&. @7D9K &71E

&71E 8DA? & FAF.7 7@7D9K ;@6GEFD;7E &A

= F

-# 5A@F;@7@F3> E:7>D5F;5  #3E: -.‘@&
(AI7D ;@6GEFDK |, EKEF7?E  $;87 7JF7T@E;A

&714G:>6 BDA<75FE ' i‘s@t?
% -



.7@FGD;@9 FAI3D6E ABBADFG@;F;7E I3@F FA >H7 >A@97D +F7@3 D;>>% 0! FA
& >3EE
(:AFAE
%- %9>1)1>7NI @ e
5DDI 1=175C 6B?>D 3?F5B @ %- "191 $51>@ /// .
*D5>1 B9<<9>7 @ i¢ //5

-5>DEB9>7 D?G1B4C ?@@?BDE>9D95C
>D5B@B9C5 )9C;C ?> D85 ," 3?>D9>5>D1< C85<6
.1>D D? <9F5 <?>75B

*D5>1 B9<<$/! D? %- <1CC

.?B<4C 69BCD &B1>C=9CC9?> 7E945<9>5 B514|
&> 81>4 D? 1F5BD ?66C8?B5 @B?:53D 45<1IC
?=@<5H C?6DG1B5

$1>179>7 BOC; 9> "1C8171>

81<<5>75C 1>4 ?@@?BDE>9D95C
9> D85 EB?@51> @?G5B C53D?B

*D1>41B4 6?B ?66C87B5 G9>4 DEB29>5 9>CDD<x1D9?> E>9

& &*1&/+

&.
@7D9K &7IE

[ 1$'% 1'-*,'- +

%- 9C 1 7<?21< @B?F945B ?6 C5BF935C 6?7B €13179>7 B
85<@9>7 3ECD?=5BC D? C165<| 1>4 B5C@7?>CI2859B@B
2EC9>5CC @5B6?B=1>35 %- 9C 1> 9>45@5>45>DBYE>4
G9D8 @B5C5>35 9> =?B5 D81> 3?E>DB95C

N#2 11- 9C @E2<9C854 2| %- >5B7I
6?B D85 5>5B7| 9>4ECDB95C

ID 9C 49CDB92ED54 D? %- 3ECD?=5BC 1>4 CR4DB925C G~
ID 9C 1<C? 1F19<12<5 1D %-C G52 C9D5
GGG 4>F 3?= @E2<931D9?>C

'<51C5 49B53D 1>| 5>AE9B95C D? I?EB >51B5@®7%- CD1

6;FAD *F59> 1>75 #59B7E<5> 4>F 3?2=
7E;9@ ??B 5C97> 9BDS5* B1F418<
(D;@F &C<?*

5D %?BC;5 -5B9D1C
%& NF9; %?BG1I
+5< 1H

> E@41D54 <9CD 76 1<< B579?>1< ?66935C
31> 25 C55> 1D %-C G52C9D5 GGG 4>F 37=

O 5D %?BC;5 -5B9D1C *



L1 $

% & -¥& ,*- H+#1$ &+ (

[:7F:7D KAG 3D7 EF73?;@9 !@ F:7 -# .7T@FGD7 (DA AF: +F7@3 D;>>;@9 3@6 3@6 I:3F ;E 47;@9 6A@7
6AI@ F:7 D;H7D ;@ KAGD 6G5F;A@ F3>=E 34AGF :Al 9;B#'7JB>3;@ :Al FA 835;>;F3F7 F:7 BDAS7EE
=3K3=:736;@9 8AD 3 FADD7@&7K 3D7 ;?B>7?7@F,@9 3@:7K 3D7 673>;@9 I;F: D;E=EA8 7JF7@6;@9 F:7 >;87 A8
F;3>I3F7D83>> AD >736;@9 3@F7DBD;E7 D;E= ?3@397;@ 7JFD7?7 3D73E ;@ F:7 B>3F8AD?E 3@6 B;B7>;@7E
7@7D9K 5A?B3@K F:DAZG9: ?7@F EKEF7? ;@ AD67D FADSF;5 E ;5K 5A@6;F;,A@E 3@6,:3F I:;5: 53@ 47
FGD4G>7@F B7D;A6 A8 F:DB&®PE>7 F.7;D D;E= 3BB7F;F7@ #3E:393@ I;F: ;FE :3DE: >73D@F 8DA? 3>> F:7E7 3DF;
3@6 ABBADFG@;F;7E F:7DIDBG9: 3 EGDH7K A8 :Al  5>;?3F7 3@6 :G97 A;> 8;7>65>7E ;E F:3F |:3F ?3FF7DE

3@ 3@3>A9;53> D7TE7?4>3@57 B>3K7DE A@ F:7 -#5A@ Al 53@ 67>3KE 47 BD7 ;E =@AIl;@9 KAGD D;E=E 3@6
H7DKF:;@9 67B7@6E A@ F,@7@F3> E:7>8 ?3@397 D;HZ@F76 6GD;@9 F:7 5A??;E23@A7GHD; @9 F:DAG9:
KAGD 7CG;B?7@F 7JB7D; &. I13@F76 FA >AA=3F E;A@;@9 B:3E7 ,;EE F:7? FA5D73F7 47@78;FE 8AD
7@57 3@6 =@AI>7697 A8 Al F:7TK 3D7 673>@9 I;F: 6;E5GEE76 4K & E 3D> KAGD 5A?B3@K D3F:7D F:3@
F:7 >3@6E53B7 N 3@6 ;@ FIVE=E 3F 3@ 7@F7DBD;E7 D@7 3D>E7@ 3@6 @@;7G@BD76;5F34>7 F:D73FE
7@6 A@ KAGD 3BB7F;F7 8M1D;@9 F:7 5GDD7@F FGD4#R47>>7E

: D;E= >7T@F B7D;A6 E;?;>3DEGD ;@3>>K & @7D9KE

$ " % # ESE SR I17 :3H7 H7K :3E 3>EA 477@ 53DD;7675:@;53> 6;D75FAD #;?

8A5GE76 A@ ;@ F:;E ;EEG7AGF 3?A@9 F:7 GDAB73@ %PD= BD7E7@FE 3>>F:7

_Zé/l I'.'!'-IL.-"( A8 & @7DIK &7IE BAI7D 5A?B3@:7E 5:3>>7@97E :@HA>HT76 ;@

&. (3B7DE BD7E7@F76 3F '88E:AD7 GDAB7

, &S+ 1 PIFP%& %&,I&H,ISLT

(D7TE7T@F76 4K
"A:3@ !@9H3DEA@ A 3GF:AD76 4K +F3FA;> K6DA

+85 %?BG5791> &66C8?B5 )57E<1D?B B5AE9B5C D?@ 5H53EDI9F5C D? 3?>69B= D85 C165DI ?6 D859B 9>CD1<<1D9?>C G9D8 @1BD93E<1B 6?3E
D?G1B4C <1B75 C31<5 133945>DC *D1D?9< 14B? 81C 9=@<5=5>D54 1 CDBE3DEB54 1@ @B?138 67B 1CC5CC9>7 D85 D538>931< C165DI 3?7>49D9
D85 +538>931< *165DI CC5CC=5>D @B?35CC

ID 6?3EC5C ?> 1 CICD5=1D93 1CC5CC=5>D ?6 D85 13DE1< D538>931>49ED32B4D@B*B5CC C165D| 21BBI5BC 9=@<5=5>D54 9> 6139<9D95C 9> ?@
1C G5<< 1C 6139<9D95C E>45B 45C97> 1>4 3?>CDBE3D9?> D @B?F945C @?G5B6E< 1@ @B?138 D?

L $51CEBS5 1>4 5>CEB5 C165DI @5B6?B=1>35

L 'B9?B9D9J5 37BB53D9F5 13D9?>C 1>4 =1:?B 133945>D 81J1B4 BIC; =1>175=5>D 9=@B?F5=5>D 9>9D91D9F5C
L E9<4 @B?35CC C165DI 1G1B5>5CC 1>4 3?=@5D5>35

L 5=?>CDB1D5 B57E<1D?BIl 3?=@<91>35

P& &, HI& T A&
" ))-$r1& +* 4+
(DTET@F76 4K

+FQ>7 +7>?7D '>SE7@

E>96954 1@ @B?138 D? C5<53D97?> 1>4 AE1<96931D9?> ?6 C9D5C 67B 75?<?79:
9C 259>7 45F5<?@54 21 ;51 9>4ECDBI @<115BC 1ED8?B9D95C 1>4 3??B49>1D54

600¢

+85 @B?:53D 19=C D? @B?4E35 1 7E945<9>5 D81D C81<< 85<@ @B?:53D 45F5<’

=9<5CD?>5C 4EB9>7 D85 CID5 C5<53D9?> CD175 ?6 D85 @B?:53D <965 313<5 1> oﬂshu rE Eu rn pe

45=7?>CDB1D5 3?=@<91>35 G9D8 B57E<1D9?>C 1>4 CD1;58?<45B 5H@53D1D97?>

22:53D9F5 26 D85 AE1<96931D9?> G?B;6<?G 9C D? 1CCICD ?@5B1D?BC 1ED8? Oill and Gas Conference

?D85B CD1;58?<45BC 9> 1CCEB9>7 D81D CD?B175 C9D5C 1B5 AE1<96954 6?7<<? =y =g
3?>C9CD5>D 1>4 3?CD 56653D9F5 @B?35CC +85 7E945<9>5 C8?7E<4 <1| D85 7B nnd Exhlbmgn
B9C; 21C54 1@@B?138 G85B5 =?>9D?B9>7 @B?7B1=C 1>4 3?>D9>75>3| =51CEB! Bih=111h EEFI!E'IT!IJE'[ 2009 | Aberdean

45B9F54 6B?= @B53549>7 B9C; 1CC5CC=5>DC

& &*1 &I+



+%* (%15

S
¥

:.;.,_'l = z rr'“-ﬁ- -i-_-*"';"h ir o

v e S

c&,-F1& LR
l((l*y'&!,! + o e o

ey ! =
i = r &
- e il = ot e

e = I =
b - "': =

M(7AB>7 GEG3>>K D793D6 D;:E= 3E 47; @9@793[3 H7 O E3Ké%ﬁ6 1D: 9 F=+ ) ?23@397D
A8 A7D677@ 43E76 .7T@FGD/ (DAGG5F; A@ B>5 M GF F7DEE 8@ ABBADFG@,FK E;67-F;
'EB7@6 3 >AF A8 F;?7 E3K;@9 2 AAG D; E ?3@397?7@F ;E.@AR343DD;7D O
e TS o —— -

-
e

+;J K73DE 39A 1:7@ AKG6 /D;9:F FAA= AH7D6A@7 7TH7DK FIA K73DE ;@ F:7 >3EF E;J 'F ;E A@ M,:7 I3K |7

@F7DBD;E7 *;E= %3@397?7@F *% 3E B3RF ,+ !@67J 353B;F3>E3F,A@ ?3@3976 4AGE;@7EE D;E= ;@ .7T@FGD7 8DA?
A8 :E +)DA>7 3F 7T@FGD7 (DA6G5F,A@ 17;9:F76 ;@67 A8 -#5A?B3@;7E A@ F:7 EF3DF I3E 6;887D7@F 8DA? ?AEF AF:7D
F:7 5A?B3@K :36 7?B>AK77E ;@ 4 F:7 $A@6A@ +FA5= J5:3@97 3@6 :3E ;@F3R?B3@;7E ;@ F:3F 17 ;@HA>H76 7TH7DK
7D677@ H7DKA@7 BD7FFK ?G5: =@71 735%EFE ;@ AH7D &ADF: +73 BDAH7@ A;> 3@BBR3EK77 /7 6,6@ F E3K FA B7AB>7 21AG D7
AF:7D 3@6 BDAS7EETE 17D7 97@7D3>>K @APEEF:3F EG557EE :3E D7TEG>F76 ;@ ;F :3&8;89 8;@3@57 67B3DF?7@F EA >AA=3F F:
F7@ 6AI@ GF F:7 EG557EE A8 .7T@FGD7 3@E®477@ 35CG;D76 4K 7T@FD;53 *7EAGBY@B@5;3> D;E=E /7 3E=76 2/:3F 6A KAG
67B7@67@F 5A?B3@K 8AG@676 ;@ F:7 Al@7D A8 D;F;E: 3E F:;;@=F:7 D;E=E 3D7 FA F:7 4GE;@7EE

1:;5: EB75;3>,E7E ;@ F:7 35CG;E;F;,A@ 67H7>!@ F:7 5AGDE7 A8 F:7E7 K73DE A8 D3B;6 M H7DK4A6K F:;@=E F:7K =@AI I:3F F:7
AB?7@F 3@6 BDAGG5F;A@ A8 BDAH7@ 4GBB3@E;A@ *% :3E 475A?7 3 GE78G> 3@®;E=E 3D7 FA 3 5A?B3@K G@F;> F:7K 9A

G@67D 7JB>A;F76 2EFD3@676 A;> 3@6 93@757EE3DK FAA> 8AD .7T@FGD7 F3;>AD7GHMEP: F:7 BDASTEE ,:7@ F:7K 8;@6 AGF
8;7>6E :3E 5:3@976 F:3F E;FG3F,A@ &Al FFE 4GE;@7EE M E F:7 5A?B3@K 9DAIE F:IOMEGA@ F 35FG3>>K =@AI O

5A?B3@K :3E @73D>K EF388 3F ;FE :7363%83KE 3 F:D73F A8 EFD3@9>;@9 KAGDE7>8 |;fE 24AFFA? GB 3BBDA35: 7@34>7E

8,57 ;@ 47D677@ EF388 ;@ ;FE A88;57E BGR57EE7E O ESKE AK6 /D;9:F M+A |7 6A@ @FGD7 FA F3B ;@FA F:7 173>F: A8 7JB7D;
E;67 ?EF7D63? 3@6 A8BE:AD7 ;@ ,:7 B3D3>KE7 AGDE7>H7E 4K AH7D 7@9;@77D@&8Y A8 ;FE 7?B>AK77E 3@6 ;E 5A?B>7?7@F
&7F:7D>3@6E 3@6 ;E EF;>> A@ F3D97F FABATKET@9 :3E FA 8;F F:7 5A?B3@K 5G>FEBBQAFAB 6AI@ 5A?B>7F,A@ I:7@ F:7 E3?7
BDAG6G5F,A@ ;@ F:7 @7JF FIAK73DE N 3E ;F :3E CG7EF,A@E 3D7 3E=76 A8 F:7 E7T@;AD ?3@39

& &*1&/+



:7TEF@GF ;7>6 !>*5@D5=25B @B?4E3D9?> 3?==5>354 6B?= D& CD>ED 695<4 EC9>7 D85 >5G *5F1>
E==9>729B4 6<?1D9>7 @B?4E3D9?> CD?B175 1>B>MBDABCD>ED 81C >5D B53?F5B12<5 B5C5HBFHLC 5CD9=1
1D $$275

)
—
O
Qs
O
5o
UD‘CE
"%\D-Smm
88!-025
S_@\—I%
OVOLH
2ETTlg
0 5 —
®@ng « 8®
gDmD‘—!/\
ohoe NS
AW AR
w & o 8D
Ao yuw
w,\Hq.EQﬂ'
D Moo I oo
¥ s O Nm

25A@FD35F ?3@397DE M'GD 4GE;@7EE MAGBZ@AF:7D 9AA6 7J3?B>7 A8 BDAS7EE ;@
;E @AF FA ?3@ GB FA 6A F:7 IAD= AGDE7>A@GD7 /7 6A@ F E3K FAB7AB>7 2*9:F
E3KE AK6 M/7 97@7D3>>K 5SA@FD35F AGRAG |;>> 5A?7 |;F: KAGD 6;D75F D7BADFE 3@6
E7DH;57E17 @776 GF F:7 B7TAB>7 DG@@®AF ;E /7 E3K FA ?3@397DE 2,;;E ;E I:3F
F:AE7 5SA@FD35FE @776 FA :3H7 7T@AG9: f@3BBF FA 97F AGF A8 ;F D;@9 ;@ I:A7TH7D
7697 7JB7D;7@57 3@6 G@67DEF3@6;@9 RAG F:;@=;E @757EE3DK O

=@AI F:3F I:3F F:7K D7 4GK;@9 ;E I:3F F:7K

I3@F /'7@ ;F 5A?7TEFA *% !:3H7 3 @776 AK6 7?B:3E;E7E F:7 47T@7FE

FA 6A ;F 3@6 FA 6A ;F BDAB7D>K ! :3H7 3 A8 9AAG6 D;E= ?3@397?7@F 3@6 :Al

BD7FFK 9AAG6 ;673 A8 I:3F ! IB@F 4GF ! 4D;@&7D?;@;@9 3 5A?B3@K E D;E= 3BB7F;F7 53(
;@ EA?7T4A6K 1A 6 E77 3E 3@ 7JB7DF FA 4D;@9 ;@ @71 ABBADFG@;F;7E

& ¥+ *HHN & % &,

*% 53@ 47 678;@76 3E ?7F:A6E 3@6 BDAS7EE7E GE76 4K 3 5A?B3@K FA ?3@397 D;E=E
3@6 E7;L7 ABBADFG@;F;7E D7>3F76 FA F:7 35:;7H7?7@F A8 F.7;D A4<75F;H7E

K 9;H;@9 F:7 EF3=7:A>67DE 3 5>73D7D B;5FGD7 A8 F:7 D;E=E 835;@9 F:7 5A?B3@K 47 F:
:73>F: E387FK 7@H;DA@?7@F3> 8;@3@5;3> AD AB7D3F;,A@3> *% 53@ :7>B 3EEGD7 F:
F:7E7 ;67@F;8;76 D;E=E 3D7 BDAB7D>K ?3@3976

?7@F 3@6 4A3D6 |:A 3>I3KE 366 @71 B7D :7>B ?7 835;>;F3F7 F:3F 3@6 FA6A I:3F ! .7T@FGD7 35CG;D76 A@7 A8 ;FE B>3F8AD?E
EB75F;H7E 6A@ F :3H7 F;?7 FA 6A >,=7 8,@6;@9 AGF I:3FI:7@ ;F I3E BDA6G5;@9 <GEF 43D
@ ;@8AD?3> *% BDASTEE IAD=76 |:7@ 47EF BD35F;57 ;E | @776 EA?7TA@7 FA 8;@B7/*ER 63K ,:7 BD7H;AGE AB7D3FAD 5AG>6
F:7 5A?B3@K I3E ?G5: E?3>>7D 4GF F:D77AF:7D I3KE A8 6A;@9 ;F AF:7D ?A67>E 3@®BH7 8GDF:7D 67TH7>AB76 F:7 8;7>6 4GF 5:AE7
K73DE 39A AK6 4DAGY:F ;@ &. =@Al;@9 363BF F:7? FA 8;F .7T@FGD7 E 83;,D>K G@;G@AF FA M/:K 6;6@ F F:7K ,:7K 675,676 !
F:7 BDASTEE @77676 67TH7>AB?7@F 6G7 HBK A8 6A;@9 4GE;@7EE O :7 E3KE F:;@= F:3F ;F I3E 3 4;F 6;88;,5G>F ,:7 D7TE7D
F:7 83EF 9DAI;,@9 3@6 ;@5D73E;@9>K ?AD7 &.67H7>AB76 F.7 @71 4GE;@7EE D;E= HA;DE I7D7 @AF 73EK F:7D7 I3E D;E= 3EEA5;3
5A?B>7J AD93@;E3F;A@ BDAS7EE 3@6 :3E 835;>;F3F76 ;F 8AD F:7 B3EEF EA F:7K 17D7 CG;F7 :3BBK FA E7>> ;F FA
M Al 53@ 17 ?3=7 F:;E 47FF7D ;@ 3 >3D9HMNA K73DE ,;;E :3E 9;H7@ .7T@FGD7 3 FAF3SE ,A63K F:3F B>3F8AD? ;E BDAG6GS5;@9
5A?B3@K K7F EF;>> D7F3;@ F:3F 8>3HAGD ;&8 B/5FGD7 F:3F @AI BASGE7E A@ F:7 =2BDD7>E 3 63K 8AD .7@FGD7 O
F,@9 TH7DKA@7 ;@HA>H76 O F:7K 3E=76 86E;®7EE ;EEGT7E I|;F: F:7 5A@8;67@57 F:3F M'@7 A8 F:7 F:;@9E F:3F @F7DBD;E7 *;E=
F;?7 :3E ?367 3 4DA36 E73D5: 8AD F:D73FE 3@6%B@397?7@F D73>>K E:AIE GE ;E I:3F AGD D;E
BADFG@:;F;7E 3BB7F;F7 ;E Al D;E=K 6A KAG I3@F FA 47 O
7@FGD7 E 4GE;@7EE ?A67> M$3EF K73D 3E I7 I7@F F:DAG9: F:7 3@ '4H;AGE>K .7@FGD7 E D;E= 3BB7F;F7 :3E
JE43E76 A@ :3H;@9 3 D7>3F;H7>K >Al @G@&GB> GB63F7 EA?7 ?3@397DE A@>K 4DAZ3)FA88
A8 :;9:>K 7JB7D;7@576 3@6 H7DK 5A?B7F7.@H:7;D 6;D75F D7BADFE 3@6 EA?7 ?3@397DE
7?B>AK77E ?3@K A8 I:A? 3D7 ;@ 78875F GE76 F:7 I:A>7 67B3DF?7@F +A ;FE37?;J

& &*1 &I+



s @EZRBD:ET D:E
A@ F:7
-# AQF @/@F3> +:7>

,.7 >3F7EF ?3D=7F E;FG3F,A@ ;E >736;@9 FA 6;88;5G>F;7E 8AD EA?7 7@7I

SA?B3@;7E I:;>7 5D73F; @9 9D73F ABBADFG@;F;7E 8AD AF:7DE ,A G@67DEF:
Al F:7 ?3<AD -# AB7D3FADE 3D7 673>;@9 I;F: F.7E7 D;E=E 3F 3@ 7@F7DBD;E7
>7/H7> &. :3E SA@6G5F76 3 EGDH7K 3?A@9 F:7E7 5A?B3@;7E 7J75GF;H7E

& &*1&/+



3D; .37367H3@ I:AE & @7D9KE ;D75FAD A8 'B7D3F,A@E ;@ GDAB7 7JB>3;@E F:3F
E7@;AD 7J75GF,H7TE3F % '3@6 ">7H7>;@ ?3@K A8 F:7 FAB A@F;@7@F3> +:7>8
AB7D3FADE I7D7 ;@F7DH;7176 FA 6;E5AH7D F:7 @71 5:3>>7@97E

M,:7K D3;E76 FIA ?3;:@ ;EEG7E ;DEF>K F:7D7 ;E 3 97@7D3> E:ADF397 A8
CG3>;8;76 BIDEA@@7> 3@6 E75A@6>K F:7 3EE7F ;@F79D;FK A8 F.7 397;@9 -# A@QF,@7@F3> +:7>8
;@8D3EFDG5FGD?7 ;E 3 5:3>>7@97 AF: ;EEG7E 3D7 47;@9 35F;H7>K 366D7EE76 ,:7 .
3557BF F:7 47@78;FE A8 3@ @F7DBD;E7 *;E= %3@397?7@F 3BBDA35: 4GF 7JBD7E
I;F: F:7 BD35F;53>;F;7E A8 ;FE ;?B>7?7T@F3F;A@ 1:;5: >736 FA F:7 ;@5A?B>7F7 D73>;E
;FE 8G>> 34;>;FK FA ;?BDAH7 4GE;@7EE B7D8AD?3@57 O E3KE .3?367H3@

@F7DBD;E7 *;E= %3@397?7@F ;E 3 5DAEE 6;E5;B>;@3DK 3BBDA35: 8AD ;67 @F;8k
;@9 F:7 AH7D3>> ABBADFG@;F;7E 3@6 F:D73FE ;@ 3 5A?B3@K 7@57 ;F F3=7E 3>>
355AG@F D3F:7D F:3@ 3 @3DDAI D;E= 3BBDA35:

M 7EB;F7 F:7 5SA@QEF3@F E:;8FE ;@ F.7 4GE;@7EE 7T@H;DA@?7@F &. 47>;7HTE ;F
7@:3@57 4GE;@7EE B7D8AD?3@57 F:DAG9: BDAB7D ?3@397?7@F A8 F.7 4AGE; @7E
53@ 47 9AA6 ;8 KAG 53@ ?3@397 ;F O E3KE *A47DF '#77887 3 (D;@5;B3> A@EG>F3(
&. E -# *% BD35F;57 I:A >76 F:7 EGDH7K

M/7 :AB7 F:3F F:7E7 A4E7TDH3F,A@QE 53@ :7>B F:7 7@7D9K ;@6GEFDK A@ F:7 -# + |
1:7D7 FA ;?BDAH7 ;FE 3BBDA35: FA ?3@39;@9 ;FE 7@F7DBD;E7 D;E=E 6GD;@9 3@
7 5A@5>G67E

3D; .3?367H3@ G8? 9C %- >5B7IC
&%+ + *A47DF '#77887 *A47DF '#77887 6@H 5A? 9B53D?B ?6 &@5B1D9?>C 9> EB?@5

+-%%*1' , -# & *(*I+ *+#% & % &, *% +*.1

|@6GEFDK :EEG7E "> (D;57 N <D8?E78 3<51B<I| 1> 9CCE5 D89C 0BBTI>9C1D9?>C *97>96931>D 945>D96931D9
9C 2EDCO45 1 3?2=@1>I C 3?>DB?< 1>4 9C 26D%>B2K9C 26 BIC;C ?33EB 2ED D85 9=@<5=5
97;@9 !@8D3EFDG5FGD7 3@6 EE7F !|@F79DEENp5, 9> 1 490665B5>D 0E>35BD19>DI 31D5Z8BIBP8E F1BI C97>96931>D<| GID8 >? 37=="
)1D85B D81> 733E@1D97?>1< C165DI BIC,C DERGZ3EL7s5 95 1 6<E3DE1DY>7 =1B;5D 9C 872G NEEEOB2138 +89C =11 37>DBI2ED5 D? 6BECD
81C =?F54 D? 'B?35CC *165DI 1>4 CCSD '>DS7B9BE pgs5 2@ @?BDE>9DI5C 56653D9F5<! 79F69DBHEZ@B?35CC 1>4 D85 9>32=@<5D5

4E5D? D85 " * 1759>7 9>6B1CDBE3DEBS +85h)5.53p <514 D9=5C 9=@<5=5>D1D9?> ?B B51<9C1D9?> 26 9DC 61
381<<5>75 9C D? C165<I @B5C5BF5 D89C 9>6B1CDOBE3DEBS

9> ?B45B D? 5H@<?9D D85 >5G 5H@<?B1D9?> 4, . 9>1<<| G9D8 <9=9D54 1E49D9>7 1>4 >? 25>3
pé% §6ABF’A@ =1B;9>7 ?6 )$ D1;9>7 @<135 9D 9C E>35BD1
+GBB>K :3;@ AEFE 3@6 $;8F;@9 AEFE N )$ 9C 1 EC56E< 3?>DB92ED9?> D? D85 G85D85B D85B5 9C CE669395>D 7?F5B>1>35
+85 3EBB5>D 8978 3?CD 21C5 9C 3B9D931< 4B4RA¥2+5>D 76 D85 2EC9>5CC 1>4 1<< @B?35CC +89C CE775CDC D81D 1> )$ 3E<D
B5C?EB35 C8?BD175C ?6 1<< DI@5C @5?@<BH2E@2@5>DC 1@@<I 1> )$ 1@@B?138 D? 94BEDEH) 6E<<| 9>7B19>54 1>4 DB19>9>7 @B?
=5>D 5D3 1>4 =1>175 D859B B9C;C D8?E78 D859B 1@ @B &B?212<| BSAE9B54
6?3EC5C ?> D8B51DC >?D ?@@?BDE>9D95C
(DA<T75F *;E= %3@397?7@F (*% KE?D54 2|
?>5 32=@1>| 1C 9DC G51;5CD 1B51 )$ 9C FoD1:%4%- 6D;H7DE
1 <?G ?9< @B935 8978 37CD G?B<4 D? 45<9F5B3@BPH3MEHF5B 627B 9=@<5=5>D9>7 )$ 9C 0D?
?>D9=5 ?>2E475D 1>4 9> <9>5 G9D8 @5B6?B=55D CD1;58?<45B BSAE9B5=5>DC +89C
1>35 5H@53D1D9?>C 45=?>CDB1D5C D85 @5B359F54 25>569D ?6 =5/
D85 45=1>4C 7?6 3?B@?B1D5 (C D? 945>D96I 13
*7TEAGD57E CG3>FK 3H3;>34;>FK 397;@9 =1>175 B9C;C &D85B 4B9F5BC 1B5 0D? 85<@ ;
IAD=8AD57 N-85 B5C?EB35 9CCE5 G1C =?CD CDB1D5793 7?1<C 1>4 0D? 9=@B?F5 4539C9?
3?==7?><| CD1D54 2| 1<< @1BD939@1>DC CE&HBEGPR>7
12B?14 C8?BD175 9> D85 >51B 1>4 <?>7 D5B= +85
381<<5>75 9C D? C53EBS 1335CC D? D85 B9780®6 3BB>;53F;A@
C?EB35C 1>4 D? B5D19> D85 BSC?EB35 21C5 Ur¥9sE7s )$ 81C 255> 14?@D54 2| 1<< D85
9>7 D85 9>5669395>D 522 1>4 6<?G ?6 5H@5B85=gh4>95C D85B5 1B5 F1B91D9?>C 9> 9DC
@5BC?>>5< 6B?= 1>4 D? D85 G?B;6?B35 1>4 5HD5>D 76 1@ @<931D9?> D8B?E78?ED

MANAGING Ry
s B



& '(1&)&+

#2 %PD= & @7D9K E F75:@:53> 6:D75FAB:7 BD35F:53> 3EB75FE 3@6 F:7 5:3>>7@97E F:3F 73K 47 83576 '@
‘E 7JB7D;7@5;@9 :@5D73E76 D7CG7EFE &CB¥>7@97 :E F:7 BAEE:4;>:FK A8 53DDK:@9 AGF CG3@F:F3F;H7 5A
F:7 :@6GEFDK D7>3F76 FA 7JF7@6;@9 F: BEBTEE?7@FE 8AD 7J3?B>7 8AD @A@ B:9934>7 B;B7>;@7E 3@6 5A
A8 4AF: AS8E:AD7 EFDG5FGD7E 3@6 B:B7B;@IEE@QTE @AF:7D 5:3>>7@97 23K 47 F:7 3H3;>34;>;FK A8 EB75:8:"
M,:E :E 3@ :EEG7 I::5: @AF >73EF 5A@ ::EFAD:53> 63F3 EG5: 3E BDAS7EE 63F3 !@ F::E 53E7 ?73EGDTE ?
57D@E F:7 9AH7D@?7@FE F:3F :3H7 3 >A@PR@757EE3DK
EFADK A8 AB7D3F:A@E A@ F:7:D SA@F;@7@FAS9: IAD= :E A@9A:@9 :@F7D@3F:A@3>>K F:7D7 3D7 5GDD
E:7>8 ,:7D78AD7 F:7 67TH7>AB?7@F A8 EF@® D75A9@:L76 EF3@63D6E AD 9G;67>;@7E 3H3;>34>7 FA EGBBAI
63D6E 3@6 47EF BD35F;57E :E @757EE3DKIF@@E;A@ A8 B:B7>:@7 EKEF7?E
#7 YPD= AD67D FA 7@EGD7 3 5A??A@ 3BBDA35: 43ETB57@F>K F:7 &ADI79:3@ "> |@6GEFDK EEA5:3F:A@ '$ :3E
%- >5B7IC D538>931< A@ 3 G@:8:76 =@AI>7697 43E7 &. :3E 3E 3E=76 & FA BD7B3D7 3 6D38F @3F:A@3> EF3@63D6 FA 8AD? B3DF
49853078 E:EF76 AB7D3FADE 3@6 9AH7D@7?7 @F3>&ABTEKEF7? DAEE 6:E5:B>;@3DK :@HA>H7?7@F :E D7CG;D76 FA
I:F: >:87 7JF7@6;@9 35F;H:F:;7E 8AD E7TH7D3> K73DE 3@6 :E @/BIIABREB@63D6 F:3F 5AH7DE F:7 D3@97 A8 67F7D:AD3F:A@ ?75:
-@9 EF3@63D6E I:;5: 5A?B;>7 47EF BD35F;57E 8AD :Al FA 53DDKFAGIED73FE FA F:7 EKEF7? 3@6 F:7 D7>3F76 D7CG:D7?7@FE @776
EGS: IAD= :@ 3 D3F:A@3> 75A@A?:53> 3@6 E387 ?3@@7D O E3KEMPDEA TH3>G3F7 F:7 B:B7>:@7 E SA@6:F:A@
I:A BD7E7@FE E7H7D3> 5:3>>7@97E 3@6 >;87 7JF7@6:@9 :@:F;3F@EBEF;A@ 3 E;?;>3D BDA<75F D7>3F;@9 FA F:7 67TH7>AB?7@F
F:E 3DF:5>7 &*+'# EF3@63D6 8AD F:7 >:87 7JF7T@E;A@ A8 EGAE73 EKEF77?E :E A
:@9 ,:7 &ADI79:3@ (7FDA>7G? +387FK GF:AD:FK I::5: :@:F:3F76
+7H7D3> A8SE:AD7 B:B7>:@7 EKEF7?7E 3D7 F:E BDA<75F E77E 3 ?3<AD 47@78:F 8DA? EF3@63D6:E3F:A@ :@ F:3
3BBDA35:;@9 F:7:D AH7D6G7 63F7 I:F: D7TEB75F FA 67E:9@ >:873A0@ F:7 43E7E 8AD F:7 >:87 7JF7T@E:A@ D7CG7EFE 8DA? F:7 AB7
23@K AB7D3FADE F:7 5SA@F;@G76 AB7D3F;A@ A8 7J;EF;@9 8;T06ED, @M @3F;A@3> >7H7> !+ ;E 3>D736K SA@6G5F;@9 3 E;?;>
EFDG5FGD7 3@6 EKEF7?E :E FGD@:@9 AGF FA 47 SAEF 78875HHAB2IGEFBDA<7SF .7 DTEG>FE A8 F:7 67H7>AB?7@F IAD= |:F:@
7@H:DA@?7@F3>>K 3FFD35F;H7 ,:7 3>F7D@3F;H7 73K 47 @7| B3R72:®FA 4A>EF7D F:7 ;@F7D@3F.A@3> EF3@63D6 &. ;E B3DF;5:E
EKEF7?E &7| F;7 :@E ?3K 47 43E76 A@ F:7 3EEG?BF:A@ F:3F F;® F:7 IAD=:@9 9DAGB 8AD F:7 |+ >:87 7JF7T@E:A@ EF3@63D6
7J:EF:@9 :@8D3EFDG5FGD7 I:>> 47 GE76 47KA@6 :FE AD:9:@3> 6T RBADEB@F 7>7?7@F :@ 23=:@9 >:87 7JF7T@E:A@ BAEE:4>7 :
:E >736E FA 3 @776 8AD >:87 7JF7T@E;A@ 7TH3>G3FA@E 4GF f@fyDD:5K 23@397?7@F A8 F:7 EKEF7?E 8DA? 67E:9@ F:DAGY: AB
3>EA 47 5:3>>7T@97E '@7 ;EEGT :E F:3F F:7 @3F;A@3> D79G>3FAD@ ,;E :E 366D7EE76 :@ 3 <A;@F ;@6GEFDK BDA<75F "I( 7J75G|
EF:BG>3F7 6:887D7@F D7CG;D7?7@FE I:F: F:7 :@6GEFDK 3:276 3F 8AD?G>3F:@9 9G:67>:@7E 8AD ?3@39:(
.7 BD35F;53> 7JB7D:7@57 93;@76 6GD;@9 E7TH7D3> >;87 7JFEGEAM@7 B:B7>:@7 EKEF7? :@F79D;FK ,:7 DTEG>F:@9 D75A??7¢
BDA<75FE 53DD;76 AGF 4K & BDAH;67E 3 43E;E 8AD G@67DEFB@ESES7 6A5G?7@F & *(  |:>> BDAH;67 F:7 A:> 3@6 93E ;@

& &*1&/+



& &*1&/+



+F7/@3E D:>%O0!
FA &. >3EE

MD;>>% 0! 4D;@9E AGD FAF3> 8>77F FABDAG@6 F:7 9>A47 3E A? [7>A 7JB>3;@E +F7@3 D;>>;@9E 675,;E,A@
7,9:F G@;FE 'GD 7J;EF;,@9 +F7@3 8>77F 58G@EBFEAE MA@7 ;E AB7D3F;@9 ASBSE:AD7 BABLIA ;@FA F:7 D5F;5 I3E :73H;>K ;@8>G7@57
A8 8AGD E7?; EG4?7DE;4>7E |:;5: 3D7 35F;A®7 ;E ;@ F:7 [TEF A8 +:7F>3@6 3@6 |7 :3MK F:7 835F F:3F A;> BD;57E I7D7 5>;?4;,@9
A88E:AD7 &ADI3K -# @9A>33@6 GE FIA?AD7 G@67D 5SA@EFDG5F,A@ 3F +3?E(@P 3@6 F:3F @71 6;E5AH7D;7E @776 FA 47
FD3>;3 0 7JB>3;@76 A? [7T>A 'A8 +F7@3 73HK!@6GEFD;7E +:;BK3D6 ;@ +AGF: #AD7&7 >F:AG9: F.7 A;> BD;57E :3H7 E;@57
D;>>@9 6GD;@9 3 D757@F ;@F7DH;71 5A&G?47D F:D77 8AD 67>,H7DK ?,6 3@6 6DABB76 +F7@3 D;>>;@9 ;E EF;>>5A@8;67@
6G5F76 4K &.E 3D> D@7 3D>E7@ :736 :3E 3>A@9 F7D? 5A@FD35F I;F: 7EE I:;5: BGDEG;@9 ;FE ?G>F; 4,>>;A@ 6A>>3D D5F;5

A8 '88E:AD7 >3EE;8;53F,A@ 479;@E A@ 67>H7DK 'GD D;>>%0! . EFD3F79K
+F7@3 D;>>;@9 :3E 3@ ;?BD7EE;H7 3DDBKG7 8AD 67>H7DK 7@6 O M1AG D7?7?47D :Al F:7 A;> BD;57E 5D7BF
A8 EB75;3>;L76 6D;>>E:;BE ;@ AF:7D >A53F,A@E GB 5A@E;EF7T@F>K F.DAG9:AGF F:7 >3F7 E

& &*1&/+



3@6 73D>K E 3@6 F:7@ EG667@>K 6DAE M&AI +F7@3 ;E GE;@9 K@37?;5 (AE;F,A@;@9

@ +7H7D3> A;> 5A?B3@;7E F:3F :36 A@ AGD D;>>% 0 E7D;7E 317>>BDAH7@ F75:
479G@ 7JB>AD;@9 677BI3F7D 8;7>6E 3E I @A>A9K [:;5: D7B>357E 5A@H7@F;A@3> ?AAI
3E D5F;5 8;7>6E ;@ F:7 73EF A8 D77@>3( ;@9 EKEF7?E ,;;E T@EGD7E EF3F,A@ =77B;@
3@6 F:7 3D7T@FE +73 EG667@>K EFABB7 F:7 6D;8F;@9 ;57 GE;@9 ?G>F;B>7 D787D7@57
9AF AGF +A 17 3F +F7@3 :3H7 F3=7@ :776. F7?E ;@5>G6;@9 (+ EKEF7?E 3@6 F3GF I;D7E
F:AE7 7JB7D;7@57E 3@6 :3H7 5A?7 GB I;F 3E @757EE3DK 3E F7EFE :3H7 E:AI@ F:3F (+
3 =;@6 A8 :K4D;6 I:;5: I;>> E3F;E8K 4AF: 53@ 7T@5AG@F7D 4>35= EBAFE ;@ F:7 D5F;5
D5F;5 3@6 G>FD3 677BI3F7D 6D;>>;@9

M,:7 D;>>% 0 E7D;7E KAG E77 ;E 34>7 +7= 5<? &*D5>1 B9<<9>7 45C3B925C D85 .7 D5F;5 A8 5AGDE7 5A?7E
FA I;F:EF3@6 4AF: 7JFD7?7 :3DE: 3@6 5A>6 5>?B=9DI 1>4 3?=@<5H9DI ?6 D85 *D5>1 B9<<=1H!|:F: 3 [:A>7 E7F A8 AF:7D 5:3>>7@9@EB3D
7T@H;DA@?7@FE 3@6 ;F ;E 3>EA 67E;9@76 FA F;5G>3D BA>;F;53> D;E= 3E ;FE 97A8D3B:;53>
AB7D3F7 ;@ G>FD3677B I3F7DE |IAD>61;67 EB3@E F:7 F7DD;FAD;7E A8 ,:73@®363
+A AGD ;@H7EF?7@F ;E 34>7 FA5AH7D F:7 3D73E D73F D;F3;@ D77@>3@6 7@?3D= &AD
I;F: 9D73F7EF BAF7@F;3> 8AD AGD 5>;7@FE ;@ 3@ 13K 3@6 *GEE;3

ABF;?G? I3K 18 AGD 5>;7@FE 675,67 F:3F ;BGDBAE7 A8 9A;@9 A@ 7JB76;F,A@E FA F:7M17E F:7 D5F;5 ;E 5:3>>7@9;@9 8AD F:AE7
6ATE@ F ?3=7 75A@A?;5 ET@E7 FA 6D;>> ;@5 /7 F:7@ 67H7>AB76 ;57 EFD7@9F:7 @R3F;A@QE F:3F 3D7 6;EE3F;E8;76 I;F: F:7;D E:3L
D5F;5 ;@ F:7 E:ADF F7D? F:7@ I7 53@ EF;#¥3@=7DE 8AD F:7 3>F;5 /7 3>EA :3H7 F:7 A8 F.7 :K6DA53D4A@ D7EAGD57E GF G@>;=1
BGF AGD D;>>?3J FA IAD= ;@ 3@K A8 F:7 4;997EF ;57 5>3EE76 8D3?3J E:;B 7TH7D 4G23@K AF:7D D79;A@E A8 F:7 IAD>6 |:7D7

677BI3F7D 8;7>6E F:3F 3D7 7T@F7D;@9 F:7 BDA BA>;F;53> ;@EF34;>;FK ;E 5A??A@ B>357 F:7
6G5F;A@ 5A?B>7F,A@ B:3E7 3E 17 EB73=0 D5F;5 @3F;A@E 3D7 67TH7>AB76 @3F,A@E F::
E3KE %D /7>A M/7 :3H7 @AF 5:AE7@ FA 4G;>6 3 E:;B F:3F 538 F3>= (>GE F:7 D5F;5 ;E 83D 5>AE7D FA ?Al

4D73= ;57 4753GE7 F.7 2AA@BAA> [;>> 47 8@8F.7 4;9 :K6DA53D4A@ 5A@EG?7DE O E3KE
%D /7>A :3E  A8;57 3@6 F:7 5AEF IAG>6 47 BDA:;4;6R7 %D /7>A

477@ F:7 'A8 +F7@3 D;>>;@9 8AD ?AD7 17 :3H7 :36 FA ;@H7EF :73H;>K ;@ F:DGEF7DE/;F: BDA<75FE EG5: 3E F:7 3D7T@FE
F:3@ 3675367 7:3E477@ 3F F:7 :7>7? F:7K17;9: B7D57@F ?AD7 F:3@ A@ F:7 ;@ I;;5: &.;E:7>B;@9 FA ID;F7 DG>7E D7
6GD;@9 3@ 7D3 F:3F :3E E77@ D3B;6 D;>>% 0 E7D;7E 3E F.:7K:3H7 FA 47 ;57 >3f@9 FA F:7 D5F;5 F:3F 4AF: &ADI3K 3@6
F75:@A>A9;53> 5:3@97E F3=;@9 B>357 |:;55>3EE76 +A F:7 FAF3> 366;F,A@3> 5AEF A8GHEHH;3 3D7 3EE;EF;@9 I;F: F:7 BAF7@F;3> 8AL
:3H7 7@34>76 5A?B3@;7E FA AH7D5A?7 ;@9 3@ 7@F;D7 D;>>% 0 363BF76 8AD D5RB8E:AD7 7JB>AD3F;A@ 3@6 BDA6G5F,A@ ;@
7T@H;DA@?7@F3> 5:3>>7@97E 5A@6;F;A@E ;E EA?71:7D7 ;@ F:7 D79;A@ A87 3D7@FE +73 1;>>3>EA 47 D73>,E76

M'GD AB7D3F,A@E ;@ /7TEF 8D;533@6 D3LPA 7?7;>>A@ M(DA6G5F;A@ ;E BAF7T@F;3>>K 73E;7D ;@ F
:3H7 36H3@576 :G97>K ;@ D757@F K73DE 4T.F: 9AA6 ;57 ?3@397?7@F ;@ B>357 3D7@FE +73 4753GE7 F:7 ;EEG7 A8 6D;8F;,@9 ;-
53GE7 A8 F75:@A>A9;53> 36H3@57?7@FEIGH7EE7> 53@ D7?3;@ ;@ AB7D3F,A@ ;@E?G5: >7EE 5D;F;53> F:3@ F:7 73G8ADF +73
6D;>>@9 F75:@;CG7E ,.7E7 F75:@A>A9;7H8B5H ?G5: >A@97D F:3@ F:7 HTEE7>E AB7D3B7 3D7 >,=7>K FA 47 T@AD?AGE D7EAGD57
7J35F>K I:13F I;>> 47 @77676 ;@ F:7 D5F;5 ;@9@ F:7B7D;A6 FA 7@34>@9 F:7D7 EA?7 3>D736K BDAH7@
I;;5: E:3D7E E;?;>3D 97A>A9K O D7H73>E %®/FF7D 75A@A?;5E 8AD F.7 >;7@F O %D /7>M! I3E ;@HA>H76 ;@ 6D;>>;@9 3 17>> 8AD
[7>A 7JB>3;@E 3?;>FA@ DAF:7DE GE;@9 3 <35=GB

M,:7D7 :3E 477@ 6D;>>;@9 ;@ F:7 3@36;3@,:7 IAD=;@9 7@H;DA@?7@F ;@ F:7 D5F5>7E 73EF A8 %GD?3@E=;@ 3:G97
D5F;5 E;@57  7H7D E;@57 F:7 BD7H;AGE=R>EA H7DK 6;887D7@F EA +F7@3 :3E :38,F#6 I3E 5A@8;D?76 4GF @AF:;@9 :3E 477@
&ADI79;3@ Al@76 3@?3D JB>AD7D !!! F3=7 E387FK ;@FA 5A@E;67D3F,A@ ;@ 3 6628@DT®FF FA F:;E 63F7 3E 83D 3E ! =@Al
E3;>76 8DA? F:7 .;,5FAD;3 A5=E 38F7D 47;@%K F:3@ I;F: ?AD7 5A@H7@F;A@3> H7EE7>EM GF F:7D7 ;E @A A88E:AD7 BDAGG5F,A@
;57 EFD7T@9F:7@76 +A F:7 7JB7DF,E7 :3E47D@>% 0! |;>>:3H7 3@ ;57 5>3EE76 M:3FQ@F:7 3D73 3E *GEE;3 :3E K7F FA 67H7>AB ;FE
67H7>AB76 7TH7D E;@57 F:7@ D73>>K ;@ A@HAB A8 F:7 H7EE7> ;@ AD67D FA BDAFF3E38;%;F,7E AD FA 9;H7 AGF >,57@57E +A 3@
A8 F:7 GF;>;L3F;A@ A8 EF77> O E3KE %D /BEX| 8DA? 83>>;@9 ;57 ABF7@ 3 BDA4>7? RA@9 F:3F 53@ 47 6A@7 FA :7>B F:7 *GEE;3@E

+F7@3 :3E 477@ 3F F:7 BAD78DA@F A8 BTHD5F;5 66;F;,A@3> 873FGD7E 3>EA ;@5HAAB F.7;D AS8E:AD7 DG>TE 1;>> 47 17>
AB;@9 ;57 5>3EE76 H7EE7>E 8AD F:7 B3EE/BFX6 I3>=I3KE 67 ;5;@9 7CG;B?7@F 3@65A?76 4K F.7 ;@6GEFDK O 5A@5>G67E %D
675367E ,:7K :3H7 ETH7D3> 4G>= 53DD;7DE3F76 :3@6 D3;>E 3>> 3DAG@6 F:7 HTEE7H>AA
F:3F I7D7 4G;>F K73DE 39A I;F: F:7 7JBD7EE:3F F:7 5D71 ;E BDAF75F76 8DA? F:7 5A>6

& &*1 &I+



[AD>6 E 8;DEF '
FD3@E?;EE;A@ 9G;67>,@7 [

&. 3GF:AD;F;7E 3@6 ?3<AD ;@6GEFDK B3DF@7DE :3H7 67H7>AB76 F:7 IAD>6 E 8;DEI
9G;67>;@7 8AD F:7 FD3@E?;EE;A@ AFE G@;8;76 3BBDA35: I;>> 7T@EGD7 F:3F
,E FD3@E?;FF76 ;@ A88E:AD7 3@6 A@E:AD7 B;B7>,@7E ;@ 3 D7>,34>7 E387 3(
5AEF 78875F;H7 ?3@@7D

& &*1&/+



*7?; D;=E7T@ %- >5B7IC &&

O+ &+
M & E DA>7 8AD K73DE :3E 477@ FA 3EE;EF ;@ EA>H;@9
F:7 5:3>>7@97E 83576 4K 4GE;@7EE 3@6 EA5;7FK G7 FA AGD
:@ 67BF: =@AI>7697 3@6 DA>7 3E 3@ ;@67B7@67@F B3DF@7D
17 835;>;F3F7 3 9D73F @G?47D A8 <A;@F ;@6GEFDK BDA<75FE
- ! ' . o P8 EF3@63D6E 3@6 D75A??7@676 BD35F;57E I:;5: 47@78;F F:7
;@6GEFDK A8 3E 3 EGAEF3@57 8AD FD3@E?,EEAQ ;@ Sy e e e e I e S R A
97A9D3B:;53>>K ;@F7D5A@@75F76 B;B7>;@7 EKEF7?E 'B7D3F:@9 '88;57D 3F & @7D9K
EIBE F:7 ?AF;H3F;,A@ 8AD 7F &ADE=7 .7TD;F3E &. aEe EA B BT G0 G | A G SRR
. . = ' .;E >736; F<A; :
@;F3F,@9 3 <A @F ;@6GEFDK BDA<75F AQ7 K73D 39ARSFEIaE 5AH7D;@9 F:7 :A>7 3D4A@ 3BFGD7 3@6 +FAD397
B;B7>,@7 EF3@63D6E :36 FA 47 7JF7@676 FA ;@5ADBADSFHERE T ESS
5;8;59G;67>;@7E 8AD F:7 FD3@E?;EE;A@ A&, @F ;@
6GEFDK BDA<75F @3?7@(,* &+ :3E @Al ?367 3@ )G3>:8;53F;A@ A8 F75:@A>A9;7E 8AD BAI7D 97@7D3F;A@
1?BADF3@F 5A@FD;AGF:A@ ;@ 67>H7D;@9 F:7 IAD>6 E 8;DEF {@BGEFDKIS &

9G:67>:@7 8AD F:7 E387 D7>:34>7 3@6 5AEF 78875F:H7 RDB@IEA e (o b ias G lEdCls
E:A@ A8 ' :@ B:B7>:@7E )G3>;8;53F;A@ A8 +;F7E 3@6 (DA<75FE 8AD 7A>A9;53>
' ’ ' ’ +FAD397 A8 '

,.7:736 A8 F:7 3D4A@ .7 GDAB73@ A??,EE;A@ :3E 3>EA 3E=76 &. FA 835;>;F3F7
3BFGD7 3@6 +FAD397 E75F;A@ 3F & DPKG6;E >67H;= GDAB7E +67H7>AB?7@F
B>3:@E F:3F F:7 9G:67>:@7 BDAH:67E 9G:63@57 3@6 E7I
F7D;3 8AD F:7 67H7>AB?7@F 67E;9@ SA@EFDG5FA@
AB7D3F;A@ 3@6 ?3;@F7@3@57 A8 EF77> B;B7>;@7E 8A
?.EEA@ A8 '
M,:7 9G;67>;@7 3>EA 4G;>6E A@ F:7 5A@F: @GAGE>K ;€
E5:.7@F:8:5 3@6 :@6GEFD;3> =@AI>7697 A8 F:7 F75:@:53>
4TFI77@ F:7 FD3@E?;EE;A@ A8 >3D97 HA>G?T& BB7
>:@7E 3@6 F:7 FD3@E?;EE;A@ A8 :K6DA53D4A@E O E:7 E:
IF 3BB>:7E FA @7| A88E:AD7 3@6 A@E:AD7 B;B7>;@7E .
FD3@EBADF3F;A@ A8 8>G;6E 5A@F3;@;@9 AH7DI:7>?;@
F:7 5SA@H7DE;A@ A8 7J;EF;@9 B;B7>,@7E F:7 B;B7>:@7 |
BADF3F;A@ A8 53BFGD76 8DA? :K6DA53D4A@ EFD737E o4 ‘DoBA TS CoaDors 15 BOKE L
8DA? 3@F:DABA97@:5 8DA? SA?4GEF:A@ BDAS7EET7E 3 >67H;=
53BFGD7 835:>:F;7E F:7 B:B7>;@7 FD3@EBADF3F;A@ A
97A>A9:53> EAGD57E 8AD F:7 BGDBAE7 A8 7@:3@576 A DR ool LRSI
5AH7DK 3@6 FA AF:7D >3D97D E53>7 FD3@EBADF3F; A ARTAIE e @A = TG A =k = S @ T H @) I D)
3E7AGE >:CG;6 3@6 67@E7 B:3E7 AB7D3F;A@ 5A@6;F;A =@AI>7697 [:;5: 1;>> 47 5>AE76 ;@ B:3E7 A8 F:E
-@5>G676 :@6GEFDK 5A>>34AD3F,A@ &7 B3DF@7DE 3D7 ;@H;F76 FA <A;

7 B3BDF@7DE D57>AD%;FF3> ( :7THDA@ A@9 @7D9K
7 9G:67>;@7 I;>> 47 3 3EE5A 3EE@AH3 !$ (7FDA4D3E +:7>> +F3FA;> K6DA 3@6

EGBB>7?7@F FA 5GDD7@F B:B7>:@7 EF3@63D6E >:=7 ! 3FF7@83>> +B75;3> 35=@AI>7697?7@F ;E 3>EA 9;H7@ FA
&'+ +% 3@6 AF:7DE D7BD7E7@F3F;H7E A8 F.7 73>F: 3@6 +387FK J75GF;H7 ;@

F:7 -# F.7 +F3F7 +GB7DH;E;A@ A8 %;@7E ;@ F:7 &7F:7D>3@6E
IF 1;>> BDAH;67 ;?BADF3@F 3@6 @757EE3DK EGBBADEIDA: At Iaa N S F e O i e 1
FAEB75;8;5 ' FD3@EBADF3F;A@ ;EEG7E 8AD 53D4A@ 5
EFAD397 67H7>AB7DE B;B7>@7 7@9;@77D;@9 3@6 5A( gﬁké FAQ

G KRR Y RS ol 736 A8 3D4A@ 3BFGD7 3@6 +FAD397 +75FA@ 3F &.
57DF;8;53F;A@ 5A?B3@;7E ,:7 9G;67>,@7 |;>> 47 FGD@764@ =

3 & *75A??7@676 (D35F;57 3@6 2367 BGA>;5>K 3H3;>34- Ak o/ GH =y A R o e

3E EAA@ 3E BAEE;4>7

& &*1&/+



& '(1&)&+

'@ :3@6 FA 3H7DF
A8BE:AD7 BDA</75F 67>3KE

7>3KE ;@ @714G;>6 BDA<75FE 8AD F:7 A8BE:AD7 ;@6GEFDK ;@7H;F34>K D7TEG>F ;@ :G9

>AEE7E &.:3E @AF;576 3 EF77B ;@5D73E7 ;@ BDA<75F 67>3KE ;@ D757@F K73DE 3@6 €

J@H7EF;93F7 F:7 B:7T@A?7T@A@ 3F E7TH7D3> K3D6E M,:;E ;E ;@5D73E;@9>K 3 5:3>>7@97
I:A>7 ;@6GEFDK O E3KE 3D> D@7 3D>E7@ :736 A8 &.'88E:AD7 >3EE;8;53F,A@

#OH!" % # 1" # E:A@:@9 BDA576GD7E !F ;E 3>EA ;?BADF
" F:7 E3?7 B7TAB>7 8DA? F:7 67E;9@ 67B3DF
%AEF A8 F:7 67>3KE :@ 67>;H7D;7E 8DA? RTEF 3@6 F:7 Al@7D 3D7 ;@HA>HT76 ;@ F:
K3D6E A8 5A?B>7J 6D;>>;@9 AD BDA6G5FA®AB?7@F A8 F:7 B:;>AEAB:;7E 67E;9@
G@;FE 3D7 53GE76 6GD;@9 F:7 5A??;EE;ABR@EE;A@; @9 BDA576GDTE ,:;E I;>> 3>>
35F;H;F;7E 3F F:7 K3D6 +KEF77?E 3D7 @AFSY@F;@G;FK F:DAG9:AGF 3>> B:3E7E A8 H
5:3@;53>>K 5A?B>7F7 478AD7 EKEF7?E 3[BD¥8<75F
87D76 8AD 5A??.EE.A@;@9 ,:;E D7TEG>FE ;@
E7H7D3> F7EFE 3@6 D7F7EFE ,:7 B:;>AEABK 47 & | # 1" % | "
;@6 :Al E:GF 6AI@ EKEF7?E 3D7 EGBBAE76!
FA 8G@5F;A@ 3D7 @AF 5>73D>K 678;@76 S8@DH'7 47EF EA>GF;A@ 17 :3H7 E7T7@ :H
EG>FE ;@ ?3@K 67E;9@ CG7D;7E 6GD; @9BAE3?7 BIDEA@ I:A E ;@HA>HT76 ;@ 67E Q@R R
?.EE;A@;@9 FA 5>3D;8K F:7 F:AG9:F BDASBEES D7H;71 AD :@6776 ID;F;@9 A8 B:;>AEAB et add s EEEIC CEEE S b
47:;@6 53GE7 3@6 78875F F7TEF;@9 :E ;@HA>H76 :@ F:7 5A??,EE.A@;@9 /7 :3
E77@ F:3F F:7 AI@7DE 7@9;@77D;@9 ?3@
#l#g 1" H. # ‘E :@HA>H76 ;@ ID:F;@9 B::>AEAB::7E AD SUATIR<]
#IM$ L (t F,@9 F:7? ;@FA F:7 EB75;8,53F;A@ 9;H7@ SN[ TN
" Lo K3D6 F:7@ E :7 D7H;7IE F:7 67E;9@ 8F7([
%3@K E:;BE 3D7 D7>3F;H7>K E;?B>7 ;@ 67RAB>7FA@ A8 7@9;@77D;@9 35F;H;F 7 IS SN i (:>AEAB:TE FL
3@6 F:7 EKEF7?E :3H7 477@ GE76 8AD OS@W@ El;F5:7E DA>7 3@6 475A?7E 5A??.E FA GE7 E3?7 B7AB>7 |:A D7H;7I
K73DE ?AEF A8 F:7 ?3<AD EKEF7?E 3D7 2E:8@;@9 ?3@397D 3@6 D7H;7IE BDAS76 GRS i o N i =5 N HE )
3@6 B>3K I:;5: ;@ E;?B>7 F7TD?E ?73@E F:B@6 AH7DE77E 5A??;EE;A@;@9 35F;H;F;7
H7@6AD EGBB>;7E F:7 7CG;B?7@F F:7 K3D@EBD7E H7DK 9AA6 =@AI>7697 FD3@ES

3H7 EFDA@9 A??,EE;A@;@9 F73?

EF3>>E ;F EI;F5:7E ;F A@ 3@6 ;F IAD=E AIFHVAGO:AGF F:7 BDA<75F DK FA =77B E3?7 B7AB>7 F:DAG9:AGF
8AD 3@ A88E:AD7 BDA<75F 735: EKEF7? ?3K :3H7 SA?? EEA@:@9

E7H7D3> H7T@6ADE >>F:7 HT@6ADE EGBB¥K B7(! # !" % | " $! DK FA 399D7EE;H7>K 5AAD6;@3F7
H3D;AGE 5A?BA@7@FE 8AD F:7 EKEF7?E 3@6 F:7 ATFIT7@ .7@6AD 3@6 13D6 FA T@EGD7

K3D6 F;7E F:7? 3>> FAQ7F:7D ,:E ;@F79D3EA@EF BD35F;57 ;E FA :3H7 EA?7A@7 D7 5ADD75F 8A5GE

;E H7DK 5A?B>;53F76 3E KAG ?3K :3H7 E7HEBIS@E;4>7 8AD F:7 ;@F79D3F;A@ BDAS 7 i N N e T s e
6;887D7@F FKB7E A8 EASFI3D7 F:3F :3H7 BR@ 3@EGD7 F:3F F:7 5D;F;53> B3F: ;E 8A MG A Yok VN A e e

FA 735: AF:7D 3@6 IAD= FA97F:7D ,::E ;E 3 3@6 F:3F EKEF77?E 3D7 ?75:3@;53>>K 5A? BElAC @] =0 {7\ oY A =2 io] WN:

H7DK EAB:;EF;53F76 3@6 5A?B>7J ?3FF7D 1438AD7 5A?2;EE;A@;@9 5A??7@57E '@ S i0Fadiaala CHCE)

:E ABF7@ G@67D7EF;?3F76 N F:7 E387FK >7H7> I;>> 47 D3;E76 3E F:7 ARG S s ta e e R e e oo

CG3>;FK ;@ F:7 ;@F79D3F;A@ BDAS7EE ; ERERICY TN Wk S e et

TR SR VNSRRI R PR A N=Y) - SADD7EBA@67@57 47FI77@ 13D6 3@6
#oomoom I;F: AB7D3F;A@3> 7JB7D;7@57 I:A 53@ DGIEEEEE GRS eEE AT

-@67DEF3@6;@9 F:7 5D;F;53> B3F: I:3F EKGA??;EE;A@;@9 BDAID3??7E A@ 47:3>8 ASNNCYSe s Rk s elc el R e e =

F7? @776E FA 47 5A?B>7F76 478AD7 F7TEFRG@OK3D6 5ADD75F >7H7> A8 57DF;8;53F.A@
A8 EKEF7?7E 53@ 5A??7@57 3@6 ;@ I:3F  &.;E 67TH7>AB;@9 3 D75A??7@676 ;@HA>H7?7@F 73D>K A@ 3@6 D79G>31]
AD67D FA BD7H7@F F7EF:@9 :3H:@9 FA 4BB3BF;57 FA EB7>> AGF 47EF BD35F:57E Jibkastmiata Gt nliss

D;76 AGF E7TH7D3> F;?7E >EA :F :E :?BADFB@53F;A@ 3@6 EF3FGFADK D7CG;D777 AFEME A e e e N (o1

F:3F F:7 5SADD75F E7CG7@57 ;E 8A>>AI76 BADR;EE:A@:@9 35F;H:F;7E FA :7>B F:7 : @ QBB 2R LR T I Hek
7J3?B>7 F:3F F:7D7 3D7 9AAG B:;>AEAB:;7EFDK 97F 3 47FF7D G@67DEF3@6:@9 A8 5ARREAE A CHCE

8A>>AI76 4K 9AAG 67E;:9@ 3@6 9AAG SA??:E:A@:@9 D7CG;D7?7@FE

& &*1&/+



A?B>7J EASFI3D

&.:3BE477@ F3>=;@9 I;F: Al@7DE K3D6E AD F:;E D7T3EA@ &.:3EBG4>E:763*75 13D7 ;E EF;>> @AF D793D676 3E 3 2D73> 5A?B
3@6 EGBB>;7DE ;@ AD67D FA 47FF7D GC@B?PREE®@H(D35F;57 366D7EE; @9 ;@F79D3EB@F ;@ F:7 EKEF7? GF :Al 53@ KAG ?3;@
F:7;D !, 5:3>>7@97E 3E I17>> 3E 53DDK; @9 BRERY7E I:;5: AGF>@7E F:7 ;@F7D8357E 3@RaD EA?7F:;@9 F:3F KAG :3H7 @AF EB75;8;76€
E7D;7E A8 B;>AF BDA<75FE >> 35=@AI>769VE:AG>6 47 6A;@9 I:3F 3@6 .7@ AD 7H7@ D75A9@;L7 7J;EFE O

F:3F EA8FI3D7 EKEF7?E 3D7 ;@5D73E; @9 ;@ /63K EKEF7?E 3D7 EA 7JFD7?7>K 5A?B>7J

BADF3@57 ,:7K 3>EA 35=@AI>7697 F:3F FFE3F F:7K 53@ @AF 47 8G>>K F7TEF76 3@K?AD7 M

I;>>BAE7 @71 5:3>>7@97E B3DF;5G>3D>K@FI 3BBDA35: ;E @77676 8AD ?3@39;@9 F':7D ;@6GEFD;7E N B3DF;5G>3D>K F:7 3H;3F;
D793D6 FA :Al F:7E7 EKEF7?E 3D7 ?3;@ ;@5D73E76 5A?B>7J;FK ;@ EA8FI3D7 7?47@@6 3GFA?3F,A@ ;@6GEFD;7EN :3H7 83576 E;

F3;@76 EKEF7?E 3@6 FA 47FF7D ?3@397 5A??,EExRD BDA4>7?E ;@ F:7 B3EF ,:7 EASGF,A@ F:7L
;@9 /7 H7 FD;76 FA 53BFGD7:3E 477@ FA 8A5GE A@ F:7 BDAS7EE7E GE76 |
7 47EF BD35F;57E 8DA? 67H7>AB 3@6 ;@F79D3F7 EKEF7?E ,:;E :3E D7
BDA4>7?E 3D;E7 4753GE7 8AD F AF:7D ;@6GEFD;7E EAEG>F76 ;@ 3 @G?47D A8 H7D;8;53F;A@ 3@6 H
?AEF B3DF EA8FI3D7 3@6 F:7 F:3F 5A?B3@;7E 63F;A@ ?7F:ABA>A9;7E F:3F A?47>>TE
B>3F8AD? ;F .EDG@@;@9 / 53@ ?3@397 F:7 47>;7TH7E 53@ 47 363BF76 FA AF:7D ;@6GEFD;
3D7 67E;9@76 8AD 3 CG3>FK 3@6 ;@5>G6;@9 F:7 A;> 3@6 93E ;@6GEFDK [:7D7
E;9@;8;53@F>K E:ADF7D E5:76G>7 47FF7DF:7D7 ;E EA ?G5: ?AD7 D7EF,@9 A@ 3 BDA<75I
>:875K5>7 F:3@ H7EE7>E F:3@ 17 :3H7 DCG@@;@9 EG557EE8G>>K F:7 8;DEF F;?7 M,:
B>3F8AD?E ,:7E7 3D7 A4E7DH76 ;@ H3>G7 BDABAE;F,A@ ;E H7DK 5>73D O E:7 E3k
67E;9@76 I;F:  FA ?3@K 53E7E O 1@ F:7 A;> 3@6 93E E75FAD F:7 ?AF;H3F,A@
K73D >;87F,?7E ,:7 E3KE A?47>>7E 8AD :3H;@9 F.7 EKEF7?E 8G>>K GB 3@6 DG@
E;FG3F,A@ ;E ?367 IADE7 53DD;7E 3 ET@E7 A8 GD97@5K %A67D@ 6D;>
7@ 673>,@9 I;F: >3D97 8>77FL G@;FE 3D7 7CG;BB76 I;F: 3 :AEF A8 36H3@576
I;F: EA8FI3D7 8DA? ?G>F;B>7 @@:7 A247>>TE EKEF7?E 1:;5: ?73@E F:7 I:A>7 AB7D3F,A@
H7@6ADE 8514 26 %- 1+ <221< *5BF935Cc E ?G5: 2AD7 EA8FI3D7 @F7@E;H7 183 D;9 ;E
I;F: EA ?3@K 6;887D7@F 5A?BA@7@FE 6AI@ 8AD :3>8 3 63K F:3F 53@ 3?AG@F FA 3
7?3@3F;@9 8DA? 3 6;H7DE7 9DAGB A8 EGBB>; >AEE A8 -+
7DE 3>> D7CG;D76 FA IAD= FA97F:7D ;F E @A [:;>7 7J;EF;@9 5>3EE;8;53F;,A@ DG>7E 3@6
IA@67D F:3F ;@F79D3F;A@ ;E 53GE;@9 D79G>3F,A@E IAD= FA 7T@EGD7 3 E:;B ;E E387
'73635:7E ,:7 13K ;@ I:;5: F:7 H3D;AGE ;@ F:7K 17D7 @AF ;@F7@676 FA 7T@EGD7 AB7D3/
F7D8357E IAD= 3@6 ;@8AD?3F,A@ 8>AlE 3{AHE EB75;8;53F,A@ ;E 3@AF:7D BDA4>FK 3@6 788;5;7@5K 7EB75;3>>K D7>3F;@9 F/
F:7 EKEF7? ?GEF 47 3EE7TEE76 3D73 M'@7 A8 F:7 ;EEGTE I7 :3H7 ;67 @F;8;E387FK 5D;F;53> EKEF7?E GF F:7 835F ;E F:3F

;E F:3F F:7 E:;BB;@9 ;@6GEFDK 3@6 ;@ B3RF FAD7 5A?B>7J F:7 EKEF7?E A@ 4A3D6
A88E:AD7 ;@6GEFDK F7@6 FA 5ABK I:3F :3E7 ?AD7 7JBAEGD7 F:7D7 ;E FA 83;>GD7

A??,EE;A@; @9 5A@E;EF7T@F>K D7H73>EIAD=76 478AD7 O A?47>>7E E3;6 M'I@7DE

5A??A@ BDA4>7?E M+A?7 A8 F:7 K3D6E IBD7 GEG3>>K H7DK 5A@E7DH3F;H7 ;@ F:7 EB75;8;

:3H7 :36 6;E5GEE;A@E I;F: 3D7 EB7@6;@953F,A@ A8F7@ EF3F,@9 A@>K F:3F F:7K I3@F

?AD7 F;?7 F:3@ 7JB75F76 A@ I:3F I3E ;@ BD7H;AGE H7EE7>E -@8ADFG@3F7>K

5A??,EE;A@;@9 >3D97>K 6G7 FA ;@F79DBE,RABE GEG3>>K @AF EB75;8;76 BDAB7D>K 8AD

;EEGT7E O 7JB>3;@E @@;7 A?47>>7E F:7 BD7H;AGE H7EE7> 7;F:7D EA F:7 K3D6 5A@

M @6 4753GE7 F:7K 3D7 IAD=;@9 FA EGB35FE ;FE EGBB>;7DE FA FDK FA ;@F7DBD7F F:7

F;9:F E5:76G>7E 3 67>3K A8 7TH7@ F:D77 ABEB75;8;53F;,A@ 3E 47EF ;F 53@

8AGD 63KE 53@ :3H7 3 E7D;AGE =@A5= A@ 18,3@9;4>7 :3D613D7 3EE7FE 3D7 8G>>K EB75;

875F 17F ?3@K A8 F:7 4AFF>7@75=E E77?&726 4GF F:7 EA8FI3D7 6A7TE @AF D757;H7 F:7

A55GD 3F F:7 E3?7 BA;@F ;@ 735: BDA<75IEB?7 >7H7> A8 ESDGF;@K %K H;7I ;E F:3F EA8F

& &*1 &I+



—+,'0p * (*- 1$

& &*1&/+



.7 #3E:393@ A;> 8;7>6 I3E 6;E5AH7D76 4K 3 5A@EADF;G? >76 4K3EB GE76 FA BGDEG;@9 BDA?;E;@9 N F:AG9: G@57DF3;@ N ABB/
#3L3=EF3@ &ADF: 3EB;3@ 'B7D3F;@9 A?B3@K 9;B#' ,.7 F;7E ;@ F:7 8357 A8 5:3@9;@9 ?3D=7F 5A@6;F,A@E ,:3F ;E I:3F 3>>
&ADF: 3EB;3@ 'B7D3F;@9 A?B3@K . |;>>7J75GF7 B:3E7 FIA A85A?B3@;7E ?GEF 6A FA EGDH;H7 355AD6;@9 FA %D D3@>;
F:7 8;7>6 6TH7>AB?7@F (3DF@7DE ;@5>G67 9;B#' JIA@%A4;> M 753GE7 17 3D7 B3DF A8 3 BDA6G5F;A@ E:3D;@9 9DAGB 17 :3H7
#3L%G@3; 3E +:7>> AF3> A@ASA(;;>>;BE 3@6 '&(0 FAIAD= ;@ G@,EA@ ,:3F ?73@E 67?A@EFD3F;@9 FA AGD 5AG@F
&. ;E5GDD7@F>K 7@93976 3E 3 BDAH;67D A8 D;E=?3@397H@F 17 G@67DEF3@6 F:7 D7>3F76 D;E=E 3@6 :3H7 F:7 34;>;FK FA ?:
E7DH;57E FA 9;B#' '66?G@6 D3@>; 9;B#'E :736 A8 D;E= F:AE7 D;E=E FA97F:7D O :7 E3KE
?23@397?7@F :3E :;9: 7JB75F3F,A@QE A8 &.E 3EK*;E= EA8FI3D7
9;H7@ F:3F F:7 EA8FI3D7 E 4K @A ?73@E @71 FA :;? # 01" ($ % $# # # P g
M! 8;DEF :73D6 34AGF F:7 3EK*;E= EA8FI3D7 ;@ ?K BD7H;AGRBAE; "
F;A@ 3E :736 A8 D;E=?3@397?7@F 8AD +.7>> ;@ &,97D;3 A 47 8D3BBSE7 #3E:393@ ;E >A53F76 ;@ EG5: 3 D7?AF7 3@6 :3DE: 7@H;L
;F ISE 39A6E7@6 4753GE7 ;F :7>B76 FA ;?BDAH7 F:7 I3K |7 5A??@7@F 17 ?GEF 67B>AK >AFE A8 @7I>K 67TH7>AB76 F75:@A>A9K +A?
@;53F76 BDAS7TEE;A@3>>K O :7 E3KE F:;;E F75:@A>A9K ;E 5GDD7@F>K ;@ AB7D3F,A@ A@ F.7 &ADI79;3@
@7@F3>E:7>8 |:;5: ;@ B>357E E:3D7E E;?;>3D>K :3DE: 7T@H;DA@?7
&.:BE477@ 7@93976 ;@ CG3>;8K;@9 F:7 F75:@A>A9K ;@ EG5: BD/
GF D;9:F @AI ;F ;E F:7 D;E=?3@397?7@F 5:3>>7@97E D7>3F;@%3H& 8AD ?3@K K73DE [:;5: ;EI:K 9;B#'5:AE7 &. FA:7>B GE
F:7 #3E:393@ 8;7>6 67TH7>AB?7@F F:3F :3H7 ;;E 8G>> 3FF7@F;ABA ;?B>7?7@F D;E= ?3@397?7@F A@ ?3@K >7TH7>E ;@5>G6;@9 F7
7 <A;@76 9;B>3EF K73D EA :7 :E D7>3F;H7>K @7! FA F:7 5A?B3@&:53>>K
;E5GDD7@F BD7A55GB3F;A@ ;E FA 4G;>6 3 EFDA@9 F73? M'@7 B3DF;5G>3D D;E= D7>3F76 5A@57D@ 17 :3H7 477@ |IAD=;@
M,:7 EFD7@9F: 3@6 G@;FK A8 KAGD F73? 43E;53>>K 67F7D?[DEBF7 |;F: F.7 3EE;EF3@57 A8 &. ;E:AIFA53BFGD7 + :K6DA
EFD7@9F: A8 KAGD 34;>;FK FA ?3@397 D;E= 0 :7 ESKE M,:3F @ ®0>8;67 FE @AD?3> 8AD E?3>> 3?AG@FE A8 + FA 47 BD7E
?73@ F:3F KAG 4GK ;@ 3>> F:7 F3>7@F N @AI363KE 3 >AF A8 ;J@3DEA7 BTFDA>7G? 4GF @3FGD3> 93E 53@ 5A@F3;@ GB FA
47 @GDFGD76 ;@:AGE7 ,3=7 8AD 7J3?B>7 F:7 8AAF43>> F73? B3A4>77? |;F: + E F:3F ;F ;E F:AG9:F FA :3H7 53GE76 E7TH7D3> ?3EE
%36D;6 ,:7K 4AG9:F ;@ 3>> F:7 47EF B>3K7DE 8DA? E7TH7D3> 5ACGREBHFAQ@E ;@ F:7 3DF: E B3EF +A 53BFGD;@9 ;F 3@6 EFAD;@9
3DAG@6 F:7 IAD>6 K7F F:7K EF;>>5AG>6@ F ;@ F:7 - 5GB ;@ F;H7>K ;E A8 B3D3?AG@F 5A@57D@ FA F:7 BDA6
.3FE 4753GE7 F:7K 6;6@ F B>3K 3E 3 F73? |@EF736 F:7K 17D7 3 54 F,A@ E:3D;@9 9DAGB O
>75F,A@ A8 ;@6;H;6G3>E I;F: F:7;D ;@6;H;6G3> 3?4;F,A@QE
B:F5: O
9;B#'EAI@76 4K F:7 'F3>;3@ 7@7D9K 9;3@F &!
AGF 4753GE7 ;F ;E D79;EF7D76 ;@ #3L3=:EF3@ ;F ;E
F3@F F:3F >A53> F3>7@F ;E EAG9:F AGF 3@6 67
I;F;;@ F:7 5A?B3@K AI7TH7D F:7 ?39@;FG67 3@6
5A?B>7J;FK A8 9;B#'E AB7D3F,A@E D7CG;D7 3
;@F7D@3F;A@3> IAD=8AD57 F:3F ;E 7J57BF;A@
E=;>>76 7JB7D;7@576 3@6 53B34>7 A8 IAD=;@4
@ 35:3>>7@9;@9 AB7D3F,A@3> 7T@H;DA@?7A
5A?B3@K ;E 3 ?G>F;@3F;A@3> F73? ?367 GB A8
6;887D7@F @3F;A@3>;F;7E

($ ! & !
#1 #H% $ #
g "I
Y "HoLL#
I
M!':3H7 IAD=76 3E 3 D;E=
?3@397D ;@ @G?7DAGE
5AG@FD;7E 3DAG@6 F:7
IAD>6 3@6 A8 5AGDE7
5A??G@;53F,A@ EFD3F7
9;7E ?GEF 47 363BF76 ;@

MIF ;E 5D;F;53> F:3F |7 877> 3 ET@E7 A8 FA9Q7F: AD67D FA F3=7 5G>FGD3> 6;8
3@6 >AK3>FK FA 9;B#' ;;EG@;FKI|;>> F.7@ 5A@ &44=E>4 B1><9 79@ " &C 8514 87D7@57E ;@FA 5A@E;67D3F;A(
FD;4GF7 FAF:7 D;E=?3@397?7@F BDAS7EE O E3KE ° ?6 B9C; =1>175=5>D AD ;@EF3@57 ?K >3EF BAEF;@9
IBE ILF: +:7>> ;@ &97D;3 /7

&#HHH % H# " "#HE $H 17D7 3 ?;JFGD7 A8 >A53> 7?B>AK77E
P$# "1 18 # # 11" # 3@6 7JB3FD;3F7 IAD=7DE <GEF 3E |7 3D7 ;
"Hi# “H# "$H#H T # " 9:.B#' 3@617 :36 FA 8;@6 ISKE FA 7T@EGD7
M >>F:7 5A?B3@;7E ;@ F:7 BDA6G5F;A@ E:3D;@9 9DAGB 3D7 7583H6;887D7@57E ;@ 5A??G@;53F,A@ ?7F:A6GE 6,6 @AF BAE7 3 D;E
7@576 B>3K7DE ;@ F:7 A;> 3@6 93E 4GE;@7EE AI7TH7D F:E ;E AGEBAEMDIF,AQE
F;?7 F:3F 17 :3H7 5A>>34AD3F76 A@ 3 BDA<75F A8 F:;E ?39@;FG67IA@EK *;E= D7CG;D7E B7TAB>7 FA7T@F7D ;@8AD?3F,A@ ;@FA F:7
:@ FED79;A@ +AF:7D7 3D7 G@;CG7 F75:@;53> 3@6 5G>FGD353BEKAIVFFA 3 E7TF A8 BD7678;@76 5D;F7D;3 +A D793D6>7EE A8 F
|7 ?GEF F3=7 ;@FA 355AG@F O E3KE %D D3@>; B7DEA@ ?3K 5A??G@;53F7 AD3>>K F:7 ISBK F:7K 5A??G@;53F7 5D;F

M/:;>7 F:7 G>F;?3F7 D7TEBA@E;4;>;FK 8AD D;E= ?3@397?7 @F FPIRBE3F,A@ ;E 5>73D FA 3>> 6G7 F.7 BD7678;@76 @3FGD7 A8 3I
3F F:7 FAB A8 735: 5A?B3@K ;@HA>H76 ;@ F:7 BDA6G5F,A@ E:3m@9E I3K AB7D3F;A@3> 83;>GD7E 3D7 D76G576 FA3?,@;?G?OE
9DAGB 3>>F:7 7?B>AK77E ;@ 3>> F:7 5A?B3@;7E E:AG>6 B3DF%BIFI@>;

FA EA?7 7JF7T@QF ;@ F:7 D;E=?3@397?7@F BDAS7EE ,:;E ;EI:3F |7
I;>> 47 |IAD=;@9 :3D6 FA 35:;7H7 ;@ F:7 5A?;@9 ?A@F.E O

AI7TH7D F:7 5A?B3@;7E F:3F ?3=7 GB F:7 BDA6G5F,A@ E:3D;@9
9DAGB 3D7 835;@9 ?3@K 5:3>>7@97E ;@ F7D?E A8 5ADBAD3F7 D;E=?3@
397?7@F ,:7 E7T@;AD ?3@397?7@F A8 735: A8 F.7 ETH7@ 5A?B3@;7E
3D7 GE76 FA 8A5GE; @9 A@ ;@H7EF?7@FE 3@6 D7TFGD@E A@ ABBADFG@;F;7E
3@6 D7I3D6E 3@6 A@ 5A?B7F;F;H7 36H3@F397E 3@6 9DAIF: ,:7K 3D7

& &*1 &I+



%E ,PDEF36 7JB7D;7@576 3 EFDA@9
;@F7D7EF 3?A@9 F:7 B3DF;5;B3F;@9 5A?B3@
;@ 366D7EE;@9 3@6 6;E5GEE;@9 F:7 AGE;@7!
:?B>;53F;A@QE A8 5>;?3F7 5:3@97CG3>;

F¥;H7 3@6 7IJB>AD3F;H7 @3FGD7 A8 F:7 EGL
?7F:A6A>A9K AB7@76 GB 8AD 8GDF:7D 3@6
677B7D 6;E5GEE;A@E 3@6 EA?7 A8 F.7 D7
EBA@67@FE 8776435= I3E

3! +*11, %) /-, 2§ LAl -4
B! -*'1.%%*) , 9B, $) SR B+ (4

314, %11 %(+2 *$$0%)H 1 H#
R DI TDL#2 %) S+, 06 )
(8Y6Y# 1,)1). %' +* | %% %)L,
SHES (L)1 - %) A1)

*#4

3Bl +,5"1( %- )*. B -1 %, 1064 -11) -
W% 1x SR 12 19%)#

9,06 1% -1 % %.2 +* [ 9%¥) Y- 1-+%)-9 1

R /SRS T W

1(%--%*)-4

M! ? H7DK F:3@=8G> 8AD F:7 EGBBADF BDAH;
4K F:7 EGEF3;@34;>;FK ?3@397DE A8 F:7
>736,@9 GDAB73@ BAI7D 5A?B3@;7E F:3F
39D776 FA 47 ;@F7DH;7176 ,:7 97A9D3B:;53>
EBD736 A8 F:7 EGDH7K B3DF;5;B3@FE I;F;;@
DAB7 3E 17>> 3E H3D;3F,A@E ;@ F:7 AB7D3FA
7@7D9K BADF8A>;AE 36676 8GDF:7D H3>G7 -
D7>7H3@57 FA F:7 EGDH7K E AH7D3>> 8;@6;(
4H;AGE>K F:7 9>A43> 5>;23F7 5:3@97 |;>>57;H76 AB7D3F;A@3> D;E= 7JBAEGD7 ;@ AI@ ABB:3E;L7E
3>EA :3H7 3 ?3<AD ;?B35F A@ F:7 8GFGD7 AGIE;AQE ;@ GDAB7 3@6 67H7>AB;@9 ?3D-MFE;@6;H;6G3> B3DF;5;B3@FE D7BADF76
@7EE 7@H;DA@?7@F ,:7 BAI7D ;@6GEFDKAE FA63K 3@6 8;H7 K73DE ;@FA F:7 8GFBB;AGE 47@5:?3D= H3>G7 8DA? F:7 D7TEG>FI
@AF A@>K 3 E;9@;8;53@F 77;FF7D 4GF 3>EA:3 87®6;@9E ;@ 735: 8A5GE 3D73 H3DK @9 34>7 FA 678;@7 F:7;D AI@ D;E= >7TH7>E ;
B>3K7D ;@ 4D;@9;@9 5>73@ 3@6 D7@7I3ETH7D3> I3KE 4GF F:7 ?3;@ 5A@5>GE;A@EA3IB3D;EA@ FA AF:7D ;@6GEFDK B>3K7DE ?:
7@7D9K FAF:7 IAD>6 3E76 A@ F:;E D73>;BR 8A>>AIE 3>EA E7DH7 3E 43E;E 8AD ;@F7D@3> 8A5GE /
&. ;E BDTET@F;@9 F:7 DTEG>FE A8 ;FE EFGFK?3;@ ABBADFG@;FK 8AD F:7 BAI7TD ,:;E ;E A@7 F:7 D73EA@E 8AD AGD GB5A?;@9
A8 F:7 GDAB73@ BAI7D E75FAD E 8GFGD7 [EESEAD E F:7 8GDF:7D 7JB75F76 ;@5D7BBD3>>7> EGDH7K A8 F:7 -+ BAI7D E75FAD O E
I:;5: :36 3 EB75;3> BASGE A@ 5>;?3F7 5:3@97 ;@ F:7 67?3@6 8AD 7>75FD;5;FK 366E
M/7 I3@F76 FA 7JB>AD7 :Al F:7 GDAB73@ ,:7 ?3;@ 5:3>>7@97 8AD F:7 BAI7D E75FAD
BAI7D E75FAD H;7IE F:7 @71 5:3>>7@97E 3@fE F:7 34;>FK FA ?77F F:;E ;@5D73E76  ?>D13D EB7@ D3?7D 6@H 5A?
ABBADFG@;F;7E 3D;E;@9 8DA? 5>;?3F7 5:3@973@6 8AD 7>75FD;5;FK 3@6 3F F:7 E3?7
GDF:7D 17 3;?76 FA D3@= F:7 4GE;@7EE D;H%E7 D76G57 F:7 AH7D3>> 72;EE;A@E
FAI;5: F:7 5A?B3@;7E Al@ AB7D3F,A@E ,:7 ;67@F;8;76 ?3<AD B7D57;H76 D;E= ;E
2,9:F 47 7JBAE76 4AF: FA63K 3@6 8;H7 K73DEA>;F;53> 83;>GD7 FA 78875F;H7>K EGB
;@FA F:7 8GFGD7 O E3KE >;E347F: ,PDEF36@6GEFDK A@ 5D;F;53> 5A@F7?BAD3DI
; D75FAD 8AD >73@7D @7D9K 3F &. 79 TEF34>E:;@9 F:7 D79G>3FADK 8D3%
IAD=E @757EE3DK FA 835;>;F3F7 ;@H7E
7 EGDHTK :3E B3DF;5G ;@ D7@7I34>7E
>3D>K 8ASGE76 A@ F:7 3BBDA3S5: F3=7@ FA,:7 D7BGF3F;A@3> D;E= 8DA? 47;@9 E77 e POERS
5>;?3F7 5:3@97 D;E= ?3@397?7@F 3@6 47ER 5A@FD;4GFAD FA 5>;?3F7 5:3@97 EF3 OBEAD7B 698 <1558
BD35F;57E ;@ 366;F;A@ FA 3EE7EE;@9 F:7 BYXGF 3E 3@AF:7D ?3;@ D;E= 5SA@FD;4GF >5B71 1D %-

& &*1&/+



+, & *+

+F3@63D6 SAD
ABBE:AD7 |:@6 FGD4:@7
"@EF3>>3F:A@ G@:FE

@ DTEBA@E7 FAF:7 7?7D9;@9 A88E:AD7 |;@6 BAI7D ?3D=7F
&. E>3G@5::@9 F:7 IAD>6 E 8;DEF 5>3EE @AF3F;A@ 8AD A88
E:AD7 |:@6 FGD4:@7 :@EF3>>3F,A@ G@:FE

.7 @71 5>3EE

@AF3F;A@ I:;5: I;:>> ETDH7 3E 3 D75;B7 S8AD
Al FA 5>3EE |;@6 FGD4;@7 ;@EF3>>3F,A@
H7EE7>E :E 5GDD7@F>K 47;@9 B;>AF76 3@6

7IB75F76 FA 47 36676 FA &.'++
4K '5FA47D A8 F:;E K73D

;.7 @71 DG>7E 8AD |;@6 FGD4;@7 ;@EF3>>~
F,A@ G@;FE 8A5GE A@ 8AGD ?3;@ 3D73E

97@7D3> 67E;9@ 3@6 5SA@EFDG5F,A@
D7CG;D7?7@FE 8AD I;@6 FGD4;@7 I3H7
BAI7D 3@6 F;63> BAI7D ;@EF3>>3F,A@ G@;F
67E;9@ D7CG;D7?7@FE 8AD F:7 6;887D7@F
FKB7E A8 I;@6 FGD4;@7 ;@EF3>>3F,A@ G(
I:;5: ;@5>G67 E:;;B E:3B76 G@;FE E7>8
7>7TH3F;@9 G@;FE 3@6 5A>G?@ EF34;>;E7

G@;FE

EFDG5FGD3> 67F3;>E D7>3F;@9 FA F:7 >;8I
AB7D3F,A@E 3@6 F:7 ?3@K 5K5>7E A8

D7B73F76 H7EE7> AB7D3F.A@E
57DF:8:53F;A@ A8 ?3F7D;3>E 3@6
;.7 ?3D=7F 8AD |:@6 FGD4;@7 ;@EF3>>3F;E@@76 8AD F:7 :3L3D6E A8 F:7 A;> 93E ;@6GBA?BA@7@FE
G@;FE ;E 9DAL:@9 D3B:6>K 3E F:7 ASSE:ACFRDIK@® 7JBAEGD7 FA 7JFD7?7 I73F:7D 3@6 :K
:@6GEFDK B;5=E GB B357 ,:7 5>3EE;8;53FFURSSDIA@E >736;@9 FA 3 D;E= A8 8;D7 3@~
F:7E7 G@;FE :E 43E76 A@ &.E '88E:AD7 7JB>AE.A@E ,:E :@ 366:F;A@ FA ;@5D73E
+7DH;57 +B75;8;53F.A@ & '++ 25" CG7EFE 8DA? F:7 :@6GEFDK :3E ?AF;H3F7¢
Lo " "$1# >3G@5: F:7 @7! 5>3EE @AF3F;A@ O E3KE
$ #' 1::5: I3E AD;9;@3>>K 67H7>AB76 8AD 3D>E7@ F:7 4GE;@7EE 67TH7>AB?7@F ?3€
5>3EE;8K;@9 6D;>>;@9 3@6 BDA6G5F;A@ ;idy REE>88E:AD7 >3EE;8;53F,A@ G@;F
GE76 ;@ F:7 A:>> 93E :@6GEFDK M &. :3E 477@ :@HA>HT76 ;@ F:7 |:@6
;@6 FGD4;@7 ;@EF3>>3F;A@ G@;FE ?HGIZ: @7 :@EF3>>3F,A@ G@;F ?3D=7F E;(
5A>G?@ EF34;>;E76 E7>8 7>7H3F;@9 AD ETR® ;F 5>3EE76 F:7 %3K8>AI7D ;@EF3>>3lI ?2>D13D
E:3B76 G@;FE F:3F 3D7 F3;>AD ?367 8AD R:¥7TEE7> A63K 17 3D7 ;@ F:7 8AD78DA@F | 7@@:@9 3D>E7@
@EF3>>3F:A@ 3@6 ?3:@F7@3@57 A8 8;JBRBB®BA<7SFE ;@ 3>> F:7 23<AD :A?7 ?3D=.. .
8>A3F:@9 |;@6 BAI7D 7CG;B?7@F ,:7K 3DBAD A88E:AD7 |;@6 83D?E 3@6 |7 7JB75F
67E;9@76 FA ;@EF3>> F:7 6;887D7@F 7CGEBI@BH3@F :@5D73E7 ;@ F:7 5A2;@9 K7 ‘E F:7 IAD>6 E >736;@9 E7DH:57
EG5: 3E SAG@63F;A@E 5A>G?@E 97@7D3FA0 E7H7D3> @71 BDA<75FE 3D7 ;@ 6:3 =GRy N TN ARG He el == IR =
:AGE7E 3@6 4>367E B:757 4K B:757 4K SDE®397E A8 67H7>AB?7@F O :7 7JB>3:@E SCACICLEE R g e CICIPPEI Sl
>:8FE AD :@ A@7 AB7D3F:A@ GE:@9 >AI7D:@9 :@5D73E76 :@HASH7?7@F ;@ F:7 5> It el U o
1@5>G6;@9 A@E:AD7 3@6 A88E:AD7
F75:@;CG7E 8,53F;A@ A8 |; @6 FGD4;@7 ;@EF3>>3F; ATy NG v s Sy w iy e Sy v
3>EA 83>>E @3FGD3>>K ;@FA &. E 3>D73INs N A He ) e o N AT 2k
BADFSA>:A A8 E7DH:57E FA F:7 |: @6 7@ 7 A SR N Z L HEYA = =<l ek bl el
M A?B3D76 FA FD36;F;A@3> A;> 3@6 93E G@BEET7F ;@5>G6;@9 5A?BD7:7@E;H7 57D AN IR EH R ST CHC)
F:7E7 H7EET7>E :3H7 3 6:887D7@F E7F A8 EIB7HR 3@6 CG3>:8:53F:A@ BDA<75FE D7> ;Z\:gg;gglg;:m@:sg@
F75:@;53> ;EEG7E 3@6 3D7 @AF @AD?3>8KA8F; @9 3@6 8;J76 |;@6 FGD4;@7E

6@H5A?

& &*1 &I+



Il 6@H 5A? MANAGING RISK




