RFWLRQ RI V
WKH .H\ ODQDJHULDO 3HUVRQQHO .03 RI Wkl SRPBPPEO'\R]I 'LUHFWRUY D"UPV W
L 6KUL 9LNUDP $JDUZDO ODQDJLQNQRHGWR®RIH DQG DELOLW\ WKH IROORZL(
LL 6KUL '"HHSDN OLVKUD &KLHI )LQDRQFLKOHO RPQRXKWO DFFRXQWY KDYH EHHQ S

LLL 6KUL $UYLQG ODKOD &RPSDQ\ 6 HMJHWHHOHYDQW VWDQGDUGV ZLWK

'O DFFRUGDQFH ZLWK WKH SURYLVLRQY RY WX ERYspoLHy sFw
DQG $UWLFOHV RI $VVRFLDWLRQ 'Rl \WKHWHRHEWOERGBRAEG FRQVLVWHQW D
9LNUDP $JDUZDO UHWLUHV E\ URWDWL P& ®W WKRHKRPIUXEDH X SQ DG WDNHQ G

*HQHUDO OHHWLQJ DQG EHLQJ HOLJLEDHX CRHQUW VMR GRVHIGRWNR PQRG UHDVRQL
UHDSSRLQWPHQW HQVXUH DQ DFFXUDWH SRUWUD\DO

'XULQJ WKH \HDU 6KUL +DUVK 9DUGKBBREIPPzBBY LHYERQ DQG SHUIRUPDQF

DSSRLQWHG DV ,QGHSHQGHQW 'LUHFWRGHIXWWH LrP\pFHY KDYH EHHQ
HEtHFWLYWY IURP $SULO PHWLFXORXVY PDLOQWHQDQFH RI DFFR

6PW 3XUQLPD *XSWD ,QGHSHQGHQW "EBHPRREMRFLMG VWDWXWRUL SUF
&RPSDQ\ FRQFOXGHG KHU WHQXUH DV Y&EMKHPIHE QW WA ARRYP QY V DVVHWA
HEHFWLYH IURP WKH FORVH RY ExvLQHVV KRKQY DQYyLEV¥WDQFHV RITUDXG

XSRQ FRPSOHWLQJ KHU VHFRQG WHUPHRD FREX QYW W IRYH EHHQ SUHSDUH(
WKH %RDUG WKH &RPSDQ\ V DELOLW\ WR FRQWLQX

6KUL 6XQLO .XPDU .,QGHSHQGHOW 'LUHBNEY R QAU o8 WL, UHAHFWLQI D .
FRQFOXGHG KLV WHQXUH DV ,QGHSHYQHKOGWeRBYUEWRY HYMWNAGH KHG LQWH
IURP WKH FORVH RI EXVEQHVV KRXUV R®HKDW PRix@HPHG VX FLHQW DQG HiH

XSRQ FRPSOHWLQJ KLV VHFRQG WHUPLRWINYLWMD RY &QOPRKHPO UHSRUWLQJ
%RDUG DVVHWYV

_$QQXDO 5HSRUW
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9, 3UIRSHUWV WMP V KDYH EHHQ GHYLVHG VR HQVXWH VHFUHW YD IQIEDQGEHIDUOR Y L VAKRHDNS R UW
FRPSOLDQFEHSSOLPDFWGS KHWMMWHPY GRHYRMWRQWDQQPXDOL ¢, FOMMLRQY RWLRQ
DUFRQV L @HUHGMY®S HUDWLRQDO DGYHUNPD,UANR U M\Q QW HSIEDWY KLQQ XD O

671'$/21($&&28176 5HS RUMED Q Q HKHHA H DWQKQ H [ X U H

7KH WD QG I @PQ@HYMDIDN H PRAMDMMVDMQ GHG ) XUKHU ,Q FRP SCIDQFH ZIW WH SWRYIVIRQV R
“ODUFK KDYBHHHWLFXOBKSDWWHGU L FW HIXODWLRIQ/ K%, /LVWIEQJLIDWQRQV

DGKHUMITRKE LIFFRX QMW RQGDQGH DV " MFRVXWIH 5 HTXIWHP HONV 5 HIXOMRQY WH
SUHVFUEHG XQGHU WH &RP SDQHV ,QADQ $ FFRXQIMY %RDRGLUHFWRMWWHHWKB®R® "° 0D\
6WDQGDBMOWY 7KHWHWDWHPBGRFNSDVV VXEMWRIVKBIS SURRIWEWKDUHKROGHU
FRP S UH K HRD/WRW KIHH S R IBMIUQ RGROUW K DSSRLOMWUABGRRSHXEPOBRKBDDFWLFLQ.
FRPSDUGWIWOM KF-RUUHV S BB G IDRGW " &RPSDEHFUHVERELR &31R

0 DUFK HQVXUQ) FROVIMMOR\ DQG HQDEQQJ D WV KeHH F U H \$ B G LR K&HR P S DIRDDW H B P
WENHKR@HWY VR DWHW WH &RP SDQ V ¢QDQFIDO (YARQVHFXQWDYHREDBRPPHQRUQW KH
SHUIR U FDEZERY LWLIREWLYHO\ (¢ QDQH.DO

$8',7256 $8',72565(32576 LLERWXGLWRUYV

L 6WDWXWEBUWRUYV ,DFFRUGDIQWHSHJ R Y L RIBRHFW LR Q R |

W K&R P S D Qi-HW UHIX&E WKK&EHRPSDQLHYV
&R\BWFRWDBMEX GBWOHY WK&ERPSDQ\
KDEXODLOQWPRWMWF RDGBVHVFENEKE
EHQWBMABUQPHQAWIHFRDGRHWLFXORXV (

7KH %RDUG R ' IWHARY KDV GX® DSSRIQMG 0 V
GKDMUHGL &R //3 &KDUMHG $ FFRXQEOW

)51 ( D WV KWV D W % WRLLVRR U V
WK&RPSDIRDWHQRYNMHDURMRPPHQFLQJ
|URWKH'S 0 0 XDBIQ HO B BWR QKGR P SDQ1  SUHSDDEEDLQW DIl RIQY XDFF X UBRWHN
X SV KEHR Q F O RWWLIRHSS Q Q ¥BiQ HOoBBW L QJ PFFRXDRIGRUBIXOPRAINLD QFH

RWIGHR P SD Q\ 3 XWXDOWR WH HFRP P HQGDARQ Rl \WWH $ XGIW
7KHXGLWRMKIBHS RWWKMHPEHKD YH &RPPLVDQER LRIHMKERPSD QRYHUQDQFH

0,
JLYR@AXDO L ;. DEMBLKIS O D Q RO 6 SDPWFH DQG WIMRY  DGKHHQFH  WH 9RDIG R

1 (U}
ZL WKV SWRWGS XUV XDRMEWLRQ | RI IWHARY DVIW P HAM) KHG RQ ™ 0Dt
&RPSDGENY DUDNROORZY DSSIRYHG WH DSSRIOW HQWRI 0 V 5 DNVKIW

$VVRFLBEMWODQDJHPHAR X Q WD QW V
7 KHQ HOW | H WWBHGE D ERFOASWWRE UV 5 51 v Wwia BWLRQ DWW K&R VEW G L VRRAUKH
Q66 ,QFRPIM{DPRXQWRQJ ODNKV

&RPSDIRWKHQD QMO  WRRQGWRW
KD\EHHRGMX\DW B G@WWX U LAVUIHHP\L X P

$F F R XTKAKD E H HAGW H PR Q BEBMDE UWFRUGY
+DU\D®DIKRXBWGEDWHESXIXxVvw ) XUWRONUHTXIXGHEGAUSURY L\RIRRAMW LR Q

R WH &RP SDQHV $FW D UHVROMRQ
VHHNUQWL ¢ REWKIHR BX Q H SIDWL BQRAK H
L L6 HF U HWSXUBILIVR U &RW\S XGMRY KDV EHHQ LOFOGHG 1Q WH 1 RWFH
, (FRPSOLDIQOWHSUR Y L RIGRHGW LRRW KH FRQYHQWLQH""$ Q Q XDHIQ H LDIHAH W RQW K H
&RP SDQAHV $FW UHDG ZIW 5 X® R \WH &RPSDRDSSURMWEHKDUHKRWEHUNE\
&RP SDQHV  $ SSRIQIF HQWDQG 5 HP XQHIDWRQ RI UHLQIRMBDQYSDQBWPWHKROGHHPHQW
ODQDJHIHWDWR GABAYV WKHRPSDKDV L@ KRYHUQDWAEFH VYV
DSSRLOWUERRSHQ@DRRKBDDFWLFLQJ, . 5 1053 9/67588785(
&R P SD®H F U H WiRA\R &31R @
W KIMX W K R BDBHL®V D O

WRQ G H UNKBHY AU H \§ R GIIRMOKHO D Q Fipe XYL KIRDQFHDO
DQEDL G PDS LUWDDX RWKKER P SDQMPDLQHG

XQFKDQJHG
7KH 6 HFLHVBUDO$ XGIW5 HSRUNIWXHG E\ 6 KW

KRRSHQAD . XP DU %RKID 3WDPWEIQ) &RPSDQ S92 7.&8/$56 2) /2816 *8$5817((6 25
6 HF UHWRQ) WHKEBXW WKHQ D QFH D@ G H Y 12 (670(176
UHYLWERPSDIDFRP S OAHBKDSG SOLFDERH HWDIHIV U GRPI¥XDUDQWERMWNVWPHQW

$QQXDO 5HSRUW
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PDGBQGBGHFXUSWRHIEGWMIKEHRPSDODQDUH 'LUHFWHRABWO R\EA® W KWHWD N H K RVGRGHBIRWU W
FRPSUHKHGVVFOBW KER WDH\F R P S D @AK 8 JHOXIQH FRQFHUQV DERXWXQHWLEDO SIDFWFHY  ILDXG

¢ QDQFIDOVIWP HQW Z IWIQ WH $QOXDO5HSRW 7KV ¢ QD QEUD 8 J X RDORW/IKHRNUPP LVFR QG X FW
GLVFORVIDUFH R U GDIQWHHSHJ R Y L WIMRLGB\K O DN HE1100 HKDQWP DIPV \R SIRP RM D FXGHUH R

X Q GEHHF W L RRW KRR P S D GHIERW RSHQQHVV LQWHJULW\ DQG DFFRXQWDE
5(/$7(' 3357<75$16$&7,22637@ W KRIU J D Q L] DWW IOR/QX WHMD /G L Y LIBIX® D 1V H
" XUQ) WH ¢QDQADO\ HDU D5 HOWG 3D  FROFHWV 1Q JRRG IDIW Z WRXWIHDU Rl UHRAIDWRQ

7UDQVDFX\QRIQWVEDW K&ER P S D QK UFD U U L HEWP ] DWRQ RU GVFUP LQDWRQ  7KH 3RIA RX\WILHV D
RXMQVKRUGLEGRYURIBXVLQBIYE D DUP v VWUXFSRUORAHRKD QGOXKERLVFORNGYKYVLQJ
OHQEWWIZYHWHUD QV DENMUHIR®RP SO LD QW KDGR Q F HUUHY Y HV W3 U RWHEKRU RXQIKSO \
ZLWHKOS SOLBSDRYHRIMRIQR P S D GLFHW LPSDUWLDOO\

DQG WH 6( % /MY 2 EQIDWRQV DQG ' WVFARVXIH  7RXSKRMWGD QVSDQBQ VY DADFFHWWMHJL O
S5HTXLUHPBHIWODWLRQVVVWHQXODWLRQMFKDQRYBLVWOHBRADRMBY D L CROW & H

7KK RPSDQLGRMQ WIQW@P D W H WMIDQQ ¥, F 3RW SD R VLDIOEVDWAZ SUDNDVK FRP
5HO DSVHEW\D Q VD FAL MR@YWR P RWIHWHWFWRWUY0,1¥,2131" 5(081(5%$7,2132/,&<

.H\ODQDJHM@WRQ@WI—LDES\MHWKHVK 7KH &RP SDQ. KDV FRQWIXWG D 1 RP IQDWRQ DQG
FRX&QBYBISRWH®@RQBOFWKKIHO W H RHWKWHY 5 Hp XQHIDWRQ & RP P IMMH LQ DFFRUEDQFH Z W WH
&RPSDQWDUJH SURY LRIRGEER P S D QL FW D Q @& K64 %,
$OWH O DSVH@ U D QVDEMUGRQMHYLHZAG /MM 2 EQJDWRQV DQG ' IVFRVXWH 5 HTXILHP HQW
DSSWRYHG E\ WH $XGW&RP P IMWMH DQG ZKHWHYHU 5HJXODWLRQ@WHKRPPLWAWRRB U IRGHMR Q
DSSOLMEDW&RDRIGUHFWRWWD QV DRFIW L R[HF X WOLQYE G H S H QLAUHHFWARW X RIEQAH FW L Y L
UHSHVQIDMLREHE L XS\6 U R DIRE W D LIDRWAK H D QIGQ GH S H QIGGHHFH/LRQ PDNLQJ
$XGWE&RP P MWHH DV SHWP MMG XQGHU WH / DAMY ' XUQJ WH ¢QDQFLDO\ HDU WH 1 RP LODWRQ DQG
5HJXODWERQSUHKH\Q/\W[D.WHH?LHI'QMBWHW%FPXQ_LDMQ&RPPMMH FRQYHQHG \R GVFXW DQG

WUD QV DIFQHGRBIPIV WMHUPYER QG LWILRQ M F LRe@H U L WPLDR/D\GBHHUWY DW @/IKQHS SRL QW P H Q\\
HD AU D Q V XPWSICROFEHHE RW IBEK G& RPPLWWHH p X Q H UDQVSLHRWI R U PIDQIFE X RWILRKF W R U V
R@TXDUWBVIBRUWWYLHZ . H 0 DQDIHUDO 3 HYRQQHODQG VHQIRU P DQDIHP HQW
,QOLQHWKKERPSDQRRPP LW RMHROWD Q VS D UERFES U H K HRQHNWDHON UG KBEXIP ERIPHHWLQJV
DQBRRIRY H U Q WVQRAMRIO RFAD W H UR BB O W W HGG DQG WH DWHQGDQFH BHFRWG R HDFK &RP P IWHH
3DUWJIDQVDFWQ®QWH D OZIQWK O D WBIGW\PHPEHIWBUHVH Q@HEIRUSRURWHIU QD Q FH
7WDQVDRIRQY 1V DYDIDE®I RQ WH &RPSDQ V R FIDO  5H S RUKAL FRU P\Q Q W HSJDUEDVD KSLQ/Q Y6IHG R U W

ZHEVDWAHZSUDNDVK FRP 7K RDRIGUHFWRWODR R SHLRE L Q DA R Q

YXUWHKKERPSOLEZQWMKSIURY LVRIRBFW L REHP XQHDMRQ 3RIA R JXIGH \WH &RP P WH 1Q IW
KRWKSHRPSD@FW UHZGWXOH UHVSRQVIEIMMY 7KLV SRIA RX\ECHV WH FUMUD [RU

RWKHRPSDQBANRXQMOMHY DQBHJIXODW VREFWRQ DQG HYDODWRQ Rl ' WHARY DQG VHQRU

DQG | $3WMUBFKHGXOH 9 Rl WKH BD® D JIHPBQ@WKIHDPHZRUBHWHUPWRHQU
5HJ X O D WA RKHT X L& L WAHO RV X ®I D WBIGW\UH P X Q H UDKME RQL DY D L OFD@WEKER P SD Q\ V
7U D Q V D AVDIQRIGHVKHHG H DISVDIQ H [ X U H R FLDHEVDWHZSUDNDVK FRP

9,%,/0(&+$1,6G1" :+,67/(%/2:(532/,&<  3$57,&8/$56 2) (03/2<((6 $1' 5(/$7("

,OFRPSOLDIQMKSHURYLWRUGRHFWLRQ DQG +6&/2685(6
RWKHRPSD@FW DQBHIJXODWRRQ, @FFRUGD.QWHSHURYLRBRIGWLRQ RWKH

WH 6( % /LMQI 2 EQDWRQV DQG ' LVFARVXWH  &RP SDQHV $FW HDG Z W 5 X® Rl WH
5 HTXIWHP HQN 5 HIXOMRQY WH &RPSDQ KDV &RP SDQIHV $ SSRIQW HQWDQG 5 HP XQHDWRQ RI
HVWDECLWRESY WG FKDQLMXS SR EWDHG 0 DQDIHUDO3 HWRQQHO 5 XBV WH UHTXIVIWM

FRPSUHKHBEVYVWHOHBBRIMLNWDPHZRWNGLVFORYKUWDWRIKHHP XQHUWI'WURWRUV

GHVLJIWSGR YR\GHF XOUQER Q ¢, G HRXW QIR0 . H 0 DQDIHUDO3 HYRQGHODQG RIWHU HP SB HHV DUA
SURYL®OGH[XWHR KLHWSRUW
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) X UW & KUV XDRKAWV L S X OXIVBERURW L R Q 7KISROL¥LG KQV VH P LIDPGHD® EGH V W.E O H
RWHKGHRPSD@IFW UHIZGWKOHVDQG DO® SOR\BI@BWDNHK RKXGRMYEKRPSDQ\ V
R WH DIRUHP HOMRQHG 5XGV D VHSDIDW WIAMPHOV R FLRBEV DWIHE Z S U DN D VK SWRRY [MAHOMH D U
FRQWDLQLQJ WKH QDPHV DQG RWK H UPSIFK W Q ERMPOGNE RE SHPSIQ@IRNGAHX/UHIDLD G

LOLW\ZR g R BEBWEHARRGIMRQ HFHHAQ WH 1P SDMDOIOTXY - SIRFHEXUHV. ZKIB DOR HP SKDV} 1Q)

W\

SUHVF OLEPEG/WVMWKIH) D Q FHL DI S S H Q B G SIHYHQUWRQ WIRXIK DZ DUIHQHW DQG VHQVIW DMRQ

$Q Q H [ XIWHR KSLQ/Q X6HIG R U W LQLWLDWLYHYV
5,6.081$*(0(17$1' $'(48%&<2),17(51$/ 'XULQXKHIDQKHDO WK&ERPSDGLGRW
),1$1&,$821752/6 UHFHRYARPSOBDQGWHSE RO IZK\LWH A HW WK

7KH &RP SDQ KDV FRQUWNMWMG D GHGIFDWMG 5IWN  HFHFWL YRMPRARWY SD BUHYHQWDLYKDQ©
0D QD J H P&IROPAP L WWREHH Q DALV HIVYB L W L J D WM R Q W LIRRRGHG. W VERQ KR OIBAXQQIVRIGULHE Q L W\
Y D U LRIXVENVWA/ R F LZDL\W/REBX V L QRHS/H/U D W K R Q WHVSHFWDQG ] HIR WRGIDQFH \RZDWGV DQ IRP R

&R P P L WSAJHRHD F VWHLYYDHGDX D WMWY O DWVBI@GD Q WD UD V VIPRH RNRUNSODFH
RSHIDMRQV DQG P DIQMQDQFH ¢ QDQFIDOH[ SRVXLIHV ', 6&/2685(5(48,5(0(176
UHIJXOPRWRIOLDQEW KRHUUD QL | DDVISHFIWQFRP S O L 2 QUWKK6EH( %, /LVW2BALJD W RRQ V
7 KHXUH VINOYH\V W H P D WH ¥ D IX0ER Q L WR@ H GvE@®RVXUH 5 HTXWHP HQW 5 HI XOWRQV WH
DQRQJRLEDIV MWRI Q D EV@ HP HD@\G! + H FWULLWHN g R U S R URDWWHHU Q B @ B R D RDLMWWKKSHH UW L ¢, FD W
PLWLIPWRWRQUHYV MVXHG E\ WH 3WFWAQ) &RP SDQ 6 HFLHWWBLY RQ
7KK RP S D QQW HROMAWRMH ZIRGMYV L IYRGFRP SO LDIQWRMR U S R WD W Q MRAHD\Q @/ K H
HQVXWHKHQWHRUL QD Q FULHIR UR/E QU D W L R QEDIHP HQW' IVFXWIRQ DQG $ QDOWY 5 HSRUWVDUH

H FIHQR\ DQG FRP SODQFH ZIW DSSQFDE® ®ZV D QQH WB KEYQ XTHSB RDAMVQ QH[X U HV %

U H J X O DDAQUIRIQAVHSURQDLE; WH\F O X GO0 GH¢ QB@& UHVSHFWLYHO\

, QWHULQ@QID® & RQRWWRDUWSHULRGULIFEDIOHAH K 1 RP SDIOD ¥ Q V W LUREW D& HU @ IY EDRQ/G
DQXSGDWBG LZQWHER P S D QH[ 8 D Q G/FPIO HSLRFHWHY VR HQVXIH DGKHIHQFH VR D@ DSSTFDE®
RRSHUDVQB@QMUHEXVQ@RASOH[LW\  gHFUH V6 DLDEIDWVWGE G K B VW RWRW 6D Q\
&RP SUHKHQMYH GO UHIDWEQ) WH IQMODOFRQARO 6HFUHWRIUQE VB 6, 7 K H VWAV W HPDVY EH H Q
HQYLLRQP HQW LW HEHFWYHQHW DQG UWVN P MJDWRQ W K R X J KWWV X) G © BVIXRRHG/ L GIHGJHHTGXDQVGU H
L QLW LIDUEHU R VL @HGD Q D J H P HQMX V DIQRAD H 1 H F WILXYGHRON LR IR IQQ WVBHHQI K M W\I Q GRD U G V
$Q D O BHISRUKN FRU D\ Q W HIDEMD KALQ/Q X D GFRSRIDWM JRYHUEDGFH WDQUSDIHQR.  DQG UHI XOWRY

SHSRUW FRPSOLDRUFAMRUIDQL]IDWLRQ
$118%/5(7851 %86,1(66 5(63216,%/,7< 6867%,1%%/,7<
5(3257

7K HG U B3IQAQ XTHOV X\ DQ GDBAEBFWLRQ
DQEHFWLRQ DRW K \WDEHHD GBIYDLODE@H FRUGDQFHIXODWLRRWKH%,/LVWLQJ
RQVIHR P SD @HEVDWEHZ SUDNDVK ERP 2EOLJDWQRIQOMFORYMNUKLUHPHHQIWODWLRQ\
_ WH 9%XMQHW 5 HVSROMEIDV DQG 6 XVABACDEIOW
?’255(93(/;;'(21 2) 6(; 8%/ +$53660(17 $7 SHSRUMP65IRUPVQLQWHSDIRMWKEQQXDO
ey 5HSRUKN6 56 BURYIDERWF S UH K HRQ\HWRLHZ
7KIERPSDIQDDFRPSUHKBROIRFAHUHY HQW WRKBMRPSDQN®YLURQPHRFWDIBRYHUQDQFH
3 URKIEMRQ DQG 5 HAHWDOR! 6 H XDO+ DUDWP HQVRI (6* LQLWLDWANRWRRRPLW WBRAIWSRQVLEO
: RPHQ DWWH : RINSOFH 1Q DFFRWGDQFH ZIW WH D Q\GX VW D LEXIVE QSHMDF W L F H V
SIRYMRQV R WH 6 H XDO+DIDWP HQVR R PHQ DW 7 (HSRWKLIK@KW WH &RP SDQ V HERW \RZ DBV
: RUNSOBUFHY H QQUIRKQ ER V&RQU HVBWDINO v X v W D L QUDVEDR ® HWHR@IDH Ul P H WY WIEFRRDQOG X F W
7KLS/RORI§(\WOWQIIHNDPHZIFRU]\GGUHVVID@.bRQJ WBORHHDWWRQQ IRAKEHRPSDQ\ V
LVVXHYO DWRHGXRDUDVVBRGQGWHVLIQYRGGHG L FDARIUDE® VS DF R R K Q WDEHEOLNQWE J
HQVXOWVHD IHHVSHFWIRPOXRWBUHD YLURQPREMUDWLWROREDEBORJQUMHSUL Q F 7XK®IH V
IRDBI®GSOR\HHYDU ROHY G HU %5650 QQHKHW HDMQKQH[XUH

$QQXDO 5HSRUW
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&216(59$7,21 2) (1(5*< 5(6($5&+ $1° : HDOWMRW HRX@HH SBIS $W H F WIRNHWRWHHP HG
'(9(/230(17 7(&+12/2*<$%62537,241" LQYHVWWE KRR Q W LERXHGE HD@RHU WKW D Y H
)25(,*1(;&+$1*(($51,1*681' 287*2 UHSRVBGK&R P SD @K LND L WHU YOO VW URQJ
,QDFFRU GDIQWKKWHH T X L U HR IME&R/P S D Q L HR X Q G DWMWKERRW L Y DWWHRR Q VL V & X Q@ WIRGHU
$FW WH GHVILBIG SDUFXOW HOWY R WH ~ VADWILE REMPWYHY Z W IQMIUW - LQQRYDUWRQ DQG

FRQVHURMNOQHRUWHFKQRER RWU SUWWHMHD U HKFHOOHQFH
DQGHYHOR®FMQWL HD® RUHHJBKD QJHKH ' IWHARY DFNQRZ BIGIH WDWIWLY WURXIK WLV
HDUQDQBX WIBHQ Q HKHAW BWRQH[XUH  FRMERDWH VSIUWDQG VKDIHG FRP P MY HQMAKDW\KH
7KLV FRPSUHKHQVLYH GLVFORVXUH K&BRE PKRRK i HAK WHRURISRYWHR X WQRIZD U G
RQJREQPPLWRMRRWW D LSUDEFMAEQWLQXRYXYDWRQJ WEBORD YWDNHKRGOGIGHBBLQ
LQQRYI]D\QIGRIZCB{FV\PLDYQ-IDJHPR{I@/\MFKQRWRﬁHGLFWWSHIG?OWMJJKHWWQMRUDWH
DOR WHAHPW RXU SURDPWYH DSSIRDFK \R HOKDQFIQ ~ J RYHUQDQFH  RSHUDWRQDO H[ FH@IQFH DQG VRFLDO
RSHUDWLRQDO H FLHQF\ ZKLOH HQJDYHY$H R QWREIBNARBHD (R MV URQVKH

W K U RSXUXKGIHRQWH PRX D @ DHQDJHPHQW I XWXUH

$&.12:/('*0(176 7KDQRXREHLQ @ QW HILBW XWX F F F/AWWR U\

<RXWUHFWRWNR[SUHWKNLQ FEQBHDUW | H8R RMRXUQH

JUDW LW OBV D N H K RIOJGHUKNE X GHG LFDWH G

HP SO R\WHW EWWIGE-DUMWDGW KR P SDQ\ V %\ 2UGHU RI WKH %F
EDONHWY  |RU WHIU XQZ DYHUQJ  VXSSRUN AMDGI DWW

FRPPLW PH@WY DO XBRG H UDW UR & IKRK W

QDQHFHDO 7KHERO O HAWR IKYWHYSO D\H GODFH 1HZ 'HOKI6DQMD\ -DLQNUBPDUZDO

D SIYREOWRM! 1Q HDEGY WH &RPSDQ R QDYLJDW  'DWHG™0D\ KROH WLPH 'LUBIBYRIUQJ '"LUHFWRL
FKDOOBQEDSLWD®EFR UW KRLWMWIDLQDEOH 1 w1l

JURZWK

$QQXDO 5HSRUW
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$11(;85¢(
$QQXDO 5HSRUW RQ &RUSRUDWH 6RF&BPWILSHWSIRQNVLELOLW\ &6F
3IXUVXDQW WR 5XOH RI &RPSDQLHVY &RUSRUDWH 6RFLDO 5HVSRQVLE
IRU WKH ) L @DIQUF HEA H0® U F K

$ EULHI RXWOLQH RI WKH &RPEDED X XBPIIRCHEYLHZ RI SURMHFWY RU SUF
XQGHUVWINMWEG |HUMPBHIHE OWRNHHB 53RO IDFQBUR M HRRBMVNR JUD PV

2X&653ROIHAMW D E @WPARPSW HK HQODPHEZWR KE W QMKHHWKRGRDREHARFXOWHD V

G UL YALKHH O H DVQBRIQF X W RRKMR P SD @\6 5L Q L W L DKALRR B B R P S DWW B BVWRKUAKV
VDIGULQRDWHGXFDWHRQW ISRYBB @O H Y UXW.ORQ DVW Y KXBW KB HORNPHQWW LR G
HQYLUR QY XQWDIOTDFEE I S\RRMR F EDG VAN LWW UD WSS URIDEG K X WHKRX&I65HQ G
HDYFOUMSH G L FIVRBIGLRVL J Q L JFORWG X L PG DEEQR F L HWQ G H U VR RERIRP L W RHRQ W

X SKR ORSW DDIQ L ] DB DRG0 ¢ @ GRRU S RWHDWSHR QVLELOLWLHV

&RPSRVLRELRIZRPPLWWHH

6,/ 1DPH Rl 'LUHFWRU |'HVLJQDWLRQ| 1XPWHNUHRI PHHMKPEHU RI PHHWLQJ
1R RI 'LUHFWRUVKIL&65 &RPPLWRIH&65 &RPPLWWHH
KHOG GXULQJ WRWWHDIGHG |GXULQ
WKH \HDU
6KOLNUDIDUZDO 0DQDJLQUHFWRU
&KDLUPDQ
6KUDRQKIDUZDO “RLOMQ D JLIQUHFWRU
OHPEHU
'U6 & RVDLQ ,QGH S H QLGHFW R U
OHPEHU

7KH&65 3R\ R \WH&RP SDQ VAVSO\ HGRQ&RP SDQ VZ HEVMWMDWIEN KW SIDNDWK FRP SAV &65 B3RTR SA

3URY WGKSIHW RILGE D BW V H V V RH&HS
S U R MAHFWWRDHE X UV X ROKE UX & H X O H

RIWK&R P S D Q IBHRW S R &MV SRQVLELDT YW \PSSOLFDEOH ¥RDYLQDQFLDO
3ROWAOHY LDSSO L FIDEWBKEH S R U W

"HW DR.KYYO-P R XIDYAD L G REIERMIL G X UV X RW/KHE U X @ B X ORIW K&R P S D Q RIRW S R&JFDAL B O
UHVSRQBGRBOLBAGH YV D QP R XDWT X L RNHBM RW K H) D Q FHLIDIAD Q \

6, J)LQDQRHDO $PRX@WDLOREMOIMN IRRP| $PRXQWTXLWRKHW IRY
1R SUHFHGR@RRHDOM. @DNKWKH DQRHDODQ\ L@ DNKV
/IDNKV IDNKV
IDNKV IDNKV
$Y H U DUHSA RRAWKEHR P S DOQS HWH F W LR Q ) IDNKV
D 7ZRSHUFRIDY\H U Q SV RRWKHR P S DIQS HWH FW L R Q ) IDNKV
E  6XUSDUMVRXEGU KR5S UR MRIFWR/J U D RAIOHFFW LY LWL HV ) IDNKV
R W KSHU H Y I RO\WQ FHLD OV
F $PRX0QMWT X MWRHGHRM RW KH) D Q FHLIDID Q \ : IDNKV
7R WEB®BR E O L J DRWLKRQD QFHDW E F 1,/

D &65DPRX\QSMHRMQ YV SHWKH D Q. DO

$PRXQW 8QVSHQWDNKYV

7RW$)R]QXQ‘/V7RW$)|0?XQW WUDQVIHUUHG L&\Igg \0/ VIHUUHG WR DIQ\ IXQ
6SHQW IRU %%@FFRXQW DV SHU VHEW ﬁ% G%nyg%(OH 9,, DV SHU|VHFRC

J)LQDQRHD WR VHFWLRQ
$PRXQW 'DWH RI WUDQINPHURI WKH $RREQWOWH RI WUDQVI}
IDNKV 13 13 1% 1% 13

$QQXDO 5HSRUW
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E 'HWDREB/AD PR X\SMDMID LRY IR BQ R MIIRBMLYD D Q FHIDWRHS SOLFDEOH
F'HWDRES/5D P R X\QSMIRID L RW WAHLR Q JR BQ R MIIRBMEM) D Q FHID® §pRXQWLQ ODNKV

60 1DPH RI WWHIP IURP WIRHFIDAMFDWLRQ KRRXQWRGH|RI ORGH RI
1R SURMHAEWRI DFWLYLWRLBNDLYKH SURMMSEMQW,RSOHPHP SOHPHQWDWLR

VFKHGXOH| 9HWR WKH FXWWHQWRQ 7 KURXJIK
W K$HF W 1R ¢QDQFILDOHEFW,PSOHPHQWLQJ
<HDU | 4V 1R $JHQF\
6WDWHVWULFW 1DPH &65
5HJLYWU
DWLRQ
QXPEHU
ODNL®YIDLQDENEIDLODE QHLPYHEKKDWWIAKDBB <HV 1% 1%
6DIH '"ULQNLWQRNLDWHU| L
: DWHU 2GLVKD|6LUNDJIXWWX <HV| 1% 1%
.HRQMKpU
SURPRWLQBURPRWLQJ <Hy|&KKDWWRAKDBR <HV 1% 1%
BUHYHQWLUQUHYHQWL®QJ
+HDOWKFOUHDOWKFDUH L|{2GLVKD|6LUNDJIXWWX <HV 1% 1%
.HRQMKpU
3RYHUW\ |3RYHUW\ , RXWK
PDOQXWULWD@@XWULWE%%HE“”*%OM 1R| \VNF R

7UDLQLQJ [7UDLQLQJ
3URJ%D%p43URJ%D%PH <H V| ekkoww&HBERT <HV 1% 1%

SURPRWLRG@WRRPRWLRQ® RI
(GXFDWLRRQGXFDWLRQ LL

é?;bﬂ%%@%ﬂﬁbﬂgach%%v&MDW1W%ﬁﬂ <HV 1% 1%
5EXUDO 5XUDO <H V| &KKDWW KD BB [ <HV 18 1%
'"HYHORSPH®WHORSPH|QW
3URMHFWV 3URMHFWV | L[ |2GLVKD|6LUNDIXWWX <HV 1% 1%
HRQMKDU
7RWD O
G $PRXQSHIQNG P LQ LV WUHDWKHDHG V 1,/
H $PRXQSHRGP SDFWW HVVABDGSWOLFDEOH IR$SSOLFDEOH
| 7R WIDRR X\QSMIRW KHQD Q¢HIDWE F G H . IDNKYV
J ([FH\DP R XIQWHRMLD Q\

60 1R3DUWLFXODU $PRXQWLQ ODNKV
&653PRXQW DYDLODEOH IRU VHW Rt )<
7RWDO &65 REOLJDWLRQHIRW WKH )LQDQFLDO
ZRWEPRRXQW VSHQW LQ WKH J)LQDQFLDO <HDU

6XUSOXV DULVLQJ RXW RI WKH &65 SURMHFWYV RU SURJUDPPHYV
RI WKH SUHYLRXV )LQDQFLDO <HDUV LI DQ\

$PRXQW DYDLODEOH IRU VHW R LQ VXFFHHGLQJ )LQDQFLDO <t

$QQXDO 5HSRUW
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D 'HWDRBYVSKGSDPRXI@W KH HF HE K Q) Q FH DOV $PRXQWL.Q ODNKYV
60 JRUHFHELQJSPRXQW $PRX$VW$PRXQW WUDQVIHUUHG WP B¥%QMx oG
JLQDQIFLWODQVIHUUWSHAW LQ |, e xQGHU 6FKHEXBRLRLBY WR
<HDU 8QVSHQW &6B5WKH HU VHEWLRQ LlEQ \ésHQW LQ
9 $FFRXQW XaoeseywLod vRBEHHGLOJ
VHFWLRQ |)LQDQJFLDO .QDQFLDO
) <HDU "1 ppPH RI Ms@RXQW DWH|RI'NHDUV
)XQG WUDQVIHU
1$
13
1%

E 'HWDRBBAD PR X\QSMIQWK K D QFHDBRQJREQYR MRIN YW HFHEQRQFH. DO V

IR$SSOLFD

EOH

, QOF D VRIIF U H D WIDRE @ X L VR I/ RIQGWD/BXW Q W\KBHH W D HO\DWRL KDV VR U H DRABIST X LU H G
W K U ROGEN S HIQUVK KD D Q FHLDD

$VVHW GHWDLRMSSOLFDEOH
D 'DWRIFUHDRDRRDXLWIWEBRSDNVYEW V
E $PRXR®65VSHIRWUHDRDRRDXLVVRMILRQVYE W
F '"HW DR WH WRLISAK\E O XV K R B H\@ H ¢, KLDGIBKUR \QHD PWHX FRD S LDV IVIBWH J L V WWHKUHH. @)

D G G UKW WV

G S3URYGGENWRMWIMD S LDWIVG WUWH DRWBIIST XL U R 6 O XRIPGIOMHAWAGUB Y8 R F D WWK®

FDSIDNNE W

6SHFWKHHDVROWKER P SDRD VD L OMHEES H WMZ RHEH RWV KIHY H U Q HSW RRWHVYHFW LR Q
IR$SSOLFDEOH

.DQK®IDUZDO

OHPEHU &65 &RPPLWWHH

1

RU DFWLYLWLHYV

1iDUV > L LL LLL@

ILNUBPDUZDO

&KDLUPDQ &65 &RPPLWWHH

1

$QQXDO 5HSRUW
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$11(;85¢(
JRUP 1R 05
>3XUVXDQW WR 6HFWLRQ SEMWKH SRPFRSBRQHVIR Rl WKH &RPSDQL
$SSRLQWPHQW DQG 5HPXQHUDWLRQ RI 0ODQDJHULDO 3HUVRQQHC
6(&5(®5,$/$8',7 5(3257

)25 7+( ),1$1&,8($5 (1'(" " 0%$5&+
7R U X COHMGH J X O CPVD IGRWQK\EKLDHG W B KHH W IRQ W
ZKIBHPEHUV ) RIHLIQ ' LLHFW, QYHVWR HQW 2 YHUWHDV ' LLHFW
3UDNDYEXVWURWH G ,QY H V WPOHRMH UERP® HUB R RZL QJV

Y 7TKHROORZHIXIO D W QRERLNVG H OLPHHWF U LE H G

P 6WROQHHOKRD G
X Q G\ KBHH F X U D\V@ BHFK D Q%R DRI GE.BW

+LVVBEDU\D@OG LD

6 (% FW
D 7KH 6 HFXUMHV DQG ( [ FKDQIH %RDUG R ,QGD
, VKRRSHQEBERDW RKUDUR S U RHOWRY . 6XEVWDQWLD RBRDIBWYANRAYHUYV

% RKUD$VVRFLDKCHWHR Q G X MWKIHS FUHWDULD@H JXODWLRQV

$XGRWKH_RPSOL@IQSEOLWW&MM\VLRQI%/6HFXUD\Q({$IFFKDQ%IRDFRJI,CQGLS[DJRKLELWLR
D QW KOHG KH U W@R RFER U S RJUDDAFHELFHD\W D V K RIQV LBHG 5T XODWLRQV

,QGXVWIHV / IP WG &,1 / +5 3/ &

KHUHL CDIOVMKBRPSD@HFUHWHGEDY  F /KBHFXUDQEHFKDQBRDRIQGLVVXH
FRQGXE®R G Q QW KBUR Y LFGHD® BI\R @ E O H Rl &DSWDODQG ' WF®RVXWH 5 HTXLLHP HQW
EDVY IRU HYDODME WH FRUSRUDW FROGXEW AIVKRU 5HJXODWLRRQWDPHQGHIRW L FWR L P H
FRPSOL DQBSWHYVPLRSLOWRAUHR O 1RWSSO LMD RER P SD QX U WDKIK G LW

3HULRG
%DVH®P\ YHUL¢FRWIKBQ DNDMIGXVWULHYV

JLPLW HER RSV S HRIM XERIR NRUDWGHW X UQ\VC 7KIBHFXUDWGHKD Q%R DRI® G 6K D U H
. O D@ BWKHLFREGVOW ELYKER P SDDQ G %DVHGES OR\MHQHSWYXODWLRQ@RW
DOWRLH) IRUPSWRRIEGW KR P S D DWRVFHUV DSSOLMREHRIP S DX U WQEK GINULR G
DJH@MQBXW KRUHBHG VH @GXDWMHRIQYGXFWH 7KIBHFXUDWEHKD QBRDRIRQ GL BV XH
RI6HFUHWXGLWIKH[SOD Q DMQE@NVUL,FDWLROQRE VWRDHEWHFXULWUIKWDWLRQV

JIYHQ \R PH DQG WH UHSUHVHQEMRQV P DGH B\ \WH DQGBKHWHFXUIDRIHWKDQIRDRGQGLD
ODQDJHPHRWUHENS RVKR TP\ RSLQ LVRIQH ,ZVVIDHQGLVWRQRQ &RQYHWHFXBHQWLHYV
&RPSDQ KDV GXUQ) WH DXAWSHURG FRYHUQ) \WH S5HIXODWLRQWRWSSOLMWIREKRHR P SD Q\
JLODQELDMQGRG "'0DUFK FRPSOAIWGK CXUWMIKGHULRG

W KHV D WKWRRYUL\DLL R/ NHE) GBIQBO WKW WH | 7KH 6 HFXUMAV DQG ( [ FKDQIH %RDWG Rl ,QAD
&RPSDRDBURSHRDBEGRFHWDWHORPSOLDQFH 'HOLVRUATXLAKDUBMIXODWLRRYG
PHFKDQLS®D®HRY KH[WHQ@ KPMDQQHBEQG 7KH 6 HFXUMHV DQG ( [ FKDQIH %RDWG Rl ,QAD

V X E MMAENHH S R P\ GIRIF WK | W H U '"HOLVRUTQLAKDUBNIXODWLRQRW

KDYH H[DPLQHG WKH ERRNV SDSHUV PDSS®HMNRERRIPS PRYPWIIKGHULRG
DQGHW X 0®@RW KHHUF RRIGNVQ W BEASQHDAN D VK J 7KH 6 HFXUMHV DQG ( [ FKDQIH %RDWG Rl ,QAD
,QGXVWURHWHGERRPSDQRWKH DQFHLDO 5HIJLVWBQWVV XOH 6K D UHD Q \BIHQ W V
HQGRGQG "ODUFK DFFRUWWRGHWRYLRLRQV 5HIJXODWLRQBPHQGIHIRW L MR L P H

L 7KEERPSDQGIFW  WISHAW QW KHX CPHD\G H K 7KH 6 HFXUMHV DQG ( [ FKDQIH %RDWG R ,QAD

W K EKWQHG H U '"HSRVLWRUBMHWLFIEHDFIWOWLRQV
LL7KH 6 HFXUMHY &RQADFW 5 HIXOMRQ $FW DWOPHQGHHRW L WM L PH

6 &5 $D QW KUK GPHD\G\M K EKIQHG H U L 7KH 6 HFXUMHV DQG ( [ FKDQIH %RDWG Rl ,QAD
LLLKMHSRVLWRW. HVD Q® K3HJX O D W RRQ V %X\EDRMHFXULBHIHVWODWLRQVYRW

%\H O DIZIVPW & KKQHG H U DSSOLMRERRP SD@X UMK GIMULRG
LYY RUHLJPKD QOB QDJHPHRW DQ® KH DQG

$QQXDO 5HSRUW
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M 7KH 6 HFXUMHV DQG ([ FKDQIH %RDWBG R ,QAD  , 15 /IDNKAD D Y D L ODEFOMI BRPUHY LR XV
/LVWAEDILID WQB@¥ ORYMUXLUH P H QWYD Q&L MWKHR P SDIQDVS HR@ P R XRI 5
5HIXODWLRQV /D N K&X U IWOKIHX GS.MW LHRYGIVR K R XLIHW

) 5XOHVY 2WREDDSSOLNSEHGH, WREBRPSDQ\2EOLIDADNMRQRWKHU DI®EB R XRIM 5

D\SHWKHSUUHHVHQM/IDG/EL\/RIQI‘IDQDJHPHdWNKV ZLOO EH DYDLODEOH IRU VHW R*
LQFOXGLQJ <HD UV

D $LUSUH Y H@WIGRRD WRIRRO O X HFAWR Q: | X U WKHEW HDYW
7K RDRIGUHF W R/B&R P SDIQE XORQVWLWXW

E:DWHBUHYHOQWERQWBR® O XFMWR FLBKREDODDRHHFXWLYHFWROQV([HFXWLYH
DQG DWHIWHY HOMLERRQ WRIR O LUHFWREMGH S HQIGH{FW R X D Q JIHD/Q\
3R O O X5\ IORIY L@ KHR P SRV RWIRHR DRIG UHFWRWWSO®D F H
F (QYLURQPHQW3URWHFWLRQ$FwSUI WH SHIRG XQEHU UMHZ ZHH FOUHG RXWIQ
FRP SO LDLQWHSH R Y LWRVRVGHF W
G )DFWRULHVS$FW
$GHTXDWWIL HY MR OIOU H F W/RRE K H GV K
H 7KHDLQHFW  DQEXOWDGCWKHUR, o hygHWLQIMQBQGHWDQRWEBOJIHQGD
XQGHU ZH UFH QWH /MW B Q \VQ G Y D Qi AHG RMRHYY
I 0 LQHV DQG 0 LOHWDY ' HYHMRSP HQW LW HPIE X V L QHM\DKUIHQV KHD WRIBBSXEOLVKHG
SHIXODS$WVRQ DQWKHXCPHDVGWKHUBULBEHQVLWILRHP KXW YRIQHIQ Y D@V KR UWH U
XQGHU SHUIRG L PAK Y@ D WHRSYZH. WKKAR Q V R @W
YRWKHRPSOLRIDERMWZY RWKHQHUDZV PDMRRMWWHUHFWRUKIQFORHYGHSHQGHQ\
P\H[DPLQ DWIRIGR UWW DYR@KIRFXPHQWMW HFWR&V\VWHPLVNRYHHNDQBEWDLQLQJ
UH F RADE&EC WS UR G XFOIBK R ZWRHD Q& KH I XUWKHBUPDQWERRQU L ¢ RO HKRIG\QIGWH P V
LQIRUPD®WBRIO D Q SVIRYQFEA WEB&RPSDQ\ EHIRWKHHHWRQMRPHD QL GO XN W L FDWIKWMLR Q
W R FHY DQG DXWRUVHG UHSUHVHQEMYHY IQFIAQ) PHHWLQJ
FRPSOLDABERWOWNRQUHFRAIAWKHWRDBRE $VvSHWKMHL QX \R MWKRH H W LEX@\H F R UBBQHGS
'LUHFWRUEH RW\M X G J PIHRAQ GHU VWO Q G/l Q @ KK D L U S HWKRARIG L VZIRQMQ DQLPR XV
WKBIS SO L FREWBE WA H UHIDNF W PXISRWWKH D Q@R LYV VHYMHAMUMHHFRUGHG

&RPSDQ®\RSLQWREUWBIGCHTXDWWHRMG | o ) \+-BW MINB/HW KH S O D Q B WY R@ND Q G

SURFHW/HWQWK&ERPSDWRRQLWRBQVXURy \yy sy HYVH O DVGEWWR®BD QD J HPBIQBH O L H G
FRPSOLZODWKS SO L FBIBGHIIZIVO D E R X U

X S REQP HW K HDUWBHG H T X\D\WW HDRAMGU RFHY @ H V
IDZV W KSHR P S DR P P H Q V Z UL IWAWH. [BIQRSHUDWLR Q'
, KDYBOVHDPLQARPSOLBRDWKKPISSOLFDRMKERPSDWRRQLIVRBQ V XARP SO LDIQFK
FODXRWHROORZLQJ DS S O L BPDAMHOWWI X O IVPIGER Q& H G MGFH V

L 7KHLVWEIQH H P H@WN\HDHAGRY KSFHR P SD Q\ | | X U WK H S/RUKVB W U LVOKBIX G MU LQRRBI Y H Q W V
ZLWBWLBWB@NKDOQRHG/ILP LWR®B6( RFFXUAKHEGK EHDURQVUKER P SD QDD LWV
/LPLVWHGEGE WKEH F X U IDWRIGH\K D Q%R D U Gs X U V X IRQNFKIHE R W | H LDIDHZGYX OBINJ X ODW LR Q
Rl ,QGD /IWQJ 2 EQDWRQV DQG ' LVFRVXIH JX L G H OALVQMY GDVRG V
5HTXLUHPBHQWO®DWLRQV JRU % . %RVYBRFLDWHYV

LL$SSOLAFHEOM BN F U H V6 B/UIDLCDAIDVNGEA G &RPSDQ\ 6HFUHWDU |
WKRBVWRWRWSHDEHFUHWD Q GH D

" XUQ) WH SHURG XQGHU WHYIHZ DQG DV SHU WH %KRRSHQGUD .XPDU %F

HI[SODQDMQRQMUL ¢, FDWBHRRMDQ®/KHUH BURSULHWRU

SUHVHQWDGEAMWR QD QDIHPW&MRPSDIQDY 30pDFHHZ 'HOKL $&6 1R &31R

FRPS QALHMKSU R Y L RIVRKIMB S O L PIDEZ@XO H V.,
UHJXO VIR D& H CHVQRP\H Q W L B BRI GH

"XULQQKIHULRGEHHY LIDVB HWKHSODQDWLRQV
DQG QD QRDDW HPERPVED Q& 65 2 E O L JD W LR¥ HK LWH S RWEH) H ZE W KO H VR N BGD W H

SDEBWKULNWSRUW

DWH"0D\ 8',1% *
B3HHU 5HYLHZ &HUWL{FDWH 1R

$QQXDO 5HSRUW
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$11(;85( %
7R CKHUMYHWHTXLUB@SREWD WM DIJHPHQW
7KBHPEHUYV UHSUHYVHDRERDAWEHR S O LBIQ B AVX MHG
3UDNDYEX VW PILMAH G UHJXO DMDVOKR®GQ®Y HR HQY H GIW W

0\ UH SR HWHXD WWRH H DG R o uwkaNwwHU ' KIFRPSOLBOWKEURYL\RIRRVSR DG H
R W KOHELS O L FOIDEZYK O LM J X O DWW B Q @D/U G V

0DLQW HRIVGIFK HW B BRINGKIHH VS RQVLEL QLW 'S & o \wipe o WAPGAGIND P L O W VR O
RW KD QD JHPRMQMIR PSDQVUHVSRQVLELGLW U L ¢, FOBNLRFEGH GRXG HEVDAY LV

LWR[SUHMRSLQRRQKHWHFUHWEBBRDG V
)
EDVR®\DXGLW 7KIBHFUHWRGUBSRY WL VDKV X U DY F H

WWKNKNWXUBER®/UIMMPSDQRRIW KH FD F\

, KD YIHR O O RZ KX GS.W\D F WDLFGIWR F H \DWH V RU HEHRAYHCHW Z W ZKIEK WH P DQDIHP HQWKDV
ZHUHSSURSWIJRUEN\J—IDJU—@VIRIQG}VVXUDQFF&RQGXWGDIRWPSDQ\

D E RWWAHR U U H FRWQHFR'Q W R Y WM F UH WD U LD O

UHFRUGW HUL ; FDIWGRQRIQW HE BW IMR JRU % . %REVIRFLDWHYV
H Q V X\W KIB RWU UIIDFFW ¥ B H A H AMBHG UHWD UL D O &RPSDQY 6HFUHWDUI
UHFRUBWO LW KBWWSURFHD\QHWDFW,LFHV

IR OO BUHRYDLEHD VR GDEER®\RSLQLRQ %KRRSHQGUD .XPDU %F
/K D YQ-RWH U L\ KFER U U H FIVGIIS\BW R S U L D WP 2 “HOKL SURSULHWRU
RI,QDQRLIDFRDG®RRMRVSFFRX@wWwkH PWH 0D\ $&6 1R &31R

&RPSDQ\ 3HHU 5HYLHZ &HUWL:EDWH 1R

$QQXDO 5HSRUW
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'"(7$,/62)5(/$7(' 3$57<75$16%$&7,216
$ 3XUVXDRMWD XKRVXE VHFWRREFWLRRW KH WQEXOH RWKERPSDQBRFRXQWYV

SXOHV

*5 &9

$ QUOH O [S\V KVBU D Q V DHFQWL RBGMNIGMKH DAH UHR U G L B R XYIREHKX V L HQR® U POH Q B WKL V
D QW K/HD PKID YBHH H3L V F ORYGIGRM R R W KR WWR QD QFWD W HPHQW V

1R PDWHULDO UHODWHG SDUW\ WUDQVDFWLRQV DULVLQJ IURP FRQWUDFV

6HFWLRQ RIWK&RP SD Q{HW

ZHUHMQ W HEHGVOKIH DE\WK&RPSD®FFR U G WK\

GLVFORVXUH RI UHODWHG SDUW\ WUDQVDFWLRQV DV UHBXRMUHG XKGHIWUEB

$2& LQRDMSOLFDEOH

% 'LV FOR\BXWHANFRIWXODWLRQ I DQ¥D WRBFKHGXB{%,/2'5 5HIXODWLRQV

60LR , QN KSHF F R XRIW

'LVFORVRDRRXQWHKHDHOQOBQWKRAD[LP XP

DPRXRIWRDQV DG Y,RY¥ANW FRHXQUNW DRXGLIQR J

WKHDU

+ROG&RRSDQ\

/RD @WQBG Y D QRMMD WRKID RDQRXEVLGLDUYLHV

E\Q D PBIQGBP RX QW

/IRD@WOBGYD QRMMID WRIDRDIPNY VRFLDW

E\Q D PBIQGBPRX QW

/RD @\WQBGY D QRMMID WRKDRDIQREUPV &RP

L @K L FIKU H F iy BLHDW H URHQ BVRBE P R X Q W

HV

I1RW

6 XEVLGLDU\

/RD @WQBGY D QRMMID WRKDRD/QRXEVLGLDUYBRFOL

E\Q D PBIQGBPRX QW

/IRD@WDBGYD QRMMID WRDRDIPY VRFLDW

E\Q D PBIQGP RX QW

/RD @\WQBGY D QRMMID WRKDRDIQRUPV &RP

L @KL BK UH PWIRYW H UH@ B/RBE P R X Q W

HV

+ROG&RBSDQ\

,QY HVWERW MR D Q @VHVHK D (RHB\D U 18 @ R/S DI G
VXEVLGRPSD DK HW KR P S DIQDRD GBORB Q

DGYDQ®HQYDWRIDRDQ

SDQLHV,

SDQLHV,

FDEOH

30DFH 1HZ '"HOKL
'DWHG°0D\

%\ 2UGHU RI WKH %

RDUG

6DQMD\ -DLQ .DQK®IDUZDO
'KROH WLPH 'LUHFWRU -W 0DQDJLQJ 'LUHF

‘11 ,1

$QQXDO 5HSRUW
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6WDWHRHQWORWAEHP XQHUDXW

*5 &9

GRI®FWLR QI RPSD Q% FHW

$SSRLQWPQHENW X Q HU IRW DR® J HRH D DR QFXHOM V

$11(;85(

DOQBXOH RIERPSDQLHV

No. | Requirement Information
(i) 7KH DWIVRKUHH P X Q H URDIM\VD_FRRiyector Ratio
'"LUHFWRKHFHGLDIQP XQH WIRD WKILR QPHG 3§$IINDADKO &KDLUPDQ 107:1
W KHHP S O R\RIM/WEHR P S D IR\W K $hri Vikram Agarwal, Managing Director 55:1
QDD Shri Kanha Agarwal, Joint Managing Director 34:1
Shri Sanjay Jain, Whole-time Director 8:1
Shri Sunil Kumar, Director*#
Dr. 6DWLVK & &ds&rG Difector*
Smt. Ankita Garg, Director*
Shri Jatin * X S \WiBector*
Shri Harsh Vardhan Agarwal*$
(ii) 7KH SHUFHQWDJH LQFWHDVH LQ Director Ratio
UHPXQHUDIWRRIQUHFWRIUHIKUL 9HG S3PIDNIVKO & KDLUPDQ 8.33%
) IQDQFIDO2 ~ FHU &KIHI ([ HFXWYH| Shri Vikram Agarwal, Managing Director 11.10%
2~ FHU &RP SDQ\ 6 HFUHVDU RU Shri Kanha Agarwal, Joint Managing Director 14.04%
0D QD JHIRL @ KH) D Q FHLD W | Shri Sanjay Jain, Whole-time Director 9.16%
Shri Sunil Kumar, Director*#
Dr. 6DWLVK & &d&8rG Diector*
Smt. Ankita Garg, Director *
Shri Jatin Gupta, Director®
Shri Harsh Vardhan Agarwal*$
Key Managerial Personnel
Shri Vikram Agarwal, Managing Director 11.10%
Shri Deepak Mishra, Chief Financial Officer 9.43%
Shri Arvind Mahla, Company Secretary 9.89%

(i) | 7KK HUFHQWDB UHLIWKRH G L
UHP XQHIDMRQ Rl HP S® HHV 1Q WH
QD QWD

D1R24%

(v) |7TKHQXPERISHUPDQ+HPGWR
RWKIRARRPSDQ\

4385v/as on 31t March, 2025

(v) | $WHDIH SHFHQMB! IQFUHDVH DOHDG

OHGLDIQP X Q H RHW ER® \HHAWUHBWHG LQPLQDQFLDO

ZIW WH SHUFHOWD! LOFUHDVH 1Q \WH
P DQDJ HUDO LHP XQHWDWRQ DQG
M X V W L FIONRMRERR LR K H
DUBQH[FHSWERQPXPVWR
LQFIHDVH LQ VKH P DQDJ HUD(
UHPXQHUDWLRQ

PDGIHYWKMDODRMHRASOR\WMWNKKD U

i UH
QFHV

RYHMWHYLRBRYKH DODQFUHDAMH R®
W K VKD Q D J HEH D DR Q Q\H{OARP SHQUDWRQ SKIRVRSK! R WH RUDQVDMRQ ZKIFK \BNHV IQR
ODY@YDQRHDDQGWRRP S D U|LD/ARAQR X Q W HDLZQHDD0®! [ W H UDQFDADR U V

(vi) | Affirmation that the remuneration is as per
the remuneration policy of the Company

Affirmed

1RUHP X QH UFDQNALARA\QM HRD L G
$SSRLEWHIESSULO

&HDVWEBH'L UH FOKMRR P S O FRWLHR@X H HF O RRVEHX V L QFRXRI@ "YHEU XD U\

$QQXDO 5HSRUW
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$11(;85(

2) &20381,(6 $332,170(1%1"

Sr. | Name Age Qualifications | Experience | Designation/ | Remuneration Date of Particulars of last
No. (Years) (Years) Nature of (%) Lakhs  |Commencement| Employment
Duties of Employment
1. | 6K 9HG 3UBNDVEDO 69 B.Com. 46 Chairman 780.40 01.01.1981 Surya Roshini
Limited
2. | Sh.Vikram Agarwal 47 B.Com. 23 Managing 403.60 28.05.2005 Primenet Global
Director Limited
3. | Sh.Kanha Agarwal 32 Post Graduate " Joint Managing 245.68 28.05.2014 Ernst & Young
Director
127(6

5HP XQH UDYWAMRES H VX LV Q&BRPVS DVER Q W U LERWRLYRLGEHIIBW

7KIQDWRHPSOR\RFAWWUDFWXDO
6KWHGUDNBYRUZIODLUPWE O DVWRK@L N U$HFPD U ZOODQ D J LIQUH FOMREGK UD Q K D

$JD U ZRQ QMNQ D J LIQUH FRANRKEHR P S DO B UWHH O DWRB 6W IDHFFRUGLQJ O\

$QQXDO 5HSRUW
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5(325721&25325%(*29(51$1&(

%5, (P7(0(1721&2031< B+,/2623+21&253258(*29(51$1&(
$VBUDNDER XV WLLPLLHAHRGR BR Y H U Q DROUFAMVKA-R U Q H UR W RBRIU S RH W W R H A HR XYW/
X QZ DY HARRPIL W WIRE MRADKEH. J K M W\l Q GROWIGD/Q V S DB A R X Q WIDE®Q U\ WP\DO HRIV
RXRISHUDW HE & L\M K\BW/U RROYVH U QB QF HVWLLAK Y G D P FAIBMIDQ YOIRIQ @ W B OWRR X U
V K D U H K REOUGRHWHE KMQ @ H R B WD N H K B QESGILLIND L ¥ & R D\GRIAL H PSBIGEW D W LR Q V
7KK RPSD®L O L JFHRPVE QALNWKSU R Y L RIBRIQX O D W MRR) 8 FK H GX D8 &O D X VEHWRR |
VXE UHJXO DRVEHRIX O D W RRWQKGH F X U IDAIGHFVK D Q3+HRDBGQ G /R VW2ERILID WRRQ V
'LVFORYNUKLUHPHQWODWLRQW (%/LVWEBIXODWERDWG KH U HH@AHK WH\R WU
JRYHUQDUDFH ZIRWRE XARWP S U H K HIDYVER @ V L \Z\Y VA G WAKKHH WDV RBUKVHS L R MWIKEH % |,
/LVWAHUX ODWLRQYV
%2$5'2)"',5(&7256
D &RPSRVLWLRQ
$VRI “WODUFK WHKWHRDERPSULVHYHFWRQW LWRW (HFXWLYHFWRED XGK B J
&KDLURDQDJLIQUHFWRR@IMQ D J LIQUH F W[RIE X WLYBU R P R'W b W F WIRQIR/Q HK R O H
W L PLHU H FGRALL W LW @ERCDIUEF O X GRIY ([HF X WML FHEY QGG H S H QIAHHFWMLRBB X GLQ J
- RPHQUHFWRU
'"HFOD U DWHRQWUIREQ GHSHQGHIQMNVR UV
7K RP SDKQDVH F HIGHF® D UIN\REP&/QWE G H S H QLAHHTWR RV ERYR P S DFOR Q ¢, U RVLKEBIKVH \
P H HWKFHU L WRHLIDLAH S H QSSUHHQWFHX IQEFRERHR P S D GBLFW D QW KeHH F X U DWW BHFK D Q J H
% RDRIG G LUDVWIEDILJD VQBY ¥ O RYKTUXL UHPHIWODWLRRW P HQ A HBW L RHR
WLPH
$WWHQGRIBBRKUHFWRMKHRD BPE HW L Q O\D $ OQ X PHOQ H LDIHG! W IGXIU L\@ B\HH D U
DQOXPERIRWKHUHFW R UDAK&ERBK/P L WAMHHPHE H U V KALKSD/L U P D QK K QER/W K H U
&RPSDQLHYV

6 |1DPH RI 'LUHFW&WYWHJRU\ 1R R|l /IDVW1IR Rl 'LUHFWRUMXLEBNV&RPPLWWHH
1R|DQG WKHLU ', 1 %RDUGS$*0 KHOG LQ RWERVWLWLRQV KHOG LQ
OHHWL®WWHQRGH&RPSDQLHY &RPSDQLHV
SWWHQGHG | &KDLUPDIQUHFWE&KD LUPDEHPEH U

6KUL 9HG 3UDONDMRWLY[H 1R

$JDUZDO

&KDLUPDQ SURPRWHU

1

6KULNUSPDUZID(QHF XW L Y[H 1R

O0DQDJLQJ 'L U|HBRWVRRBR W HU

1

6KUL .DRQIONZPA@HFXWLY|H 1R

-RLQW ODQDJLR®RURPRWHU

"LUHFWRU

1

6KUL 6DQMD\ [-QH®XWLY[H 1R

1

6PWQNLWD *DURQ H[HFXWLYH <HV

"1 ,QGHSHRGHQW

'U 6DWLVK &KDODR@QHHW[HFXWLYH <HV

*RVDLQ ,QGHSHQRGHQW

1

6KUL 6XQLO .XP®@ H[HFXWLYH <HV

"1 ,QGHSHQRGHQW

$QQXDO 5HSRUW
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6KUL -DWLQ *XISRMDH[HFXWLYH <HV

1  QGHSHQGHQW
6KUL +DDWEKIDPORQ H[HFXWLYH <HV
$JDUZDO L QGHSHQGHQW

1

1RQ H[HFBRQYEYRP R WHHUAVR D N B VEKHW G

([HF X WILQ@U R P R WHHUFVRRID N B IV B HW G

,QGH S HQIGHTWBR D N BV EHW G

&HD VWBHL UH FGXRWRR P S O HRW/LHRIZ H HF O RR/EX V L KRR @ "9 HE U XD U\

G &RUWNLOOV ([SHUWLVH OFDI OWBNMRLRY UG

7KMo RDERP S U IMXHD\O IPHPE HUR/FS RV V AT X MNH @ DS HUWQBRPSHWW®BR®/OR Z
W K MARD NHHT H F\W R QhV U VAKX BHRDQYGIGER PP LW W HH YV

7K RPSDIODVGHQVFHAUNENLQ OV H[SHUW L VIHG FRRSRMHSIOHFA WY FIW LIRMY K® J
&RPSDODWUL[RWINEOKYV H[BWQ\EHWH

6, 1RIDPRILUHFWRU | 6SHFLORZOHGBUDFWLEFBDOLHQFH

6K9HGUDN BYXU ZD,@ G X WWSH U L HQR B O HREEIHIF W.R®&R Z O HRBKRIY HUQPH QW
3XEGRPOLFIRMBFWRX QWIQDIQ/MZODUNHWLQJ
([SHULH@RBIHTDWLRQYV

6KOLNURIDUZDO | ,QGXWMSHULHQRBO HREBIHF W.R®R Z O HRBKRY HUQPH QW
3XEGRPOLFIRMBFWRX QWIQDIQ/MZODUNHWLQJ
([SHULH®¥FEHGHODWLRQV

6KUDQKIDUZDO | ,QGXWMHULHQREO HREEIHF W.RR Z O HRBKRY HUQPHQ W
3XEGRPOLFURMBFWRXQWIQDIQ/MZODUNHWLQJ
([SHULHE¥EGHODWLRQV

6KBDQMDLQ ,QGXWIWSHULHQRHBO HREEIHF W.R®&R Z O HRBERY HUQPH QW
3XEGRPOLFURMBFWRXQWIQDIQ/MZODUNHWLQJ
([SHULH®¥EHGHODWLRQV

"UBDWEXB QGRIWD|L QQ R Z O HREEIHHF W.RBR Z O HRSKRYY HU Q P H Q WR3XLE R M|H F W V
_$FFRXQWQRQMZODUNHWSBULHEFEHGHODWLRQV

6P V# QN t /DI ,QGXWHWSHULHQR BO HREEHF W.R®&R Z O HRSERIYY HUQPH QW
3XEGRPOLFIRMBFWRX QWIQDIQ/MZODUNHWLQJ
([SHULH®¥EHGHODWLRQV

6 K UD WFIX@ W D ,QGXW\WSHULHQR BO HREEHF W.R®&R Z O HRFRIYY HUQPHQW
3XEGRPOLFIRMBFWRX QWIQDIQ/MZODUNHWLQJ
([SHULH®¥FEHGHODWLRQV

6KYDUYKUGKDQ | ,QGXWMHULHQREBO HREEIHF W.R®R Z O HRBIRY HUQPH QW
$JDUZDO 3XEGRPOLFURMBFWRXQWIQDIQ/MZODUNHWLQJ
([SHULH®¥EHGHODWLRQV

RWKHU

H 'LVFORWIUHODWLREBWKH&WOHFW R U &RP SDQ. VKDWH DQ  |DP LIDO IHDMRQVKISV
LQWHU VH DPRQUKHPVHOXHMKH RUHPHQWLRQ
6KUHGIUDNBVRUZRRDLUPDM®KH LQGLYLGKDMQYVXWHWRIHVVRRQDO
IDWHU Rl 6 KW 9INDP $JDWZ DO 0 DQDJLQY LQGHSHEEBRQRV IZW WRQKH RD BG
' WHFVRU DQG 6 KU . DQKD $JDWZ DO - RIQW ‘LUHFWRUV
0 DQDJIQ) ' WHARU HWBEQKIQI D IDP LIDO | 1IRREARDUKBHWLQJIV
UHODWLRHW KHBKHPGGCGLWLRRDDO\ 'XULQ¥H D QDY W KAR DRIKEW
9LNU$PDUZUD@GKU.DQK$)JDUZUDL®H IRXU WLPM}\DW\Q WYX IXVW
EURWKHRZWY QBRR W K'HU H F VRRW K H "YRYHPEHUDQG®YHEUXDU\7KH

$QQXDO 5HSRUW
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, QWHUYDO EHWZHHQ WZR PHHWLQJV WRM ZOGBABSHWHQW 'LUHFWRUV X
WKH PD[LPXP SHULRG PHQWLRQHG XGRIFRP LWPWORWY WR UREXVW JRY!

RI WKH &RPSDQLHV $FW DQG WKHHUVWIIQW FRQWULEXWLQJ WF
SHIXODWLRQ VXVWDLQHG JURZWK DQG FRPS

'"HWDLOV RI WKH %RDUG PHHWLQJV DUHHE ¥ XMW RWY\ VWDQGDUGYV

6/ 'DWH RI|%RDUG %RDUG | 1R RI 'LUWPHWEMNEDON UHIJLVWUDWLRQ RI WK

1R OHHWLQJ SWUHQJIJWK SUHVHQWFWRUV
3XUVXDQW WR WKH OLQLVWU\ RI
QRWL;(FDWLRQ GDWHG 2FWREH!

KDV REWDLQHG WKH QHFHVVDU\ FI

DOO ,QGHSHQGHQW 'LUHFWRUV |

UHJDUGLQJ WKHLU UHJLVWUDWLRC
OHHWLQJIV Rl ,QGHSHQGHQW 'LUHFWRYYEWRU vV 'DWDEDQN

'XULQJ WKH ¢QDQFLDO \HDU K "HWIUbV RI VKDUHKROGLQJ RI C

' QGHSHQGHQW 'LUHFWRUV ZDV VFRRGERREVWR WkH &RPSDQ\ DV RC
FRQYHQH VHSDUDWH PHHWLQJV ZLWKRXW WKH

SUHVHQFH RI ([HFXWLYH 'LUHFWRUYPRE TonEw
PDQDJHPHQW RQ '"HFHPEHKU D Q GH
ODUFK ERWK PHHWLQJV ZHUH &KDLUHG EV U
6 & *RVDLQ ,Q WKHVH PHHWLQJIPWp$QNLWD "DYJ 1o
FRPSUHKHQVLYH DUUD\ RI WRSLFV UH/ODWH®& "®RDWX H iLo
FRPSDQ\ V SHUIRUPDQFH DQG ULVN CDQ@Q/LFLD%IWK@VXSWD

GLVFXVVHG LQFOXGLQJ &RPSDQ\ SHUIRUPDI -
DVVHVVPHQW ,GHQWL¢FDWLRQ DoG pLWiNBw ?5'( Py FRG $IbVzDo

IDFHG E\ WKH FRPSDQ\ ,QIRUPDWLRQ 7AR¥Z sWFRoWFK\HlRU FRQGXFWLQJ
%RDUG B3URMHFW H[HFXWLRQ DQ&GURYRBDIPPHMY IRU ,QGHSHQGHQW
6WUDWHJILF GLUHFWLRQ DQG LQLWLIEWMHMHY LYRVYRYRBAGYG FDQ EH DF

SUDFWLFHV DQG FRPSOLDQFH VWDQRPEGYH\ WRAPYLWH 7727 SUDNDVK
G\QDPLFV DQG PRYHPHQWYV +XPDQgUHY, F%HFﬂ(

PDWWHUV 3HUIRUPDQFH HYDOXDWLR?b
JQGHSHQGHQW 'LUHFWRUV WKH 9 PVDF§|E|§8VLWLRQ QDPHV RIF

LQFOXGLQJ WKH &KDLUPDQ DQG ([HEXWERHVTORERR UV

ORUHRYHU WKH ,QGHSHQGHQW 'LUHFWRUY KDRY; KIgGEIHUHQFEH RT WKH
VHSDUDWH PHHWLQJV ZLWK WKH GWDWX\NRPUQ\%W@LWRYJ%H\M?"HG IR WK
GHOYH LQWR NH\ DFFRXQWLQJ LVVXHY ULYN VDR R RI6(%

DQG WKH RYHUDOO FRQWURO HQYLURJIPREW-RAYinLo P G DV SHU 6HF

WKHLU YDOXDEOH LQVLJIKWYV DQG IHHEESPPRLHV $SFW

6XEVHTXHQWO\ WKH RXWERPHV RI WKWJ/%QF]HVMM%RPQFLDO \HDU  WKH

RU 1R| RI VKD

DORQJ ZLWK DQ\ QHFHVvVDU\ DFWERHWHERRYVWLWXWHE GXH WR W
FRPPXQLFDWHG WR WKH $XGLW &RPP \}U ?SMHD'@ GHWHVLQI PHPEHU RQ
%RDUG E\ WKH ,QGHSHQGHQW ° LUHFW SDQ\ 7KH &RPPLWWHH QRZ FR

EHUV LV SUHGRPLQDQWO\ F

W LV ORWHZRUWK\ WKDW DOO .QGHS (ngé_'l—?dle—iLdJ\ﬁFWMFWRUV 5PW
ZHUH SUHVHQW DW WKHVH PHHWLGIVC 2L WK WEH ochsnocHow LU
&RPSDQ\ 6HFUHWDU\ VHUYLQJ DV WKqukHFgLI—KJWLDLyé VRO Rl WKH $XGLW
WKH PHHWLQJV HQVXULQJ PHWILIXQURFMPEHUY LOFOXGH 6KUL -C
GRFXPHQWDWLRQ DQG IROORZ XS RQ GHFQ\}_EbaDVElRFWQQ/ DUH 1RO ([HF.

DQG GHFLVLRQV 7KLV SURDFWLYH H%‘Jé)l-]]gilfl’&gHQﬁl\ LUHFWRUV DQG 6K|

_$QQXDO 5HSRUW
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-RLOWQDJLQUHFWRRHPEHRBWKH
$XG&LRPPLWWHH

LLIRRBXGRWPPLWOWAHIMYLQJIV

120,1%$7,21 $1°

'XULQWKHQDQRHDO W K$HX G LW
&R PP LVWW HRXNWL PRI Y0 D\ e
$XIXW " 1 RYHP EHU DQG *

JHEUXDU\D QBW W H QGDIMK § G H U

6| IDPRI BWDWKYHHWIQJV
1R OHPEHU SWWHQGHG
6P WS QU DU &KDILSHYRQ
'U6 &*RVDLQ | OHPEHU
6 KU6XQO XP DU 0 HP EHU
6 KU- DIQ* XS\ 0 HP EHU
6KURQKIIDUZD®HPEHU

7KH. R P P L WADNYIH F R Q V VGLWXWHHHG
¢ QDQFHLDO 6 KUD WIXG WD ¥R
RSWBIABV KHH P E HAK L 6 KWBLX Q CP D U
F H D VWEBHW [OHH P E H U

$XAW&RP P MMH P H-MQV DUH DWHQGHG E\
UHSUHVHQEMYHY Rl WH 6 VWORY  $ XGLMRY/
,QWH$ROGDWRLYD JL QU HF WRRO H
W L PIHU H FDVREK L MU Q D Q E'LFDHE W K H
&RPSDQ@KRDUSHUP D QHQYWWHRHK/H
PHHWLQJV

7KH &RP SDQ\ 6 HFLHWU VHWHV DV WH
6HFUHRAM AR PPLWWHH

5(081(5%$7,21

&200,77((
L 7HUP¥RPSRVLWDRERMPHPEHD QG

JLVHV IRXU

FKDLUSHUVRQ

7KH WPV R IHHHQFH R 1 RP IQDWRQ DQG
5 HP XQHUDIRQ &RP P WH FRYHU \WH P DALY

VSHFLLHG IRU WH VDIG &RP P IMWMH XQGHU

5HIXODWLRRUWIEBFKHG XRIBE (%,

/2'5 5HIXODWLROQQOVSH®OHFWLRQ
RW KHR P S D GBLFRW

'XULQXKHDQFHLDO W K HZDRD R
FKDQUANVKHRPSRVIRMRERPLQDWLRQ
DQBHPXQHURWRRIQVAKHER PP LW W H H
FRQWL@RRW S UWKHIMHHP E H ID\CRD

WHP DWH 1RQ ([ HFXWH DQG ,QGHSHQGHQW
'LUHFVBRUWQNFDDIRQ ([HFXDMLOY H

, QGHSHQGHQW' LLHFVRU VHUYHV DV WKH

" 4) * %6 A453%&4 - *,

*5 &9

&KDUWSHWRQ Rl WH &RP P IWMH 7KH RWHU
P H P E HIUQ/F OBEHD WHXE W & 6 &
*RVDLIERWRQ ([HFXDV\QAHEHSHQGHQ)
"LUHFWRUYV

' XUQJ WH ¢QDQFLDO\ HDU WH
&RPPLWWHH PHW"RIQFPHDRQ DQG
DWWHQGIDIMKEGHU

6] IDPIRI 6WDWNKWHHWL|QJIV
1ROHPEHU $SWWHQGHG
6P WS QNMD* DU | &KDILBHYRQ

'U6 &*RVDL@HPEHU

6KUDWX@WDIOHPEHU

L L3HURW DQFH HYDXDWRQ FUVAUD IRU

LQGHSHQIBHPWR UV
"XULQWKHQDQKHD O W KIHQ Q XD O
SHURWP DQFH HYDOXDWRQ Rl , QGHSHQGHQW
'LUHFWRWY U ROHV® F F R U GDLQMHY H
HADEQKHG ILDP HZRIN $@' ILHRRY H FHSW

W K RE/HHL 6 ¥ D O X B WRI GLUIDHAEDQS M U W

Rl WH SWIRFHW 7KLY VWKFXUHG HYDOIDWRQ
DVVHVPNOWGEPHQVRROKKHRDUG V
IXQFWLRQEQ@X®KBRPSRVLIRVWRE
%RDUG DQG LW &RP P IWMHV GLYHWIW RI
H[SHULBQBRPSHWHSRUHRUPPIQFH
VSHFLGF URBNV DQG UHVSRQVELOMN DQG NH\
JRYHUQPmMWWHUV

, D GGLWLIRRD M) MHFADNKQ GHUWDNH
\R HYDODW WH SHURWP DQFH Rl LQGLYIGXDO

" WHRRY  LQFOXGIQ] WH &KDLUP DQ 7KLV
DVVHVVPHQW ZDV EDVHG RQ SDUD
DWWHQGBWEEHW L FL® B W WRDEIS
EH\RQIBSSOLFRPWQRE S H MXIEQWH QW
D Q @ $ R UMBW R WHKENG W H REPLV@R U L W\
VKDUHKROGHUV

7KH HYDOX(DWRQ FUMWUD ZHWH SHURGIFD®

UHYLHZ@®SGDWHGKIRPLQDI/Q B Q

5HPXQHURRRRQWWHH XARQWLQXHG

DO QP HQWZ M WH SLIRYMRQV Rl WH 6( %

/2'5 5HIXODWLR @NEHR P S D QLA
DQGHOHYP@NABPHQGPHQW YV

7TKERPSDEHFUHWHDUWDHSMHFUHRID U\
WIKHRPPLWWHH

'(7$,/62) 5(081(5%7,21 6,77,1%((
3,72 ',5(&7256)25 7+(3(5,2')520
°"$35,/ 72
D 7TKHUHP XQH UTUW WRIQDBLYD\PHQW YV

"0$5&+
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WRRQ ([HFXWUNHWBEBMH®RLVFORVHG 67.(+2/'(56 5(/$7,216+,8200,77((

DQGWDEHDFFHVRMF KR RPSDQ\ V ,DFFRUGDIQOVHIU R Y L RUR @Y/ 2'5
ZHEVEIWASEUDNDVK FRP 5HIXODWLR®MWIRPSDIQDFRQVWDW XW H
E 3BHFXQLMWDWLRQVKLS 6 VBNHKR@HW 5 HDWRQVKLS &RP P IWMH 7 KH
,QGHSHQGUHIPRMNR 6P Ws QN LD D J &RP P IWWH FRP SUVH 6 PWSQNW * DU 1RQ
6KUIDWDQS WHOK UALXQLOPDUU 6 & ( [HFXWYH DQG ,QGHSHQGHQW' WHARU DV WH
*RVDDQGK WD UYRUG KD QU ZDRRR W &KDLSHYRQ DBQJ ZLWW 6KW 9 NDP $JDZ DO
KDYOHQSHF XQUBODW LRWVIISAD FWLR ®P QD JLIQUH FIMREK UD QKEI DU ZIRAL QW
Z L WNKK&IR P SD @ FH SRW KWL W \WH_HQ\J 0DQDJLQUHFIMRKPEHUV
GUDZIRDWWH Q&I B W LRQWK%R D U G 7KK RPPLWWHDHN UXVWHGHYSRQVLELO
DQG &RP P IWWMH V WHWHRI 7KH GH\BIY RI Rl DGGIHWIQJ VKDIHKRGHW DQG LQYHWRW/
SD\PHOMGWR UHFWRUWIJQDQFLDO JULHY DQH & BWRAKMU D QRIVHKD UB R Q
\H DIJUDHX Q G H U HFHISWRI WH $ QQXDO5 HSRW QRQ WHFHISWRI
6| 1DPRILUHFWRADOOBHUT®SLWWLQJ GLYLGBQ&WKHIWD PWWE/ HUV
1R VLWHMHV 'XULQKH DQFH.DWO WIKBHVDNHKROGH
6KOHGBUDNDVK 1% 5 HOWRQWKIS &RP P WH PHWIZR WHY RQ ™
$JDUZDO 6 HSWP EHU DG 0DUK 7KH
1 DWW H QW R PHH W ZQIDAX QG H U
6KOLNUPIFDUZDO 13
6 |[IDPIRI 6WDWXVOHHWLQJV
6KUDQKIIDUZADO 19 1R|OHPEHU SWWHQGHG
6KBDQMDLQ 1% 6PV QMY DU SKOLEIAQ

6KOLNUPIDUYDOHPEHU
6KUDQKINIDUZDOHPEHU

6KBXQIX®DU 1LO] 1LQ

'UGDWERYKBQGHULLO] 1LGC

*RVDLQ 7KKBRPSD&HF UHWHDUWDHNVH F U HRAVDKIN
KUDWIXGWD| 1LO 1LQ &RPPLWWHH
6PWONEWDI | 1L0 1Ld &RPSOLDEGHW $UYIO@&OD

&RPSDQ\ 6HFUHWLEL

6KUDUVK 1LO] 1LQ
TKIEBHWRKR®N U H K RIOGHHMARRPWBOD LQ WV
SDUGKDRUZD[o UHFHLYGIG/ SRR HGX U VMQKHHD M QGHU

UHY DHUPHAYROORZV

$SSRLAWHIE$SULO

&HDVM@EH LUHF®RWRRPSOHRMLRQ | RRERP SO BHNGD QY

W KEHH J L LD U
WHQXWHHIFORRHEXVLQKRXRY "° QRUD
IRRERPSODUIHAMVYY HG

YHEUXDU\ X UIMRH D U
F " HWDROBMUY BERRK)WURRWWFWRUYV 1RRERPSO BIHOMRD Y HG
6| IDPIRI SHULRIG 'DWRII | 1RWIFH
1R 'LUHFWRU | &aRQWUDB®SRLQIMULRG 1IRREHQGRERBSODLQWYV
PDHSQSV';’L5HW 7TKKRPSDRDFUHDWHG O XYALPYH, O
PHQ Q YLLOYHVWRUVKHOSO L QR4 BMHORRED V K F
6KOHGBUDNIDV KHD UV 1$ LQYHVWRUYV
$JDUZDO &25325%( 62&,%$/5(63216,%,/,B4"
$JDUZDO .
6KUDQKD PTTIY TS ,DFFRUGDIQWHSHI R Y L RUR @Y/ 2'5
$JDUZDO 5HIXODWLR@Q\NEHRPSDIQDFRQV W DW XWH
6KBDQMD\ <H D U|V 2QH &ERUSRBRAIPDHO/SRQV DRIGRIMAWUQDQFH
-DLQ ORQWK &RPPLW&BHH* &GERPPLWWHEHRPPLWWHH

FRPSULVHLBK®PDUZDO DV &KDLUSHU'
$QQXDO 5HSRUW



LW\

JV

) U\

'RP

VRQ DQG

6KUW . DQKD $JDZDODQG ' U 6 & * RVDIQ DV
PHPEHWY 7KH &RPP MWH LV UHVSRQVE®! IRU
IRUPXO DWEMHFRPPHQBRMKKR D DG
&RGBRIDM 6 RFIDO5 HVSRQVIELON 3RIA  &65
3ROLEGHQ WDFW D WRML I H U \E DNKHD
&RPSD®RQLWRWKHPBOHPHQRMIVWHR Q
&65|lUDPHZBQBHFRPPHQGIRB X\§ R/
EWSHR@65LQLWLDWLYHV

'XULQ@XKHODQFHDO WKERPPLWWHH
PHWQFRIQ "““0D\ 7KHDWWHQG&DQFH
PHPEHMW KPHH H WAD VRO OR ZV

6 | IDPROHPEHY G6WDWXVOHHWLQJV
1R $SWWHQGHG

6KOULNUPIDDUYBB®&DLUSHUVRQ

‘U6 &*RVDLQ OHPEHU

6KUDQKIIDUZDOHPEHUY

7KK RPSDEHFUHWHDUWDHAH F U HRNY K H
&RPPLWWHH

5,6.081$*(0(17&200,77((

,QDFFRUGDIQWHSHJ R Y L RUR @V/2'5
5HIXODWLR®NKSR P SDIODFR Q VW DW X W H
5LVOND QD JHP&ERPP L WAKIKHR PP LWL MH
FKDLEW&WLN UPID U ZOOOQ D JLIQUHFWRU
ZW 'U6 & *RWDIQ D 1RQ([HFXWH DQG
,QGHSH QIGHHFMFEK BD QMDLKROH

W L PLHU H FWHRIUDMAH P E HRIW KRR P P LW W H H
7KHLVOND QD JH P&RRP L WRYHIH VBIGIE

P DQDJHV UVN LHDWG P DWMU/ Z WKLQ WKH
RUJDQL]DWLRQ

'"XULQUKHQDQRKHDO WKERPPLWWHH
PHWZLRE@ "“$XIJXVW DQG°°)HEUXDU\

DQGWWHQRPEPHHDWKMHHHWLQJ
ZDDVROORZV

6 |[IDPROHPEH]D 6WDWXVOHHWLQJV
1R $SWWHQBHG

6KOULNUPIDUZRADLUSHUVRQ

'U6 &*RVDLQ OHPEHU

6KBDQMDLQ OHPEHU

7KBRPPLWWRBER ZHSXGY XDRWNH U PV
RUHIHUHQFH

7RGHYHDRGP SOHRHKGHWOND QDIHPHQW
3RORMIRHRPSDQ\

13", " 4) * %6 453*&4 - *.

*5 &9

7RODGRZQL\DVVHVVMHM®BALQLPL]DWLR
SURFHGXUHV

7R IDPH P SBP HQW WHYLHZ DQG P RQURU 5 IWN
0D QDJH P3HOIRQV KRR P SD Q\
7RSHUIRXPRWKKQFWRRQEHHIHUUHG
WIRRMW 4R D U G

&RPPRGBWLBHWRNRUHIH[®@ KD QUHV N
DOQEGHGIIBFRWLYLWLHYV

7KH.RPSDQRHYRGHDR@RP PR G LDALGH V
KHQFMKGILVF O ROUVK\D B {9 & LUFXODU
GDWHUGLIRYHPEHU L\QRWHTXLWHEIG
JLYHQ

*(1(5%/ %2'<0((7,1*6
'"HWDR®® Q XMH®HWBEWL®I¥ RIWKH

&R P S DIQN GX U MKIHDW WU HHD Q FHLD OV
ZKLEKUWKHO®HQWLROBIRZ

<HDU | 'DWH '"HWDRO®SHFBEBUROXWLRQ

$PHQGPH@ WD LZEMHFW
$*0 | DW S R &O D>XRWHIOH P R U D QRSIX P
$VVRFLBRWKRRP S D Q|\

$SSRLQWBHR®WNLWD
$*0 | DW S B *DUDQ&KUDWIIXS WY
1RQ H[HFXMEHIHQGHQW
"LUHFWRWRPSDQ\

Q)

$SSRLQWBHK®@IQ M D\
$*0 DW S R-DUIINKROH WUPHFWRU

$*OKHWEURXGKERQIHUHQRLQIKHU
$XGARV XOHD Q¥MW 0

6SHFEBWYROXWVREBIU RBRMMWDO® O RW

"XULQWXHDQFHDO W KR P S DQH
DSSRLQKNWH® K$J D U ZDHD VVDQYSHFLD O
UHVROMRQ WURXIK SRWBOED@W 1 RQH Rl \WH
EXVICHWHV SIRSRVHG \R EH WDQUDRWMG 1Q \WH
HQVX$QQ XBIQHOBAWUBTXIDWYDQJ
V'S H ALIDOR O ML RSEI\KE D@0 R W

' 6&/2685(6,15(/$7,2172 7+(6(;8%/
+$5$660(172) :20(1 $7 :25.3/$&(
35(9(17,21 352+,%,7,21 $1°
5('5(66%/ $&7

IXPEHRU| 1XPEHU 1XPEHU
&RPSOD|Q®RPSODLRPWRPSODLQWYV
(OMXKULQJIGLVSRRHEG SHQG DYJ

W KM DQHLD®XULVMDKIH| R QB MW K H
\HDU | ¢QDQRHDU ¢ QDQRHDO

1LO 1LO 1LO

$QQXDO 5HSRUW
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0($162)&20081,&%,216 E $QQXMHMHWOBEWLQJ
JLQDQBHNBO WV 'DWHLPH “6HSWHPEHDW S P
7 K H X D U WKHDLOO \\ HDQI@X O YOMWRILIV K IHQXHTKURRIBKBRQIHUH®QELQJ
D X G OWP LWHYGIHZS B Q\S U H Y ¥ O HIDWHH 2 W K$XUG BIRV XOHD Q¥$ 0

'"HHP HE Q X 51H J L V W2H B HRG
WKHRPSDQ\

F )LQDQRDID® QDU
L )L UNVX\D UWHHAX O W VXSW R™X

¢ O H GWHWHW R R KD QUPRR/H G L D WARAEAH
DSSURYDGRDUG

7KHUHV XDWBY/O VSRX E O L \LIBIV® H DR/QWH

SURPL@DAWRQBRQ K HJILR@WHDA/SDSHU $XJIXVW
KDYIQ) ZIGH FURXOMRQ Yl  9%XMQHW 6 \BIQEDUG LL 6 HF RDXD UHHX O WS R""
ZLWKIK®RXRWKHR QFO RWHRHHWLQJ IRYHPEHU
TKIQRWRBRYV WID® OCRW$*0 DORQJIZLWK LLZKLUXGD UWWH/X O W X SV RYK

W KBHD Q XEDHCS ROUUNHH QWIR K6W R RK D Q JH V YHEUXDU\
DQEKDUHKRZHEIHD G Y D RAW K$+ 0 LY)RXUWBDUWHU X QN RVK WK

(*0 $QQXMIHV XOWV 0D\

) ICDQFIDOUHVXOV - $ QXDO5 HSRWDQG 1 RWH R G %RRNORVXUH

3RV WDO®ECRWS*0 D UBO XB O R DRGW & H "6 HSWHPEHUWR"6HSWHPEHU
&RP SDQ V ZHEVMW DQG FDQ EH DFFHWHG DW ERWEB\WQFOXVLYH
ZZZSUDNDVK FRP H 'LYLGH@BVBED\PHQW
1HZBHOHDVH 7KH %RDG R ' IWHARY R RXU &RP SDQ LV
6 W R FINF KD Q DHM H J X 03@®D \R BB Q \ GHOLJWWHEBSM\GLYLGHQRG SHU
GHYH@®RSP HQW HYHQW DQG WH VDP H DWH (TXLWKD WHWKDFMDORH HDFK
VIP XGBQHRXVO GVSO\ HG RQ WH &RP SDQ\ V UHSUHVH@WAHJ IRRXBVWHHPHG
ZHEVDWHOO VKDUHKREE®NHDV/P HDWWKHH F R U@WHKGH

SHJLVRMMHHP EHDW W KBER RO R VKU H
WHFRWG CDW 7KLY UHFRP P HQGHG GIYIGHQG
VXEMWRVE S URBNDMKPHPEHWZWR XOG

$OOKHHOHBYRW FFHVRWGZHEVRWH
WKRHRPSDQWZZSUDNDVK FRP

16((OHFWUSRQDR FBWRRAVSLQWHP QHFHVVLWDWH D FDVK RXDMNMRZ R
1($36 © H EHQHYH WLV GLYLGHQG WHAHFW RXU
7KH($36LVZHEDVBGSSOLRHVILREMH G FRP P IW? HQWWR GHQYHUQJ YDOXH VR RXU
16 (I RER U SR WBOBBHM. RBR.IF SO LHMLIFQ V VKDUHKRGHWY ZKIB! P DIQEIQQ) D SWKGHQW
OLNKDUHKRIOGN QBRIUB RURWHUQDQFH DSSURDRXQDQFDR®IJHPHQW
UH S RRIHNG LWDH O H DIVIHR/QR W K HDW\Y O H G | 6WRFNKDQJAHNHUYHAXLWKDURMWKH
HOHFWURQL$FDEO O\ &RPSDRQUGBILVWHG
%6 (&RUSR USRPIS OLD QAN W LE&HIQ W U H 6 1R I1DPRWKHWREHNKDQJIJ6WRERGH
WKH VW&QW UH %6 (WG
3KLURHHMHHRKERI\U V
%6( YLVW&BQWNMH HEEDVHDGSOLFDWLRQ '‘DOBWUEMMED L
GHVLJRBKRUSRUDWHUVLBBEOPBOLDQFH 1DWLBWB@RKDQJIH 35%.$6+
¢@UV ONH VKDUIHKR@GIQ) SDWHLY  FRUSRUDWM R | Q G/VDG
JRYHUQDBSPWHWE UM O H MWHRVERIW KH UV ([FKDQ%*OD]W}@RRU
DUHOHG HF W UR QILF\BEDQQ W U H ;%%%&UDQROBRSFG;‘H[
*(1(5%/ 6+$5(+2/'(56,1)250%,21 %DQGUDXPEDL
D &RPSDOMILVWUBWDRQV .6, IRIRHTXIWKDUHM $
7KH&RP SDQ IVUIHI MMBGIQWH6 \BWWR! + DY DD J /LVW)IQH
,QAD 7KH&RERDN,GRMW1 XP EHU&,1  DBKG 7KK RP SDIQD 8 D IWGKHL V WHLHX/S WVRK H
WWWH&RP SDQ B\ WHO IQWY R &RERDNS 1DV \HDU RI%6(/W®QGDW L BYRE N
0&$ v/ +5  3/& ([FKDQRHQ GAVDZ K H WHWK D LRHW K H

& RP S DMUGL VIMHIGU D GH G

$QQXDO 5HSRUW
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K ' MMEXWRQ RI 6 KDIHKR@IQ) DV RQ W N 7ZUDQVRHXQFODLPHGEDDBR X QW
ODUFK WKBYHVMRBDWLERE RWHFWQER Q
1R RI (Tkow\RI RI] 1R RI] RI
6KDUHV KKBRBUHKBKDUYH6KDUHNV6KDUYH 3XWXDQMR 6 HAIRQY DQG R WH
+ROGHROGHUV +ROGHUV &RPSDQ&EHW UHDZA WKKH YHVWRU
8S WR ( GXFDWRQ DQG 3 IRWFWRQ ) XQG $ XWRUW
$FFRXQMKIGIZWD Q\DIEBH I X BXOHV
,(35X0OHGLYLGIHRED DL PRIG
DSHU RR/GI Y HHOD UWRW KD W MW UDQVIH U
W&QSDILGELGHBERXARMKEIRPSDQV
OLDWRHNVUDQVWRIKBIGH (EREDWLRQ
D Q®BU R W HRWIGR @)
DERYH
TWDO ) XUKHU DOWH VKDUHV 1Q UBHVSHFWRI Z KIFK

GLYLGKIIWGHPDL@BEODURKGI YHQ
FRQVHFXMOLURAP R UHJ R W KEG D VRH
W U D QWRE B OELLG L ®HFG 8 X Q IADE R

L 6KDIHKR@GLQI 3DWAD DV RQ ™ 0 DWFK

&DWHJIRU\ 1RR Rl WDQVIHUHG WR ,( 3) $XWRUW 7KH VDIG
6KDUHOKDUYHV UHTXLUBRHDHRWE SWRK D UKW VSHFW

3URPRVEHRBPRWRME RIZKLFKKHIUMD VSHFIR\WFGRI&ERXUW
7JULEXRB®DW $WWR KRUHWWUDROLQJ

OXWXROQE7, W U D QRUWWIAK D U H V

)L Q D QRL\DVDL WK VQ R'Q V , QV KLHD W HRIVHRVAR D U H K RIDIGHR B8 D Q \

QVXUBBPBSDOLHYV VHQSMULRGHPDQ®MUIKMKDUHKROGH L
WRODWR BLY L GH®GEMRY RWGDQVIHU

JRUHLQEWLWRWHRYRO V RIGLY LG HX®WHR3)$ X W K RILRWWLF H V

%RGKRRYSRYWW H QO WLV IHIDUWG DIH DR SXEQVKHG 1Q WH

5 QHZ VSDSHWY DQG WH GHWIY Rl XQFDIP HG

! GLYLGBQ®NKD UH K RZAK&NBR/D UHWH

15,V 2%&YV OLDWRHIVUD Q V WRIKJHBES X W K RDULAV \

XS@DGHG RQ WH &RP SDQ\ V Z HEVLWM

SXEOQOIKFGLYLGXDOV
KWWSVY SUDNDVK FRP XQFODLPHCG

/RWDO '"HW DR R S DB L DHFPREMOG X 8 DW H

,QFOXGIQJ &RP SDQHV 7KXW & BIDUQ] IRW U D QWRHYUH V(B REDWORORWHFWLR

OHPEHYUMIP(\WFUREFRX Q\&VHW F )XQG

, 8QSDLG GL|YA@GSMG GLYVXGHQRSBWH RI
M "HPDWH UL D GRIBKDW HR/Q IRU ;ODQFL DO RODUFKWUDONIHU

7KH &RP SDQ KDV DUDQIHP HQN Z M\ ERW 5V

1DWLRQIFRULWSERVLWRNGEH/ /

DQGHQWHBAVLWRUYLFOGUDG
&'6/ D QEBRMO H F WFRR@LHFRWM K/ WH V ZRWD O
IRUFUL SOHNELQJ R(TXLEKD URIV
WKSERPSDRNUKH Q@ HPDWHUIRUPL]HG 6 KD UH K RIDUBHHITX H WARKHMW R XKW K

DWRQ “0DUFK WKH$5&RPSDQ\ IRU HQFDVKLQJ WKH
3 DUAEXOLY/ 1RRI RI GLYL®HPRXQMQVWDQWRERH HBIL W
6 KDUHOK D UHYV WKBEBRXQW
@ K\V L FOUP YXUWBNUMKXHDQRSLY L ®HWBEDUH YV
DUH WHTXWHG \R EH WDQVMIHUHG R ,QvHWRU

,QHPDMUP

= (G XFD\WWRBQR W HXWQIGR Q

7RWDO
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7KH6oRDBBLUHFVWRRWKARP SDRD Y H
GHOHJDWKBRBZ HRUDSSURRI@ DQVIHU
WDQP MRQ  WDQUSRVMRQ  GHP DIMUDT) DIRQ

DQG RWHU UHDWG PDWAY R 0 V 6N @QH
JLQDQEHD®LFHWW GV KFHILVW QB U

6 K D WD Q \BIHHURW K&HR P S D @ X E MHFE W
UHY EN&WDNHKBB OB WV RRNKIL\S WH H
RW KR D UG

7KH/UD Q VRHUK D UIH@ K\V L FRWP U H

UHJLVVWHUBHGEW X ZQWELIQHW LS XODWH®

W LRBRF X P HDQUMYHIUDE V S DR
6 (% JXL G HOLRZAY HIHKE H FWR P
$SUO 6(% YIGH IW 3UHW 5 HBDVH
1R GDWG ' 0 DUFK KDG
SURK L B/LKIWGI B QRW K D WL I\K \ V LIRDI

5HJLV\DQBUWD Q VA HHIQ W

0 VEN\OLDQBDQBHNY LFEHWW KDV
EHHI®B SR LMK G VO D Q \$HHD W
6N\OL)QED QB HDY LFHMV G

$ "WORRNK QPG X VMUHLLD O
3KDVHHZHOKL

3K
: HEVLRAZ VN\OLQHUWD FRP
( PDLOQQIR#VN\OLQHUWD FRP
&UHGDWLQJ

T 6(%, &RP SMLQW 5 HGUHVVDO 6\ VVHP

68&25(6

7KH.QYHWRR B O DRQBWR FHWE G
FHQADQ HG ZHE EDVHG FRP SOIQN WHGHW
VAVWHRRNDO Il HQ W RUWHIX\W WB B H
&HQW UDDWREDBRID FRP S O DRQ@/IVQ H
XSO RDISFW 7R RHIHSR$MEV E\WKH
FRQFHURPGDQRARQOLYQHZIEQJ

L QY H VRADAEEWWY D GRHW KEHR P S O QIGWW
F X U OWH/QDW X V

2Q0LQNSXWHVROX®RBRW OWS5 7
2'5 3RUWDO

6(% YIGH FLFXDU 1R 6(% +2 2,$(
2,$(B$' 3&5 CDWMG - X®
XSGDBARGHFHPEHU KDV
M/XHG D P DWMU FILFXOU RQ 2 QIOH ' VSX\WM
5HV R O X QIKRIG 6HE X UDWU N MW

7K HE LV SH MAHR OSXWRRNOQD G W K2H 5
OHFKDQVXPKDO/WZBHYRDWVROXWLR
LH &RQFIIDWRQ DQG $UEMDMRQ 7KH \VDIG

P HFKDQWP VKD@EH DSSTFDE®! \R D@ WH
LOQYHWRY/ Z KR LHJ WU DQG RGIH WHLU
FRPSODLQVW&URSIHEH'5 3RUWDO
7KK RPSODLQWOR & SHAUHREOINGT

2'5 3RUWKDDIDDO® GDWROUMEEURFHVV
R 2 QH &RQFUIDWRQ ¢UAWDQG 1Q FDVH RI
XQVXFFHNFRQEQ O VDRWADRPGEP D\ E H

7KH &RPSDQ\ KDV REWDLQHG FUHGLWIRWS Y REH$ EWDIRQ ,Q FOWH WH

WKHDWRRS$S5(5DWLURIF KH:$5 (

LOQYHVYWRW L Y MAKTCHJ EL WD DIWMLER Q

5DWLQJ KDV DVVLIJQHG WKH FUHGLW bPhg HDHSHERIMEOFR P S H & R QRAW

IRORQHUPFLOLWLHV
3OD/RWDWLRQV

L &«KDPSDVWDWQM&KWD PSD
&KKDWWLVIDUK

LISDLSR2UKDWWLVJIDUK
LL% KDVND WBXXWDWWLVIDUK
LYSLUNDJXGILWX D

Y 0XSSDQ@®@PAO G X
$GGUHRERUUHVSRQGHQFH
SUDND®KBXVWWEGHYV

65,$1 %LMZDVDQ
1HZHOKL

3K
c HEVLWAZ SUDNDVK FRP

ODXQGNUFWLRRIWKS$UELW UDMELRQ
&RQFLOIMWLRQ

27+(5,6&/2685(6
D 1RQRIWKWUDQVDEMWDRERIUHODWHG

SDUWAHHUWVHQF RQAZEWKK&RPSDQ\ V
LQW HS\WM W\ @ W HR @ HIUNG U D IR/ K H
GLVFORWWUEHBQV DEMNKR QISDHGY L H V
VHRXMQRWIHR RIEWDQGDDRR®FLDO
6WDWHRRQWSQEW I Q 6IHS R UW

$ OLOH O BB WY D Q V DIFWBLHRIGRW RIW H G
D URVH QH WV § B ULHY W H QY BHIGNKKIHY
&RPSDQQWHUHVWYV

7K. RPSDIQDGLVFOWWH{O BWH®/ LHV

WDQVDFURQY 1Q 1 RWV RQ $FFRXQW 1Q WH
% D O D QKHHAM WVDPBUBRMSRWHQWLD

( PDLO_OYHVWRUVKHOSOLOH#SUDNDVE%Z(?-'{E QW PSDRWD U JH

$QQXDO 5HSRUW



7KHUH KDV EHHQ QR LQVWDQFH RI
E\W KR P S DR® QF D W WHIQDWRB S L W D O
PDUNBWWYIOPNWWUHB U/Q BH Q R
S HQ D ®RW WHM. VD XBEBHH@® S R \RHYE K H
&RPSDBVWWRERKDQ JRHW (% R WD Q\
R W R/RALD WDXXWRKIE X UMD D Q FHLID @

7KHRPSDRDYGODPHIDEBFKDQLVP
FXP :KLVWORBROLWRURYRIGRW P DO
PHEKDQWWRHUH F\BREVS O R\ FHR/
UHSRUVWHLU JHOXIQH FRQFHUQV DERXWWH

X Q H W KEIHAKIDOY IDFEXWUR IV V S H F WIHGG
HW 7KH P HFKDQWP SURYIGHV IRU DGHTXDW
VDIHIXDUBNYVRWLPIRBRSAR\HHV
ZKRVMXFKHFKDQLVWPL@XKHDQR
HP SB HH ZDV GHQHG DFFHW \R \MH $XGW
&RPPIMWH 7KH 3RIA LIV QVSD\ HG RQ \WH
&RPSDQ\HWEVIDMDED @HDFFHV DMG
ZZZSUDNDVK FRP

7KH 3R@F\ IRU GHWMLP LQLQJ 0 DWAUDO
6XEVLGLED@HNFFHVRIEERPSDQ\ V
ZHEVEWASUDNDVK FRP

7KH 3RIA RQ GHDAQ Z W HDWG SDUV
WUDQV DFIME RIRFHV RIGERPSDQ\ V
ZHEVERASUDNDVK FRP

| &RP SIDQFH Z W &RUSRWDW * RYHUQDQFH

5 HTXILHP HQW VSHFLEHG 1Q 6( %, / MWQJ
5HIXODWLRQV

7KH &RP SDQ\ KDV FRP SQHG Z I VKH
UHTXLUHPMROBVEDUDAMR RIBDUW &

13", " 4) * %6453*&4 - *.
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GRQLDRAGDQ BRI E RQVWDQGDORQ

EDVLV
"LVFOR VXERXXW LOLVOIWLREHFHLYHG
ILRP  SUHI HIHQWDO DARVP HQWRU T XDQ¢, HG
LOVMINXWRQV S@FHP HOWDV VSHFL,HG XQGHU
SHIXODWLP®RI6(%,/2'5 5HIXODWLRQV

7KH &RP SDQ. KDV QRWUHFHLYHG DQ\  DP RXQW
WURXJK SUHIHUIHQADO DARW HQWRU TXD@HG

L Q VW L WSKO\DLFRHPOHIIMAMDK HQ D Q RHD ©

&(2DQ&)2&HUWL¢(FDWLRQ

7KHODQDJLQUHFIV@R® K&EKLHNLQDQFLDO
2"FHRWKIRPSDRURYDRGEXBIOWL:;FDWL
R Q. Q D Q FLHBSR UDMLEIIW HRURXIDVOW RVGK\H
%RDUQVHURN HJXODW L RRIW K6 %,
/LVWEBJIXODWIKRI@®O\SRIRYIT&BEUWHUO)
FHUWL ¢ R QVQIRGUHDVOAKW 8 B D FWE H

¢ QDQFIDOHVXAOV EHIRH \WH %RDIG 1Q WPV R
5HJXODWRIRBH%/LVWILHIXODWLRQV
&2'(2)&21'8&7
7KH:RPSDKD DGR S &SGR R Q G KFEW
DODUHF VDRWBWH Q LRQDJIJHPSQUWRQQHO
L Q F O XIKIQFIW IKRHDIRYW K&R P SD @K H
HVVH@MAIKRR GLHW RR Q G WKEWX V L QRIIV V

W K&RP SD QX R Q HY@WB W K LFFID@Q HQ

FRP SIDQFH Z W DSS@IFDE®!I OZV 7KH &RGH R

&R Q G XMPWE H HRR V WRHIB/ KZH E V IRWMWK H

&RP SDQ $@WH %RDUG P HP EHY DQG 6 HQRU
ODQDJHPHQW SHUVRQQHO LQFOXGLQG

WRFKHGXOB KH % /LVWIRRIXODWLRQVRMWKHR P SDIQD YIH UP HF® P S O L DIQNHK H

7KI&RRPSDIQDDOWRPS (WIMNERUSRUDWH
* RYHWDQFH WHTXWHP HOW VSHFLLHG LQ
5HJ X0 DW MRRD/QISO D X \ERWRR V X E
UHJXODWRRSM JXODW LR K&H( %,

/ILVWREIQIXODWORGVHVGLRLVFORVXUHYV

KD YEHHRD GHW K&RUSRUDYWHRU QD QFH
5HSRUW

$&HUWLD WDWVKRRPSOLRIRREGGLWLRQV

RIEGRUSRUPDYWHUQRYVMENGUDFWLVLQJ
&R P S DEH F U HMWDQQ H PH GWKEH/S R U W

) HHV SDIG R 6 VMWMYWRU  $ XGWRU IRU VHIYIFHV
UHQ G HAUHAVWKH) DQRHDO

7KAVRWADIRT /D NKAD 6 H HSD WVER V
&KDWXUERG/I3 &K D UWHUFIRS Q WLDUPW V
KDYLSHIJLVWUBWLRQ ( IRDOO
W KWH U Y LLFHHQYG HE) MVGK HW RV K&IR P S D Q\

&RCH R &RQGXFW$ GHFOUMRQ VJQHG B\ \WH
0D QD JLQUH AWRY2LYLYEBBORZ

* QVHURMDUD RI6FKHG ¥ GRH6 (%),

/ VI 2 EQJDVRQV DQG ' LVFARVXUHV
SHTXLUHBHQWODWLRQWWKHUHE\
GHFOWHG WDWDOWH ' LWHARY DQG 6 HQJRU

0 DCDIHP HQWVSHWRQQHOIGFOEQI  IXQPURCDO
KHDEB Y UPH®P S O LRKY R&R GRil
&RQGRAVKERPSDIRWKHDQFHDO

30FH HZ '"HBL
"DM ® 0D

9INDP $JDZDO ' HEDN OKUD
0 DY &KIH  JCDOADO
" IHARU 2" FHU

$QQXDO 5HSRUW
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$ FHUMFDW KDV EHHQ WHFHLYHG IWRP 6 KW O\LQWKEHHILQRWRHD W,/
% KRRSHQGD% KR WBL D FW BRIAEBED Q\ E 1IXPEHRWKDUHKRZEEHSSWRDEKWBEBHG
6 HFUHWROQNMRHV KHU H F W @R DRIIG HQMW IRUWDQUHU R VKDUHV ILRP VXVSHQWH

WK&RPSDRDEHHQHEDURIBGVTXDOL,HG DEFRB®WIMKHD U, /
IURPHLQSSRLEWRGWLRXLQHEFWRUYV
&RP S D QH\WMAKGHH F X U DR IGHFK D Q%R D U G
RI1,QG 0D QL \RMERU SR D RIW QV X FK

6 WD W KXWRKIR U LW\

F 1XPEHUW KD UH K RMOEKHRWRVK D UHW H
WUDQVIHNR®NWGS HQVHR XGXW MXKIH
\HDUW,/

‘ 7 - G $JIJUIDM QP EHUR VKDUHKRTHY DQG \WH
LVFORVZUWKHV S MAB/HP DWXVSHQVH R X W V W DWK®LUMHIW KWX VS H Q¥ AR X QW

DFFRXQAFODDMPHGHQV¥HARXQW O\L QW KHHQ & IW K\ D IROMKDUHK R O G H
D $JJWHIDM QXPEHUR WKDWKRGHY DQG \WH KROGLQIKDUHV

RXW VW DUK®LUMHW KHXVSHQ¥HARX QW

$QQXDO 5HSRUW
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$11(;85( $
&RPSOLDQFH &HUWL;FDWH IURP WKH 3UDFWLVLQJ &RPSDAQ
FRPSOLDQFH RI FRQGLWLRQV RI 4RUSRUDWH *RYHU

S5SHILVWUIRRIMIIRPSD @R\, 1/ +5 3/&
IRPLQSDBLWDO

7R

7K@ HPEHRIV

3UDNDYEXVWPLMAHG
.P6WRQHDERDG

+LVVHU\D QDG LD

, %KRRSHQGRIIM¥%RKBLRSURWMNRIRKUBVVRFLKXDMMDPLQHEBRPSOLREREGLWLRQV
FRUSRIFDWAN QD\QBENDY K X VWURIHW HGERP SD Q\RWKHDHQGHWDUFK DWWLSXODWF
L@ (%,/LVWIEROILIDWQRYWF ORYNUKLUHPHIWIYDWLR QQ & K/HVWEIQWUHH P RIRAMD L G
&RPSDINWWRERKDQJIHV

7KHFRPSOLRIBRBGLWERQ'S RUDWWHH Q DMYKWHH V S R Q \RUINE KR @/D J H P B\QHYD P L Q DADIVR Q
OLPIMBH® F H@OXQGRS O H P H QUKIHWIHERR S PAWE®RHR P S DIRWQ VX WLHER P SO LM R QGLWLRQ

RIWK&R U SR URY\WHU Q D,@FASIH L WKEB X GQRIDH[S U H VR IRSQ Q R RPKHQ D Q MIWDIDW H R FAQRMAV
&RPSDOQ\

,Q P\ RSLQLRQ DQG WR WKH EHVW RI P\ LQIRUPDWLRQ DQG DFFRUGLQJ WR Wk
PDGH\WKHUHFWRGKRDQDJHP HMPW WKWWWHRPSDRODFRP S OAIHBKAR QGLWERQSRUDWH
*RYHUQDWMHL S XLOW KBl EG D RWHK HV WS HIIXODWLRQV

, 1 XU WAKWA VKD XMFIKR P S O LDV HHWKEBI VYV X U DWW RKW XU B ERQVLKEHR PSDQRW KHH F L H @QRREA
HifHFWL YZH @KV Y\WWKPHD Q D J H RKHDEW Q G X WMOHI® RUWWKEHR P S D Q\

JRU % . %REWWRFLDWHYV
&RPSDQ\ 6HFUHWDU

WKRRSHQGUD .XPDU %F
SURSULHWRU

$&61R
&31R
3O0DFH 1HZ "HOKL 8',19% *
'DWH “°0D\ 3HHU 5HYLHZ &HUWL¢{FDWH 1R

$QQXDO 5HSRUW
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&(57,),&% 2) 121 ',648%/,) &R1 2) ',5(&56
AIXUVXDQW WR 5HIXODWLRQ DQG 6FKHGXOH 9 3DUD & FODXVH L RI
'LVFORVXUH 5HTXLUHPHQWY 5HJXODWLRQV
7R
7KKAHPEHRIV
SUDNDYBEXVW.PILMAH G
.P6WRQHDERDG
+LVVDU\DQD

, % KRRSHQGUIMRKBDRSURMWREKUSVVRFLEWRPSDEHNF U HWDUHH/P L QHGHOHYDQW
U H J L VWHHRRURAUMPUH W D QGY V F O RWVEKFUHHIW RB K HU H F W RUIYN D@ B X V W IUR. IHWKHDY 18Q 1

/ +5  3/& DQIGD Y LLGHIJ L V\R HRUBVG . P 6 WR QHOBRDGLVVHU\DQD KHUB

D I WUHHU H WWUBHVGV IGIR P S D QS U R G XEEHHIRRJHHE \W K&R P S DIQRW KX U S RVLIV V XWE& N U W L 4D W H
DFFRUGDOL@HI X ODW L RIGI DIGW KK H GXIDHJ D6 % E O D X VIER W I6HH F X U W K B'\Q% R DRI|® G L D
/LVVIEQL J DVQ'® @ WO RV U H BHHQWODW LR QV

,P\RSLQRAWW KEHH RW\ L Q IR U P D @MERRR UWBRGHH U L ¢, F DLVQLIFFOXGULHRAE R QW L JKPEHR Q
',1 VW DDWXKSHR UIZIX® FD JR® FRQV L GHHAHY/ PRIBIS O D Q D WU ® QWHRHE\W K&HR P S D Q \
LVRVF H UK H U HFEAU W KD RVGRHW K HU H F R @WURHR DRIV K&HR P S DWW D EVHHAERRAY K H Q D Q €H-L.IDWD
HQGLRX) "“0ODUFK KDYHHH®HEDUWRIEGYTXDAIRBHLQOSSRLARWRGWLQOXLQHFWRRUV
&RP S D QEWWKEH F X U IDWIGHRK D Q%HR DR IGQ G 10D Q L \RI&WR\U S R B DIMLRIW Q V X FRW KBHALD W X W R U
$XWKRULW\

6U| IDPRILUHFWRU '"LUHFVERIWY WL, AHDWDRVRIDSSRLQWPHQW
1R I1XPEHU1 LE@RPSDQ\

OUSHGUDNBYKUZDO

OUILNUPIDUZDO

OU.DQKIDIDUZDO

OU6DQMDLQ

'UGDWERYXB QGRIVWDLQ

OUBXQIX® DU

0 U-D WIXG WD

0U\ QN VDI

OU+DUYKUGKDRUZDO

OU 6XQLO .XPDU FHVVHG WR EH 'LUHFWRU GXHI| WRORRXSGIHRM LIRXQV EQ M IV XHDRHUX\

(QVXUWXKBHOLIJLERWKWS SRLQWPRQWLRIXIYWU\U H F RVGAUKH R D UBY KBIH V S R Q VRUIBLKOHL W\
PDQDJHFRVORRPSDQ\UHVSRQVMAR[G U\W VR/DL@R GVX HROHV R@®\ Y HU L ¢ FDRNRMRQW L ¢ FD W
L\DHLWKE VYV X U DWW KKWXYWUDERMHKERPSDQRRIWKH FLH®M T HFW L YZHYEAVAKK H
PDQDJH KDEWQ G X FAMH® RUWRHR P SD Q\

JRU % . %REWWRFLDWHYV
&RPSDQ\ 6HFUHWDU

%KRRSHQGUD . XPDU %F
SURSULHWRU

$&61R
&31R
3O0DFH 1HZ "HOKL ' *
. ve 8',1%
DWH 0D\ 3HHU 5HYLHZ &HUWL,{FDWH 1R

$QQXDO 5HSRUW
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$11(;85( &
0$1$*(0(17',6&866,281' $1$/<6,6 UHGXF\W QEQYKHIF L HQ E QNS DRBM UDW LR Q\
WKH 6 (&G X MaMMAIXE v R I0IPYPL-RRAVVD Q G $VUHJID FRY S H WIL/RIBR\DH HPS R DWK HD SH U

URQ@

L HV

RKUD

"HV'S LWKEHD R B/BXR Z G RV HHP D Q@ GUH H S YU L MIRIR Y HU QPSIRIIMARD S RV H I XGHXVB\
LQAREKHDB S RUGWREHR X QW KER P H Wi+ 8° FHIBIQ WMHOSIRGKFW R SIRMPVGRP HVIE WMHO
LOGXVUWILVVBHRIGE BWRRRIK RYHWD VW PQXIDFWXUHUV

¢ VEWBHD&K PLO OLAR@DPKY )X UWWHH 2ZXWORRN

GRPHWWLUEHO® DQRGVYRJLV WHRIZRBK RYHU 6 W HGHOP D D@ GLY [SHFWRBW SR W HHWM R U
WH @VW:VFDOVSRQVRIHG MUHO E\ VHRRY @H VW HRQ V X FHFRIQ R R WHKZH fW FDIOBXU R Z W K
IQUDWKPMH FROMKAIRQ  JHQHDOHQIIGHHUWY DQG R 7K DQQGGR P H\WMLHEHH® D § & DEOHD
D X W R P RAW HPYDHV V IDYQHO R FIDIW L RGDD K R U H G U L E MDY K W WZ DVMVBIYH O L ®@ R'G®I'QW UKW WH. R Q
D Q QR X QFF\HAGK & H Q WHRDY®H U Q PLHIVW B1Q L R Q KRXMQI DQG IQUDWKPMUH VHRRY DBQI Z W EHWHU
%XGJHW WRZDBOBSLM[BEO QG IWRXXH HQVWHP DQG ILIRP  HQILQHHUQ) DXWRP RWYH DQG RWHU
LQIUDVW VKB RBBUWMLVDERRWKEHPDQRBU VHIPHQIVVL ®JIL QA DWKR QOKIH DWK DIDAV R
VWHHQQ@&IHDRY HUQRWQWLW R F K L WY\HH H S R W H QI\DLYIABZED | RPIR Q H VBIRIOW BV LEQW K H
FDSDFIW RI P IORQ \RQQHV E\ DQG IV 5% ,Z K L FVKK DODODD RS & R/ KVAW HGHHOP D @ G VIR K H
LPSOHPHQWLQJ VHYHUDO LQLWLDW L YGRP W \SWIFEKI_YARDE FVQK\L X/ P \SRIY U B VWP OX [E K H
BURGXFMWOQREOGFHQWLYBFKHPHQFUHDVOIRBZHMID LYYM RPDYBURIH NJWKRZIKQJIK
H SRWGXWHY SRIFHV @H ODNH IQ ,QAD DQG WH SR W H [RWU B @VRKW KBHH® D Q@GR P LW L P AK/H

' RP HMED® 0 DQXIDPMUHG ,IRQ  6WHO3WRGXFW ORQWHBXW QRN GLJHOWRHIDPG X QW RN V

'0, 63 TXIW SWRP MQ) FROMIGHUQJ WH OUH VFDGI WMHO
2SSRUWXQQWBKBIND WV HISDQW.RDWDUJWWBEHDBFKPLO GMLR@IHY
DQQXPR

7KH RSSRUMQUAV EHIRWH \WH GRP HIF AMHOLQGXWY
IQFOGHV WRQ) GRP HWF GHPDQG GUIYHQ BE WiRQ) 2 LVMDWE&RQFHUQV

XUEDQL DMWRQ P DNRU J RYHUQP HOWLQYHWR HOWLQ % XV L QUHWARQ/F R P SIDQAD F WRKEDRIK@QIEIJD WL Y HO'
LQIUDVWSXRWHBWRBUVWK LVLVREOHFRMH [P SDFWD FRP SDQ V ¢QDQAHDOJRDY DQG RSHIDWRQY
OHDGIOREMISHA GXRHU 7KHRYHUQPWQWH FW LPYCHID J WEHMALNAU X ARDORPSD Q\ vV
DF WD SURRAQL WHKV WBIOGV W WAKRIK Y DRy O RQJ WKUW D L OREURZBMEIR YD IHIXDUGLQ,

D OGO | U D V WK RORUSE/M QW L v BVKEBW K H 5 -V 0D QD J H P B RP L WG HW WML VD § G

\HDU  WKGRP H\SMIED S MWIFRQV X P ZwoRYY Y3 (WY MR ¢ BIGRE W L SADKHEPOID K VN
ULWERRURXQ®lJW RW KH L WALIDBRH ON J V Qe

FROQOWUROOHG

TKIHWK U HIDAVEGN KAW B G X VRIQW VR V ) DW HS/W DFERIO D VQ BX B'FA\D GQV U XSWLRC
\),
W KYHR O DMCN 81U IV D W H DIL IR Q IGU R QBQ G MBLVMIDY HEGDY W HFR® S D O\

FRQW
HuuNWSSW\LMWWRQDGHWWHVWUX;&{%Q SDRDVLJIOL ¢ RLHEVKOHGL VRN D 2
SDURXOLD 1Q WDQVSRIMIRQ DG RIBMFY BDAQ) W 5 i i e YROWDN DQG VXSSO FKDIQ GVIXSWRDY
LQFUHPRWIEMGG Y H U/iHHFWVIKEHIF LH Q FQH K EDFNZ DG IQMIUDWRQ Rl IW RSHUIDMRQY 7KH

DG GLVFRPGHWILVRIPRGI 0. SR DWEWHGDWR UYL g b gmpy D IHJI XD U MBIDIL QUM SULFH
SUL FRYQ W LVQEHBR D MW K UM WBR P HWWLFFH O £ 6 D w B L1 L ¢ HFDGEQKD Y LIXR SHUDW LR O

SOD\H*LR\/ZHYIHRJX'&RPSD(&D\LQVXOD\M/\HI—GQbS\ALWFP_ILQU_@LUNDJWHVKDUWKHU

DJDL @QKMYRIVV LVEIOHHDDWHKERPSDRDVQ by 3 p gyie VO KEHR BIQW U D FVRISR@IK D VND U S D U
RSHUDW URQ@IMOQBIQBOKR ¥R MDA QNIDRP ¢ RppHURIRDIL QKD WV RPPH Q BHGH KFHR D O

&RDQGUIPLWHGWWHMKDVNDRBBBBUFLEBH Yy 5D WwWKHEHIW H-OOK@WVHN D RN & S S BLH V
&RDOO LQH DIRWMG R \WWH &RP SDQ KDV EHFRPH  FRpojtRP WH P I0H VKDX® UHVXOVIO VXEVWBOMO FRW
RSHUDURQDO GXUQI WH 4 ) < DQG WH FRDO  y H G X F VDIQREDF L H Q RIGHWS/O DRSWH U D W, QR Q V
GHVSDWIHWM@W—‘NDWWN&SSG“-H%GGLWII@R})SDIQDOVQODFFFH[D)(DQNDJ]FHP?/
FRDOILRP WH P 1OH VKDO UIHVXGVIQ VXEWBQWDOFRWV - ¢ R D Q G/LLIP L WRMX S RE\R DAV W DEDLH H

$QQXDO 5HSRUW
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L QWHERQOBUIRY DR K ISGW T XD F\

FRP SHQYDIRQ HP SB\ HH GHYHBSP HQW DQG HQUXUKQ

,QWHERQWERKYYVWRBROLBRIBYRFHG X FRRSIDQAFH ZIW HP S& P HQV@ZV DIH DGHTXDWO

WKDWSHVLIWEGR YU BBV R @EXH BMKBPHNV

PDQDJRAIGK.RP SDIRO OBRZH/GE YHORSHGQ

FRPSD@EW HFRVUWBHFHW HY 8 50O XRSHQUD W L RE ¥ B8 OBBH RDIEKPK PWRG G UM KKHD VS HF WV

HEHPWYHOHW ¢ QDQFLDO LHSRUAQJ  LHODEIMV DQG
FRP SO LDIO®IE D\QGH J X O DMKLRRR/S DIQD V
DQ DGHTXDWM LOMEDOFRQAROM WP \R P DQDIH \WH
EXVIQHW RSHUDMRQV HEHFWYH® DQG H FIHQW 7KH
&RP SDQ KDV DQ LQGHSHQGHQWSIRHWIRQDO (WP IRU
FRQGXAIQY , QMIDO$ XAWDWUHI XOU LOMYDY DG \R

RIKXPDQHVRXWRHUPELQWDKBDQIRUN
HQYILRQP HQAVDQG FROWWKFWYH IHDMRQWKLS Z W LW
HPSOR\BHWXFRQW L QREXRIQH " FLHQFQ G
SURGXFWLRRWSDRD @D L QW XIHD-OBVXKG
F R U G QIO VUM IOLDDAK B XWH D U

5%$7,2$1%$/<6,6

PRQLWR:'CRPSOLQMHUDWLW@\HVFULE@GgDUWLFXODU/8Q|_V\V )< ) <

EXVLQWWY QG BQ D U L DIQRHN KEX G JHW

1R

ADJJHGIWRVKWH Q LFROQ D JH PHIQWFIXG Y L V H

<

VI'HEW (TXDWLR 7LPH

PRGL ¢ F DWRLRQMWHWDLGKAH U MVRRP SO LD Q
7K HD X GWW D\PX S H U YR GLEDW H S QROFOH \DVQHG/

AV e x U US-DOML R 7LPH

<

UHFRPPHQEKD QIHRQVIXXHBNPHGLRDW

LRQ%SHUDS\LLR}@,]W

DUJLQ

GHYLDWKRQMYHHIUXLUHG

1HSWREMUJLQ

WAV AN

ODWHWYOHOO RSPH@XYWPDODRHVRXUFH ,QGX
5HODWLRQV

<
<
=

UL DU

,QWﬁ&JFR-IWI-V\UDJH?LPH\/
5DWLR

$VKXPD® VR XN KMHR VRU L WALHA\DFOX B RHK H
VXFFHMYQRUJD QL VIDWMLARSR U W R QWOK H

'"HEWRXIWYWQRYHU7LPH)V
SDWLR

DV S HBWQDMRHEP S O R \GIHMHF U X LW B B QO

Q ,LQYHQMXRQRYHUWLPHYV
SDWLR

$QQXDO 5HSRUW
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% XVLQHWWSRQVLEQEXWNDLQBIESRUW\
>5HIJXODWLRRW K% ,/LVWIE@L JDWQ'& QFO RVKTML UH PFHHIW @ D W L R@Q V
6(&7,2% *(1(5%/',6&/2685(

L

LL

LLL

(7$,/62) 7T+((17,7<
&RUSRUGNXY PWM&, IRWKBWLW\  / +5  3/&

IDPRWKBWLW)\ 3UDNDY&XVWPLMHG
<HDRILERUSRUDWLRQ

SHILVWRHBBGGUHVV .P 6BWRGHDBERDGLVVDU +DU\DQD
&RUSRD®G@/WIHVV 6ULY®QM Z DIVHY® OK L

( PDLO . QYHVWRUVKHOSOLQH#SUDNDVK FRP
7THOHSKRQH

- HEVLWH ZZZSUDNDVK FRP

)LQD QFHMEWK L K SR UWHQGQR Q H "$SULO WR"ODUFK
1IDPRWIBHVRENKDQJIH V IDWLRYB@ERKDQUIW( %RPE®WRFN
ZKHWHK D WH®LVWHG ([FKDQJH %6 (

3DLG&CSSLWDO : /IDNKV

1D P 1B QBR Q WEIHRMWMDALID® H SHKARDDMD G U R WAKSHH U \ZRK@ D \E HF R Q W DLRB/DINRED QT X H UR @ V
WIA5 68 HSRUW

1DPH 6K$UY LOP& O D

'"HVLJQDWLRQ &RPSDEHFUHWIRPSOLDGHW

7HOHSKRQH

(PDLO LOQYHVWRUVKHOSOLQH#SUDNDVK FRP

5HSRUBRXQQY G HWHW K. V F O RMXGHHRILIY'S RD @RI@V W D Q G B DRIDHR Q CRW KH WR B/Q
DFRQVR O EG D WHB W KH WILQDOWHD W ZW L ARVUFPS D BWWR QVR O L GDWRIBIDOV HP H QW
W D NMRJHWKH U

7KIB LV F O RVXGMKLLINS R UMD GRIGY W D Q G P DWRIQH
" HDWWHIER P SDIQDXQGHUWE RMR @VEGH B Q/FH#S5 6 2 R UHR
1IDPRDVVXUBQRMLGHU 1RQH
7\SHRDVVXUBREWHDLQHG 1R$SSOLFDEOH
352'8&76 6(%,&(6

"HW DRBX/V L CHAWWL YR AARDVORVL QR W KX UQRYH U

6 1R| '"HVFULSRWLIRIGFWLYLWAWFULSRWRQLQFHAWL Y LWI\RIZXUQRRMKHWLW\

ODQXIDFWQGXQWU\ OHW DM WDULR G XFW YV

BURGXFWV ¥REYWY RHMWD®WRER X QRUL QR W KHQ W XMW QR Y HU

6 1R BURGXFW 6HUYLFH 1,8&RGH RIXUQRFRQWULEXWH

6DBRBURGXFWYV

23(5%$7,216
IXPERODRFDWKRG®DRQWWRSHUDWLR@W RFHF WU W XDWHG
/JRFDWLRQ 1XPEHRIODQWYV IXPEHRWR FHV 7RWDO
1DWLRQDO

,QWHUQDW[LRQDO 1,/ 1,/ 1,/

$QQXDO 5HSRUW
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IRFDWLRQV 1XPEHU
1D W L RIRDBW DW H V
L QWHUQDIWRRRBRRBEQWULHYV 1,/

E &RQWULEKXMN RRYV
"KDWW KFHR QW U IREFKWR B @Y H U F H (RAWCKIHIR W B O QRW KD W LWA ™"
F "NSHREXVWRPHUV

$EUIRMV\SRFXVWRPHURP S D P DLIU R G ORMY/R Q JBR @ L DAHMWU B& 0 D\QBD L Q
FRQVXMHBMFRQ BWSHBGXFHUV

LY (03/2<((6

"H W DLW KHQ W K H DR, Q D Q FHL.D®

D (PSOR\PIER UN HIQF O GGt @ U B DG
6 | SBDUWLFXODUYV 7RWDO| $ ODOH YHPDOH
1R 1R % % $ | No.(C) | % (CIA)
(PSOR\HHV

3HUPDQHQW
2WKHU WKDQ 3HUPDQH|QW (
7RWDO HPSOR\HHV

:RUNHUV

SHUPDQHQW )
2WKHU WKDQ 3HUPDQH|QW *

7JRWDO ZRUNHUV ) *

E 'LiHUHDEDERG OR\BIQYBRUNHUV
6 | SBDUWLFXODUYV 7RWDO| $ ODOH YHPDOH
1R 1R % % $ | No.(C) | % (CIA)

(PSOR\HHV

3HUPDQHQW
2WKHU WKDQ 3HUPDQHQW (
7ZRWDO HPSOR\HHV ' (

:RUNHUV

3HUPDQHQW )
2WKHU WKDQ 3HUPDQHQW *
7RWDO ZRUNHUV ) *
3DUWLFLSDWLRQ ,QFOXRERPHEHSUHVHQWDWLRQ

7TRW 30 1RDQSHUFHQRWHIPDOHV
1R % D J H%
% RDRIGUHFWRU
.H\0D Q D J H3HWD\CR|Q 1L0 1L0

$QQXDO 5HSRUW
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L, QFOXVLRQHUVLW\

3UDNDYK XV WILPLLHANRR P P L WWRR 8 W HUQL@F O XVQ BH Y HDR BN S QUKAHYS SRUW V H T X
RS SR UVDXQEBIOFR X UDHBVYHVHQURPYEORY RRRFLBYGCHWYFOXVURGUSLOWERH
&RPSDDQLPWRUHDWHY SHFWXSS® DMBPS R ZHHRYL UR QRPIHEES O R\HBIVHV SRIFW LY
JHQ GV LFBIORIBWFNJUR X Q G

*HQGHWYHUVLW\

7KHPHW DQB L Q L\DHIF VGBRUA RW.\D K H IV MVQW FVK D DIDGHIW U D G L W HRI@R DKW D O H
SDUWLFLYDVR BRI RUFOWSHDOH S W IOMENUHSUHV H @WEBW PRIHG HU VHQV LW
L QU DV WKIDXYRR & WHJ MERKKMWGEQU® N DYE X VW EN 8 R Z OW & BINKYD O O IDQEDW DN H Q

S U R D FRMLDWHX WIRY D G X\DKOMP WS IV U D G'LHI\PS LWWKMHD FSD FRIW U D Q V | R WPKBHR/P. & RIOW
FRQVLVWRIQNWIRZDURBSURYHPDOHSUHVHEWDWDRERQBSSRUW XRERRHY
HVSHF ILMOROHYFRBVKHDOW K KBS RYXW VDQ@EFRUSRDRWB PLQ LV WUDAWLRD V
'"HG L FDHMIR@WEH LPD GWRU R P RIWHH GHHR V IZWR LIKBIY L U R @R MAE@WD BF HWRU R Z W K
RSSRUW X\QULDQBRIPSHQVDWLRQ

,QF O X RIBRIQ V ZQWIKVDEL O BW'IVH V

7KHP HW DQB L Q L\DHIF WGRUA RW.\D K H IV MVQW FVK D DIDGICIW U D G L W HRI@R DKW D O H
SDUWLFLYDVR BRI RUFOWSHDOH S W IOMENUHSUHV H @WEBW PRIHG HU VHQV LW
L QU DV WKIDXYRR & WHJ MERKKMWGEQU® N DY B X VW EN 8 R Z OW & BINKYD O O IDQEDW DN H Q

S UR D FRMLDWHX WIRY D G X\DKOMP WS IV U D G'LHI\PS LWWKMHD FSD FRHW U D Q V | R WPKBHR/P. 8 RIOW
FRQVLVWRQNWIRZDURBS/URYHPDOHSUHVHEWDWDRERQBSSRUW XRERRHY
HVSHF ILMOROHYFBVKHDOW K KBS RYXW VDQ@EFRUSRDRWB PLQ LV WUDAWLRD V
'"HG L FDHMIR@WEH LPD GWRU R P RIWHH GHHR V IZWR LIKBIY L U R @R MAE@WD BF HWRU R Z W K

RSSRUW X\QLDNLQQBRIP SHQVDWLRQ

TXUQRUYMVREHUPD @IRQ R \IHPR UNHUV F OWR Y HIR@NSH VW D U V

< ) < )<
XUQRYHU UDWH LQ POULQRYQW MDWH LQ SUKVQRXWY<UDWH LQ WKH
SULRU WR WKH SUHYLRX

ODOH )HPDOH7RWDO ODOH )HPDOH7/RWDO ODOKH )HPDOH7RWDO

3HUPDQHQW
(PSOR\HHV

3HUPDQHQW
- RUNHUV

+2/',1* 68%6,', %51 $6628& ,B(&20381,(6,1&/8',1%2,170(1785(6
DIDPHRKROGYREVLGLDWRFERMSD QURYE QYW XUHV

6 1DPH RNMH RGIQJ ,QGEFDM  KHWHU RGIQJ RI XDV K@ ' RHV KM QW QGFDMG
1R VXEMGDY  YO/RFIDM 6 XEMGDY $WRFIDM E\ OMWGC QW | DNVRBPQ$ SUWFSDM
FRP SDQHV RIQW HOXUHY $ - RIQV HDMUH Q KM NCHW

SHVSRQVELON QWDAYHY R
WH OMG @M <HV1R

SUDNDYEBXVE R HENWD YCHQY X E VL @WMVOARFR UIWHE YW XU H

&25325%(62&,$56(63216,%,/, BB5'(7$,/6

6 | SHTXLUHPHQW SHVSRQVH

1R
:KHWKHU &65 LV DSSOLFDEOH DV SHU VHFWLR® 1RRI &RPSIQLHV $FW
7XUQRYHU LQ &URUHYV
IHWZRUWK LQ &URUHYV

$QQXDO 5HSRUW
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YLL 75$1685(1&<$1'',6&/2685(6%203/,$1&(6
&RPSODLQWYV *R@HORNOKSHIV Q F L3S K\F L BGREK\D GW KIHD W L RXQIDEH OR@HVSRQVLEOFH

LDO<

NV

% XV L GHRQWG X FW
6WDNHKROGHWUWRXGFH 5HGUHVVDO)< )<
IURP ZKRP JOHFKDQLVPLQ 3DDFRRXUyUHQW )LEDQHALDBUYHYLRXV)L GIDQF
FRPSODLQW |L¥HV 1R ,1 \HV MWKHQ
UHFHLYHG |SURYLGH zZHE OUX%ERY |RXPEHU IRsHppyYNWPEHU IRIXPEHU IR 5HPDU
JULHYDQFH UH G|UHRAS O D L RRASDION FRPSOD L ERAVSOIQV
SROLE\ ¢ OH G G X JUsHQERY ¢ OH G G X |USHQEI
WKH \H D|UHROMRQ WKH \H D|UHROMRQ
DV @&H R DV @&H R
WH MU WH MU
&RPPXQLWLHV 1% 1%
< H KDYHR D
QYHVWRUN %@%W DWHG |ZKLVWO[H 13 13
WEQ EORZHU DQG N¥LJLODQFH
6KDUHKROGHUVWHFKDQLVFP 1LO 1LO
(PSOR\HHV|DQG 3ROLF\ 1L0 1LO| 1% 1L0 1LO0| 1%
ZRUNHUYV KWWSV SUDNDVK FRHA SG
IV :KLVWOH Y%ORZHU
&XVWRPHUV '3p'0F\ Dolaole 1L0 1LO
9DOXH &KD|LQ OHFKDQLVP S5GI 1% 1%
3DUWQHUV

$OMSHROLFLHYV P HEFWIBYDLNVRIGE @HR PSD QQWUDQHW

$TFRP SO KIDQEMVHIHVRUPMWEVIDFWRULO\
2YHUYRWEH W P W HWH D HR EWVELGRHRWQVG XN\FWAK H V

30HDVH LQGLFDWH PDWHULDO UHVSRQVLEOH EXVLQHVV FRQGXFW DQG V>
VRF PD® WHBWH VBILLWR B R S S R U WWAR XEIK\V L Q B W L RRAIEGIH) WW KHDPIB S S U R R K
DGDBWLW LWKMHI® R Q J LAY WKQEPB O L F IAMHRIVKA O O RRIUPDIW HW RBDBW K R V H
W KIDDWDY L J Q L ¢ PPISQRMR/XIJE L O/IRW M ¥ W 6RI XWW D N H K R QEEUHDA X H @ WHIHF RQRPLF
VR F IDIQ8BQ Y L UR QPRIQW/@IOL Z KR S H U D MKHD WHK R O O RPZL\@ BW R B DF V

ODWHULD

LGHQWL¢

D, QG RKBWH

AGKHWKHU
RU RSSRU
5 2

5DWLRQDOH |
WLKHN ULV N
WX QLW\

RSSR

RU I GH ® B/\LH\ LRQ JU L

UDABXSQIRID\F K W R
PLWLJDWH

YINDDQFLDO LPSG
WDKGDBIWR WIRU RS
,QGLFDWH SRVL
QHJDWLYH LPSO

LFDWL
SRUWX
WLYH F
LFDWLF

*+*

SLVN DQG
V2SSRUWX{(

(PLVVLRQ
&OLPDWH
&KDQJH

BHULRGLF PRQLW
D\HM\UV PD\ KDYH (¢
WLPH LQVLJKWYV

LQFUHDVLQJO\ LA
PHHWLQJ HYROYL
H[SHFWDWLRQV

(FHFWLYH *+* PD(
VWUHQJWKHQV U
DOLJQPHQW DQG
FOLPDWH JRDOV

RYUEPPLQVLRBQ
E P IOW X G DUMLDR]
2KQUPKLDWHH G\
FRWWHO WL HQ
@HDBYXBE R VEH
LPSOHPHQWH
DDEEBRYMW PRQ
HD X G DWHRAF H
FHRRAW VLR ® W H

IBRRWLWLYH DQG
Q KDV EHHQ
VKLV \HDU

=\

ILHD J

G WR

LWRULQJ

V WR

1HJD

(FRQRP\
5HVRXUFH 8VH

&LUFXODW2SSRUW X(

DCWAHQW UHXVH R
E\ SURGXFWYV VXH
VODJ DQG FKDU
UHVRXUFH HUHE?}
ZDVWH DQG VXSS
WHUP FRVW RSWU
DOLJQLQJ ZLWK F
HFRQRP\ SUDFWL

| LQGXVWULD(
K DV A\ DVK
HQKDQFHV

O FM V

SRUWY ORQJ
PLIDWLRQ
LUFXODU

FHV LQ WKH

VWHHO VHFWRU

D3RVLWLYH

_$QQXDO 5HSRUW
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ODWHULD
LGHQWL¢

HGKHWKHU

5 2

D, QGYRBWH

RU RSSRU

WLKHN ULV N
WX QLW\

RSSR

5DWLRQDOH IRU L

GQH © DL\ IRQ JU 1]
UD\S)SQIRD\F K W F

PLWLJDWH

YINDDQFLDO LPSQ
WIGDBIWR WRU RS
,QGLFDWH SRVL
QHJDWLYH LPSO

LFDWL
SRUWX
WLYH F
LFDWLF

- DWHU

5LVN DQG

ODQDJHPHAOSSRUWX

,QFUHDVLQJ ZDW
DUMWILRQV OLNH &K
DQG 2GLVKD PD\
ORQJ WHUP ZDWH
5HF\FOLQJ WK R
(73 DORQJ ZLWK ]
GLVFKDUJH VWUHI
ZDWHU H FLHQF\
UHJXODWRU\ FRP

HTUK W WFRHPE\D Q Q
KW WUWANVDRSWLPDO XVH
| REZBWHU WK
FPYWLQREX®
@PRGIZHRULQJ
HRR \OH U XD & L
H TUIFDKYWH)SY Z D W
DUHFE\FOHG WK

SRVLWLYH DQG

URXJK
LW\

DQG

RQ HIRUWYV
HU LV
URXJK 673

SDQ G GFBIQG W
SODQW PDLQ
JLTXLG 'LVFK
V W D WKKNV H

UHVLOLHQFH
IUHVKZDWHU
GHSHQGHOQF\

PHDVXUHV VW

KH
NDLQV =HUR
PUJH

UHQJWKHQ
DQG UHGXFH

2FFXSDWL

+HDOWK
6DIHW\

LOLW\ LVV

R DU W X

XHV SHUW

DIPBOHPHQWDWLR
UHJXODU
WUDLQLQJV DQG

RI ZHOO EHLQJ D
ZRUNSODFH LQFL
HQKDQFLQJ ZRUN
SURGXFWLYLW\ D
PRRRQIILWBRHQYLU

VIVWHPV SURPRW

0 Rl ,62
VDIHW\
UREXVW VDIH
HDFXOWXUH
DG PLQLPL]H
GHQWYV

IRUFH

QG

RQPHQWDO DQ

SRVLWLYH

WA

G

&RPPXQLW2SSRUWX

(QIJDJHPH
&65

QW

D&GH LOQLWLDWLYH
KHDOWK ZRPHQ
HPSRZHUPHQW D
IRVWHU LQFOXVL

FRPPXQLW\ UHOD
FRQWULEXWH WR
VRFLDO VXVWDLQ

GHYHORSPHQW V

QG VNLOOLQJ
Y H
WUHQJWKHQ
WLRQV DQG
ORQJ WHUP
DELOLW\

V LQ HGXFDWL

BRRVLWLYH

(PSOR\HH
'HYHORSHP
: HOO EHL

5LVN DQG
RGQ®WRUW X

QJ

(YROYLQJ ZRUNIR
i fB\HFWDWLRQV K
QHHG WR EURDGH
GHYHORSPHQW H
DOO HPSOR\HH JU
PDLQWDLQ KLJK H
DQG RSHUDWLRQP
5HJXODU WUDLQL
FDUHHU GHYHOR‘
HPSOR\HH HQJDJH
LQLWLDWLYHV VX
PRWLYDWLRQ DQ

FRUWBA B DR

b9 H P
@

UFHDUH H[SORSRQUWLYH DQG
REOR UMWY QLM HV W R
S LWWNHWDWD 1\ R X

H%@W%ﬂiOHE

WKH

U HQHUJ\
PWLQJ
SWLRQV
QXLQJ\NR

E“*FERYHU\
e

LWV DQG

G
GULYH

N

1HJD

1HJD

LQ
UPDQFH
DDELOLW\

$

QQXDO 5HSRUW
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ODWHULD
LGHQWL¢

D, QGYRBWH

HBKHWKH U
RU RSSRU
5 2

5SDWLRQDOH IRU L

WLKWHN ULV N
WX QLW\

RSSR

GQH © DL\ IRQ JU 1]
UDBSQIRD\F K W R

PLWLJDWH

YINQDQFLDO LPSQ
WIGDBIWR RU RS
,QGLFDWH SRVU
QHJDWLYH LPSO

LFDWL
SRUWX
WLYH F
LFDWLF

(QHUJ\
5HQHZDE (
(QHUJ\

5LVN DQG
DHSSRUWX

&RQWLQXHG GHSHI
DIRVIVLO EDVHG FD
PD\ IDFH HFRQRP
UHJXODWRU\ KHD
HYROYLQJ FDUER
(6* OLQNHG IXQG
IUDPHZRUNV

(QKDQFLQJ HQHU
WKURXJK :+5 DQG
PHDVXUHV RiHUV
VDYLQJV DQG VX
FDUERQ WUDQVLY

HKGH B R A SP@ \
$WS. O R USRZH U
| R SCEQRE W X Q LW,
GHLLYQHAMW K IQ GRKX
PBSUEFHYD AKX
| QBQHZDEOH H
ZKLOH FRQW
IH FSFQIBQH\F L H
REDMXU HV VX
FRVIMQ G KLJK
5 8 RAULWMAD \RHZT X
VLR Q

BRVLWLYH DQG

LHV WR
W HQHUJ\
DWLQJ

2 SWLRQV

QXLQJ WR

QF\
FK DV

LSPHQW

1HJD

$LU 3RO OX28ISRQ W X

DIHBOR\PHQW RIS
FRQWURO WHFKQ
EDJ ¢OWHUV VFU
(63V DQG GU\ IR
HQKDQFHV DLU T
HQVXUHV RQJRLQ
FRPSOLDQFH ZLW
QRUPV FRQWULE
VDIHU DQG FOHD(
HQYLURQPHQW

ROOXWLRQ
RORJLHV OLNH
XEEHUYV
VI\VWHPV
KDOLW\ DQG
J
K UHJXODWRU
XWLQJ WR D
DHU ZRUN

3RVLWLYH

+XPDQ 5L
DQG /DER
3UDFWLFH

JKMWAN DQG
X265 SRUWX
1V

BWUHQJIJWKHQLQJ
DIRMHUQDQFH DFU
YDOXH FKDLQ LV
LQFUHDVLQJO\ LF
HYROYLQJ VWDNH
H[SHFWDWLRQV D

VFUXWLQ\ PD\ SRM

UHSXWDWLRQDO
ULVNV LQ WKH DH
IRUPDO GXH GLOI
PHFKDQLVPV

%\ LPSURYLQJ ZR
FRQGLWLRQV ZzDJ
VDIHW\ VWDQGDU
DWWUDFW EHWWH
HPSOR\HH W DGR
HQKDQFH SURGXH
5HVSHFWLQJ ODE
IRVWHUV D PRUH
HQJDJHG DQG KH
ZRUNIRUFH

K X PID&R B B DIQW
RAWK/HWSKUHR F H V \
HHPRIBILGOD WL Q
Y Y MO WO D ¥
WRKEe8QAUHU DJ
® © KFEIHOTHNRA

PSUHKHQV

'UQ%%%%QB
PHQ

|G

LQ?@ RPSDQ\

EWLQJ
V. IR
QRVN
*HQ&R%%@WQ&
LYLWLHV
WhbYHWRUN sU
RIQUBLIWWYLG L
ORS\PPXDWH SH
BOWWIHHW LY H
33( $ VWULFW
HQIRUFLQJ D
EDQ RQ FKLO
KDV EHHQ
LPSOHPHQWH
LV H[SHFWHG
HQKDQFH ZRU
VDWLVIDFWLHF
VLIQLLFDQW(

BaiH

MW IBWLYH ZLV
VR EHFRPH SR

ISUPBEWQRFHY DU
VHV LQWR

UHHPHQWYV
blQJ D

Y H

VXSSO0\

[ OLJHQFH

W ZLWK
SUDFWLFHV
LV DOVR
WUDLQLQJ

) ZRUNHUV
DUHDV
RN

WR HQVXUH
DFWLFHV

QJ

HUVRQDO
HTXLSPHQW
SROLF\

K

~

-

ODERU

G ZKLFK
WR

NHU

Q DQG

D\ UHGXFH

LOQGXVWULDO

VK SRV
VLWLY
HLPS

DFFLGHQWYV

$QQXDO 5HSRUW
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ODWHULD
LGHQWL¢

D, QGYRBWH
HBKHWKH U
RU RSSRU
5 2

5DWLRQDOH
WLKHN ULV N
WX QLW\

RSSR

IRU I GQH @ DAL\ IRQ JU L
UDABYSQIRID\F K W R

PLWLJDWH

,QGLFDWH SRVL
QHJDWLYH LPSO

YINQDQFLDO LPSQ
WIGDBIWR RU RS

LFDWL
SRUWX
WLYH F
LFDWLF

(WKLFV
7UDQVSDU
*RYHUQD(

5LVN DQG
BOSRUW X
D FH

DHP\HFWDWLR
JRYHUQDQFH

VDIHIJXDUG H
LOWHUHVWYV

&RGH RI &RQ

UHVSRQVLEO
FRQGXFW

(YROYLQJ VWDNH
QHHG WR H[SDQG

HQVXUH FRQVLVW

6WURQJ SROLFLH

ZKLVWOHEORZHU
DQG JULHYDQFH
SURPRWH WUDQYV

KTRKOHG &RIP SD Q \
QV K
W\K K L\FFPROS H R
PRIIZ &R Q8 XFRY
1B QFFR FDSQUGH K H Q)
RY*MADQ 5HVRX
+5 PDQXDO
VI R/ B ODL\Y HWIK
GXFWULJKWV SROL
¥ MVAKHD@ILW IRH Q
) HREYUHHWV QYD Q@F H
SDUVWHKQ AP B Q GL
\FIRPHS\OML. D Q F H
VWD QGDHIS &R
RI &RQGXFW
DFWLYHO\

FRPPXQLFDW
+HDGV RI

'"HSDUWPHQW
DQG VHQLRU
PDQDJHPHQW
EHLQJ HQVXU
DOO OHDGHU

IUD

PSO

H EX

KON UQW WRKIHURDGHQ

BRVLWLYH DQG

| LWV &RGH
LQWURGXFH
VLYH

UFHV

DQG

K XPDQ

F\ WR

DQG DOLJQ
QJ

GH
|V EHLQJ

HG WR
Vo o+2'V
DQ

HG DFURVYV
VKLS OHYHOV

/HIDO

&RPSOLDQFH

2SSRUWX

DERMAXODU DXGLWYV,
HQYLURQPHQWDO

GRPDLQV VX

UHJXODWRU\

DSSOLFDEOH

IRXQGDWLRQ
UHVSRQVLEO
SUDFWLFHYV

LQWHUQDO 623V

FROQWULEXWH WR
FRPSOLDQW RSHU

DQG VWDWXWRU\

DFURVV ODEF
DQG VDIHW\
UWHG E\
UHLQIRUFH
HUHQFH DQG
HFLHQW
DWLRQV /HJD
FRPSOLDQFH

SSR

DGK

HQVXUHG E\ DOLJ
SURFHVVHV ZLWK

QLQJ DOO
W K H

UHJXODWLRQV RI
WKHUHE\ XSKROG

DFWV ODZV DQG
WKH ODQG

LQJ D VWURQ]
ODZIXO DQG

VLQHVV

IRU
H EX

BRVLWLYH

LV

1HJD

$QQXDO 5HSRUW
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7 K LWH F W\RIQP HDAGW H O SE XML Q HEN PR Q V W KMBWMHX F W R O HQIBW R F H \8\XXMWS O DWIR ZD U G V
DGRSWK®5%&ULQFDRERUYBHPHQW YV

6
1H

'LVFORVXUH 4XHVWLRQV

3 3

B3ROLF\ DQG PDQDJIJHPHQW SURFHVVHV

D :KHWKHU \RXU HQWLW\ V SRO| RHYR8 MF<HHW RRY HHVH BHF\K <HV <HV <HV
SULQFLSOH DQG LWV FRUH HOQHPHQWV RI WKH|1*5%W&V
HV 1R

E +DV WKH SROLF\ EHHQ DSSUR {HIEB\EQH\)OTK<HV/0~EJ-D;UG-I'V <HVY <HVY <H\ <HY\
HV 1R

F:HE /LQN RI WKH 3ROLFLHV L

| DYDLODERWWSY SUDNDVK FRP SR

"KHW KW KHQ WK BNV U D Q VW RFRHIAL )\
SURFHGXWWHNY R

WEIV3UDND®K XV WD WVWHYD Q V\® RIMRKDE E DI
SURFHGXUHYV

'R W KHHQ O L 8 R/GIIGA [\W VWP BR X YD OKKID
SDUW Q#{WVIR

LEHV $O@WH 0 DNU3RIFHV R ,62 62
.62 DQG62 L

W U D Q VIGCDSNBHRG H GDXQJEIVL QB S O H P H.QWK

S O IDANE[ W H QUERMIUD ORKD L Q

ODLFLH"
WWR

HHG

1DPH R WH QDWRQDODQG IQMUDWRQDO FRGHV
FHUMFDWRQV @EHY WWBQGDWEY HJ ) RIHW

2XWBODQWHUW Z{ WGE?2
62 DQG ,62

,62

v DQG

6WHZDU&RKQFD DU W B D IGRI REJHVID QFEGIO RE KIBRIO L PIGHMU RFHGE DE® ZB\W K H V H

JUXVWRMD QGBUEBY 2+6$6,62%,8 6\WWHPV

D G R S BAHRXHIQ WDLQMBD S S MIERD FKU L Q FILSO H

6SHFLFRPPLW P HROMDA & D U MHEWNV K H K HFRP SDIQD ¥R Q G X PWRIBS UH K HRDWLMHLD O LV

H Q WZILWB\KI ¢ QMIGP H CLIDQN V DVVHVVRREWM QNWH6* (QYLURQPGHRFWDO
DQGRYHUQDRFHUXWYKDWR RV WH O H Y\DROMWY
RSHUD W QREYAM N H K RADOHREW KRVVHVVPHQW
W KFHR P S DIOD W V W D E CALO/HRBH® W D L QADIEUL [DH WY
DF UR\DW LNRKSMH U IR U PLIQ@AHF DY, RUQYFOXGLQJ
SURGXFWX.IY OMWY L UR Q B PIQMFIB0 HMQ H U J\
FRQUXP SWRQ Z DWMU XVDIJH Z DWM P DQDJHP HQW DIL
HPLVVIIRBRFUBOSRQVLELOLW\

3HURWP DQFH R WH HOWMV DIDIQAMKH VSHFLLF| 7KH SHURWP DQFH DJ DIQAMH VHWABU HW |RU DERYH

FRPPLWPHROMDW ® D U DHORWY J ZHBAKR®IVUDPHWHUV DQG .3, DUH FRYBQOXDQ W

L ® D WHK/HD P B UGIRPM W S5HSRQWMVSHBWHDM

*RYHUQDQFH OHDGHUVKLS DQG RYHUVLJKW

6 WD W HPWHQW H B WRSR QNRE KEHK V L G H VWD UFRR P P L WWRR G W HLLQRAIXD/Q8XVWDLQDEO

UHVSRQVIELDN WHSRWV KK KW ( 6* WHOWG| FRP P X QG WY H O R SPKIQRNRIFKX V VLK)E W L DRV L Y H V

FKDOOH®QDHHWFKLHY HP®
KDV AH[ [ELOV UHIDWGIQ] WH SOFHP HQVRI LY
GLVFORVXUH

HQKDQFLQ)  DFFHWIELDW 1Q SXEQF LQIDVWKFWIH 1RU
IQGIYIGXDY Z W HGXFHG P REIONV 2 XU HQYLURQP HQUX
VWHZDUIGW K A8 AVRKE + R WWRR Q V HQLY\W
UHVRXDRMM KD QRSHUD WL RQBQPAL KM {
UHGXRX@FRORIRRWSULQW

" HYWUWRKLORQJ WHYPOZH\QRKEX VL (
DQ® FURRXMW D N H KHRFOROH UWeNPR Q W L Q
PRQLW PQLBID O X IWKHQY LUR Q PIQ@\R B
LPSDFRNRX B SH U DWLHRHQN XWKBWD F W |
FRQWURBR®WHQ MMRKD\UHIEO R HH D WR. R
VWDNHKROGHUYV

IHVEWX F D WIXRIPSO L I WPRIRMWE P SR Z H U PIQ@QGV

D
XuUubDO
JHE\

HVV
XRXVC
oD O

' RQV
DO

$QQXDO 5HSRUW
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" HUY R WH KL KHVWVDXWRUW UHVSROME®! IRU

[P SGP HQEMRQ DQG RYHWLIKWRI \WWH 96XVIQHW
5HVSRQVSE DQEHW\

7KH %RDWG R " WHARY/ DRQJ ZIW (W GHWL)

&RPPLWWRIGWMHLPDHYVSRQVREYBUWHHLQJ
DQGXLG VDKI&R P S D QV XV W D L QUVEU D DG G\

GHFLVLRQ PDNLQJ

"R H WV KHHQ WKLDWABIV SHF L& RBP L WRWHHIH K - RP SD R D ¥ R Q VW LGMGW A B R/AMREL W MRIIH V
% R D ULGJ H FWHRWUS R QI\RLIGEFOAH. \PLLRNL R Q + HD OBVIKI H\& 65 6 XVWDLQDBIGQIYWURQPHQW DD
P D W WHUHWAR P P L WRVHHHANA J X ODRIIDY LVAIR|H L U

VXVWDLQDHEQDWHWEHHYV 1R
SURYGEBWDLOV

, 1 VHV

UHVSHRWYH DUHDV HYDSDW SHURW DQFH DQG JX
VWU D IVHW LRI DIHVBKER P S D QAXW W D L
REMHFWLYHYV

DELO

"HWDRBHYLRE*5% &E\WKRHRPSDQ\

6 XEMHFW IR
S5HYLHZ

UQGLFDW Z KHWHUWHYLHZ Z DV XQGHUBNHQ
E\ ' LHAVRU &RP P IWMH RI WH %RDUG
$Q RWHU&RP P WWH

) LHTXHQF\  $ QQXDA@ + DD\ HDUD
4 XDUMWO $Q RWHU SGDVH VSHFL\

3| 3 3 3| 3| 3| 3| 3| 3| 3] 3 3| 3| 3| 3| 3| 3| 3

SHUIRUPDQF B HOIYDQVSRTFIHV R WH &RP SDQ' DWH

DIJDLQVW DHE
SROLFLHV D
IROORZ XS 1

F RN L HZHHWGL R GRUR QROHOHE®D VE WV ¢
@ROFHUDHG +HDG 6 HQIRU 0 DQDJ HP HQW
D BRIREEO 5 HVSHAWH &RP P IMMHV DQG
QHFHV¥RDQMSRROLFSHWRFHGXUHV
DU SOHPHQWHG

H

$V DQG ZKHQ UHTXLUHG

&RPSOLDQF
VWDWXWRU
UHTXLUHPH
UHOHYDQFH
SULQFLSOH
UHFWL:FDW,

QWXDUMO DQOXDOEDVY E\ WH %RDUG

vV DSBEDEG OZV IV SIRVIGHG B\ UHVSHRYH

H7 KEWMWKD R KR P SOLDIQBKDEG SO L
VWIAMRY - UHTXIUHP HOW IV WIHYIHZ HG RQ D

MOWMUIOHE RP S@DQFH & HUA:FDWM RQ
LARISDUR HOB/KHDGY DQG SOFHG EHIRUH \WH

FBDEDUHBWHUDAD OO\
FRPSOLDQFH UHTXLUHPHQWYV

DV SHU

QRQ FRPSOLPRFUHE

,QGHSHOENEBWVPHQW RWKIKDNRILRER O LE\DHPV[ W H D QD QF \

+ D W KHHQ WRDW UR KIBQ G H S H @G N & WV
HYDOXBWILKRRUNRQYSR O L E LMW [W H
DIJHQF¥V 1R\HVSURYQDGPRIWKHHQF

bi3ow3 | 3 [ 3| 3|3 | 3|33

H[WHDQBQIWSSRLORDNG HVV PHYD/OD X
RZRUNRDQWBROLFLHYV

UIQRES GSAR O LOFWHNY D O XIDQNAHHGED QP O XEDIDMUL R

S5 oV 2MRX HV W LIREIR Y YL RL ) RDAB OL Q

FDYBRIWHEBEWSROUHD VRRNW WDWHG

6XEMHEBMHY LHZ

3| 3] 3|3]|3[3|[3]3]3

7KH HQWLW\ GRHV QRW FRQVLGH
LVEXVLQKMV 1R

U WKH SULQFLSOHVY PDWHULDO WR

7 K HH Q WL.NOVRDWY V W DOKIH WMN. @ SRV L W

IRUP X CDIQVGEHP S O H PMIQBIR O L RIQV'S H F L
SULQFI<SQHWR

RR Q
JHG

7 K HH Q WA_RVHQVRKAD YW KHQ D Q RIUE & P DOQ
W H F K Q@ HVIRXID ¥ Bl VO R\H @D WMV 1R

G

, WS O D Q QVHREGIG R QIHQV K@IH [MQ D Q RHD)
HV 1R

o

SORWHKIHHDVRQ S¥SGHBWVH

$00 3ULQFLSOHVY DUH FRYHUH

DWLRC

G E\ W

$QQXDO 5HSRUW
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7 K LWH F WLINIRLGP HD®YH O SHLQW IGMIPHR\Q V W KI B AWHI R U PLDIQIAM H J WOKSMLLLQQIF DSYERW(I® HP H Q W V
ZLWKSURFHWO-OWHFLVIZREAW IRUP D RX RAGAD W HJRDV {MEH QI RIB®I D G H U VK L SWK H
HVVHQWIGL.EG DWR[S\H F WERGG LV FORWYG HQ WU WDWD QGDWRBGWKUMS RWKBIHD GHU VKL
LQGLFPDARKHAR O X Q &/IDUAGIRIDGV 2\ L R/ S MUBU R J WKL J KHHUNLIQOK i K H WEH/ RFLD O O\
HQYLURQFPHUSWKQBEOORQVLEOH

35,1&,3/(

0311(57+%,6(7+,&$/7531685(1731' $&&281F%/(

(VVHQWL®IOF DWR

uv

3H U F H QRARLY HHEDWHJ D LDQQUIEY.D U H G RV U D RRBIOR W KSHU L Q FG X O MYH) D Q FHLDW

%86,1(66(6+28/' &21'8&7%$1"' *29(51 7+(06(/9(6 :,7+ ,17(*5,7<61"' ,1$

6HIPHQW

7JRWDO QXP|[EHIR&LFV
WUDLQLQ

DZDUHQHIVV
SURJUDPPH)V KHOG

SULQFLSOHV FRYHDBK KIQ&SHHUWY H
)] DQGWKH WUDLQLQJ DQG UWVUHWVPSIDFWLYH §

FRYHUHG E\
DZDUHQHVYV SUH

RQV LG
“DWHJ
W K H

RJUDPI

%RDUG RI 'JUUHFWRUV &RUSRUDWH /HJDO DQG |[&RPSOLDQFH
XSGDWHV
6DIHW\ OHDVXUHYV
%XVLQHVV 8SGDWH RI 6HDP OHVYV
GLYLVLRQ
5HODW HGUIDQWD\FW LR Q
.H\ 0DQDJHULDO &RUSRUDWH /HIJDO DQG &RPSOLDQFH
3HUVRQQHO XSGDWHV
(PSOR\HHV RWKHU 3 3 3 3
WKDQ %2' DG
.03V
- RUNHUYV 3 3 3 3

'"HW DROYHSHQD OSWGIW KB ERWRP SR X Q& HYH W W COHFR-XEMLE@ UR FH H G\ KW
HQWRIBNG LUHFW RV YL WK J X O MDWIEQ M U F HDRIHHQW M X G ILRLNVDL VI MKIHR D FH. DIJD
WHKROORRIUPDW

021(7%5<
NGRBC Name of the regulatory/ | Amount | Brief of the | Has an appeal
Principle enforcement agencies/ In INR) Case been preferred
judicial institutions (Yes/No
Penalty/Fine - - Nil N.A. N.A.
Settlement - - Nil N.A. N.A.
Compounding Fees - - Nil N.A. N.A.
121 021(®B5<
NGRBC Name of the regulatory/ | Amount | Brief of the | Has an appeal
Principle | enforcement agencies/ In INR) Case been preferred
judicial institutions (Yes/No
Imprisonment - - Nil N.A. N.A.
Punishment - - Nil N.A. N.A.

2 |W KLHQ V W DEQLRVHR\DIRANHHGY W IDFEQR YGHH W R WOSKS S H BIDY L VS RKDI H UQ FIEY KN B IR Q H
RQRQ PRQBFWIHBEHHB SHDOHG

WDU\

Case details

Name of the regulatory/ enforcement agencies/ judicial institutions

Not applicable

7KHUH ZHUH QR VXFK LQVWDQFHV GXULQJ WKH \HDU

$QQXDO 5HSRUW
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$QWL FRUWBREDMLR BUIFEGIUR\

'R H W KHQ WLDWIH® QWL FRURBDRWLRBSREOHUNH VSUR Y GEM D EQNMHOGDYDLODEOH
SURY DBGHIE OW@NSROLF\

<H VW K&HR P S DIQD M V W D E @U\RKEEK&/ VW Woe@HR 3RO DREL JQBF KD Q ZKR M O L J DIHVEKK H
SURYL\RIR®MRPSDQIFW  /2'5 5HIXODWLR@MWQ6(%, 3URKLERMWLRM@HGLQJ
5HJXODWLR QW OMKSHR O8 B\ P CSWLROA DS B0 WIIRUWPD N H K QG 19 HEISOR\BHYHFWR U V
D Q@K D U H K RWBHIR/Q WW K HKIDY VXS H FWIDEEY L R O RWILKRR GRIK R Q G XEWSOLFLWC
VXSSRWER/PSD@RWPPLWWRQMWY HERUWQY EW L RBQBW KKHUH W B UDFW LFHV

7KISROLEFOXGHYV
" 3URW HIREBKRQW OH IEJREPDN URE H W D GRLIXOQN BMBIGH D W P H Q W

" QYHVWLSDRAHRGDR DO H J DWW IORWRO® Q PLYGR Q ®KFWH S U H V R ID WDRXLRIS
X QHW K REIEX F W

" 2YHUVE VKK G&RWP P L VD\@ @MK I&RRX Q V HRMICRAX WLLLDIQ V SD QBRFR X QW DELO LW\
" 3URYLVREBOWHRMWQLRKV WU HFRIRBRYL QL PRWPHY HLD UV

7 K IPH F K D Q RWRWHWWIK/E RQRG X G BF W WG H W H D I B IO/ WDXE®™/D X G SOBEWLFHV
7KEHBD LRI KHR OLBVROORKAWWOH %ORZHUL3IRO LOH AXP® 9V P SGI

1XPEHUR ' WHARY . 0 3VHP SB HHVZROMHY DIDIQMWZKRP GVASIDY DRMRQ ZDV \BNHQ B\ DQ ©Z
HQIR UF HDRIHQNRW KHK D U REEW LEFIRWUXSWLRQ

< <
(Curre)nt Financial Year) (Previczus Financial Year)
Directors Nil Nil
KMPs Nil Nil
Employees Nil Nil
Workers Nil Nil
'"HWDRPR/P SO ZLQWVDWRR Q ARIFQW HUHV W
)< )<
(Current Financial Year) (Previous Financial Year)
No. Remarks No. Remarks
Number of complaints received in relation to Nil NA Nil NA
issues of Conflict of Interest of the Directors
Number of complaints received in relation to Nil NA Nil NA
issues of Conflict of Interest of the KMPs

&RUUHFMNIYRIQ V

3WRYIGH GHVIY R DQ FRUHAIYH DRIRQ \BNHQ RU 7 K LWH F WLIVRRIWS S O L CREIO M DY & X VWY L H V
X QG HUR®@V VXHVO WRO G B HQ D ODVALWM|VRIQH ZHH QR.QHV  SHODGHV  DRIRQ \BNHQ E\
INHQ B\ BIXOWY OZ HQRUFHP HOVDIHQRIHY | UHIXOWRY OZ HQRUFHP HOQVDIHQAIHY — MGFIDG
M X G LLILVDOL VRXBVDLVAREFR U U X B QRER@A | E W V W L WRXQF D R BRVF R U U X DWQ IBRR@ A LRAW V
RLQWHUHVW LQW H@HBHWH Y LR X U

7KHUH ZHUH QR VXFK LVVXHV GXULQJ WKH \HDU

IXPERUWGD\RDFFREQWE GHFRXSDNYEOH &RVWRRGY VHEVYRFHNMBBRIROORZLQJ
IRUPDW

) < )<
(Current Financial Year) (Previous Financial Year)

Number of days of accounts payables

$QQXDO 5HSRUW
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2SHQ QRIBEXVLQHVV
3URYGEMPRERQFH QWRBXW ERDYED OZH WK D & R Y 8 ¥ D OBQWH O [3\D H ® DHR\Z 11 W K

O R DOQQMBG Y D Q ALKQW H V W P HVY /(Y 3N H AL IQHR/R O O R RIUPD W

Parameter Metrics )< )<

(Current Financial Year) | (Previous Financial Year)
Concentration |a. Purchases from trading houses - -

of Purchases as % of total purchases

*5 &9

b. Number of trading houses where - -
purchases are made from

c. Purchases from top 10 trading - -
houses as % of total purchases
from trading houses

Concentration a. Sales to dealers / distributors - —
of Sales as % of total sales

b. Number of dealers / distributors - —
to whom sales are made

c. Sales to top 10 dealers / - -
distributors as % of total sales
to dealers / distributors

Parameter Metrics )< ) <

(Current Financial Year) | (Previous Financial Year)

Share of RPTs [a. Purchases (Purchases with — —

in related parties / Total Purchases)

b. Sales (Sales to related parties/ - -
Total Sales)

c. Loans & advances (Loans - -
& advances given to related
parties / Total loans & advances)

d. Investments (Investments in - -
related parties / Total Investments
made)

/JHDGHUVEGBFDWRU
$Z D U H Q3HMVI U D FFFRHDVG X FRYID GRKD S QU WR@ QR W ISH L Q F GX® MVQEHD D Q FHL. D@

7JRWDO QXPEHUZRBLFV SULQFLSOHV FRYHUHG XKQWGAHQ W RBHWRIDYLDQRHE F
WUDLQLQJ OQGG LWV LPSDFW DJH RI SHU\SPQW DG WHV¥ENFWHEH E\ Y
DZDUHQHVYV, FDWHJRU\ FRYHUHG E\ WKH DEZOWHGHAWGRQH ZLWK V)

SURJUDPPHV KHOG SURJUDPPHYV SDUWQHUV XQGHU WKH D:

SURJUDPPHYV

3 3 3 3

7KK RPSDRR QG X FIVHIGRADNU H G KRV U D RRZHAD OLQW\L U R Q-PHHIDANNDKED | H VD L BDLHW K
WHKAS56BULQFLSOHNQG7KHWHHVV LFRROAH DH EVXFIKWHV SR (QULE@XSWDR W3 FHV
HPSORWHDO EBPIQW¥DIBRUNIFRRGLWLIRGVHYHWARID QEGRUFBBERIU DQG
HQYLURQFROBMICD QB VWDLQB E L6XIS\S 'O DHUEBR Q W U CDFRMRLIBB O W L F L /D KHAVGH
SURJUD PKPRAH YRHQUBR QW U Z A WARLY W X & GW K R U ADOD IMHMQ/L R Q V

&RQARIFQWHUHVW

"RHW KHHQ WHLDWSU R F H \L\FHVD WHRH V3, /KDY &RGRI&ERQ G X\ W CRDBBPEHDY G
DYRP®QDFRQAREWWHURYW WHQE’FE)@DJHH?—KQ/WGKHNUFE—IKH@RDIRHG.UHFWQGV
PHPEHRW AR D UGV 1R VHQ LPROW DJHPWQBWPD QD Q Q X®HOF O D UIHRQLLRIP L Q J
,KHVSUR Y& IBWR WGEHD P H W K HDLGK H U FAQW K&IR G R 1& R Q G XZFKW. ALKQ F O X/GHHH/
SURY L \VREEHD OZ IQAFKR Q A LRFIWQ/W H B K NAD P H
DYDLOROW RZHHEVRWKHRPSDQLNFZZSUDNDVK| FRP

$QQXDO 5HSRUW
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$1'6%)(
3HUFHQWIBJH DQGDSLM[BE QG LWXIH[QYHVW R EMBWMF W IFFKQ R OVRRIR SIVRA KH

HQYLURQPOGR\FL O OD RW VR GIXFSU R FH WARHREY DD QED SHQ Y H V WAPIHEEWW KHHD W L W\
UHVSHFWLYHO\

KDLQ
DOXH RI
(FK
"DUHQHVYV

)<
&EXUUHQW
JLOQODQKHD

) <
&EXUUHQW
D)LQDQKHDOQO

'"HWDLOV RI LPSURYHPHQWY LQ HQYLURIQPHQV
LPSDFWYV

7KK RPSD GHWHDUFK HORSPBHQWQBRQWLQXRXV
LP S UR Y HAH QWLIDWHAYUHDW H DIVF B DLODW RA® \R\V
SUR G X FMKIHRVEHE R U WK XR/QH Q K D Q BLUGRIG XK VD L W \

RSWLPSLRMPH \DWHEU L YLIQQIR Y DWKIHRIBREQW U L E X W L
WRY H RGO D WL RIQDIOBRPSHWLWLYHQHV\V

& D S H

i{

7RHQKD ®SH UD WL RIQD@AGQ Y L UR QPRIRINODLD Q F H
W KS8HR P S DIQD P D GWAL J Q L (FADSQMIDLY ® V WP QRN
\HDU RODIDM&N3 (; L QLW LIDQFIOWHRM VW DO OD W |
RDG Y D QFLIUB O O X\R DRV RICFHXFIKWH LIK H FLUHQF\
(OHFW U R VWBMSLLW D W ROWBMYW H PXPH[WUDKFWLRQ
6\V W HOH/Q WBFWLX EE\WW HPXW @/X S S U H \BVVL R E|P V
D Q6L JK&W D FANBH G YSFDHJ W L A R ODWLARKGAVR P S D Q\
KD\DOVERHSOR28 G LORQ W L QOPR X V LIRE %o X HQ W
ORQLWRW\@HB RN (06 WRQVXUHDO RMR@HVRULQJ
HQYLUR Q® B QMPIHBKHEW W [FQ\S LKID ® HXO O R FD W H G
WRW U H Q J WHKsDQHR@W® D J H PHMIQURW BIKX JPHQW D W L R
R WH ( %XHQW7 UHDW HQWV3 @QW ( 73 LQFOXGQ) DGGWRQDD
W U H D WIPFHLQDM VW HAYR Q V W URKEEDWULRHGF L U F PQIBW L R C
VSUB\VW HXW WK® IW D V WHIQ K VX FHHP B © DWW & H
LQ VW D & D D WQ RIYG-RR D WKDU Y H V WLVQKR\PS/R| X W
LQVWD O G B VARRO®H P\ EDWWSU L Q N QHKER D O
+DQGGDDR W3
,Q OLQH ZLWK HQHUJ\ H"FLHQF\ JRDOV |WKH &
9DUDE®! ) LHTXHQR ' UYHV 9)' V KUK H FIHQR P RWR
( ,(  FRQGHQVDW WHFRYHU W\ WWMPV SRZHU IDF\WR
LP S UR Y HPIH@HABDQY/® K H WADRWD YAV HPPS/J U D
IDFIOV @KWY WURXIK /(' UHSOFHP HQVDQG [QMIUDURQ R
P RWRQ GD\ @ KWVHQVRW KDYH IXUMHU RSWP ] HG SRZ H
FRQVXP SWRQ $ GGIMRQDOLP SLIRYHP HQW LQFOXGH +9$ &
RSWP [} DWRQ Z W HQHU\ H FIHQWFKIGHLY LQUXOMRQ Rl K
VXUDFHV H' FIHQWVSXP SIQ) W WPV DQG EXICIQ)  HQYH®BSH
XSJUDGKMRPSDKDPOXRGHU\WONHDH YEBOO
EHGWY HOR 8§ 8 HY WIW DWBKSQ.D Q WRIRAY IHRIQ
W UHBIQ&D Y QLW UBI\ H Z BIEGHLIQ VW D O\OCAB YR Q V
V R 00U HDA\E L R P IERL OHKBAFD SLWD O HGWH QY VLY
GHP RQMDW WH &RP SDQ\ V FRP P WP HQMR GRQJ WILP
HQYLUR QPX\OQMDLAD QBRGIWFRQVHUYDWLR

$QQXDO 5HSRUW
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6 XVWD LDRXEWAR QJ

&%

"R H WV KHHQ WKLDAWSHU R F H GIXR G VIR
VXVWDMRXBEGFHRDV"1R

Hi R3,/KDNV W D E QIREERW LB QBV R F H GXRQIW)
W KK V W D LMRXEUGREIRIW H (S0P KD & Q U WY
UHTXLWRBPSDLWKKFHRP SD QXXS S MMAH VYV,
UHTXLUHPHIRW®JIDJLQ@IQE XVLQBINWL YLK
DVVHVVFHQWHQERPSEMWDUHIXFRVZRUN
FRQGWRQV DQG HP S® P HQVSWDFWEHY  KHDAK DQG VDIHW
HQYLURQPHY¥P@VD G BXMN QHWK L FHAV R X
PDW H WRICDOORPX D O ID(HEH JL VW H Q8 ®RIVO RD
V W U X F MNXDUGGB WR RE)D V IR@ X D O UW3 U L R BL
'"HOLYMU[{QHUJ\N 6RFLBODQ@2FRPSOLDRI
FRPSUHKHDYSYRBGK X WHKBRWYR X UFLQDF
DO IZIQR K\WX VWD L QREDBH/HN U D W WRDRED U

K UH
TRV,
PHQW
H HV
LQJ

JFH
7LQJ
W\

EVA
VLFHV
GV

,NHVZKDOMUFHQ@ULDIBXEWMWR XU
VXVWDLQDEO\"

FeHXQ) UH QWIDW I8 H Y H O RCBR. DB K D Q MWWRPY W L PVID K\VHH
SHUFHQWJIH R P DWMUDY VRXUFHG VXWWBLODE® DFLRW

DOOPDQ X | DIFRLORIMEEMRY S D Q \

SURFHVLBOWDWWEBH F ODURPG KFWHVX VH F\PQWD IGILY SRVDE® G DMWWYRRO L I H

'"HVFUMEKSUR FH VL \@EODWRD 161\
FODIRXSYURG XRUWH/XVURF\FDQ
GLVSRDMWDPKHQ & IOLIIIRUD 30DV,
LQFXGLQJ SDFNDJLQI E ( ZDVW F
+D]DUGRXWIVRIGRW KDY W H

UMK I RPSDIQ¥ RPP L WMRHSSU LQ FREQUNNBRQR P\
@JQBX VW D LADD/ERIBHD D J H P ANRW O\W KSAK L O R \VRRI S K \
W-LHFIY O WRPD V WIML P LVQBH XY @ GH F\ E 08HJ R GX@ & V
ZDWWV JHQHIDWG GXUQ) \WH \WMH® DNQJ SIRFHW \R
PD[LPXHP[WHQ®RWVLEOSURFHYEODRGBLIHUHQW
ZDVWHWHJRUBMKQ GHU

D 30DVWRFWVSGEQNDJILQJ
30D\ VRVE RWS SO L MREMFR P SDQ\VS ODNV WLF
LQRW H@&/ KD QX IDFBXBE® YV
( ZDVWH
( ZDVWHQ H U DWRNRGKSHO DLQBAL V S RR/W & U R X J K
DXW KR UH] 5@ R F D\QWRHQY/G R B 8 U RK
DSSUR SOV \MKRIULWLHV
+D]D U G:RXWW H
+D]DUGRXVVPID L FR\P S U LXALIFBLDQ BD VW H
RLO/ VR®E®XWKRGHHERIKW WHMKHUFOLQJ
2 W K:HIUV W H
7KIRPSDBNOL HBKWWDWVHROWRPD VA G
KDV DGRSWGHV M 1 OIQUWDWY N W R) ¥V HDQG U Fi\
YDURXV E\ SIRGXFW DQG ZDVWM JHQHIDWG 1Q W
VW H H O PSOUNRLRHIV V
60 O W R\ K6HW HOHHAD WELK@RB Q H U B @ CBRO\D
SURFHVVHG LQ D OHWDO 5HFRYHU\ 30DQ
PHWIRWHXVYB/WHHOPDKHQIPDL Y

UHXVIH@B RDRRQVWURPWRBQODEDQGRQHG
PLQHV
OLBGEDOBRBO6 $FFUHWIGRER R O2H UV L]H

0D W H ULFORDK Bi, S O COQUMHV HLGW KHUR G X RW LR Q
| HUD®O R\ V

)OD VKU RW K3HR Z H3LD DIOXWV L O RPHDAN LA\D V
EULBXIGY OVRS S MRHE HROD Q W V

K

(IWHQGHRG XSHHESRQVLBECGDWNQ

"KHWKHWHQ GW®R G XFHUSRQ
(35 L\DSSO L FDRE @HHQ W LDAFWAL
HVIR ,NHVZKHWWKZAD VWRIO O}
SODM @LIHWKKHWHQ GHWR G
5 HVSROVIEIOV (35 S@Q VXEP MMG R
3RO O %\R DREQRROOJ GQY/R W R YL\ |
W D NMEEG G UW KAD P H

YERELSHD/QQ GHF HV WPBIDW X DHEX U U HQGGIU\E/
1AV R@HP S O LDLQWHUH O HY IDIXWO D WRULNU H P H

1SV

l<EVQWW\Q GUR G XFHMSB RQV (BE Q@ ID\8'S O L AREKOH
R\

QWV
FHU
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GHUYVK&BFDWRUYV

+D W KHHQ WHRM\G X FWEKR\G BHHUV SHFEWINVHY VP HQIWRDQRILVBW R G XIRRB Q X IDFW XU L C
LQG XRWRIVW W U Y LIRMM U YWFBIXVWHVS'UR YEBWD®®B®WO O RRIUPID W "

NIC Code | Name of the | % of Total Boundary Whether Results
Product/ Turnover for which the conducted by | Communicated
Service Contributed | Life Cycle Independent in Public domain
Perspective/ external agency | (Yes/No)
Assessment (Yes/No) If Yes, Provide the
was conducted link

"XULQKFHULDRGEHHY LARLIB\FOBHHUVSHBWVHNVPHRGW DWR QG X FRMIGR IR XU
SURGXFWYV

, W K HDWEHQV L J Q L AFROFRMIQ Y L U R QPRIQMHDJEG/LRLWINUAL M URPU R G X RB LR © RWR XU
SURGXFWYV VHUYLFHV DV LGHQWL¢HG®GVWHWKRHQWY &XE® HRIH WKSHRKW K YOHG
EUL A\ F WHKZSE PBIO R Q J DZA\WIKR QUWHRY. W L WORMHP H
1DPH Rl WKH 3URGMFWULSWLRQ AWV HQ
BHUYLFH 5LVN &RQFHUQ
7KHDM@IR/LJIQ L MORRIA Y L UR QPRIQRMHBUEMNGH Q WL B BHJ R G X RWBILR G R\RXQ
SUR G&\WWH O OH IRWW K/MUS M @ G XOFUGIRAR Q V L &ZHDWHRIW KHQ D L J € V W WIKE USD B I
FORVHGUEBRWFDURFANNWVFUDS HNGI PHOWQBE X \CHGQ Q SCRWW PIDQ@ X | D F WKW VQ J
FRQW U WBHW R ¥ RO HU PRSWURPRAVH ¥ X D& BAEMHE B G X VW U\

3HUFH QRVDH H\ FRWH B X VLHQGRXDAW HW WIRGVDW H EMDD0O XM HG3 UR G X FIWRRIBQ X IDFW X U L C
LQGXWRWURY LNGLWDILIRMM U YLLFBIX VW U\

Indicate input material Recycled or re-used input material to total material
) < )<
(Current Financial Year) (Previous Financial Year)
60DJ
&RDO &KDU
06 6FUDS

2IWKSHURG PREU FN D UIHFO DDWRBOD LRB U R G XORRWK Q BH WW RE) QHHWXK VBKEF\FD g G
VDIHAWVSRMBEWKROORRUPD W

) < ) <
RYHU YDOXDEOH (Current Financial Year) (Previous Financial Year)
Re-Used | Recycled Safely Re-Used | Recycled Safely
Disposed Disposed

Plastics 1% 1% 1% 1% 1% 1%
(including packaging)

E-waste 1$ 1$ 1$ 1$

Hazardous waste 1$ 1% 1% 1%

Other waste Batteries 1% 13 1% 13

5HFOD ISRHRG PRWMEWK HDB N D PIDQVH UD Y BV FH RBLDRHG X RW RBKH D FISU R GRORWH J R U\

Indicate product category Reclaimed products and their packaging materials as % of
total products sold in respective category

Not Applicable

$QQXDO 5HSRUW
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35,1&,3/( %86,1(66(6+28/' 5(63(&7$1' 352027 (7+(:(// %(,1* 2) $// (03/2<((6
1&/8',1*7+26(,17+(,9$/8(&+$,16

(VVHQWIL®IOFDWR UV

: HOO ERHREIOR\HHV

D 'HW DRPIND V XIRMAMZHH O O RHHIRBIO R\HH V

% of employees covered by

Category | Total (A) | Health insurance Accident Maternity benefits | Paternity Benefits | Day Care facilities
insurance

Number | % (B/A) | Number | % (C/A) | Number | % (D/A) | Number | % (E/A) | Number | % (F/A)
(B) (€) (D) (E) (F)

Permanent employees

ODOH IRMNSOLFDEOH

JHPDOQH $BR®WOLHDEOH
7TRWDO

Other than Permanent employees

ODOH

JHPDQH

7TRWDO

E '"HWDRPHWD V XIRMMZHH O O RHIRUINHUV

% of employees covered by

Category | Total (A) | Health insurance Accident Maternity benefits | Paternity Benefits | Day Care facilities
insurance
Number | % (B/A) | Number | % (C/A) | Number | % (D/A) | Number | % (E/A) | Number | % (F/A)
(B) (€) (D) (E) (F)
3HUPDQHQW ZRUNHUYV
ODOH
JHPDOQH
TRWD O
2WKHU WKDQ 3HUPDQHQW ZRUNHUV
ODOH
JHPDOQH
7TRWD O

F 6SHQGRQ@HDVXWHRZ DIUKBEYO ERHHEPS O R\BIGBR U N HUF O XSGHLUPID MHEW KHKID Q
SHUP D QKK O O RRIUPD W

< <
(Curre)nt Financial Year) (Previgus Financial Year)
(i) Costincurred on well-being measures as : IDNKV : IDNKV
a % of total revenue of the company
(i) Total Revenue of the Company : IDNKV : IDNKV
(iii) Cost incurred on wellbeing measures as
a % of total revenue of the company

$QQXDO 5HSRUW
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Benefits ) < (Current Financial Year) )< (Previous Financial Year)

No. of No. of Deducted No. of No. of Deducted

employees workers and employees workers and

covered as covered as deposited covered as covered as deposited

a % of total | a % of total with the | a % of total| a % of total with the

employees workers authority employees workers authority

(Y/N/N.A.) (Y/N/N.A.)
3) <
*UDWXLW\ <
(6, <

2WKHUV

$FFHVVIRAROUNSODFHV

$ UMW KU HP L\RANHR/W KHQ WDLAFH V W& IOHHH U
DEOHG HPSOR\HHV DQG ZRUNHUV DV
S5LIKRIFHUVRQWIKVDELOLWLHYV, IQREK HW
D QV W HDSUEH L D NEHV® KHHQ WIWKULIV I D U G

HW QA KSIUHPL\RAFHR IW KHQ WD WH
SOHAUE MAKUAL 19 BIFIRKUL I & @D $\O/R RBl

KHRJU N B8 AW KUHH T X L U HRPWM IBRIVAK
SBHUVEQW K DELO®EWLHYV

KH
Vv

(TX2G SR UWDRDLW\

"RHWKH) VKIDANHH T XROS R U VB RQ
DVSHWKH JKRISHUV RQWIKVDEL

$FW

LYN\/3 , /KDWY P SOH P HIQITK GG S R U WXRQQLIWED L{Q H
OZA-IVWAARK WL J K W H UV RRQWIKV D E L GEWYL H V7 K

", VRSURYRAGHE ONR KSHR O

KWWSV

L ERPSDRQVXUBHAXMUHDWRBQIP SOR\BAVRVV
YDURXV DVSHFW VXFK DV HFUXIR HQW UHP XQHUDWRQ
SURPRWURDWEMI HFRJ QL KWHSRQ UF\A HE
FRPPLWRHRWW HDQQF O XD/Q®RQ GLVFULPLQD
ZRUN S ORERR UE HW DI.@H/DWHI MR X 8 R O D
SUDNDVK FRP SROLFLHV ~

5HW XWRR IDNQBH W H QD IVIRHRW U P D Gl IR © &R \HRIBR U N W KB RIR N U H Q M/IDYOH

Gender Permanent employees Permanent workers

Return to Work Retention rate Return to Work Retention rate
Male - - - -
Female - - - -
Total - - - -

,V WKHUH D PHFKDQLVP DYDLODEOH WR UHFHLYH DQG UHGUHVY JULHYDQ

ZRUNHWBVILYGHWRWGPH FK D QUE&/WPLH I

SHUPDQHRWNHUV

<HV 1R ,I \HV WKHQ JLYH GHWDLOV RI

NVKH Pl

3HUPDQHR@WH UV

2W KW KBIQU P D Q HRQYW H U V

3HUPDQ@RS®R\HHV

2WKWKBIQUPD R@WR\HH V

7KK RPSDQUPBAN O L HPRIWW HWZR) FIRP P X Q L FIDQ
HQFRXUDIHV D@HP S® HHV DQG Z RUNHWY SHUP DQHQWVDQG QRQ
SHWP DQHQAR YRIFH \WHU FRQFHWQV RU JUHYDQFHV WWURXIK \MHL
UH S R UR\DLQ@DD)J HW'S D U WKPHHDQGAVUN K31 $ GH S D UV
0 X O WLSLOHY D @ B FS\OVCDDIIRWIHES\O D E @ F O Y00 L HLX
OHFKDQ3R® IDFAR E X@ W H &R0 DELRPPV. VK@ 16 1A §
6H[XBDUDVVRH®®HRWRUNS®PWH DQDB: RU
&R P P L VDWVHSHO DOQHW H O

7RH Q V XHUHHH F WIHYWHR O WWEHRRS DIOD M V W D E O/IHWKH
FRPP LW WXFHR/VW K&IH [ X D@ U D V V RRHRPW L W WRIb
&RPP IMMH 6DIHW &RP P IMWMH ( QYLLRQP HQWO DQDJIHP HQ
&R P P L WIMQHER OGN J X DHDHUW [ZQ YB/R U NUHHS U H V H @
XQLRRGLBIPG2'V $GGLWERDQQ@HAWHHS PHHW
DQG VXJJHVWLRQ ER[HV IXUWKHU \$0S5RH
SROLBUBVFHYV WLLECKER P SDQAHEVDWBQWUDQ
HP S® HHV DUH VHQUMY HG WIRXJK WDIQQIV Z RIWKRSV DQG

VA R Q

J
VPHQW
DDQW
qH

NV

HD O
NV

N
)W D W L
LQJV
O HW B
aw

DZDUHQ@HRVUDWBPWWHGHG
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OHPEHURKIPS O R \IHQIBR U NLMDWY V R F L D RAEL® IQRWDH/F R J GLWHKEHD W L W\

Category )< )<
(Current Financial Year) (Previous Financial Year)
Total No. of % Total No. of %
employees/ employees/ (B/A) | employees/ employees/ | (D/C)
workers in workers in workers in workers in
respective respective respective respective
category (A) | category, who category (C) | category, who
are part of are part of
association(s) association(s)
or Union (B) or Union (D)
TRWIHW PD@RAYAWR\KHHYV
ODOH
JHPDOH
7TRWIHW P D Q HRQUW HU V
ODOH
JHPDOH

"HW DRV D LJQ Y ERP S O R\IHGIBR UN H U V

Category )< (Current Financial Year) )< (Previous Financial Year)

Total (A) | On Health and safety | On Skill up gradation | Total (D) | On Health and safety | On Skill upgradation

measures measures
No.(B) | %(B/A) | No.(C) | % (CIA) No.(E) | %(ED) | No.(F) | % (F/D)

(PSOR\HHV

0DOH

YHPD O H

7RWD D
: RUNHUV

0DOH

YHPD O H

7RWD D

"HWDRB®WU | R U FCDQEEDH KEHY HORBAM QR P SO R\HGIGR UNH U

Category ) < (Current Financial Year) ) < (Previous Financial Year)
Total(A) | No.(B) | % (BIA) Total(C) | No.(D) | % (DIC)
(PSOR\HHV
ODOH
YHPDOH
7TRWDO
:RUNHUV
ODOH
YHPDOH
7TRWDO

$QQXDO 5HSRUW
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60 3DUWLFXODUYV
1R

5HVSRQVH

D | :KHWKM®FF XS D VKIHO@MIRHY FRP SDQ\ KDV P S®IP HOMG WH ,62

VDIHFPWQDJHPHQWKIPE H H
LPSOHPHQWKHRWLWVIR
, NHWV KEHR Y H WWDXIRNK V W H P

| Q FFXSDWRQDO+ HDGY. DQG 6 DIHW 0 DQDIHP HQWGE\ WMP - XQGHU
,QWHJWD\WD GHPW\@W K W ISWHIDR S H U D \B DREQ V
"VHUYLFHV DUH DELGHG E\ WKH ,06 3ROLF\ DQG
,063URFHGXQBR/O ISFVOKR S O R\ IDIQWGR Q W U MAMAR U V
DELBW K B2 6\WWBP ®6SRODBBQ V X\WKAD | H
Z R UB\U D F VDIQRBDMAR UFNK O W MR JDQL]DW LR Q

E | : KDWDWH WH SURFHWHV XVHG R
IGHOM  Z RN BHDWG KD] DBV DQJ
DV VHYMVRE UR X WIL@Q®IR
UR X VE DOE\W KHQ W L W\ "

<H VD \D3 D RW6 2 W KZHR UNH O B\ HDGUIBWHG HQ W L ¢ H G
DQG UVN DUIH DWHWHG WRXJIK WH 6 WKFWUHG * WRXS 5 IVN
N$VVHVVPHEBWS URF HDVQVE DV HRGW K3, 6. SRWHQWLDO
DS S UR SLRDWHE OEYHY H QWWRBEH L0 D QDG
WD NHIQURXKRSURYHPAWRR EQ HV S H BW IDANG
GLYLVLRQV

F | : KHWHU\RX KDYH SURFHWHV IRU
ZRUNMUR'HS RAUWHR UN UH
KD]D U3/ BHPRWKMHYHO
| URWPX ARKL V NV1

<HV: H@G® ¢ QHIR FHWWHD O WBIGS RUER UNH O DW H G
1 ©DVWHBY®EHPRWKHPVHORAXFKL VS$IWD 3D RW
Y167 WKAR UN U H4DO W HBYHG H Q WRL.Q B G\DNJ H
DV VH VWK XN K&HNV U X F WXRXEE VIW V H V V P HE3W
SURFBQEDVHR@VKH 6.3 RW H QD/SISUR S&JR.DWHF W L Y H
DQGUHYH @WMWDREHLSDOD QDA ® DNWMRURW KK
,PSURYHPRQYWSR@EQUHVSHBSWDIMMGLYLVEZRAYV
6DIHWXEFRPPLOVQ\GDHHWR P P L WDAUHHR U P HIS D)
UHJXOBYIIHYZBR Q L W R WLKYHD | HIWM\O MR HSSURJ U HV V
DQEDULRXDUHGHMRIUDPRUJID Q LRHB® H D W IK®IJ

V D | HVQYGH D D IMIKU H QIR RD H\PVB O R\H H V

G|'RWHHSBAHV ZRIWNUR WH
HOWW KDYH DFFHVV VR QRQ
RFFXSDWHREQBQ®&HD O W
VHUYLRHWR

<HVWK&R P SDRS H U MWHMONX L S SHEX S D WHLHRIDWK
& H Q VDWAHAS\O DRWH P L WRWD $ZH.GTKK D O LG RIBWIRQ|

KPOUME BUVR R HYH QB H B Y LRKRP\S U H K HRH/G YD O
DQG KHDGMFDUH VHWIEHV \R DOHP S® HHV DQG \WHU IDP LoV

FRYH ERWRFXSD\WQRBRROR FFXSQPMHERWY D O

"HW DRIONVI HVA\O I @ HIGG H@W WR/O O R RIU@D W

Safety Incident/Number Category )< ) <
(Current Financial) Year |(Previous Financial Year)

Lost Time Injury Frequency Rate (LTIFR) | (PSOR\HHV
(per one million-person hours worked " RUNHUV
Total recordable work-related injuries (PSOR\HHV

: RUNHUV
No. of fatalities (PSOR\HHV

: RUNHUV
High consequence work-related injury or (PSOR\HHV
ill-health (excluding fatalities) - RUNHUYV

OHDVXWRY V>XVB IHQIGHD WKW SODFH
"HVF UWH®PH D V XW B YEN\W@ KHHQ WALIRWD\V YOV B IDHQIGH D O2WRKIINSODFH

7KH.RPSDRWRPPLWWRHG D WV RQIBQ &H D OZRKAN HQY L UR Q @®H @WK/ &6 3R O IDR) G
6D HWY DS URDHFEYXXEBHUWDNHQ

7 KHR O O RALLON LKODMWENM HR G H U WIRE KRZAR® N S @ D IFHBVQYGH D O W K

" QGXFWLR@W LY B XQILAMHH B P S O R VHIZH YD RHLWR\G X FIVQERHI X\O D D MHANQILRR® V
VDIHWQYLUR QRBE WX SDWHRQUMBR Q G X FRDMI® SOR\HHV

$QQXDO 5HSRUW
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" 33(3URYLWKXRQ BHOMRQYRWHFWLSRHBWLBURY VERIEB® SOR\ARYW U CCF\GR U V
YLVLWRUV

" (PHUJHGUBHSD U H GLOUKVG/U I QW HPUN H Q GIHU U D L Q HIG, J IS\W UQ RQQEBHB OR\H G
DFURWSHODQW

" SLVANVVHVVPEBWGIYD O XRWDRVR W RRROMQGLFNWLJIBW URQLMRGWK UR X JK
*5$DQWGD | HDX'\G LWV

" +HD GW R WHEHH$G HG L FDRFXG D WHHRIQENOR W QM XURX QG W Kki-H B O RVBIF DHINRW
HPSOR\DIGMWK HLRLOLHYV

» ORQLWRBHQUIBDIHAXE &R P P ID/Q@BIHHER P P L VRW H H VPI$HO H P H QUAHDMBHERY U H V V
D QGU IMCH H\@ L W LIDRULRSVMEW/L VLR Q V

" 6DIHW\QY LU R QSPHME U WH @ WFIX\VLDW L B Q DHOB\ (DUWK 2]RQH\ DQGRUOG
(QYLURQPNQWFHOH E UiIFWH GQ W RIWVW H U P\DONR.JERQ W HDVQ/EX @ R P S HW IDW HR Q V
RUJD QWJRDAD/ZD UHQHVV
$Z D U H Q3HWR/ U BRIV X GVDUD LBQQRZID U H GHVRV U D BHIH QWR H L Q | RWIFIER UANK O VDXQUGH
FRPP LW ®RNRW/V D LSUDEWH. F HV

7 K U R XMKHSAHR D FRMHIDWHK B HX Q GWRR ULAWAD Z D Y HWH QI F BAR P B Q RV D HHSMAR D FUN VYWH

PDQDJHPBQ®W HD & FOPS/D LDIQBIK J X O B VR G D W WK U W BB X Q VRMDH HDMBR QW L Q X D C

[P SIRYHP HQW \WH FRP SDQ. HQG HDYRWY R FXGIYDW D Z RINSOFH ZKHWH HP SB HHV FDQ FDW  RXWWHU

UHV SR QV EE WRIQN IGHIMQY H F XOUHGH D CHDKA\LURQ P HQ W

1XPERBRPSORWWROORZLGENHP SO R\HGBR UNHUV

)< )<
(Current Financial Year) (Previous Financial Year)
Filed Pending Remarks Filed Pending Remarks
during the | resolution during the | resolution
year at the end year at the end
of year of year
Working Conditions Nil Nil Nil Nil Nil Nil
Health & Safety Nil Nil Nil Nil Nil Nil

$VVHVVPIHR@WHMDU

% of your plants and offices that were assessed
(by entity or statutory authorities or third parties)

Health and safety practices IHS department — 100% all plant

Working Conditions IHS department — 100% all plant

2X8ODEWLRYVHVRGBULRGWFEW B@V D WXXWRKIR U6 WS D UWB 8-6MD O\WE\ JLHQH
&RPPLWRERH NERQ G LDVQIERUH FVHRG OE&D | H\RDV V H V WIKGHID ODMQED | H3W\D F WOLE @ V
&RP SDWD NDHW IRRWKREVHUYDLWQRQV

&RUUHEFMNIYRIQ V

3 WRYLGH GHWLY Rl DQ\|7TKHFRPSDWDNHYRDFWQEBRUUHPWDYX WHRVG GUMBVHW\
FRUHFWYH DFWRQ WWBNHQ RU U H O DLV G G Bl Q @&/MW L WD\ ®IL ¢ F IDVANG/H Q WAL K Bl B H R M\Y|I6
XQGHUWRGGUNDVHWDIHWWHVV PERWM BOYEYHYHQWWWROH SOHP HE@QWH G
UHO DWW HIGG HIQWD/QRB QR Q Q G L IQUIRXPD | AV \O N W KDXRGERIY G X E WWHKEBD W HADQ IBVBH D P
VLI QL FDQWUVNY  FRQFHUWQV| D QW D WIXXWRKIR U LW L H V
DUMQJ IWRP DWHWPHQW R 7R HQKD @RHUNS O/DFHWKHRPSDRDWBURYLEAG VXLWR
KHDOWR HSWAD FWOL@G|BHWY SO R\HRWN L @LJIK WHP S B U BWXFRBNV KAV HHHID WLKQRIS
ZRUNERQGLWLRQV | 606 +HBWHD ORAQIM K S U R SBHIDWRQROV HAW L 8 A G W\

$QQXDO 5HSRUW
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IRDGI® S OR\ B HYX GOV M\ HWW D L\OH\QVL VR R ONETRGDND
V\V W H FLOBMIQAW L BB\ L R QRINVQLMVRIORIQ G L WQ BQ M F WL
F D U LRDAMBRQ V XDV B IHQIGH D MRIWHQYLURQPHQW

/JHDGHUY®EGBFDWRUYV
/LIHQVXUDQFH

"RH W KHQ WH W HDIU® L@ V X URQ GFMR P S H Q V H BVARLD QHKHY HRYGVH DRV K

$ (PSOR\HHY

<HV

%  RUNHUY

<HV

OHDV X LR D WXXVHRW \

G H SR VEW K® OPKDEQUWQHU YV

BURY WGKPIH D V X XK\G H U WED MVHK®HI Q WIMW KH & RP SDQ\ KDV P SGIP HOMG WH 3 UDNDVK
HQVXWKUBWDWBWRYDYEHHH@HG XFIWQHEP SOR\HHWIBBKHPAZKLIBSKI RY IDERQ W

SHQV MRRKEHSHQGRIGWNHDMASOR\

FROIQXIQ) XQIDWH CRIRCDO UHAMHP HOAVDIH R \WH
HPSOR\HH

KO\
HHV

SURYMWEEHXPERBPSOR\HHRWNHKDY LVOXIT H KH GKR Q VH T XZHRUMH O DLVQ MIGLULDIO KHD O W |
IDWDORLWHSESRUWHRBR(VVHQWICD G DW R YMK KD YEH HDQUKHH KD EL O QWO WH@XLWDEOH
HPSOR\RHIEW VB P LFOAP E HUD/YBEH HSD D ER & L WDESGR\PHQ W

Total no. of affected employees/
workers

No. of employees/workers that are
rehabilitated and placed in suitable
employment or whose family
members have been placed in suitable
employment

)<
(Current
Financial Year)

)<
(Previous
Financial Year)

)<
(Current
Financial Year)

)<
(Previous
Financial Year)

(PSOR\HHV

: RUNHUV

7JUDQVLIVVRQDBDQEFHUDPV

'"RH W KHQ WBLUVR\YW G B Q D VW L R @ D @ B H\N IRVF L OALR\CDWMHPXSHOGRE L D QW YPHD Q D JHFRRHQ W
FDUMHIQE LQH V X OWRIFBIIV L URWHQ RL RBI\WERG\P HIOWR 1R

'"HWDR@VVHVVRMROHKDERUW GROW UDFWR UV

% of value chain partners (by value of business
done with such partners) that were assessed

Health and safety practices

100 % of all contractor employee

Working Conditions

100 % of all contractor employee

&RUUHBWWNMHK®P DO QNBD | FBWD FWLFHV

3URY IGHHW RUDY\FRUUH
DFMRQV VBNHQ RU XQGHZ D\ R
D G G UMIVAQ L dLFD/@AR Q F H
DULMURPVVHV V PRAQID
DQE®DIHSWDFWLEE@RUN
FRQGLRNBQIKDERQUW Q

HUM O\VLV RI

FSW B D HRWW K H 2

I[UDPHZRWKIRP SD OR Q G XUF MO
DV VH VYV RHREW QUL MINAVO DWRH B Y\ KFSW\D F WILGER/U N
BRQYGLWARDREOWKHB MV HV VP IFQWWH FSULHYYHH QMG
OL\VPIS U R Y HOPFHADLIRURH? S O H P H.GIW.HDGE W LLDQNFLOWHRSHU R Y |
LRI3H UV R DDROW HFTWLLYSP HR3IY 8QVDER QG L WX RVDH
1HDU OLVV LQFLGHQWY DFWLYH
&RPPLVWWH W LIDIWR W& W HUEDW H ¥ Q DHOX'\G L W V

oDU
LQJ
& H
VLRQ
1\V

| ZRUN

$QQXDO 5HSRUW



13", " 4) * %6 453*&4 - *.

35,1&,3/(
675.(+2/'(56

*5 &9
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% (5(63216,9(72 $// ,7

"HVFUWESU R F HVRUWGVH Q WNLHWMVPD N H KR G GRRW KHY W L W\

3,/KDPAH[LPQW U DWW D NH K RSOIQNE U\R BBK M MIHV W D N H KR @ GIBREFP OGS KH U HV
RDGA VYV VEVDH H K R R (GG & \H WFHRLY V L GW KLIDG X HRHFIHRKW D N H KRRYD IBHR B SD QW K H L U
DEL@IRWHYWERWRPSDQKURXVKLNFKDQUWKERP SDIQDFXUUHGWQWHUNMED RSV
DWPSRUWWDRMWHKRQ®HUWDOHKROBHEBSOR\HHRWNLQUKRIUJDQL]D@ERDHUQD O
VW D N H KR QXSS \D @HHQ® RQUWD BR\P P X Q& R/Q W U DFRVY B VW L VI XA GREW KIQW H U HV W F

6

SDUWLHYV
/LVWWV D N HKIRGGEIB®H Q VDIV HIR LR XKHQ WOLQWA KB H T X HRQHFQ JD JH ZH @A PRKW DNHKR O G +
JURXS
Stakeholder Group | Whether Channels of Frequency of | Purpose and scope of
identified as | communication |engagement | engagement including key
Vulnerable & | (Email, SMS, (Annually/ topics and concerns raised
Marginalized | Newspaper, Half yearly/ | during such engagement
Group Pamphlets, Quarterly/
(Yes/No) Advertisement, others
Community — please
Meetings, Notice | specify)
Board, Website),
Other
(PSOR\HHV 1R (PDLO 1RWLERQWKO\| 6KDUH FRPSDQ\ SROL|FLHYV
%RDUGV ,QWMNMDQWWUODIHWULHYDQFH KDQGOLQJ
7THDP OHHWLQJV JDWKHU IHHGEDFN WIKURXJI
7UDLQLQJ 6HVVLRQV | VXUYH\V DQG PDWHULDOLW
DVVHVVPHQWYV
: RUNHUV <HV &RPPXQLW\|: HHNO\ (QJDIJHPHQW RQ VDIHW\ SUI
&RQWUDFWXDO OHHWLQJV [1RRMIWKO\[ ZDJHV ZRUNLQJ FRQGLWLR
'DLODIH %RDUGWED D DFFHVV WR KHDOWK EHQH
&RPPXQLFDWLRQ JULHYDQFH UHGUHVVDO
,QYHVWRUV | 1R (PDLOHEVLWHMXDUWHUOLVFORVXUHY RQ ¢(¢QD|IQFLDOC
6KDUHKROGHUYV $*0 5GHSRUWMWMQQXDOQ\SHUIRUPDQFH VWUDWHJILF
EXVLQHVYV ULVNV DQIG (6*
PDWHULDOLW\ WRSLFV RI L
ORQJ WHUP LQYHVWR|UV
&XVWRPHUV [ 1R (PDLO &XVWRPIRLQJ | 8QGHUVWDQGLQJ QHHGV DC
JHHGEDFN 3RBRWWIHHGHB[SHFWDWLRQV HQVXULQJ
+HOSGHNBENVILWH DQG WLPHO\ BG®LYHU\
LGHQWLI\LQJ (6* UHODWHG
FRQFHUQV YLD VXUYH\V DQ
PDWHULDOLW\ LQSXWV
6XSSOLHUV 1R (PDLO OHHWAXDVWHUO®GOHQGRU DVVHVVPHQW FRGH
&RQWUDFWRUV 9HQGRU 3RUWDO FRQGXFW FRPSOLDQHRH FDES
6LWKGLWYV EXLOGLQJ DQG (+6 DIGKHUF
ZLWK NH\ FRQFHUQV PURXQ
TXDODWG FRPSOLDQHH

$QQXDO 5HSRUW
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/IRFDO
&RPPXQLWLH

<HV
\Y

&RPPXQLW\
OHHWLQJV
2XWUHDFK
*ULHYDQFH
+HOS OLQH

AXDUWHU
&HOBOH XU O

@65 DFWLYLWLHV LQ

HGXFD

\KHDOWK VNLOO GHYHORSP

OLYHOLKRRG JHQHUD
IHHGEDFN RQ HQYLUR
VRFLDO FRQFHUQV

5HIXODWRU\

$XWKRULWLH

(PDLO 2°FLPVY PDQGI

JHWWH UV

&RPSOLDQF
3RUWDOV 3
,QVSHFWLR

ORQWKO
HAXDUWHU
\YQRDO O
DV

DWRIISSOLDQFH ZLWK D

HQYLURQPHQWDO SH
WXEPLVVLRQV DQG U
\FRPSOLDQFH LVVXHYV

&65 3IDUWQH U

OHHWLQJV
3KRQH &DO

-RLQW BVWMVO

S5HRERW MO/
DYXDUWHU

([HFXWLRQ RI &65 SU
FRPPXQLW\ GHYHORS
PRQLWRULQJ DQG DA
VRFLDO REMHFWLYHYV
YXOQHUDEOH FRPPXQ

%XVLQHVV
,QGXVWU\
$VVRFLDWLR

1R

QV

OHPEHUVKL

&RPPXQLFDMWM OVHGH

6HPLQDUYV
(YHQWYV

IHZVOHWWHUYV

5$QQXDO(Q

IEHQFKPDUNLQJ VKDU

\SROLF\ DGYWWHDWDLQQD

EHVW SUDFWLFHV D(
RQ FLUFXODUHPAR/QR

WLRQ
QPHQ

5SOLFI
UPLWV

HVROY

RMHFW

PHQW
LIQPF

HVSFH
LW\ V.
ELOLV
LQJ R
G FRC

RQV

UHGXFWLRQ DQG VNLOO Gt

LQLWLDWLYHV

DQRG /HDGHUVEEBFDWRUYV

< LQWHUQD
Q Q3%RFHVWBWQVXOMHMMMR@@NHKBQWHHN)UG

\

RWRFROV

QV
WV DQG

' DQG (6*
RXWORRN

QWHUHVW

)G
TXDOLW\

G

{ R
SDFLW\
IQFH

3URYMWXBHURFHVRBIRQV X O RHWZLRM®NHKRQ@HWBRDRGIFRQRPIQY LUR Q PHEW D O
VR FWIRGR BFR Q V X OMZHDLIHRI@ RHWH H G EIVARPX FAR Q V X O \8 U /Y. RERNG-R D U G

7KH.RPSDRDGHYHORSWGW\Y WGIPYSURFHGWEGNQBULR ULQWR GG UBWMWY BQ G
FRQFHR YW DN H K POGHUMRXWY HONH Z LWHU L BX\8 D UW R B @BH/HBQ W U XAMWWK& H
UHVSRQWIEQWHWDBWQQDJZQWK/ DNHKRE&RPS DAY JD IHWK DNHKREE RN YK
P X O WALKSIDOHRHF®R W P X Q L FDRMBRI@ QG [RUP D OO\

6 W D N H KFRROQB/HKLD WNRX/B ISIRQMQ W L R D BIVQ B OH FRAHIAY L U R QP GNGRFIMRGS L F V
K HW KVHWWD N H KFRRADG/HKD WADWHUWRRX S S RIBIAG H Q W L DRID RPQ H PRID@Y L U R Q BK@EW D O
WRF MR <F VIR ,IVRSURYGBWRLQV W CDQWRR 2V KLHD S XYW FH LY R\BW D N H K R QVG&KHHUNH

WR SZHMH FRUS R Q BRGIE®E QBN W L RINKHE W L W\

<HV2XUYQWH B8\WDKRRO GHWHVGPS O R\ ZIRW N L QUKRHU J D Q L |DQVE [RAH WV QVIDRRHO GIHUWH
VXSSOBHQUBRQMND BRPPXQ&RQWUDFRWRQV W LWXVD RRW KW H USHD/AWNWRE ¥ H
GHYHORSRKRGWR HF RAHRALFER § QHPODYQ WL QK M/R P SDIQD R D S S HA& Q@ W HUDHDMDY
FXVWRPHUH[WHV@DNHKRE&RRPEDRDEHYHORSWGEM\§EDRYS UR F H GW RGIVQ SWLIL R LDLAVA | H
DG G UBGINND@BR Q F HRMWD N H K B W B LB Y HLOWH Z IY\DHU LR §'D U WG NHQ W U X V W H ¢
ZLWWKUHH V SR Q \RUEQWHWD OWQQDJZ QWK DNHK R @ &RPSDBQ JD JHWK DNHKROGH
W K U FPXXIEWALKSIDQHRHF® W P X Q L FIDRMERI® Q@Y IRUP DO O\
3,/IROOR@QWHJID 5 MHRDK K U WK@K VW D L Q B E KGR VELXUHWEKIHD W H US D\DHLWM P H Q W

LORQV X OMIIKYBQ N H K ZBIGIHURR U S R Q BVRA SDSR O D R\GW U D WKHLBQ V X WKW WH
G SULFLQFRQFHDQ®[SHFWDRNLRQWHK REQGHBWIRD @ GX L GHKIQ W LMY\ UR Q BIQ@\R B DD O

PDQDIJHPRHUPWWLFHV

$QQXDO 5HSRUW
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,QVW DRWE VYD JH RHEGWE UM MR Q F FRIQWO QHUDEOH PDWD N@ BI® B]EEEU

3URY IGGHW RILLGW W DRIABNV D J H PHQWKQ G FW LR QNW B G G U WKFR Q FHRIGXOQHUDEO
PDUJLQDWDNHKRAB&HV

7K. RPSDDR UK NVWKOR PGP LQLVWERQ®H BWPOESHY HO R S PR QWFRKE R Q VW URKIFW LR
URDGVYDLQDBHOUWQRY RWRRGR Q VW UKIE VW R HMER P P X (UDADQB W KHHH G
EDVHGIUD VWIS IRWHIXH URPHEW RPPXQLWLHV

D ([WHQ®SSWRBK\L O GURIRD UP D PR HGL Q IFRIP|PGQ LRI K N GX F DIWRL RI§H D WEK RR O V
&ROOHJIHMK D YEHH HRL VW U LEHKFHIMYBHINR B R FFK L O (PDHQ W H RIVFRIR RIQWH QG H G
V X S SIRREWJ KHHEX F DMRWR® HUT X L U ISRIIRY WGE K ER®RQHD YEVDODJH

E 3URYDGBUHQWR KHH\D WEX X G WRGFU MDKWHN D Q GU R RAPK HDRH P S O R\ D R BIHWHK H P
MREPYSHWKNNLORRKRRPSDQURY IDGSHWHQWRWXGE ROQWWLSORPQILQHHWW&H
&RPSDMOWKEUEHHLQKB FUXIDVR@V KHH HRGV KKHR P SD Q\

F 7KH &RPSDQ\ ZRUNV IRU GHYHORSPHQW DQG OLYHOLKRRG SURMHFWV V
K\JLH®RFDWWR Q DILEIW U H S U H BHOOKDE UR Y IMGHHRK @ ZPLM GHRV U DPPRIX W
VDQLWIOWLRQRFDWWRQ DIEURYW U H S U HIQIRRQW K IWSD\W BS QDWW L H V

G : RPHBPSRZHUWHKQWERXURP RIRBHED VHGR XBY R F X VHG W LIDQFLOGLGOI0). ® J
OLYHOLKRKRRP S DIQR UJ D Q ID]Z QU H QWHMD/LSULRUU DB IR HD UBH QU VINDQGOLYHOLKRR
W\WR K- D YE 'O ODQBE® R SWHHOB D JH V

H : HKD YBHH HHJW H QG RSWRBIWE REWDRBHQVLR®@®RP SDIQ& UR Y LOBQG MHQGLQJ
VXS SRIWGRZWZDRILYLISHQVLRQV

| 6SUHD ®/LEHAD UH QRIOWKHH D W KA-HH G L PR ®\DEP E X O D)QFH QVIBM'D FR\P P X Q [7\W M
&RPSDQUJD Q PHFL FD® SV H D UYEL O O [EIHAW U PEDGU AMQHMIFRVDA) GSURYLGH V
DPEXO DRFHOLQHHYED OBHWKHHTXLUHPHQW V

J JRFXRQ/DQLWDRURRRP P X QLW MH ®ES U L Y DOVTHLHOWF O X\GALKRIRQWG LY K& XPBKRO GV
FRPPXQLW\ SODFHVY OLNH PDUNHWYV FRPPXQLW\ KDOOV HWF 3URPRWLC
FOHDIQRBEIHHBRVSKHKKRPSDIQS URY LGW QKD WAHLD ¥ H O & D WM D Q NHRD/G
GLJJLL@IHDUHE\O O D QH\O D Q WDWRLIRI@ P UIRURRGL Q WFRY SR W U LERUW LR C
& K K D W W% D BIPU K SDRDBD QN RS R WG/RD D WRPRQ Q W IVIRFLLGRP P X Q LARICHVU L E X W L
| RIIX O WSYUURD O DIP\B HEIL U H FRWLGRRA\Q L V V¥ B QW IURI@ FRVRIRFL O L H V

35,1&,3/( %86,1(66(@+28/'5(63(&%1' 352027 (+80$15,*+76

(PSOR\DIPBGR UNHEKK D YE-H HSQU R Y IWBUHBELRIK OB DUQ J K WWOHQER O L F R MHMHD WLLQGIWK H
IROORRUPDW

Category )< (Current Financial Year) )< (Previous Financial Year)
Total (A) No. of % (B /A) Total (C) No. of % (D/C)
employees employees
| workers | workers
covered (B) covered (D)

(PSOR\HHV

3HUPDQHQW

2WKWKBBUPDQ

HQW

TRWOIPGOR\HHV

cRUNHUV

3HUPDQHQW

2WKWKBBUPDQ

HQW

TRWDROUNHUYV

$QQXDO 5HSRUW
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"HWDRPMQ L PXDIPJ HSWD MARP SO R\IHGIBR UNH ®MHR O O RRUPD W

*5 &%

Category )<

(Current Financial Year) )<

(Previous Financial Year)

Total (A) | Equal to Minimum
Wage

More than Minimum | Total (D)
Wage

Equal to Minimum
Wage

More than Minimum
Wage

No. (B) | % (BIA)

No. (C)

% (CIA)

No. (E) | % (E/D)

No. (F) | % (F/D)

(P

SOR\HHYV

3HUPDQH[QW

ODOH

L
N

»
>

O
10)g)
G T
QO
N E

Ay
N
L=
<
V)
=S
T
Py

D

:RUNHUV

3HUPDQH|QW

ODOH

)HPDOH

2W KWW D Q
3HUPDQH|QW

ODOH

YHPDOH

) UHVRXURBWOR b 610G 1 DY £ R Y Ritn&rimlp &Rt eslutmd WY H U

)
RQ

D OHGLDQPXQHUDWLRQ ZDJ

HV

Male

Female

Number

Median / Average

remuneration/salary/
wages of respective

Number Median / Average
remuneration/salary/
wages of respective

category category
% RDRIGUHFW&HRRJV IDNKV
.H\ODQDJHIHWDWRQQHO ) IDNKYV
(PSOR\RMAMNHUBLR D Q.® 3 IDNKV /IDNKV
:RUNHUV IDNKV IDNKV

E *URVZWJIJHWMRIPDOM RW RIMDIGED EGV KH) WLLGWH R O O R RIUGD W

) < ) <
(Current Financial Year) (Previous Financial Year)
*URVZOIHSWD WBRHPDOH YV /IDNKV ) IDNKV
TRW.DDQJ H V /IDNKV IDNKV

*URVZOIHBWDW MWARHPDOHYV
*URYDJH\WD WIRH P D OWVR |
TR WZDA HV

$QQXDO 5HSRUW
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JRFBBLGWGGUHKXPQULJIJKWV

'R\RXDYMIRFBALQ®G LY LERAPQ WUWHHHS R QNRIDEGDGHU H \K\WKIPINL J KWW & D RWLW V X H V
FD X VR&BR Q W U MVERXWVKEHEV LQ HMV "1 R

7KB $ 3HUVRQRGIFL QL V WAHIDAYR QP X VWU YORW KR F B R LMW S R QRIDEGHI HV VL Q J
KXPDWLJKWSDRWVVXADXVRIGR QW U MER(W KEEX V L Q HR/W H HRQ V X WHKD@FRQFHUQV

UH O DAVRX® DUL J IOWEBS S UR S ULIGCH/OMOLG G G H \D\QHEGH VR Q DHDGE J Q RHVP RIP SDSIROLFLHV
DQEBSSOLPHBOMDQGDUGYV

, QW HRIMDAXD Q L BRODWEBH G WHI\L W Y DUDHFGIIMARRM B DUQ. J K WX H V
'"HVFULEHWKHLQWHUQDOPHFKDQLVPVLQSODFHWRUWGUHW VIULHYDQFHVUH

$VBUDNDY & XV VDYV MWHNX FMWXW HRGIFIX® QLW @& ODWBRG GUBIY B H G UHM\H Y DQH G WW\RH G
KXPDWLJKVG\WHGH F D RWHNER P P L WRRHPHES U LMLV V | X QiERVOLGRY Bl O VAHRHIWNZHWD | D QK6
KH D O @NBD | WM KSHD BOOHWDHR@ H S RAULW YAWFRVIGHD DHHVID G

$GGLWLROQXOHOONDG RI 3HENRPOQMOUDWLRQ 3 $ SOD\V D NH\ UROH LQ XSKF
FRQG X F\W HENWQ WD WIMKRU H Y\M BMP VR D\QF K LADOSE R RW KHLR O D MKLERIG YD U W P HRQGW
LERRUG L @ DWHHSOX Q F WDLURIPI V SR QRUEO® B H RWR QI J KSWW Y H Q@/L.RO Y HE X MMQ
ULJRWXVEZIEQV X WLKHIWH R E XV IWH Y D @ B F\RTF® V U L ONBEGIHF WWBNHKROGHUV

" 7KK RPSDQXWPDQJRRRPLWPRQNEXM) ROV P MWRAIGR O O RALRHF W V
" 3UHYH@WXKRQWQUD " F R KQ®MIEE DXQUR U FRHEER P S X OV RER X U

" =HUNRR O H WIRZPRIIGAF UL PDQBIWW RV PHQW

" )DWHPXQHUDWLRQ

" ODLQWH@P Q BIQIGHD @RK\WERQGLWLRQYV
1XPERBRPSORWWROORALGE\HP SOR\MHABRUNHUV

)< )<
(Current Financial Year) (Previous Financial Year)
Filed Pending | Remarks Filed Pending | Remarks
during resolution during resolution
the year | at the end the year | at the end
of year of year

Sexual Harassment Nil Nil 1RQH Nil Nil 1RQH
Discrimination at workplace Nil Nil 1RQH Nil Nil 1RQH
Child Labour Nil Nil 1RQH Nil Nil 1RQH
Forced Labour/Involuntary Labour Nil Nil 1RQH Nil Nil 1RQH
Wages Nil Nil 1RQH Nil Nil 1IRQH
Other human rights related issues Nil Nil 1RQH Nil Nil 1RQH

&RP SO DJ)OMYGCWKSH [XBDUDVVRH ®RHRWR UN S ODUFHHY H (BW RKQ ED Q&HRGU HV VD O
$FW L@ KROORRUPDW

)< ) <
(Current Financial Year) (Previous Financial Year)

(i) Total Complaints reported under Sexual Nil Nil

Harassment on of Women at Workplace

(Prevention, Prohibition and Redressal)

Act, 2013 (POSH)
(i) Female employee/ Worker
(iii) Complaints on POSH as a % of female Nil Nil

employees / workers
(iv) Complaints on POSH upheld Nil Nil

$QQXDO 5HSRUW






























































































































































































































































